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Odd Lot
Municipal Debentures

Those who have money available for investmnent in small
or large sums and to whom safety is first and paramount
cannot do better than select municipal debentures.

They are available in various amounts, and yield from 5%
to 7%.

A copy of our "àOdd Lot Offoirluga"J will be sent to
you on requesi and without obligation on your part.

Total Funds Excoed Canadien Investments Ove,
$ 109,798)258-00 $9,000,000.00
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Mead Office *. ... . Montreai
Tment. .. Roya Banik BIg

COjEUCE0 auNinEos 9>
RUEiciice DOIWINI<N CIXAM'TER 1Ws June 1908

Capital Stock Subacribe Capital Stock Paid Up
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Districts
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A. E. AMES & CO. salke
Union Bank Building, Toronto 1889
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Serial Bonds anid the Sinking Fund Method
SURPRISING Di/Jerence in Cost of Public Financnýg Under the

Sinking Fund and Serial Bond Met/ods Demonstiales the Great
Superioriîy of the Latter-Boston and NVew York Ta k:ng A ction-
flow Millions of Dollars Could Have Been Saved Io the Taxpayers.

A EER century intervals public sinking funds, bc-ginning with S ir Robert Walpole's in 1716, (who
2àraided it for haif a million in 1732) conducted on

an enormous scale by the younger Pitt, but proved
to be useless by Dr. Hamilton in 1813, were prohibited
in Massachusetts in 1913; and now in 1915 the New York
State Constitutional Convention, recently convened at
Albany, advises the abandoniment of sinking funds in the
Empire State. The electorate of New York were to vote
thereon November 2.

1A $500,ooo,ooo credit to the Anglo-French Allies bas
just been arranged in New York by international
financiers. This loan is to stabilize exchange and affects
vast intercontinental relations of the gravest concerra to
humanity. Th 'e U'inancial Chronicle of New York says of
this that "the magnitude of the amount required is itself
such as to stagger the senses, and ià outranks everything
of the kind ever attempted ini the United States."

Yet, Mr. Alfred D. Chandler, of Boston, points out
in an instructive article in the New York Annalist, the
bonded debt of New York State alone and of its munici-
palities is already about $2,ooo,ooo,ooo, or about four
times the sum of this memorable international under-
taking. New York City's bonded debt is about $i,5oo,-
ooo,ooo, and is increasing at from 50 to îoo millions a
year. This makes an interesting contribution to the
discussion of the matter in recent issues of The M'onetary
Times. Mr. Chandler continues:

Like England, New York, as a rule, bas sanctioned
the archaic sinking fund method of financing public loans
until its recent Constitutional Convention was led to, take
radical action thereon, even on one proposiition anticipat-
ing Massachusetts, which led the world in anti-sinking
fund legîsiation.«

New York now would not only forbid future public
sinking funds, if the convention's advice is adopted, but
would authorize the permissive refunding or exchanging
of hundreds of millions of dollars of outstanding sinking
fund bonds into. serial bonds as a measure of prudence
and economy.

The impressive example now offered for the abolition
of public sinking funds by our two most heavily indebted
states-Massachusetts and New York-ncites imitation
elsewhere in North and South America. Public sinking
funds have proved to be too precarious for sound finance,
and with long«-timne bonds the excessive cost of that method

over the serial-bond method is responsible for repuiations
and even revolutions.

Notwithstanding sinking funds, the municipal county,
and state repudiations, scalings down, and interest
defaults in the United States are reported to have ex-
ceeded $1,o0o,0oo,ooo> suggcsting toîcration for some
Latin-American counitries. TIo-day eight states of our
Union are reported to be in default, principal and interest,
for $7o,ooo,ooo more than is Mexico! (4îst Annual Re-
port Corporation of Foreign Bondholders, London, 1915,
pages 335, 368-9.) This does not include "Confederate
bonds" or war debts.

Legislators have been dil 'atory or irresponsîve upon
this subject. In Massachusetts-»to its great loss-thirty-
one years elapsed, from 1882 tO 1913, between the original
optional and the final compulsory serial bond act; optional
(y) in 1882 With municipalities, (2) in 1903 with the state,
excluding the metropolitan district; (3) in 1905 with the
metropolitan district, and, finally (4) in '1913 compulsory
for ail public boans. Earlier favorable state action upon
this far-reaching fiscal issue would have spared the pay-
ment ly taxpayers of millions of dollars, and the credit of
the state and of its subdivisions would have been thereby
strengthened.

When it was revealed to the finance committee of
the New York Constitutional Convention that for every
$ioo,ooo,ooo of New York's standard fifty-ycar sinking-
fund bonds at 4 per cent. the difference in interest between
the sinking-fund and the serîal-bond method was the
astounding sum of $98,ooo,ooo, while the difference in
actual cost if the sinking fund earned the accepted 3Y2
per cent. was $35,69o,Soo, or even if it could earn 6 per
cent. wais $14,934,4oo, it brought that convention to an
impreýsive realization of New York's past neglect on this
score and of the needless expense attached to its present
outstanding bonded debt, state and municipal, of about
$2,ooo,ooo,ooo, or about double the bonded debt of the
United States.

The convention was not misled by the cursory
fallacy that as serial bonds usually require larger pay-
ments in the earlier years of their term than' do sinking-
fund bonds money might be 'worth more' to a taxpayer
then than later, an expression far too ambiguous to
justify the subversion of a sound fiscal principle; or by
that other f allacy that a long boan, to be paid by tens of
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thousands of changing taxpayers, resident and non-
resident, is the equivalent in ahi respects of a boan by an
individual or sînail group, in an attempt to equâlize the
two methods by a theoretical (practically impossible)
compounding of the interest on the yearly differences be-
tween the two methods, applied, for instance, to a fifty-
year boan. The basis for either of sucli fallacies vanished
when equal annual payments of the principal and interest
are adopted with serials, as is often the case, and would
be optional with the state or city.

Sold Wel in Market.
Somne hesitation arose as to the receptivity of the

New York market for serial bonds, all doubts of which
happily were removed pending the sessions of the con-
vention by the successful marketing (june 29, 1915) of
New York City's first serial-bond loan for $24,ooo,ooo at
a higher price than was obtained for a simultaneous
sinking-fund boan Of $46,ooo,ooo.

The sinking funds of New York State amount to
about $4o,ooo,ooo; those of New York City amounit to
about $370,ooo,ooo. Theoretîcally such funds are to be
promptly and continuously invested to yield a rate of in-
terest above the usual bank deposit rates. But actually,
as seems by New York City's weekly financial statements,
millions of dollars of that city's sinking funds are unin-
vested, the weekly statement for October 5'e i915, show-
ing "sinking funds uninvested," September 30, to the
amount Of $25,969,761. The average "uninvested"
amount for New York City du-ing the past year appears
to have been more than $io,ooo,ooo each week, implying
a material daily loss of interest above ordinary batik de-
posit rates, and to that extent subverting sinking fund
principles.

Serial Bond Method.
Discharging the principal of a debt by partial pay-

ments is as old as simple arithmetic. It is adopted either
in the constitution or the laws of several of our States.
Benjamin Franklin recognîzed it in the famous codicil
(1789) to his will, whereby he left to the cities of Boston
and Philadelphia $5,ooo each, contemplating the invest-
ment thereof for two centuries, the incomne in part to be
loaned to young married artificers, who were to repay,
"with yearly interest, one-tenth part of the principal."
This is the serial-bond method. (Franklin's Works,
Federal Edition, Vol. XII., pages 213-219.)

New York's failure to adopt this method apparently
arose in part from a misapprehension. Thus, in a
pamphlet on "New Methods in Municipal Financing,"
dated October 29, 1913, and officially recognized, there
is an instructive essay on the methods adopted by the
controller of the city of New York, wherein (page 14) the
"serial form" is said to be "undoubtedly the best type
of bond for smabl municipalities," but "in the case of
larger cities, however, the plan is impracticable." But
when the attention of the controller and four of bis ex-
perts was soon thereafter cabled to the astonishing con-
trasts between the two systems wheén applied to New
York's fiscal operations, and to the futility of being over-
awed by their magnitude or by the ephemeral hesîtancy of
local bankers, a second pamphlet, dated January 15, 1914,
appeared, wherein the controller affirmns (page 3) that:
"A comparisprn of this (serial) method of borrowing
with our presenit (sinking fund) method of issuing long-
terin bonds suggests financial results that are almost
astounding."

And in an example that the controller gives of a
$5o,ooo,ooo fifty-year sinking fund boan be affirms (page

4) that "the difference between the two methods would
mean a saving Of $73,663,750 to the city of New York."

The controller might have added f rom the information
furnished him that if only two-thirds of the bonded debt
of the city of New York, that is, if $i,ooo,ooo,ooo of that
debt had originally been issued in serial instead of sinking
fund form, assuming uniform termis of fifty years at 4 per
cent., the difference in the interest account between the
two forms would be the amazing sum of $980,ooo,ooo
Sinking funds ordinarily pay nio part of the interest.
Even if the sinking funds in the case here presented were
credited with earning 4 per cent. continuously for the
fifty years, yet the difference in f avor of the serial-bond
method would be $303,057,000!

Provision for Exchange.

To meet such an extraordinary and oppressive
financial plight the new constitution for New Yor 'k nlot
only prohibits future sinking fund loans, but authorizes
legisiation to exchange outstanding sinking-fund bonds
for serial bonds. Such an exchange would not be comn-
pulsory, but voluntary, and would be advantageous to
both borrower and lender, as the state could afford to
make the exehange at a higher rate per cent. than the
original issue.

That serial bonds for public loans are at last recog-
nized by financiers on this side of the Atlantic as de-

The Contrast in Costs
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This chart shows the contrast between the sinking fund
and the serial bond methods, as applied to a $1,000,0o0 50-year
loan, at 4,14y refunded or exchanged at the saine rate, and
also by increasing the rate one-quarter per cent. to 4 >v %. The
sinking fund provides for the principal only, not for the
interest, whîch is the larger item. The difference in favor
of the serial method, interest at 4,xý %, is $425,500, and, with
interest at 4Y4 %, $36z,750 for eachi million dollars.

cisively in accord with correct administrative economics
is indisputable. European countries mnay be slow in this
respect to follow America's lead, but the princîples of
sound finance are universal, and Europe as a lender (if it
is to be) will probably recognize the advantage of the
United States on this score, both in new bond issues and
in the readjustment of nurnerous North and South
American public debts.

In Massachusetts the taxpayers of Boston are con-
fronted with outstanding sînking-fund bonds for about
$90,ooo,ooo, maturing between 192o and 1958, and the
mayor of Boston bas caused to be filed at the state house
Document NO. 2265 for 1915: "To authorize the city of
Boston to exchange serial bonds for outstanding bonds of
the city for which there isA sinking fund.1' This bill is
in order for action by the next General Court, together
wîth the report (House Documnent No. 165o) dated January

Volume 55.
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15, 1915, of the Commission on Economy andi Efficiency
on Refunding by Serial Bonds the Oufstanding Sinking-
Fund Bonds of the State of Massachusetts, about
$ roo,ooo,ooo maturing between 1920 and 1950.

Favorable action thereon by the Massachusetts legis-
lature will secure concurrence between the Bay State and
the Empire State in fiscal operations of this kind and will
offer convincing precedents for adoption elscwhere.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financlng

Waterloo, Ont.$22.570 6 per cent.. t0 Messrs, WVood,
Gundv andi Company, Toronto.

Moose ,Jaw, Bask.-The annual sale of cits' lands for
tax arrears bas been postponed îwo weeks.

Port Coiborne, ont.-For an issue of $4ý3,ooc, 6 per cent,
30 year school bonds, tenders close on Noebri5th. D.
Alair, clerk. (Official advertisemnent appears, on another
page.)

Alberta.-The bond hranch of the> depaiirtment of cdu-
cation are offering for tender until Novenîbe-r i8ih th4 fol-
lowing bond issues: Peace River Crossîng S.D)., iNo. 2526,
for 87,5o0, bearing interest at 7 per cent. per aninum, and
repayable, in feu equal consecutive aunual instalinents Mun-
dare S.D., No. 1603, for $5,soo, bearing interest at 7 Per
cent. per annum, and repayable lu fîftecn equal consecutive
annual instalments. W. R. Alger, manager.

Llstow*I, Ont.-From ten tenders for $12,ooo hydro
bonds, that of Messrs. Wood, Gundy andi Company, of To-
ronto, at $1 1,476 bas been accepttd hx the town council.
Other tenders were: The Imperial Banik, $11,292; A. H.
Martens and Company, Toronto, $11,437; Brent, Noxon and
Company, Toronto, 811,35,3; C. H. Burgess and Company,
Toronto, $11,440; W. A. McKenzie and Company, To-
ronto, $1I1,407; W. L. McKinnon and Company, Toronto,
$11,402; A. E. Ames anti Company, Toronto, $1 1,29)5;
£rnelius jarvis Companv, Toronto, $11,373; Kerr, Bell and
Fleming, Toronto, $11,175.

Toronto, Ont.-The principle of excludiug the local im-
provemeut debt of Toronto f romn the city's total indebted-
ness as computed for the purpose of flguring ouf the "bor-
rowing power" is at preseut occupying~ the attention of the
civic (ontrolIers and council.

City Solicitor johnston, iu a report ou the matter 10 the
coudlcil, stated that, although in the act passed in z889
fixing the borroîving powers of the city, the cost of local
improvement works was expressly excluded, and was not
to be counted as part of the general tiebenture debt, yet
when the municipal act was redrafted and revised,Ihe clauses
relating 10 local improvements were excluded andi incor-
porafeti in a separate acl. The wording of Ibis act was
somewbat ambiguous, and different interpretations were
placeti upon it by different legal authorities. Therefore, lie
said, "the question as t0 whether the citv's share of the cost
of local improvements is to be included in the general
bondeti debt cannot he settleti by opinions, but only by the
expressed declaration of the legislature.1"

Brantford, Ont.-The by-law authorizing the issue of
treasury certificates, which City Trtasurer Bunnell is seling
f0 local investors, states:

i. That it shaîl be lawful for the treasurer of Ibis
corporation to borrow moneys in the aggregale sumn of
ninety tbousand dollars upon the securiîy of the issue of
$100,00o waterworks bonds, andi to issue therefor breasury
certificates under tbe seal of this corporation, Payable in
one, two and three years, respectivelv, witb interest aI the
rate of five anti one-haîf per cent. per annum, payable baif-
yearly in accordance with coupons for the payaient of in-
îerest to be attachedti b such freasury certificates, such
coupons to be signeti by the freasurer. The signature of tbe
treasurer upon sucb coupons may be his facsimile signature.

2. The said bonds are hereby bypothecateti to the Brant-~
ford Trust Company, Limiteti, t0 secure the payment of
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New York's new constitution provides four indis-
pensable anwndrnents for the relief of taxpayers: (i) An
executive state budget; (2) serial bonds; (3) exchanging
sinking-fund bonds for serials, and (4) limniting the termi
of a bond to the probable duration of what it provides
for. The last avoids the error of the arbitrary fifteen-year
limnit rather hastilv adopted in New York City a year ago,
(September ri, 1914).

treasury cerfiticates and interest thereon, issued under the
authority of thîs bv-law,

ý. Pendinz the issue of treasury certificates the treas-
tirer of this corporation is berebv authorized to issue interjin
receipts for sums advanced to the corporation of the cÎtv of
Brantford, for which treasury certificates are to bc isurd.

Saskatoon, Saak. On Mondav the city authorites offere d
for sale properties on which the, taxes were in arrears. The
following information was given in conne lion w~ith the
sale:-

1. llow te, Purchase.-Be fore the' sale examine the tax
sale li'.î, whicb was published in the Saskatchewan Gazette
on September 3oth. Corne prepared w ith cash or markcd
cheque, and wben properties are offered for sale bld for the
property vou wish to purchase. The amount of purchase
money required to be paid aI the lime of purchase wtill be
the arrears of taxes, penalties and costs show n upon the list.
The su-plus of vont l)id (if ans'> over and ahove Ibis amount,
if the properis' is not redeenmed, is payable within twelve
mnontbs after the two-year period of redempîlon bas cxpired.

2. Ilow Your Purchase is Securcd.-When you Pay the
purchase money at the sale the. collet tor of taxes will baud
you a tax sale certificate descrihing the property purchased.
Thîs certificate is transferable, and mas' be sold or assigned.
A certifled list of ail land sold at the fax sale will within
one month after the complet ion of the sale be deposited
with the registrar of land tilles and registered against the
property affected.

3. How Property can be Redeemned.- During tbe first
year: By the original owner paying to the collector of taxes
the amount paîd bv the pur(baser at the tax sale and ahl
subseçjuently imposed taxes paiti bv him, plus ten per cent.
During the second year. Dy the original owncr paying to
the collector of taxes ail sumis paid by the t,îx sale purchaser
by way of purchase price and taxes, plus twenty per cent.
When the collector of taxes advlses the purchaser thal the
land bas been redeemed the cerîlficates must be surrendered
to bim and he will pay the bolder of the certîficate cither of
the above amnounts according mo the vear in wbich the Pro-
perty is redeemed,

4. How Good Interest Secured.-ln a lamige number of
instances property sold at a tax sale is rcdeemcd shortly after
the sale. If redeemed wiîbin one month the purchaser obtains
10 per cent. on the amount of his purchase money, which is
equivalent to 120 per cent. per annum. la any case the
purchaser is certain to obtain 10 Per cent. interest on the
anjount invested by lin, or he will secure property which
will be worth mnany tÏmes the arnount of hais purchase.

5. How to Obtain Title.-No judge's order îs neces-
sary, and ail the purchaser has to do is to make application
for tifle to'the registrar of land tities, whîch will be deait
with by hîm as an application to bring land under the land
tities act. The application mnust be made within twelve
months after the flrst day of November, 1917. The title will
be clear of all mortgages, liens andi o'cher encumbrances.

Another vote of credif will be introduced inthe British
house of commons next week. Ln announcing this fact on
Wednesday, premier Asquith did flot mention the amoufrit.
It is expecteti to be £25o,ooo,ooo. if the credît, as is ex-
Pected, amounts to $i,25o,oo>o,ooo, î -,,iii bring the total war
credits parliament has vofeti up bu £î.5o,ooo,ooo. The pre-
sent British expendifure on the war is at the rate of £5 ,0o,-
0oo daily, the increase being îargely due to acivainces 10

Great Brîain's allies andi expenditures on ammnunition. The
new credit when vobeti will suflice bo carry on the expen-
ditures until januarv.
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OCTOBER FIRE LOSSES

Forty Thousand Dollars Burut Daily in Time Whou
Conservation is the Need

Tho Monetary Times' estimate of Canada's-fire ioss dur-
ing October amounted to $1,258,325, compared with Septexu-
ber loss of $i,ii6,iog and $1,326,565 for the corresponding
period of last year. The following is the estimate for the
October losses.

Fires, excecdiing $îo,ooo ............... $1,002,000
Smali fires ........ .. .. 1. .. 83,500
Estimates for unreported fires ..... ........ 172,825

$ 1,258,325
The Monetary Times' estimate of the fire ioss for each

province for the first texi months of i915 is as foliows-
Ontario...... ......... ...... $ 4,031,543
Quebec..... .......... ... _...2,800,365
British Columbia..... »...........978, ioo
New Brunswick .. ..... .......... 933,557
Manitoba............. _.........715,590
Saskatchewan .......... ....... 525,419
Nova Scotia.................... 458,229
Alberta........................ 255,133
Prince Edward Island.............)7,256

$10,895,192

The fires reported in October at içhich the lasses
amouînted to $io,aao and aver were:
Cadîlihc, Sask., Oct. 6 ...... Business section
L.achine, Que., Oct. 7 ....... Church..........
Vancouver, B.C., Oct. il. Liner ...........
Winnipeg, Man., Oct. ii .. Telephane exchange
Stanstead, Que., Oct. 12 . Business section..
Eureka, N.S., Oct. 13 ......... Factory ..........
Guelph, Ont., Oct. 14.......... Factory .......
Sauît Au Recollet, Que., Oct.

14.......................... Paper milI......
Maose Jaw, Sask., Oct. 17 ... Store and livery..
Lorette, Que., Oct. î8 ........ Pouitry f arm .
Baldur, Man., Oct. i9....._...Barns aind animals
Stratford, Ont., Oct. 20 ... Store............
Columbia Valley, B.C., Oct. 21 Hatel....... ....
Sydney, N.S., Oct. 24 ......... Block ......
Midland, Ont., Oct. '24 ........ Lumber yards
Bfull, Que., Oct. 3o0..........Churcli..........
St. John, N.B., Oct. 31.....Lumber mill...

830,000
200,000
40,000
10,000

200,000
30,000
10,000

25,000
15,000
30,000
12,000
151000
10,000
13,000

200,000
12,000
50,000

The structures damnaged and destroyed included 2o resi-
dences, 15 barns and stables, îa stores, 3 blocks, 2 churches,
2 fa-ctories, - business sections, i lumber yard, i lumber miii,
i hotel, T papefr miii, i telephane exchange, i newspaper

oice iapple evaporator, i banik, i liner.

T HE R emarkable Advenâtures
j Lof the English £Sterling
i during 19 156

TOLD IN SIX CHAPTERS, IN SIMPLE
LANGUiAGE, AND SUPPLEMENTED
,WITH A VALUABLE CHART.

See Thze Morzetary Times Annual à
JANUARY, 1916 jRC 5C

Among the presumed causes were iightning 8, sparks
7, defective wiring 5, defective grates 4, matches 4, prairie
fires 4, incendiary 3, charcoal burners 2, upset lantern t,
upset lamp i, overheated pipes i, pot o! tar iginited i, vu]-
canizer i, overheated stove i, pouring gasoine on fire i,
gas stove i, gas humner i, careiess smoker i, cigar stub i,
electric iron i, overheated brooder i, workman's torch i.

The following table compiled by The M1onetary TiMesý
shows deaths caused by fire durîng the iast six years:

1910.
january...........27
February .... 1
March.......20
April.......37
May..............15
JUne.......52
July................15
August _ .... i
September 10
October...........z6
November .... g
December .... 19

Totals ... 256

1911.
27
12
î8
20
28
13

I 10
22
13
17
20
17

317

1912.
27
11
2À
15
18
6
9
16
6

21
22
28

203

1913.
14
21
22
il

33
18
9

20
27
15
24
13

23,6

1914.
26
18
27
22
8

12
8
3
9
9
14

175

igîs.
3
il

23
14
5
2

13
14
25
7

117

The fires at which fatalities occurred were:
Mouint Forest,'Ont., Oct. 2 ... Clothing set alight ....... I
Whitehead, N.S., Oct. 8 .. BurnÎng building........2
Hamilton, Ont., Oct.' Io...Poured gasoline on fire. . 1
Guelph, Ont., Oct S 8...._....Playing with powder .... 1
Florence, Ont., Oct. 23 .. Feul on live coals........I
Swift Current, Sask., Oct. 29* . Prairie fire............. 1

7

CANADIAN LOAN COMINO 800H

Canada's domestic loan is to be fioated at the end of
the present month. Hon, W. T. White, minister o! finance,
made this annouincement on Wednesýday.

Ail financial institutions and the public generaily are to
be asked to, participate lin this loan. The finance minister
has seen the officers o! the Canadian lîf e assurance com-
panties in Montreal, and-he has seen the executive committee
of -the Canaidian Bankers' Association respecting the part
these important arganizatiains wiil play in participating in
the loan.

The usuai method for governments to float loans is by
underwriting. This is the methad hitherto followed by
Canada in ail its British loans and was the plan used by
the Anglo-French Commission in its United States fiotation.

Finance minister White wili handle the .loan directiy
himself. No-details as to amouint, price or terms o! issue
are ta be given out until the prospectus is issued.

Tho Monetary Times suggests that the amaunt vçill be
$5o,ooo,ooo, and the price nmade to, yield the investor 5 or
534 per cent. It'is believed that there will be issues o! smnall
denaminations, probahly $ îoo, so that the public generally
will be able ta subscribe.

RAILROAU EARNINCS

The following are the raiiroad earnings
Canadiatn Paolfio RaiIway.

October 7
October 14
October 21
October 31

October 7
October 14
October 21
October 31

....3,068,000

Grand Trunk
.8.. 1,019,826

i,0>67,819
1,043,088

.. .. 1,535,958

1914.
e2,273,000

2,226,000
2,040,000
2,613,000

Rallway.
$1,008,265

1,012,328
9)69,483

1,414,341

for October:

Increase.
+ 8642,000
+ 762,000
+ 1,028,000
+ 1.727,000

+ 11,561
+ 55,491
+ 73,605
+ 121,617

+ 120,100
+ 113,900
+ 292,800
+ 564,4,->
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Trade Revlew and Insurance Chmoicle

Addr..a: Corner Ciiurcii a"d Court Stretes TwSoto. Ontaulo Cantada.
Telophoues Main 7404, Branch Exchange COoneCtiOg AU departmentm.
Cabl. Addrese -Montiras. Toronto.-
Wbinup.g 05e.: 1008 McArthur Building. TelephoSe Main 21014-

o. W. Goodafi. Western Manager.
SUBSCRIP'rON RATES

0". year Six Months Tiiree Montba Single Copy
88.00 *1.75 *1.001 ongte

ADVERTMSNG RATES UPON REQUEST.

The. Moneta.ry Times was estabilîsied in 1887. the. year Of Confederatio. lit
abaorbed in 180 Tiie Interrolonial Journal of Commerce, of Montreal. In 1870
Th. Trade Review. of Montrel and the, Toronto Journal of Commerce.

Tiie Monetar>' Times do., ot necessari1Y endors. the, statements and
opinions of its correspondents. nor do., il hold ltzelf responsible tiierefor.

The Monetar>' Times invites information front îts readers to, aid In excludlit
froni Its auoumne fraudulent and objectionable advertlaeinents. AU information
vil b. treated confid.ntlally.

8UBJE PLEAME NOTE&

Wiien ciianging~ your mailing instructions, b. sure tu state fuilly book, voil
oSd and your new sddress.

Ail malled kmpers are sent direct tu Prida>' evening trains. An>' subscriber
who receives bis paper late wlil confer s favor b>' complainit to the. circulation
department

When the new Toronto exchange was opened a few
years ago, a bull and a bear mingled with the guests Who
were celebrating the function. The bull got most of the
champagne and insisted on dancing with Sir Henry
Pellatt. The bear got alI the kicks. The Canadian ex-
changes had had a bad year. Stockbrokers that day were
unanimous in predicting better times, without undue em-
phasis as to when. Business did not improve but the war
came and knocked stock exchanges out of reckoning.
Now, built upon the wails of stockbrokers and upon one
result of the war-war orders-the Canadian and New
York exchanges have been doing business in a volume
that must make blush the pessimistic market prophets of
yesteryear. When October closed on Saturday last, Of 63
stocks dealt in on the Montreal exchange, 33 sold at their
highest prices of the year. In several cases, the figures
represented the highest price ever attained. The month's
total transactions were 314,521 shares, equal almost to
the trading of August and Septemnber combîned. One
stock made an advance during the month of 9oy4 points.
Similar activity was evident on the Toronto exchange, but
aIl this was trifling to what was happening in Wall Street.

One is bound to ask what is at the bacfr of this un-
usual stock exchange activity in war time. Stocks are
bought for investment; are manipulated by professionals
for profits; are purchased for speculative purposes by
buyers of small and large lots, by thé amateurs and the
initiated. According to a lady of Boxgrove, Ontario,
stocks are sometimes bought.by the hypnotic influence of
those who seli them, for in appealing at Osgoode Hall,
Toronto, from a decision of the official, referee which made
her*lhablé to the extent of $i ,900 in the Farmers' Bank
liquidation, the lady in question made the suggestion
through lier counsel that she had been hypnotized into
buying the shares. Eighty years of age, the lady claimes
that the'agent called one night when she was in bed to
talk about fire insurance lind flnally, after the conversation
had drifted round to bank shares the agent '<looked at

nie and said, 'You will take ten shares,' and 1 said, 'I
will,' though I hadn't a notion of taking such a thing
and 1 could flot help it sorne way or another."- She signed
a cheque for $îoo in part payment, but later asked for a
return of the money as she never wanted the shares.
'l'le hypnotic suggestion in the present market for stocks
docs flot hold good. Stocks are being bought because the
buyers want them. They did not, generally speaking,
purchase the war stocks, which are the backbone of the
present trading, in the first days of the war because war
orders had flot been forescen. Comparatively f ew pur-
chased in the carlier days and probably have sold out
long ago at a profit. Many have bought within the past
few months and are holding. Many are buying at the
high prices to-day and will hold. 'That now is the wrong
time to buy war stocks, even admitting that there was
ever any basis for the speculation, makes littie difference
when the speculative blood is warm. Then it is forgotten
that it is better to stay out and watch the prices go up
than get in and feel them go down.

The present speculation is based largely on orders
known or believed-frequently believed only-to have
been placed by belligerent governments with industrial
companies in America. Undoubtedly the volume of busi-
ness being handled by some of these companies is very
large. On the other hand, many of them have large
arrears of dividends to pay. Some have to put their
financial house in order. What others will do for a liveli-
hood after war orders have ceased, is a further question.
Finally, the speculator who is buying stocks in a highly
dangerous market-the action of bankers and brokers
proves that it is dangerous-must consider what he or she
will do when the market collapses suddenly. If peace
should corne unexpectedly, for instance, war stocks would
corne a cropper to the material loss of thousands of specu-
lators. H-ours are enough to cause enormous appreciation
in stocks. Minutes are sufficient to bring down their
values alarmiîngly.

I OUIR WAR LOAN

In a few weeks, Canadians of ahl classes will be asked
to subscribe to a Canadian war loan. The subscription of
a hundred dollars will be as welcome and of as great a
service comparatively as the haif million dollar subscrip-
tien of the millionaire or the public corporation. The
proceeds of the boan which the Dominion government will
issue soon are to be used to help finance Canada's share
of the war. In other words, the Canadian public will be
asked to lend the Dominion government money, at an
attractive interest rate, in order to equip and maintain
Canada's armny. That arrny is fighting for us. It is
fighting to crush Kaiserism, to save the life of the British
Empire, to uphold ail the great ideals, traditions and
practices which the if e of our Empire embodies. Who
can fail, therefore, to buy a Canadian war bond?

Great Britain has been loaning us $1,000,000
monthly for war purposes for more than a year. Now
Canada feels competent to relieve, to a sn'il extent, the
financial burden of the Motherland. These are the
principal reasons which will induce Canadians to unite in
over-subscribing their war boan in a manner which will
tell the world once again that the Dominion is in this war
with the rest of the Empire and the Allies to fight to the
last drop of blood and to the last cent if necessary.
Those who cannot shoulder a rifle for the cause will now
have an opportunity of buying a war bond.
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j TH-E RETURNED SOLDIER

It is good to see in print proposais dealing with the
subject of the provision of means which will secure ern-
ployment for the niembers of the Canadian Expeditionary
Force, on their return to Canada. A plan has been sub-
rnitted by the secretary of the rnilitary hospitals comn-
mission and it deals also with the question of re-educating
those who are unable to follow their previous occupations,
because of disability. The presence of the few Canadian
soldiers who have already returned disabied from the
front, bas indicated that the problem is important and
will become more compiex as the war progresses and
finaliy when peace cornes. Mr. E. H. Scammeli, secretary
of the military hospitals commission, bas submitted a
business-like report. He divides into the following four
classes those who return from the battle-fields:

z.-Able-bodied men for whom the situations and posi-
tions left have been kept open by patriotic employers.

2.-Abe-bodied men who were out of work at the time
of enlistment or who have been superseded in their
absence; and invalided and wounded men sirniiariy
situated Who will become able-bodied after a period
of rest in a convalescent borne.,

3.-Invalided and wounded rnen who are unabie to foliow
their previous occupation by reason of their dîsabiiity,
but wbo will be capable after proper training, to take
up otber work.

4.-Men who are perrnanently disabled, and who wiii be
unable to earn tbeir living under any circurnstances.
Witb respect to the first class, no responsibility

seerns to rest upon the people of Canada. Regarding the
second ciass, Mr. Scammeil says tbat definite rnachinery
sbould be installed so that situations may be found for aIl
able-bodied men at a rernuneration as near to that wbicb
Ithey were previously .receiving as possible. He suggests
that a commission be appointed in eacb province to take
charge of the questions of ernployment and vocational
education. The procedure of these cornrissions is out-
lined.

One of the rnost irnportant recommendations respect-
ing group two, is tbe following:

1 .- That the department of the interior and tbe provincial
governments be asked to arrange for land to be
placed at the disposai of the commrission in order that
those Who would like to do so, may becorne farmers.
It would be weIl to devise a plan of cornrunity f arin-
ing under the direction of an expert agricuituraiist.
The assistance of tbe Canadian Pacific Railway and
other organizations which have made a speciaî study
of the systeni of ready-rnade farrners, rnight profitably
be secured.

2.-That the provincial governments be asked to, arrange
for a credit systeni which will enable men without
capital who desire to go on the land, to take. up free
grants and to, deveiop the sarne, or in those provinces
in which no free land is available, to acquire it at a
reasonable price.

It is thought, and with some justification, that a large
proportion of the men who return frorn the front will, want
to do pioncer work of an agricultural nature in Northern
Ontario, the Western provinces and elsewhere. When a
mian has left bis desk for miîlitary duties, the return to
ciil duties is often to the land instead of to the desk.

The returned soldier wbo wishes to f arm should be given
every facility by public authorities. He shoulId be at work
upon his farm within a week of the request. It will make
hirn a citizen of value. His share in greater production.
wili be commenced.

In regard to the third group, Mr. Scammeli suggests
that tbose, who by reason of physical disabiiity, are
unable to foliow their previous occupations, should be the
wards of the country until such tirne as they are able ta
earn sufilcient to keep tbern. They shouid be given an
opportunity to learn a new trade. Mr. Scammeli outlines
the ways and means.

A number of those of class four who return wiii be
permanently incapacitated from earning their own living.
At the sarne time, many of tbern ray be able to do a littie
work. These, it is suggested, should be given an oppor-
tunity of going to a permanent soldiers' borne where light
occupations may be provided.

Tbe entire scheme seenis to have been carefully
planned but immediate action sbould be taken to put in
motion at an early date, what rnust be compiex rnacbinery
for materializing the scheme. There shouid be no ex-~
pensive and ungracious delays, for the Canadian soldier
on the part of the Canadian nation, when that soldier
returns. He bas given up alrnost everytbing in order te-
figbt for the cause and for the weifare of those who have
remained at home. The smallest reward is to give the
returned soldier an opportunity to earn a livelihood, and
if disabied, an opportunity'to rest.

ROMAN LEGACIES

Why do government printers continue to use Roman
nurnerals in government blue books? Are not the plain
1, 2, and 3 good enough? Or is it thought that the musty
flavor of the average blue-book is aided by the ancient
hieroglypbics? And bow rnany of us can tell off-hand,
witbout unnecessarily wasting brain tissue, what these
are: clxxxi., cxliv., cxxxviii. , lxviii. ?

STORE ADVERTISING

Two weeks ago, attention was drawn in these
colurns to an attack upon Mr. F. B. McCurdy, M.P.,
Halifax, which appeared in a Sydney paper in the depart-
mental store advertisernent of Crowell's,ý Limited,. Part
of a sirnilar advertisement in a later issue is devoted to
further bitter criticism of Mr. McCurdy, Canadian par--
ticipation in the Angio-French boan, and to thbý recent
comments of The Monetary Times. Our staternent that
for Canadians to subscribe to the boan would be a bighly
undesirable course, is used by Croweli's, Limited, to,
describe the Anglo-French loan as "a bighly undesirableý
issue to the public."

The departmental store people say also: "Why the
Rigbt Hon. Sir Robert Borden should continue to, allow
this man (Mr. McCurdy) to dominate the council of the
conservative party in Nova Scotia, is a question that even
so great an autbority as The Monetary Times fails'to,
answer. " The reply, to this is that The Monetary Times
is not and neyer bas been in politics. Our protest was'
against a vicious attack on Mr. McCurdy, a protekt which
would have been made whatever the Political color of any-
man attacked ln such a manner.
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Travellers' Chequs, Limlted Chaques, and Travellers' Lattera of
Credit issued negotiable in ail parts of the world. Ifp o>

This Bank. wlth lis Branches et every important point In Canada, OOT
offers exceptional facîlities for the transaction of a general Banking
business.
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ROYAL COMMISSIONS

The place of the average Royal Commission in
Canada reminds one largely of the proverbial cart before
the horse. The cost of living becomes high and a Royal
Commission then spends a couple of years to discover
why. Such commissions are appointed, apparently, to
find the cause of certain evils and to, recommend remedies.
That is about as fart -as most of them get and the world
continues to move in much -the same old way. The public
accounts committee, hearing evidence respecting war con-
tracts and attendant scandaIs, got about as much infor-
mation as anyone needled for the purpose of prosecutions,
.for rend ing politicians out of the party, for grandstand
political play and for future behavior.

Yet it was thought necessary to appoint a royal com-
mission to, investigate war contrats. The commission
can scarceiy have learned more about its text than did the
ýpublic accounts committee. StilI, we are to have a report
from its chairman,' Sir Charles Davidson, which will te
hastily examined by a few energetic Ottawa corre-
spondents and later filed with the reports of a score of
other royal commissions. This endless chain of com-
mission appointments, reports, and inaction, costs a lot
of money and does comparatîvely little work of value.
After ail, there is something to be said for the tradition
of the Wild Wes t which would shoot a grafting war con-
tractor on sight instead of trusting him to the tender care
of royal commissions.

PATRIOTISM AND QUALITY

"Dollar patriotism is what we need now," Mr. E. F.
Hutchings, of Winnipeg, is reported as saying. "Sock
knitting and fiag waving is ail right, but we must look

WORKERS IN INSURANCE FIELDS

Pleasant inemories yet remain with the life insurance
men who attended the successful convention of the Life Un-
derwriters' Association of Canada at Toronto in September.

The current number of the ie Underwriters News is a
vade mecum which every field and office main can 111 afford
to miss. As aL text book it gives information relative to
such subjects aýs the gettîng of prospects, salesmanship,
various classes of insurance, legal pointers for the under-
writer, the big men of the business. The convention is
lepitomized in excellent style and the letterpress is Iightened
with photograplis of the executivrz officiaIs together wîth
clever sketches of outstaniding delegates ini action at the
convention.

HAMILTON'8 INOUSTRIAI. DEVELOPMENT

D'uring the tffl months ended October, six new factories
located in Hamilton and in addition the Mercury Milîs Com-
pany have purchased six acres of land on which they wîll
build a complete, new plant, Mr-. Il. M. Marsh. busy indus-
trial commissioner of that grom ing city, tells The Mimnetary
Tintes. The six new factories are as follow:

The Dominion Sheet Metals Company, which 'have built
a factory for manufacturing galvanized sheets and bas about
5o hands employed- By the first of the year this force will
b. increased. The Canadian Cartridge Company have
built a factory for the manufacture of war materials and
are emploving about 200 men,

The Canadian Horse Shoc Company, from Erie, Penn..
have practically completedi the work on their buildings aind
have a force 'of men installing machinery. The F'ranklin
Steel Workýs of Jc'iet, Ili., have Ieased a factory on Adams

after oui- dollars. Too many women are knitting socks
for our soldiers and buying their clothes in the United
States," he added.

None too many women are knitting socks for our
soldiers and comparatively few Canadian women are buy-
ing their clothes in the United States. There is much
wrong angle placed upon this "Made-in-Canada" senti-
ment. Careful buying goes partner with thrif t, which is
being preached incessantly by oui- cabinet ministers.
Careful buying means getting the best quality for the
iowest price. Canadian manufacturers who put quality
in their goods, figure a modest profit, and selI at a rea-
sonable price, need not worry about our womnen buying
their clothes or anything else in the United States. The
natural impulse of woman is to buy at home. The
Canadian manufacturers' best policy is to cultivate that
impulse.

A Canadian life insurance agent had canvassed a
prospect for more than twelve months. Then he received
a letter from his prospect thanking him for sending
certain insurance literature, and adding: "Some timne
ago we were discussing the matter of my taking out an
insurance policy with your company, but since that time,
one of our chief agents persuaded me to take out a policy
with another company, and he has allowed me the com-
mission on this business. It was , of course, to, my ad-
vantage to take hold of this opportunity. I trust this
explânation will meet with your approval."

To date, the ofTending agent has not been faced
seriously with the Dominion insurance act. The case is
having the active attention of the Hamilton Life Under-
writers' Association who, in view of inaction in other
quarters, are endeavoring to find a satisfactory answer
to the question, 'When is a rebate not a rebate?"

Street and are now making toe caulks. The T.. Eaton Com-
pany have a large force at work on their new factory on
Hughson Street.

The latest f actory to locate in Hamilton is the W. T.
Rawleigh Company, of Freeport, MI.' who have purchased
two acres of land on Rosslyn Avenue.

TWO YEAR BOOK$

The Anglo-Canadian Year Book is publisàed in the in-
terests of residents of the British Isles who are cencerned with
the Dominion; those who have financial, or other associations.
with the country; and those who desire to secure information
regarding Canada as a field for investments, industrial and'
agricultural enterprise, or emigration. As a work of reference-
on things Canadian, especially from the British point of vîew,ý
it will be found of more than ordinary value. The scope and
nature of the book is such that it is recognized in the United.
K.iagdom as a standard Anglo-Canadian annual. Anglo-
Canadian Year Book. By K. Morris. Price, 5/-. Published
by W. Stevens & Comnpany, London, England.

The Incorporated Accountants' Year Book, issued by the
council of the Society of lncorporated Accountants anid
Auditors, is just published for igi 5-T6. Rt contains the maanes
Of 2.770 members. Of theSe 2,145 are in England and Wales,
114 in Scotland, 69 in Irelaind and 442 in other British pos-
sessions and foreign countries. The society bas district
organizations in 13 of the Ieadi'ng toAns 0f the United King-
dom, and there are aiso branch societies of i'ncorporated
accountants in Scotland, Treland, Australia, South Africa
anrd Canaýda,. The current volume extends to 583 pages, and,
cointains, in addition to the foregoing, the society's regula-.
dions and examination papers.
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PERSONAL NOTES

Mr. W. J. Shaughnessy has been eiected a director of
the Canada Foundries and Forgîngs Company, Limited.

Mr. C. Hamilton Wickes, British trade commissioner to
Canada, is visiting the Paciflc Coast and prairie provinces.

Captain F. J. James, of the Regina bond house of Nay
and James, is on active service, and is at Camp Hughes,
Manitoba.

Mr. N. D. Hamilton is the new manager of the Canadian
Bank of Commerce at Ottawa. For some time he hai been
acting manager of the Vancouver branch.

Colonel Frederic Nicholîs, president of the Canadian
General Electric Company, Toronto, is on his way to Eng-
land, where he will spend a month on business.

Mr. Thomas J. Stewart, the Toronto superintendent for
the Prudentiai Life Insurance Company, of Newark, comn-
pleted 25 years' service with that company en Wednesday.

Mr. J. B. McKeclinîe, assistant manager and actuary
of the Manufacturers' Life Insurance Company, Toronto,
attended a meeting of the Actuarial Society in Phuladeiphia
iast week.

Mr. E. W. Waud, formerly inspector of The Moisons
Bank, has been -appointed superintendent of branches, ta
succeed the late Mr. W. H. Draper. Mr. H. A. Harries,
formerly assistant inspector, succeeds Mr. Waud.

Mr. Russell T. Kelley, of the Hamilton Fire Insurance
Company, Hamilton, lias recently visited over 200 of the
company's agents, entailing a trip to, every Ontario town
between Ottawa and Windsor and north as far as Brace-
bridge.

Mr. Robert Puddicombe, president of the London Loan
Company, died at his residence, Grand Avenue, London,
on Sunday. He had been a resident of London for many
years, havincr corne here when a young man from his native
county of Devon.

Mr. Warner E. Broley, of the Manufacturera' Lufe Insur-
ance Company, Elora, Ont., has successfully closed a con-
tract of business însurance on Messrs. W. G. and M. J.
Beatty, of Fergus, for a $70,000 policy. These manufac-
turers have $î 50,000 of insurance on their office staff.

Mr. Darwin P. Kingsley, president of the New York
Life, visited Vancouver recently. A banquet was given in
his honor at tlie Hotel Vancouver, the city representatives
of the company attending. Mr. Kingsley called at Van-
couver on bis way east through Canada from the World's
Insurance Congress, San Francisco.

Mr. Basil B. Blackett, the British treasury officiai, Who
bas acted as secretary of the Anglo-Frenchlo an commis-
sion, will remain in New York a feu, weeks longer. He Îs
ta be succeeded in his duties connected with thé lban by
Sir Paul Harvey, K.C.M.G., C.B., who bas been sent ta
New York by the British Government ta relieve him.

Mr. E. W. Wilson, of the Canada Life's Montreal brandi.
has recently been promoted to the rank of Brigadier-Generai.
H1is connection with military matters goes back to 1882,
when lie joined the Victoria Rifles as a private. liHe lias two,
sons on active service, one with the 2nd Mounted Rifles
and one with the 3rd Overseas Battery, Siege Artillery.

Mr. G. Bury, vice-president of the Canadian Paciflc
Railway, on his return, from an inspection trip tbrough the
prairie provinces and British Columbia, said: '<I have been
very greatiy impressed with improved conditions througbout
the west. The change for the better since my iast trip is
quite noticeable, and I look with confidence for a steady
improvement in conditions from now on."

Mr. David McNicol, former vice-president of the Cana-
dian Pacifie Railway, bas resigned from the directorate of
The Molsons Bank on account of Îil-healtb. His place is
taken by Mr. E. J. Chiamberlain, vice-president and genéral
manager of the Grand Trunk Railway. Witb that exception
the board was re-elected as fiolows:. Wm. 'Molson Macpher-
son, xresident; George E. Drummond, F. W. Molsan, Wm.
M. Blrks, and W. A. Black

Mn. C. H. Hobson, secnetary-treasurer of the Dominion
Sugan Company, teils The Manetary Times that the cam-
pany's new plant at Chatham will be a beet sugar neflnery,

to take cane of 1,200 tons of beets daily. It will be one
of the iargest and most modern sugar beet plants in
America, and will cost about $iz,oooooo. The company
întend to construct the plant themseives. Tbey will flot have
any Contracta outside of possîbly the excavations and the
concrete wonk on the foundation. Tbey will employ 350,
hands.

Mr. Kiogman Nott Robins, treasuner of the Associated
Mortgage Investors, Rochester, N.V., in the nintli annual
report on field work in the province of Alberta, just issued,
presents the results of a two months' personal investigation
of conditions. Canada is in much better shape, economically,
than she lias been for some years, and this year's plie-
nomenal crop, especially in Alberta, bas improved the situa-
tion fairly generally, he says.

Mr. A. P. Allingham, for the past two years provincial
manager for the Imperial Life Assurance Company of Can-
ada at St. John, N.B., has enlisted for overseas service and
asked to be relieved of lis responsibilities as manager of
the company's New Brunswick brandi. Mr. L. J. Lowe bas
been appointed to succeed Mr. Allingham. Mr. Lowe comes
ta the Imperial Life after an experience of several yeans in
the life assurance business, the greater portion of bis life
assurance career baving been spent in the service of the
Mutual Life Assurance Company of Canada in Cape Breton.

Mr. E. F. Hutchings, president of the Great-West Sad-
dleny Company, Winnipeg, in a recent interview said: "<The
farmers are paying off their debts and netaining a surplus
sufficient to carry them beyond the next season. None of
them are borrowing money. I prediet that in tbree years'
time Western Canada will have developed into a iending
country. If everyone is level-headed now and we ail work
ta keep our money in circulation at home, we will enjoy the
greatest prosperity a country lias ever known. I have visited
every continent, and nowbere in the wonld is there a country
with the producing powers ne have."

Mr. R. Y. Hebden, New York manager of -the Bank of
Montreai, attended the meeting of bankers in that city on
Monday to, discuss terms for banking credits to be opened
witb the joint stock banks of London. It was said that the
London banks would probably arrange for accommodation
as individuals with banks in the United States, many of
whicb are expected ta participate in thus arrangement. How-
even, the London banks, which may have the co-ope«ration
of several other financial bouses, besides the leading stock
banks, will act as a group in making arrangements, and
Amenican banks are expected similarly ta act through a
common agent in New Yonk-.

Smr Charles Tupper, who died last week, was aptly de-
scribed by Sir Robert Borden as the greatest living Cana-
dian and the sole survivor of the fathers of confederation.
Here is bis career in brief: Born at Amnherst, N.S., July
2nd, 1821 ; graduated as doctor of medicine at Edinburgb
University in 1843; member for 'Cumberland in the Nova
Scotia Assembly f rom 1855 to 1867; prime minister of Nova
Scotia at time of Conféderation in 1867; leader of the dele-
gation from Nova Scotia to the Union Conference at Char-
lottetown, P.E.I., in 1864; an outstanding figure at the
famous Quebec Confenence, for Confedération, in 1864; did
memorable work at the final Colonial Conference in London
in 1866-67, when the tenms of Confederation 'were compieted
and agreed upon;' declined a seat in the Canadian Cabinet
in 1867, and chairmanship of IntercoloniaI Raiiway Board
in 1868; snorn of the Privy Council of the Dominion of
Canada in 187o; president of the Privy Council, 1870 ta
1872; Minister of Inland Revenue in 1872; Minister of Cus-
toms in 1873; Minister of Public Works from 1878 ta 1879);
Minister of Railways and Canais froom 1879 ta 1884; Higli
Commissianer for Canada in Great Britain from 1884 ta 1887
and. again from 1888 ta 1896; Minister of Finance from 1887
ta 1888; one of Hen Majesty's Plenipotentianies on Fishery
Commission at Washington, D.C,, in Y887-88; one of lien
Majesty's Plenipotentiaries to negotiate treaty between
Canada and France in i89ý3; on January i sth, î896, entered
the Bowell Ministry as Secnetary- of State and leader af the
House of Commons, Prime Minister of Canada from May
ian, 1896.ý to July 8tb, 1896;- leader of the Opposition in the
House of Cornmons from 1896 to 19n00 last years $Dent in
netirement: at Bexley Heath, in Kent; became C.B. in 1867,
K.C.M.G. inl 1879, G.C.M.G. in 1886, Banonet in 1888, and
an Imperial Pnivy Cou,'cillor ini 1908 held honorary degTees
from Unliversities af CatnbridgQe, Edinburgh, Queen's and
Acadia.
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TH1E DOMINION BAINK
Sir Edmund B. Osier. M.P., President. W. D. MAatthewa. Vice-President.

C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Account in The Dominion Batik. Such funds are
safeiy protecteti, andi earn interest at highest current rates.

When payments are matie, part iculars of each transaction may
be noteti on the cheque issueti, whîcii in turn becomes a receipt or
voucher wben canceîieti by the bank.

The Standard Bank
of Canada

Establiaheti 1873 1»0 Branches
Capital iAuthorized by Act of Parliament)......... .t5.00,00000
Capital Paid-up...................... ...... 3000,00.00
Reserve Fund anti Undivided Profits....... ..... .4.053.140.63

DIRECTORS
W. P. Cowàs. President. W. Fiaàacts. K.C.. Vice-'resident.
W. P. Allen, F. W. Cowan. H. Langlîi, T. H. McMillan. G. P.

Scholfield. Thos. Bl. Wood
HEAâD Office, 15 King St. West TORONTO, Ont.

GEO. P. SCHOLFIELD. Gentral Manager.
J. S. LOUDON, Assistant Generat Masnager.

SAVINGS BANK DEPARTMEET AT ALL BRANCHES

INCORPORATED

BANKL- orTORONTO
Dividend No. 137.

Notice is hereby gîven that a DIVI DEN D
0F TWO AND THREE-QUARTERS
PER CENT. for the current quarter,
being at the rate of ELEVEN PER
CENT. PER ANNUM, upon the Paid-
up Capital Stock of the Bank, has this day
been declared, and that the sanie will be
payable at the Bank and its Branches on
and after the ist day of December next,
to Shareholders of record at the close of
business on the 12th day of Novemnber next.

By order of the Board,

THOS. F. HOWe
General Manager

The Bank of Toronto,
Toronto, October 27th, 1915.

THE

Royal Bank of Canada
INCORPOKRATE» 18119

Capital Authorlzed............ $ 25,000,000
Capital Paid-up................ 11,560,000
Reserve and Undlvlded Profits . 13,174,000
Total Assets.................. 188,000,000

HEAD OFFICE, MONTREAL
Sir HERSBRT S. HOLT, Pres. E. L. PEAsE,,V. Pres. &G. Mgr.

326 Branches in Canada and Newfoundland.
Twenty-eight Branches in Cuba, Porto Rico, Doniinican

Republic and Costa Rica.
BRITISH WEST INDIES

ANTIGUA-St. John's; BAHIAMAS-Nassau;
BARBADOS-Bridgetown; DOMINICA-Roseau;
GRENADA-St. George's; JAMAI CA-Kingston;

ST. KITTS-Basseterre
TRINIDAD-Port of Spain and San Fernando.

BRITISH HONDURAS-Belize.
BRITISH GUIANA-Georgetown, New Amsterdam,

and Robe Hall (Corentyne).

LONDN,ENG ND
2Bank Bldgs.,

Princes Street, E.C.

NE YOKCITY]
ICor. William andl
[edaStreets.

Business Accounts carrled upon favorable terms.
Savlngs Department at ail Branches.

The National Bank of New Zealand
LIEI'TEDlad Office, 17 Moorgate Street, London, E.C.

Paîd up Capital and Rest ........... 87,075,000
Reserve Liability of Proprietora .... 7,500,000

Head Office in New Zealand, Wellington, andi 62 Branches
and Agencies throughout New Zealtoti.

Bills of Exchange coliectcd. Wool andi Produce Credits
arranged. Ail classes of Bankîng Business undertaken.

Agent* la Canada -The canadianl Bank et Consiercee Rak
et Hrt.b Norths Anscrien, Bank et ileatretill

Correspondents in ail parts of the World.

(NEW HOITION NOW ItBADY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. BCKARDT

Price - $2.50 Postpald
Publîshead by
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NEW INCORPORATIONS

More ]Reorganizations Indicated in Forty-four Charters

This Week

Canada's new companies incorporated recently number
44. The bead offices of these companies are located in five
provinçes. The total capitalization. amounts to $g,oo4,ooo.

The largest compafly is:->
The Steel and Radiation Comnpany, Limited .. 5,000,000o

Grouping the new concerns according to provinces in
which the head offices are situated, w'e have the following
results :

No. of
Province. companies. Capîtalization.

Ontario ................. 23 *7,845,000
Quebec ..................... 13 1,460,000
British Columbia . ............ 4 380,000
Manitoba .................. .. 3 170,000
New Brunswick.....................49,000

44 *9,904,000

The following is a list of charters granted during this
week in Canada. The head office of the company is situated
in the town or City mentioned at the beginning of each para-
graph. The persons named are provisional directors:

ChliIwaok, B.C. -Crain-Eckert Company, Limited,

Rodney, Oft.-Mistele's, Limited, $5o,ooo. J. J. Mis-
tele, E. A. Schmidt, L. Mistele.

Hl, Que.-Hull Novelty Theatre, Limited, $20,000. J.
Paquin, D. Paquin, N. McLeod.

Niagara Falls, Ont.-Mayhew Hats, Limited, $75,000.
J. G. Gauld, Nellie Moore, Lily H. Gray.

Peterborough, Ont.-Robert Hicks Company. Limited,
*50,000. R. Hicks, A. E. Dawson, F. E. I. Eakins.

Brantford, Ont .- Arthur O., Secord Company, Limited.
*40,000. A. O. Secord, R. C. Secord, L. E. Howell.

Cobourg, Ont.-The Cobourg Theatre Company, Lim..
ited, $20,000. A. ,W. Clarke, D. D. J. Camneron, T. E.
Lajoie.

Vancouver, B.C.-Lipsett-Cunningham and Company,
Limited, $20,000. Sid. B. Smith Lumber Company, Lim-
ited, * îo,ooo. Anglo-American Corporation, Limited,
$250,000.

Berlin, Ont.-Lady Belle Shoe Company, Limited, * 50,-
ooo. A. A. Armbrust, J. B. Weaver, A. Inrig. J. E. Wiegand
and Comnpany, Limited, *5o,ooo. J. E. Wiegand, M. E.
Wiegand, H. A. Wiegand.

Ottawa, Ont,-Allen a'nd Cochrane_ Limited, $250,000.
Margaret Allen, Harriet A. Cochrane, W. T. Kendall. Wil-
liamn Scott Company, Limited, * îoo,ooo. E. J. Connors, F.
L. Connors, Mary Dunne.

WInnipog, Man.-Winnipeg Metal Comnpany, Limited,
$20,000. J. Kovensky, M. Baranisky, C. Cook. Central
Canada Express Company, Limiîted, $100,000. J. D. Mc-
Arthur, D. W. Campbell, W. P. McDougall. Western Ani-
mated Advertlsing, Limited, $5o,ooo. E. A. Martin, J. D.
Ormsby, E. P. Garland.

Montréal, QuO-Instalment Sales Company, Limited,
$20,"0. H-. G. Lajoie, T. J. Shallow, J. E. Cote. Industra
Sites, Limited, *2o,ooo. W. R. L. Shanks, F. G. Bush., M.,
J. O'Brien. Meirose Garage, Limited, $20,000. J. W. Blair,
C. A. Hale, A. Angers. The S. Glazer Company, Limited,
$95,000. M. M. Sperber, S. Glazer. J. MacNaughton. La-
chance Nut Lock Company, Limited, *300,000. J. A. Bilo-
deau, M. Loranger, B. Melancon. The New Ventanias Min-
ing and Exploration Company, Limnited, $62 5,000. J. J.
Meaýgher. H. N. Chauvin, J. E, Coulin. The Premier Granite
and Sand Company, Limited, $75,000- J. E. Moranville, J.
J, Trickey. L. tauze. Iniperial Shipping Corporation, Lin..
ited, *100,000. t, Macfarlane, W. B. Scott, J. G. Cartwright.
National Jobbers and Importers, timite<l, $75s,000. L. W.
Jacobs, p. c. Ryan, 1B. Florin. The Eastern Marhjnery
Compa~ny, Limited. of Montreal, $45,c>o0. A. Lalnnde, F. A.
T-alonde, D,. L, Desbois. Renown Engine and ahe
Companv, Limited, $50,000, L. H. Boyd, A. 'R. Johinson,

TorontSo, Ont. -- Fordell Calendiar Company, Limitpd,
$4,oC. V. Connolly, J. R. Roaf, F. J. Kenn-eally.

Canada Foods, Limited, $iooooo. 11. S. Watts, E. Gillis,
A. McMullen. Lovelis, Limited, $îoo,ooo. G. M. Wil-
loughby, J. H. Fraser, F. H., Hurley. Canadian Import Fruit
Company, Lirnited, $40,000. E. Moore, E. M. Miller', F.
Denton. Cudmore's Garage and Auto Livery, Limited, $4o,-
ooo. A. E. Cudmore, C. Bailey, S. B owerman. Manua]
Constructor Company, Limited, $40,000. J. A. Chantler, E.
W. Chantier, Mary Hodgson., Theý G. W. Shook Optical
Company, Limted, $5oooo. E. L. Middleton, G. Keogh, H.
J. Harkins. Casey Harris Mining Company, Limited. $ioo,-
ooo. R. W. Harf, B. M. Benson, Elizabeth Davis. The
Diaphone Signal Company, Limited, $825.000. G. Grant,
B. Williams, G. W. Adams. Business Systems, Limited,
$500,0oo. J. A. McIntosh, J. G. Adair, G. R. Wallace. Na-
tional Steel Products, $iîoo,ooo. T. Gîbson, J. Garfield, E.
P. Seon. The Canadian H. W. Gossard Company, Limited,
$i25,ooo. H. W. Gossard, B. F. Pinkerton, S. S. Gossard.
Canadian Gahagan Construction Company, Limaited, $îoo,-
ooo. J. S. Denison, F. J. Foley, Grace Pooler. Steel and
Radiation, Limited, $5,ooo,ooo. S. Loveli, R. Gowans, J. J.
Dashwood.

PROVINCIAL AND CORPORATE ISSUES

The Nova Scotia Steel & Coal Company has disposed of
$î ,500,ooo of common stock and $î ,ooo,ooo of six per cent.
debenture stock.

A syndicate composed of the Dominion Securities Cor-
poration, Messrs. Wood, Gundy & Company, and A. E. Aines
& Company, Toronto, has acquired an issue of $1,500,000 of
province of Saskatchewan three-year and ten-year bonds.
The same syndicate's recent purchase of *î ,2oo,ooo, similar
bonds of the province met with a splendid reception fromin i-
vestors.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows-

Buyers. Sellers. Counter.
N.Y. funds................par 1-32 PMf X P.C.
Mont. funds..... .......... par par %6 to 5
Stering-

Demand ............. $4.6394 $4-6431 $4.67
Cable transfers ... $4.6434 $4.649 $4.68
Sterling demand in New York, $4.63»6.
Bank of Englancl rate, 5 per cent.

BANK OLEARING HOUSE RETURNS

The following are the bank clearing house returns for
weeks en-ded October 28th, 1915, and October 29th, 1914,
with ýchanges:-

Montreal ....
Toronto ...
Winnipeg _...
Vancouver
Ottawa..........
Calgary
Quebec...
Edmonton
Hamilton
Victoria
Halifax ....
Regina......
London ..* .. _
St. John .. *Saskatoon ....
Moose- Jaw
Fort William
Brntford ....
Brandon .....
Lethbridge....
New, Westminster
Medicine Hat _.
Peterboro, ....

Week ended Week ended
Oct. 28, '15. Oct. 29, '14.

()60,788,035 $ 49-730,û45
42,907,491 34,843,888
50,853,027 35,974,103
5,386,672 6,716,870
3,790,609 3,797,538
4,573,375 3,6 15,440
3,540,061 2,987,942
1,748,605 2,345,257
3,181,770 2,56s,422
1,452,654 2,o63,118
2,198,208 I ,820,218
2,661,199 2,144,345
,30,409 1,327,85r

1,482,731 1,280,068
1,686,703 1,121,325
1,312,052 1,034,587

564, 164 866,824
603,945 418,599
610,85o 742,24()
567,576 .195,o96
201.560 -296,622
.372,9)65 .280,217

421,505 _172,067

Changes.
+ elII,057>990
+ 8,o63,6o3
* 14,878,024

- 1,330,198

+ 957,935
+ 552,119

- s96,652.
+ (616,348

- 610,464
+ 377,990
+ 516,854
+ 270,558
+ 202,663i
+ 565,378
* 278,365

- 302,66o
iR 15,ý346

-, 122,390

+ 172,480
- 05,062

+ 02,748
+ 51,438

+ $35,776,375
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THE HOME*8BANmK
0F CANADA

Branches and Conneotions thvoughout Canada
JAMES MASON. Gmea Manager

MEAD OFFICE ANI) NINE BRANC MES IN TORONTO
Head Office-8.10 R<ing Street Wast-Troronto Branch

78 Church Street Cor. Bloor Wast and Bathurst
Cor. Queen West and Bathurst 236 J3roadview Ave.. Cor. WîIton Ave.
Cor. Queen Hast and Ontario 1871 Dundas St.. Cor. High Park Ave.

1220 Yonge Street (Subway). Cor Alcorn Ave.
2281 Yonge Street. North Toronto, Cor. Eglinton Ave.

THE

Weyburn -Seeurity Bank
HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Âuthorlzed $1,000,O00
BRANcHEis IN SASKATCHEWAN AT

W.yburn, Yellow Grass, McTaggart, Halbrite, M idale
Griffin, Colgate, Pangman, Rsdvilie, Assiniboia, Benuon

Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL. General Manager

THE QU1-EBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three.
quarters per cent. upon the Paid.up Capital Stock cf this In-
stitution bas been declared for the current quarter, and that the
same will b. payable at its banking bouse in this city, and
at its branches, on and after Wednesday, the First day cf
December next, to Shairehoiders cf record on lSth November.

The Annual General Meeting cf the shareholders will be
held at the Head Office in Quebec, on Monda>', the Sixth day
cf December next. The chair wiil b. taken at Three o'clock.

B>' order of the Board,
B. B. STEVENSON,

Quebec, 19tb October, 1915. 83 General Manager

The London City and Midiand Bank, Limited
EÂ orne. 5 TEIIEEl#DLE AT., I*NDSN, 19,.

liubewtlsed capital. 0151,a.5gSqf
Pffl-up Capital, *03,934,440 Utmer,, Vud.19,44o,«o

The. Bank offers facitities; for the. trsnsation of avery kînd of Engiish
and Foreign Banking Business.

j I& F05 1BANCE- Il FINCIR LANIE, »ON, N. LC.

Order. for tii. new Issue of H. M. P. Eckmrdt*s

Manuel of Canadian Banklng
arc now being received
Postpald anywhere 25

Trii M.m.tery Trime Printing Compapy# Twou.t, out.

THE
BANK 0F OTTAWA

,DIVIDEND No. 97
Notice ivhbreby given that a dlvidend of Three.per cent.. heing at

the rate of Twleprcent. per annum upon the pald up capital stock
of thia Bank, haq this day been declared for the current three monthe,
and that the said dividend will ha payable at the Bank and its branches
on and after Wednesday, the First day of December, 191&. to shareholdars
of record »t the close of business on the 17th of Noveniber nxt,

The Annual General Meeting of the shareholders %,!Il hr held at the
Banking House in thie City, on Wednesday, the 15th day of December
next. the chair to be taken at 3 o'clock p.

By Order of the Board,

Ottawa, Ont.,
October 18th, 1913.

GRO. BURN,
Generai Manager.

45

Union Bankol Canada
Hlead Office

Paid-up Capital
Roserve
Total Assets (O ver)

=WINNIPEG

* . * $ 51000,000
3,400,000

- - * 80,000,000
BOARD 0F DIRECTORS

Honorary Preaident ... SIR WILLIAM PRICE
President ... ... JOHN GALT, Euq.

Vîce-Preaîdents
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. S. H sas, Esq.
Hume Blake, Esq. J. S. Hough, Esq., ILC.
M. Bull, Esq. F. E. Kenaston, Esq.
Brig..Gen. J. W. Car-son R. O. McCulloch, Eaq.
B. B. Cronyn, Esq. WVm. Shaw, Eaq.
E. L. Drewry, Esq.
G. H. BALFOUR, Generai Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and

Chier Inspector
London, Eng., Branches, 6 Princes Street, E. C., and

West End Branch, Haymarket, S.W.

Tr HE Bank, having over 320) Branches in Canada, extend.
J.ng froin Halifax to Prince Rupert, offera excellent

facilities for the transaction of every description of
Banking business. It bas Correspondents in aIl Chties of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in asil parts of the Dominion and returns
prornptly remitted at iowest rates of exchange. Letters of
Credit and Travellera' Cheques îssued available in aIl parts cf
the world.

[THE STERLING BANK~
,In ail the various phases of banking service, the

Sterling Bank is organized and equipped
to render absolute satisfaction.

Bau Oppicz: RING ANI) BAY STRsBTS. TORONTO.
TORONTO BPRANcH Es

Adelsîde and Simtco. Streets Vous*eamd csrlton Streets
Quen St. and Janeigon Ave Dundaa aud Keats Streets
Collegle and Grace Streets wliton Ave and Parlisasent St

Church Nztreet and Wilton Avenue.
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CREDITS, PIROM THIE FARMER'S VIEWPOINT

Agriculture is Profitable and Dues Not Need Legisiative

Assistance,, Says a Fariner

Much bas been said and xwritten lately about the need
of the farmer for cheaper money and a system of rural credits
to be established by the federal government. The systems
in vogue in somne of the countries of Europe have been
quoted in defense of this proposition. My opinion is basied
upon somewhat intimate knowledge of the conditions of the
farmer in the middle west, or cornbelt stateS, Mr. P. jansen,
a Nebraska fariner, told the Farm Mortgage Bankers' Asso-
ciation at St. Louis.

I arn in favor of cheap money for the farmer, but com-.
panisons of conditions of the United States farmer, especially
of the middle west, and the peasant of continental Europe
are misleadiiig.

In the first place, United States farmers would resent
being classed with the peasants of Europe.

The ultimate aîm of the governments of continental
Europe in providing cheap money for the peasant is to en-
courage the raising of families, the male members of which,
of course, eventuallY become soldiers. These boans are
made for a long termi of years, and nobody ever expects te
liquidate them. In Nebraska and other western agricultural
states You can hardly find a farmer whose ubtimate aim is
flot to pay off -the mortgage and to ovn bis farm.

The low rate of interest is also somewhat deceiving.
Tbe borrower, 1 understand, is given government obliga-
tions in lieu of money which often are below par, therefore
augmenting the interest rate when applîed to the purchase
of land.
bq It Clas LegImation?

But the main question remains: Is tbe establishment
of rural credits by an act of goverfiment in the United States'
consistent with the democratic idea and with the constitu-
tional function of the goverfiment? Would it not bie de-
cidedly class begislation? If the farmer is entitled to special
privileges in this respect, why not the struggling grocer
of the village, or the hardware dealer, or any one of a
dozen trades or professions? These are somne of the argu-
ments a young, prosperous farmer advanced against the
proposition.

Assuming tbat these objections do flot exist, the ques-
tion remains, Does the farmer need and does he want aid
from the government?

To-day the progressive, sober farmer of Nebraska and
of the middle west generally is a most prosperous individual.
His credit is the bigbest because it does flot involve any
moral hazard. le can borrow money at lower rates than
anyone else. Five per cent. does flot seem high wben you
consider that allied belligerents, are willing to pay tbat rate
in this countryfor a boan of haîf a billion dollars.

Money is a commodity which, like ail others, is con-
trolled by supply and demand, and if these United States
can keep out of war and go on) produclng tbe way they have
been doing during the last decade, the rate of interest to
the farmer will steadily decrease, even fromn present low
rate of five per cent. Ten per cent. was once the common
rate for farm loans.

Our trust and insurance companies, operating under
supervision of state and federal laws, are keen competitors
to supply the farmers' monetary wants, and wilb see to it
that he gets the advantage of any low rate of interest going,
flot from anky bhilanthropic motive but because of coin-
petition.

F61I0oW;Canada'. Example.
in one way legîsiation might aid the farmer in ob-

taining boans more readily and witb less expense, and that
is in the clearing up and establishing of the title to his land.-

White transactilg, land business in the western pro-
vinces of Canada, 1 found the so-called Torrens system of
titles established and a great aid to the transfer of property.
D~uring the bast session of the Nebraska legisbature a modi-
fied bill wý,as passed, but ak; it is not obligatory and does
nebt provide for the entÎre state te, adopt this systemn, the
results wvilb be rather negative.

. MIuch is being said about the western fariner flot being
able to maire over three or four Per cent. on'hîs investirent.
In many individual cases this is not truc. Men who
carne over from Germarnv and Russia, who workzed for years,

to-day own good Nebraska farms clear of encumbrance.
These men are flot clamoring for government aid or rural
credit system. The rapidly increasing values of the farm
lands of the west is often lost sight of in these calculations.
Men often buy land, flot with the view of making a higb
rate of interest, but expecting it to advance in price.

Somne Uncalculated profits.
In figuring the profit of the farm, the owner hardly

ever takes into consideration the good living be and his
family enjoy, the education of hjs children, the use of his
team or automobile, and a dozen other things that.he gets
for nothing, and for which the dweller in town or city must
pay hard cash, and then often get an inferior substitute.

A deal of this and the other agitation emanates from
the fertile brain of the professional politician or would-be
statesman, who poses as the friend and beinefactor of the
poor, downtrodden farmer, until be gets his vote.

Farmers' Loan SoolotIos.
The farmer who understands farming and gets up before

breakfast. especially if hie has inot to depend on hired help,
is the most independent being on eartb. Modern machinery
has eliminated most of the back-breaking mnanual labor of
Pioneer days.

Is there any need for special legisiation upon the sub-
Ject? We have co-operative farmers' elevator companies,
farmers' lumber yards, co-operative stores and many other
like institutions. In Holland they have farmers' boan coin-
panies, owried by the farmers, making long time loans to,
farmers.

Why would flot this idea be worth a trial in the United
States? There is nothing to prevent farmerq f rom forming
a co-operative loan association, and its success should only
bie limîted by the financial ability of its management.

BRITISH TRADE, PROBLEMS

White the total value of British foreign trade for Septem-
ber differs but littie fromn the ýaggregate, for Au'gust (£.;'o,-
165,678 against £109,259,299), says a report to the depart-
ment at Ottawa of Cainadian trade commissioner Harrison
Watson, in London, England, the details are somewhat dis-
appointing to those who had anticipated that the tejndency
towards the readiustm-ent of the trade balance which had
been experienced in August would be maintained and accen-
tuated in September, because imports were actually about
£7oo,ooo higher ini value, white home exports fell off by
some £i3o,ooo, and although re-exports iincreased by £240,-
ooo, the net resuit % as a smallunfavorable balance against
September.

.Although the increase in imports was almost wholly in
manuifactured articles, the aggregate figures were undoubtedly
swollen .by exceptional clearances of certain commodities i~n
anticipation of increased taxation, because in spite of the
steps taken by the authorities toi hinder such action, a veryt
large quantity of tobacco, tea and spirits was cleared prior
to the introduction of the budget.

White the desirability is universally recognized of sub-
stantially reducing the imports of the United Kingdom and,
thereby gradually restoring the equilibrium resultiing from,
the unavoîdable falling-off in exports, it is difficult to, sec
how this can bc accomplished as long as many of the fac-
tories f rom which the essential requirements of the popula-
tion are drawn, have temporarily been turned over to the.
production of ýmunitions, and other establishments are ex-
clusively occupied with the production of campaîgn suppliesý
of various kinda, thus curtailing the home supply of appareL,
etc., 'which the population must have from some source or
other.

A considerable proportion of the increased value in im-,
ports is obviously attributable to the heavy advance ini the
price of almost ail articles, which bas been experienced'
since the outbreak of war-amounting from 2S tO 40 per cent.
ini somne cases.

Turning to the other side of the ledger, the immnediateý
possibilities of development in export trade arc flot only
imited by the abnormnal reguiremoeits of campaign supplies,
which absorb goods and products ýNhich 'would ordinarîly be
exported, but the position is; further affected by the large
number of airticles which have ben declared contraband,
and the inevitable restrictions and delays, with the object of,
preventing goods reaching improper des3ti-nations.
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Bank of Hamilton
Dividend Notice

Notice is hereby given that a Dividend
of Three Per Cent. (Twelve per cent.
per annum) on the paid Up capital of
the Bank, for the quarter ending BOth
Noveniber, has this day been declared,
and that the sanie will be payable at
the Bank and its branches on lst
December next.
The Transfer Books will be closed
front the 28rd to the 80th November,
both inclusive.

By order of the Board.
J. P. BELL.

General Manager.
Hamnilton, 25th October, 1915.

liedes

e

Acton Gaît Lucan St. George
Alvinaton Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencue Meaford Thamesville
Berlin Gore Bay Mildmay Thorold 1 Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee Pu ,rt St.
Brantford Hamilton Newbury Duodas St.
Bronte H1 ast End Oukville "Dupont and
Chathami Hanover Orillia Christie Sts.
Chatsworth Heplr Ottawa Walkerton
Chesley nerol Owen Sound Wallmerville
Clarkson Kinc rdine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott Wet Lorne
Eg..n.ilIC Lansdowne Preaton Westport
Elgin Lesmington Renfrew Wheatley
alora Little Current Sarnia Williamstown
pinch t Ford London Stratiord Windsor
Forth William London Hast St. Eugene Varker

MANITOBA
Brandon Macgregor Oak Lakte Starhuck-~
carberry Morris Portage la Prairie Winnipeg-
Oladitone Ngpînka Ru«seil Banner-
Hartney Neepawa Souris mari Av

SASKATCHEWAN
Antier Frobisher ' Limerickt' Regina'
Arcola Gainsborough JMaple Crecit Sasitat onn
Batteford Gull Latte [ellville Shaunavon
Carnduif Humholdt ýMoo.îe Jaw Unity

Hiahey, Oxhow Whitewood
ALBERTA

Acme Edgerton' Lethbridge' Rumscy
Brooks Edmonton' Lorraine Sedgewick
Calglary Alberta Av. Mannville Stettler
Camnose Athahaqca Av. Medicine Hat Strome rý
Carstairs Nom tyo Av. Munmon -ToAield
Castor Edson Okntoks Trochu
Chauvin Hughenden Olds Vegreville'
Cironation Islay Raymond Viking
Davsland Killam RedcliT Wainwright
Dethurne Lacombe Red Deer West Edmonton
Donalda Leduc' Rîmhey WettskWin

BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver

Bastingq St.,
NEW BRUNSWICK NOVA SCOTIA

St. John Halifaxe
SUB-AGBNCIBS-On*îsio-~Beschville. Cqlabog1e. Franklîlje. Loni.

don S',uth, LYndhurst. Mtuirkirk. Newington. Peler Imandý Manftioba-
Austin, "nswold. Lauder. Sidney. AbrafhlCzar.

New YoRK Aoeqcv-553 and OS WsItl Street
BÂNg«e IN GRA.T BRirAIN-The LorIdnn Joint Stock Bank, Llmited

ToRoNaro BnANcHns-A. B. PATTBRSON, Manager

E. F. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chief lnap'r

0EO. M UN RO, Western Superintendent
J. J. OALLOWAY, Superintendent of Alberta Branches
Inspectors-W. A. MELDRUM A.C. PATERSON

C. B. BARTHR J. B.DONNELLY
F. X. HAHN

BRANCHES AND AGENCIES
QUEBEC

Montreal.lHead Office: St James St. Huntingdon Shawvilile
1255 St. Catherine Et. E. Lachine Sherbrouk
SU0 St. Catherine St. W. Maisonneuve Ste. Agati

St Denis St. Napierville Monts
1l.m St. Lawrence Blvrd. Ormsto. n St. Jeromt
1866 St. Lawrence Blvrd. quebec St. Johns

672 Centre St. St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateautuay Ban. Rigaud Verdun

ONTARIO

Nort-'herm Crown Banlk
BEU *FWPIICB .. WINSIPE*

Capital (pald nU>2 ... ... 02.880.00

A general banking business transacted at ail branches
DIRECTORS

PROeSIawr Sir D. H. McMilIan. K C.M. G.
VIC3-1913SIDENT Catit. WV.m, Robinson

Jas. H. Ashdown A. McTavish Campbell W. J. Chrîstie
Sir D. C. Cameron, K.C.M,0. H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA
ALBEELTA MÂ&NITOBA SAKLAT. Liberty

Calgary Arden <fl LWAN Lloydminater
Edmonton Beausejour Alameda LDckwood
H.gh River Binscarth Alîso Macoun
Macleod Brandon Aneroid Mentir
Red 0,cr Crandal Balcarres Marengo

Gienboro Bladworth Maymont
isabeila Borden 1 Brock Moose Jaw
La Riviera Cadillac Nokomis

B. VO@ UlUA Melita i Miniota Dubuc Prelate
Asheroft Pierson Dundurn Prince Albert
EBume Pipestone Duval Qu'Appelle
New Rathw..ell Banl Grey Quîli Lake
Westminster St. Boniface Flirke Regina

Quesnel Ste. Rosedu Lac Fleming Roclihaven
Steveaton Somnerset Fosm Lakme Ru-h Lake
VAuWcouvcu Sperling -len Bwen Saltcoats

Hastings St. stonewalî Gavant Saskmatoon
Granvtlle St. WiagNIPE0 Hanley Sedley
Moaunt Pleasant Portage Ave. Harris Sheho

Victoria and Fort St. ldfast Stornoway Stn.
Porta ge and Imperial Swift Current
Sherhrooe Kinley Tate

Main & Selkirk Lancer Ven
William and Langhani Viscount
Sherbrooke Leura Waldeck

BRANCHES IN EASTERN CANADA
O1NTAInO Enterpnise Odessa Seeley's Bay

Bath Florence OTTAWA ToNnarro
BracebrIdge Ioglewood Sparfrs St. King St.
Brochville lnwood Rideau St. Agnes St.
Burford ,Kingston WellinglonSt. SaiaAe
Cheltenharo Mallntrytown Port Dover Woodhridge
Comber Napanee Scotland Woodstock

OFFICERS 0F THE BANK
R. Campbell. Genersi MIanage L. M. McCarthy. salit. Branches
v. FCronyn. SuPtHattrnBraches J. P. R. erta. Supt. B.C. Branches

THE

Merchants' Bank
0F CANADA
ESTABLISIIED IN 1864

Capital Paid-up , $7,000,O0
Reserve Funds ... ... 7,245,140

Head Office, MONTREAL
]Board of DIreotors:

SiR H. MON TAOU ALLAN. President
K. W. BLACKWELL. Vice-President

THOMIAS LONG ANDREW A. ALLAN F. HOWVARD WILSON
ALEX. BARNBT C.C. BALLANTYNE FARu.UHAIt ROBERTSON
F. ORR LEWIS A. J. DAN& ES OBO. L. CAINS

ALFRED B. EVANS
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HÂLF BILLION FOR WAR SUPPLIES

Canadian Manulacturers WilI Receive This Amount for
Their Products-Reorgaliziflg Munitions Committee

With the orders that had already been placed in Canada
and the turther large onders that.were now being allocated,
the capacity of the Dominion, though net fully utilized,
would be heavily drawn upon, was a statement of Mr. D. A.
Thomas, representative of Mnr. D. Lloyd George, British
mînister of munitions, prier te his returning to England.
Mr. Thornas estîmated the value of these orders would
amount in the aggregate te somiething appnoaching $ 5co,-
000,oo0, or over $6o ptr head of the population in Canada.
This, with the enormous grain crop that had just been har-
vested in the West, would spell industrial prosperîty for
Canada for some time te corne. He referred te orders placed
for ail the supplies and not for munitions only.

Referring te, the criticism that had been made on the
work of the shell committee, Mr. Thomas said hjs relations
with that body had been of a most friendly character, and,
»~hile it would be idle tei deny that they had net always seen
eye-to-eye on questions of policy, their differences have net
been in any sense of a personal nature.

abohi CommittOS'S Big Business.

The shell committee was doing ajn enormous business,
the size of which was hardly recognîzed by the public. It
was probably the biggest business in the British Empire
to-day. It had grown enormeusly, almost out of recognition,
indeed, since its inception twelve months ago and when the
sinaîl orders first entrusted to it were given out. Undex,
these circumstances, the official anneuncemient made by
Premier Borden that lie considiered the time had arrived
when the cemmittee should be reorganized wsould cause ne
surprise.

The reconstitution of the committee would be arranged
by Mr. Lionel Hichens, whose wide business experience
eminently fitted him for the work. The lines which the
reorganizatioti would follow and the personnel of the corn-
mittee would be determined by Mn. Hichens. The prepesal
of the prime minister was that the committee should be
under the direct authority and control of the impenial min-
îstry, ef munitions. Contracts would be made direct on
behalf cf the minister ef munitions 'with the Canadian manu-
factuners. Public sentiment weuld prebably be met by, the
retinement from the present cornmittee cf members inter-
ested in the manufacture of munitions.

Manufaoturiflg Members of Committes.

Mr. Thomas considers the criticisins that have been
levelled agzainst the manufacturing members cf the sheil
comrnittee have been unfair, and have been based on a rnis-
concepti 'on of their functions. The executive work of the
committee has been discharged by General Bertram, latterly
with the help cf Col, D. Carnegie. These twe gentlemen
have been nespoynsible for advising the imperial authorities
in the matter cf prices, and aise for the allocation cf endens
after authorization in respect to covering prices and quan-
tities bas been received from London. The manufactuners
on the cornrnittee have acted enly in an advisory capacîty,
and in this way their technical, knowledge has been cf great
service.

General Bertrain has in the allocation cf orders for
component parts made substantial savings on the cevering
prices for cosnplete rounds, etc., authenized by the Imperial
Goverument. These savinigs alneady amount te a hittle short
of fifteen million dollars, or neanly ten per cent, of the
total amount of the erders to which such savings refer.
Another point which Mn, Thomnas emphasized is that Ger-
eral Bertraîn bas distributed the orders fer the smaller
sheils in lessen quanitities and over a wider field than Mn.
Thomnas, looking', at the maitter frorn the British taxpayers'
point of view, would have donc, but in that General Bertrani
was guided by a wish te relieve industrial depression pre-
vailing ini Canada over as wide an anea as possible,

The profits of the mianufactunens have. in Mr. Thomas'
judgrnent 1-eeri hiirher than they were entitled te. This
was penhaps difficuit te aveid under the circumstances.
Anyway, it is past historv, and under the new systema of
comIpetitive tendering, which bas now been adopted by the
shell committee, or as Mn, Thomas would prefer to call it
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in the future, the "Canadian munitions committee," there
would be no cause for complaint in this respect.

The utilization of the Transcona shops of the National
Transcontinental Railway, if satisfactory termis can be ar-
ranged with contractors, is also a step in advance. While
the prices paid for the lare shells made in Canada have
been sornewhat above the prices at which orders had been
placed in the United States, Canada is entitled to prefer-
ential treatment. Canadian manufacturers as a whole, and
with few exceptions, are anirnated by patriotic wish te do
their share, and that they do not desire to make excessive
gains at the expense of the British taxpayer.

CUBANS WANT THESE SUPPLIES

Good opportunities are effered Canadiaa. vzporters of
white beans. Quotations range from 6 te 9 cents per pound
delivered. Several Cuban dealers have applied for Canadian
representations, reports the acting Canadian trade commis-
sioiner at Havaina, Cuba, Who also supplies the fol-
lowing excerpt taken from. a report of the United States
Consul at Santiago de Cuba, which rnay be applied to Cana-
dian manufacturers of horseshoe nails.

"Horseshoe nails of German and Swiss manufacture are
used exclusîvely in this' section of Cuba. They were intre-
duced years ago, aind have dominated this mnarket ever sin ce.
They are reputed to 'be much cheaper than the nails of
American manufacture and superior both in flexibility and
tenacity. They art imported in cases containing five boxes
Of 22 pounds each, gross, each box retailing at $2.25. No
Americain horseshoe nails are on sale in the retail stores.

"The supply from Europe of nails and other necesities
of similar character beîng practically eut off at present, it
would seem to be an opportune time for American manu-
facturers to make a thorough investiZation of these condi-
tions with a view 'of extending their trade."

WILL SHIp WIIEAT THROtJGH VANCOUVER

(Staff Correspondence.)
Vaincouver, October 3oth.

Mr. George Bury, second vice-president of the Canadian
Pacific Railway, and manager of the western Unes, Who is
malcing his annual trip te the coast, arnived at Vancouver this
week, and with hirn were Hon. A. L. Sifton, premier of
Alberta; Mr. Grant Hall, manager of western fines; Mr.
J. G. Sullivan, chief engineer; Mr. C. E. McPherson, gen-
eral passenger agent; Mn. J. R. Fairbainn, chief engineer oif
eastern lines; and Mr. R. Cowans, of the fiaiancial firm Of
Messrs. McDeixgall and Cowans, Mcsntneal.

Mr. Bury said the Canadian Pacific Railway was meving
2,000 cars of wheat per day, averaging z.6oo,,ooo bushels. ln
July hie had estimated the wheat crop at 240o,000,000 bushels,
but now the governneint reports place the yield at 300,000,-
000 bushels. When it is remembered that the prîce of wheat
is close te $i, it will be seen what an immense aznount of
money will be circulate<l in western Canada. The fanniers
wene goîng more into mnixed farmaing, which would bring
good resulta aind would be better for gencral trade. Mn.,
Bury expressed the opinion that a quantity of wheat would
corne through Vancouver for export.

Hon. Mn. Sifton looked for considerable building in the
west during the next few months, which would mean activîty
for the lumber mills. Notwithstanding the large increase
in grain production, hie looks for a greater acreage next
year. Outlining some of the work being donc in Alberta,
he said that the governrent was spending $500,000 in tele-
phone construction; another haîf-million dollars was being
spent on road building; the Edmonton ahld Dunvegan Rail-
way had been gnaded to Peace River Crossing, 350 miles
north of Edmonton; a bnaînch li-ne is beig built into the
Grande Prairie district; afnd another railway is being built
fnorn Edmonton to Fort McMurnay.

The Vancouver board of trade is determined in its
effort to have a customns officer appointed at New Yorkc, for
withotit such an official, trade between this Part of Canada
and the Atlatntic ports of the United -States will be greatly
ha-rnDened, if flot shut off. A special cemmittee has dis-
cussed the matter with Mr. A. R. Parsons, vice-president of
the Cainadian Manufacturers' Association, and Mr. J. E.
Walsh, transportation manager of the same body,
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WORLD'S WIIEAT CROP

It WilI Probably Bc This Year the Largest Ever Recorded
-Future of Agricultural Products

The fact that the world's wheat crop inl 1915 will pro-
bably be the largest ever recorded and will for the second
time in hîstory pass the 4,ooo,ooo,ooo-bushel line is especially
interesting when we remember that in 1900 Sir William
Crookes suggested that the xworld's wheat supply was likely
to run short, or at least would nlot keep pace with the growth
ini population. This prediction, which seemed then flot an
unreasonable one in view of the fact that the best wheat
land of the world had been put under cultivation, has flot
been confirmed, partly because of increased production per
acre in the varîous wheat-producing sections of the world and
p4artly by an enlargement of the area producing wheat.

The yîeld of wheat in the. United States in the ten years
prior to i900 averaged 13 bushels per acre, while 1in i912 and
191i3 it averaged 1554 bushels per acre, an increase of nearly
20 per cent. in the producing power of a givefi area. In
Russia the average production advanced from o bushels per
acre in the decade ending with 1900 to 13 hushels in 1913;
in Austria, from î6 bushels per acre to 20; in Great Britain,
from 31 bushels per acre to 34 inl 1911, and in Germany, from
243/2 bushels per acre in the decade ending with 1900 to 35
bushels Per acre in 1913.

In an address delivered before the class in international
trade and commercial geography of the educational depart-
ment of the National City Bank, New York, Mr. 0. P.
Austin, statistician of the United States foreign trade de-
partment, pointed out that these increases in the producing
power of the land, which are brought about by increased care
of the soil and more careful selection of varieties of wheat
grown, have been supplemented by an enlargement of the
wheat-producing area, both in the United States and in other
parts of the worl&l- Experiences and studies madle a few
years ago developed the fact that certain classes of % heat
could be successfully grown on lands receiving' but small
quantities of moisture. These classes of wheat, which could
be produced iii what could be termed semi-arid areas, were
hard, and contained more gluten than those formerly pro-
duced and recuired a very different treatinent in turnîng
the-wheat into flour.

By long and careful experiments, however, the milîs of
the United States and of the world learned to use these hard
wheats by what is known as the gradua] reduction process,
crushing the wheat between steel rol1prs instead of grinding
it between mUlîstones, and thus it became possible to greatly
enlarge the wheat area of the United States and the world
by utilizing certain semi arid sections which were former]>'
valueless for wheat Production. Every continent bas more
Or leSs arid or sexni-arid area adjacent to those great dis-
tricts which we cal] deserts, and this discovery of a wheat
which could flourish in a semi-aiid climate pushed the wheat
beit farther in tovsard the deserts, and thus enlarged ma-
terially the producirîg power and theactual production.

The world's wheat crop bas increased, though flot as
rapidly as that of the United States. The world's wheat
crop, by which is ineant the crop for ail countries for which
Officiai statistics or approximate estimates can be mnade,
was in-

Year. Bushels.
1891............ 2432,322,000

19q0>............ 2,640,751,000
1003............ 31091, 116,0oo

Year. Bushels.
1905........3,327,084000
1910 .... 3,376,055,000
1912............ 3,79 t,91,0

1913.........4,126,711,000

and in 1915 %will undoubted>' exceed 4,000,000,000 bushels,
and probablv be greater than in1 1913, the one ycar in whicb
the total exceeded 4,oo0,o00,000. Thus the world's wheat
crop in1 1913 was more than 50 per cent. in excess of that
of the year 1900

As to the future of agricultural products, and especiall>'
o! wheat, ,Mr. Austin said that production is likel>' to in-
crease in the near future as it bas in the .recent past.
There are large areas capable of production and only await-
ing transportation facilities to enable. themn to add to the
world's suppi>' of these great requirements of men, In South
America there are stili large areas capable of producinig
nheat and other agricultural products, but at present unused
becarise o! lack of raîlways to carry their possible products
to market. This is true also- of certain sections of Canada

and in a large degree of Manchuria and Siberia. A narrow
beit of country adjacent to the Trans-Siberia Railway and
those of Manchuria has great capacity for wbeat production
now that facilities are offered for transportation of their
product to markets, and it only requires an enlargement of
transportation facilities to increase greatly their contribu-
tions to the world's wheat supplies, and this is also true of
other agricultural products.

CANADIAN PRODUOTS FOR UNITED KINGDOM

The returns relating to the trade of the United Kingdomn
during September reveal that the heavier imports of Cana-
dian hog products noted in previous months still continue,
reports Canadian tr'ade commissioner J. T. Lithgow, Glas-
gow. The shipments of Canadian bacon, i particular, were
nearly double those of last September.

Whilst decreases have to bc recorded in wheat, barle>',
oats and wood-pulp, the imports of Canadian cheese re.ached
230,507 cwts. as compared with 178,267 cwts. ini the corre-
sponding mointh of last year.

Other increases occurred in canned salmon, the imports
of which were 26,302 cwts.-an increase of 15,339 cwts.

Leather came i f rom Canada to the extent Of 2,875 cwts., or
1,388 cwts. more than in September of 1914.

The most noticeable increase took place in lumber.
Whilst only 3,820 loads of "hewn" timber were received
from Canada, the imports of "savwn or split"' timber reached
2120,13i loads, as against 93,407 loads last September. For
the nine months ended September 3o, Canada bas shippe
833,002 Ioads of this class of timber contrasted with onl>'
536,877 loads in thé corresponding period of last year.

REPORTS ON THE TARIFF INVESTICATION IN
AUSTRALIA

Mr. D. H. Ross, the Canadian trade commissisfler at
Melbourne, bas forwarded to the department of trade and
commerce. Ottawa, a number of reports embodying the re-
sults of the tariff investigation carried on b>' the Interstate
Commission of Australia. These reports cover the various
industries învestigated and have beemn prepared in accord-
ance with a request addressed to the commission b>' the
executive government under date of September 8, 1913. The
commission ivas requested to, investigate and report gener-
ailly upon the effect and operation of the tariff acts, a.nd
more particularly to investigate and report as soon as prac-
ticable upon the following matters; (i) An>' industries now
i urgent need of tariff assistance; (2) anomalies in the

existing tariff acts which are either technical in character
or are due to or arise from. the incidence of the taxation;
(3) the lessening 'where consistent wath the gesneral policy
of the tariff acts. of the costs of the ordinary-necessities of
life, without injury to the workers ejngaged in an>' useful
industry.

The large number o!' applications receîved b>' the com-
mission made it necessary to, extend the investigation s0 as
to cover practically the entire tarif., although the request
from the govennment referred only to industries "in urgent
n-eed of tariff assistance" and "anomalies in the existing
tariff acts."1 No attempt was made to iinvestigate means for
the lessening of the cost of living, another subject included
b>' the government mn its request to the commission. The
investigation of the sugar industry was considered unneces-
sary on account of the effect of the war on the Europeam
sugar industry and the expected shortage o! sugar in Austra-
lia. The investigation was conducted on the basis of the
normal industrîal conditions preceding thse outbreak o! the
war.

lIn the course of its investigation the commission visited
altogzether i20 industrial establishments. it is pointed out b>'
the commission in its general report that while there are
fouind in Australia mari> industrial establishments managed
wîth a view to efficiency and the coînfort of thue employees,
însuficie'nt atteýntion iS given ta cost accounting and the
methods o! foreign competitors. It was also found that in
man>' cases the tariff failed to «"stimulate progressive
methods and ecnnomical management."1
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The Hamilton Px'ovident and
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S2,000,000.00
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Reserve and Surplus Funds
Total Assets
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Huron & Erie Mortgage Corporation
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The London and Lancashire
Life and General Assurance

Association, Limited,
of Lonmdonm, Enmglazd,
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perinanently connecting themseîves wîth a thoroughly

reliable life company.
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164 St James St

ALMX BISSETT

FOR CANADA
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Manager for Canada

YVou Need Not Tie
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BANK HAD UNDESIRABLE CUSTOMERS

That Fact, Too Much Optimism and Not Enough Experi-
ence KilIed Bank of Vancouver

"The records of the Bank of Vancouver show that the
license to commence business was obtaîned in Mardi, i910,
when there was general prosperity and a universal spirit of
optimîsm and confidence throughout the country. This spirit
seems to have pervaded, to a considerable extent, tic mînds
of the promoters, directors and chief officiais of the bank,
many of whom apparently lacked the necessary experience
and knowledge of sound procedure. The ambition to be a
big institution from the start seems to have led to unwar-
ranted establishment of branches, witi no apparent effort
towards economy, and office premîses were rented and fittings
installed, and other expenses incurred far in excess of what
would be prudent or reasonable in a young institution. There
was furtiermore a liberal and improvident granting of
credits to many who proved to be weak and undesirabie
customlers."1

These statements are made in the report dated Septemaber
i st last, to the Supreme Court, Vancouver, of Mr. Ewing
Bucian, liquidator of the bank. The report was filed in court
on October 27th. Ti¶e report continues:t-
Could NotRorganîIi.

Meetings of both creditors and siarehoiders of the Bank
of Vancouver were held pursuant to the order of the court,
immediately prior to my appointment as liquidator, wiile
stili acting 'as curator, at whici I stated that 'ail efforts to re-
organize the bank hy interesting fresh capital, or selling the
charter to applicants for incorporation of a new bank, iad
failed.

I also stated that an estimate of the value of the boans,
securities, other assets and unpaid stock sq4bscriptions led
to the belief'that under normal conditions the creditors shouid
ultimately be paid in full, but that under the present abnormal
or unprecedented conditions realization would be extremely
slow and accompanied by considerable outlay for the protec-
tion of securities, and that it seemed quite possible that the
double liability of shareholders would hdve to be cailed
upon.

The curator's account of receipts and payments from. De-
cembrît,14,tede of suspension' of the bank to
Mardi 3oth, 1915, when liquidator was appointed, whici lias
been passed by the registrar, showed t-

Cash, cheques, bank balances and deposit Of $20,-
500--with Dominion governiment account
note circulation taken over by curator ... $ 87,839.60

Receipts on account of boans, stock subscriptions,
etc. ..................................... 43,678.o2

$131,517-62
Payments for ordinary expenses .820,670A 6
Payments for protection and preserva-

tion of securities................ 7,266-75
$ 27,936.91

Bank's notes redeemed ....................... 66,145M0
Interest at 5 per cent. from. date of suspension

on bank's notes redeemed.................... 697.63
Balance.................. .............. 36,738-08

T@@ok Stops to Rêtrench.*1,576
The bank opened its'doors for business on July 3oth,

1910, and in the course of about eighteen months the directors
were led to take steps to retrenci. This process was difficult
with the handicap of early mistakes, and as the tide of pros-
perity began to recede, securities and assets of many bor-
rowers underwent a severe shrinkage.

It became necessary in the beginning, of 1914 to reduce
the capital stock in order to provide for bad and doubtful
debts; and attention was turned to a liq^uidation of loans,
obtaining of further securities and curtailment of expenses.
Later in the year, the failure of local financiai institutions
caused the public to lose confidence, and war conditions con-
tributing te the acuteness of the situation, the bank was in-
capable of weathering the storma, and after final efforts to

obanassistance and with no abatement in the demands of
deoitôrs, it was forced to suspend payment and sixbsequent-
ly tgointo liquidation.

At the time of suspension the bank had branches at the
following points :-Cedar Cottage, Collingwood East, Fort
George, Milner, New Westminster, Port Coquitlam, Van-
couver, main office; Vancouver, Pender Street; Victoria,
Douglas Street; and Victoria, Government Street.

Economies Under Liquldator.
The first four branches were closed immediately after

suspension, but the remainder, which were ail under leases
terminating at varlous dates were continued until the winding-
up order was granted, when ail offices were vacated, includ-
ing the main office in Vancouver, regarding which arrange-
ments had been in progress with the Bank of Toronto to
take over the lease and purchase the furniture and fuxtures,
whicli arrangements were then completed. The bank is now
under an expense of about $75 per month for offices in Van-
couver and Victoria as compared with a rentai of approxi-
mateiy $i,goo per month at the tîme of suspension. Before
vacating the main office I destroyed with the approval, Of the
court the bank's notes on hand amounting to over $487,000.

The staff, whîch numbered 36 at the time of suspension
ail of whom were given three months' notice of dismissal
under the by-iaws, with the option of taking I 34 months'
salary in lieu thereof, has now been reduced to six and every
effort is being made towards economvy consistant with effici-
ency.

Over $4,000 lias been received from the sale of furniture,
fixtures, etc., but considerabie stili remains on hand including
a number of safes, and sozne adding machines and type-
writers, which wilI be held for a fair price.

Persistent and systematic efforts are.being made to col-
lect outstanding loans and to strengthen accounts by further
securitv, but as stated before realization wili be slow until
conditions improve and become normal and it will no doubt
be in the best interests of the creditors and shareholders to
make considerable dîsbursements for the preservation of
securities.

Llablilties and Assets.
The foiiowing statement as at July 315st, gives briefly

the state of the bank's liabilities and assets, actual and esti-
mated t-

Llablittes.

Notes in circulation .................... $272,302
Deposit bv provincial governmnent........ 101,9o2

Deposits by public ... .................. 281,256

Sundry possible liabilities to be adjudicated
upon-estimated................... 30,000

$685,460
NOTE :-The notes in circulation and

provincial government deposit rank for
payment ahead of other liabilitîes in the
order named. It must also be borne in.
mind that interest at 5 per cent. per annum
accrues on the notes until redeemed. There
is aiso the cost of liquiîdation and protection
of securities which should, however, be sub-
,stantiaily offset by interest on cvilectable
oanis,

Assets.

Cash and bank balances...........$ 28,711

Deposit wirh Dominion government for se-
curitv of note circulation with interest
to 3oth June, 1915, (not available untîl
circulation is ail redeemed).... ........ 21,131

$4g,842
Estimated amount collectabie from boans in

course of time and under normal con-
ditions . . . . . . . . . . . . . .

Estimated amount realizable from, reai
estate, bank furniture, safes and other

505,0S0

assets......................... 15,000

In addition to the foregoing there are debts totalling
$872,000 now,% considered ba.d or doubtful, inciud-
ing what lias been written off by the directors,
but which may realize somne cons;iderable amount
under iniproved conditions. The amount due
from unpaid subscribers is $273,841, and there
is the double liability of shareholders equal to
the par value ,f their holdings of 85R7,400.
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The debts naw regarded dou'btful and bad are gîven the
samne exhaustive. attention as other boans, and if any con-
siderable amount prove ultimabely ta be recoverable, there
would bie a passibility of the shareholders being reimbursed
their double liability payments ta same extent.

1 do not consider it would be in order ta mention or re-
part on the details of any specific accounts, as it would bie
prejudicial ta the collection, and therefore flot in the inter-
est of the creditors ar shareholders. In any event*I have not
as yet fully completed investigation ino the origin cf sorte
of these accaunts.

The receipt and payments for the four months ended
JulY 31st are as follows:-

Balance farward fromn curator ........ $36,738.o8
Received an accaunt boans, interest,

stock subscriptions, and*4or furni-
bure, etc ............ ............ 32,788.52

- $69,526.6o
Paid-ordinary expenses..............8$9,384.63
Paid for protection of securities ......... 9,867-72
Part hank balance allowed as set-off

against outstanding drafts-reduc-
ing liabilities....... ............... 378-08

Balance............. ........ ...... 4(),896-17
$69,526. 6o

The amounts paid for the protection cf securities during
the above period and throughout the curator's terrm are prob-
ably as large Or greater than they will be for any similar
Iength of time in the liquidation. Nevertheless it is next ta
impossible ta accumulate any considerable amount cf funds
for the reductian of the lialities under the ronditions now
existing.

THE MOLSONS BANK

Net profits of The Molsons Bank for the past year
amounted ta $556,i93. In 1914 the profits were $6o8,196,
while in 1913 profits were $6&X,356 and 8684,77() in 1912.

A balance of $67,058 was brought forward fram 1914,
making a total of $623,252 available for distribution, which
was dispased of as follows: Dividends, $440,000; ccntribu-
tion ta officers' pension fund, $21,452; reserve for contin-
'ge.ncies, $75,0oo; war tax on circulation, $25,500; balance
carried forward, $61,300.

The bank's assets total $s2,o09,s5o, as compared witb
$ 50,390,343 a year ago. The balance sheet show~s current coin
$1,o56,854 and $3,467,295 in Dominion notes. There is a de-
crease cf $82,363 in notes cf other banks, but an increase ai
$101,355 inl cheques. Balances due by banks in Canada
amaunt ta $18,413, and balances due by banks elsewhere
thaïe in Canada total 82,010,885. Dominion and provincial
securities increased $160,017, whil<' Canadian municipal
securities, and British and foreign securities, show an in-
crease cf 8720,8o0. Railway and other bonds, etc., show a
decrease af $443,o56. Caîl and short boans amaount ta $5,-
302,o65, and other curroent boans amouat to $3z,849,9o8. An
increase of $î 17,621 is shown in liabilities of customners
under letters cf credit. The bank's real estate other than
bank premises are valued at 891,798, while the value of batik
premises is $2,014,ooo. The allowance for overdue debts, is
$207,180.

On the liability side notes of bank in circulation amouint
to $3,519,155. Deposits nat bearing imterest total $5,o4o,-
oîo, as compared with $5,502,137, wbile deposits bearing
interest amount ta $33,781,358, a decrease cf $2,464,718.
Balances due banks in Canada show a decrease cf $93.770
aind ta banks elsewhere tbaai in the Dominion, a decrease
Of $724195. Au increase of $117,621, ta $î66 ,2Ço, is shown
in acceptances under letters, of credit. Other liabilities
amount ta $88,5o8. The reserve fund remains unchanged
at $4,800,0oo.

The Royal Plate Glass Insurance Company cf Canada,
head office, Vancouver, is licensed ta do plate glass insur-
ance in British Columbia, with a paid-up capital Of $2,250.
The government deposit is a bank depasit receipt for $5,ooo.
The officers are: D. H.' Wilson, president; W. H. Maîkin,
vice-pr~esident; F. R. Begg, secretary and treasurer. Di-
rectars: D. H. Wilsoni, W. M. Maikin, A. P. Bogardus, R.
W. Harris, J. P. Nîcoils.

DO NOT LIKE DOLLAR CREDITS'

London Bankers Not Likely te, Favor United States
Proposals-Too Long a Risk on Exchange

Much jnterest is evinced regarding what answer the
London bankers will make ta the proposais looking ta the
establishment of dollar credits in the United States market,
which Sir Edward Holden is now laying before bis colleagues
in London. That the English bankers will be reluctant te
take the American viewpoint in this matter is canceded.
Whether the action of the exchange market lately will hasten
a decision on their part remains ta be seen.

New York bankers say thcy cin quite appreciate the
hesitancy of the English bankers to undertake thjs new de-
parture in exchange, the terms of xwhih involve the transfer
of the risk of <xchange ta their side. AccordÎng ta the Wall
Street journal, it is this question of the risk of exchange
which throws additional difficulties in the way of carrying
out the project.
Mlght Not Cet Enough Banks.

There appears ta be same difficulty whether enaugh
banks could be gotten together on this side of the Atlantic
ta extend sufficient credit ta make the plan practicable. It
is said that from $25o,ooo,cxo ta $3oo,ooo,ooo of acceptances
would be necessary, but judging by the reluctance of banks
autside of the larie institutions in New York te co-operate
it seems doubtful whether such an amount could be obtained.

But it aise .'pvears that the sum involved will aise be
limited by action of the London bankers. This feature has
developed in course of the discussians during the past week.
The point is made that the London bankers wauld seek ta
limit their obligrations ta as small a figure as possible, and
might suggest $îoo,ooo,ooo or sa. This would be con-
sidered entirely Înadequate under the circumstances.

The point of view of the F.nglish banker is that ho
ivauld be taking too long a risk on~ exchange. With the
present autlook af the duratian of the war the Londan
bankers are campletely in the dark as to what level exchange
may ga during the course of the credit arrangement. Sup-
posing the credits were arranged with exchange at the pre-
sent level of $4.62, sterling might, in the course of the next
vear or so, fali ta $4. As the Landan bankers would have
finally ta liquidate their debts in dollars in the UJnited States
;t will readily bie seen that they would under those conditions
lose very heavily by the aperation.

Duratofl of War.
The case would be different if there was seine idea as

ta haw long the war would last. Arrangements might then
be made for renewals of the credits sa that final payment
would be mnade same manths after the close of the war,
when there would be somne chance of re-establishing mare
normal conditions in the exchange market, perhaps througb
smnaller imports inta England and larger experts. It is this
difficulty of counting upon the future that makes it certain
the English bankers will move very slowly in a matter which
involves so cansiderable a risk in1 exchange.

LIFE INSURANCE AND ALLECED SUICIDE

IlWe believe that an examinatian of thé auditar will
elicit the fact that tbe deceased had no alternative'but sui-
cide. " This statement was made this week by Mr. H. E.
Harris, counsel for an insuranct campany which is fighting
a claime for insurance on the life of W. R. Arnold, managiflg
director of the Dominion Trust Company. During the last
year af bis life, Arnold insured himself for $300,000, and
the New York Life, New York Mutual, Sovereign and Stand-
ard are ail fighting endeavors cf the liquidators of the Do-
mîin Trust ta make them pay. It was suggested in court
this week that the pressure' brought o~n Arnold by Audîtor
Hodge was such as ta resuit in Arnald's committing suicide,
therefore there was gaod reasan ta believe he did commit
suicide. The insurance companues wished ta have Mr.
Hodge examined. The court sustained the abjection cf Mr.
J. Martin. K.C., that on certain technical grouinds the insur-
ance compagnies had no right ta examine the auditar of the
Dominion Trust -Company, according tao Vancouver dis-
patches.
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MANAGEMENT IS CHEF ýFACTOR

Further Discussion of the Relative Merits of Instalment
and Sinking Fund Methods

[Mr. W. D. L. Hardie, mayor of Lethbridge, Alta., writes
the following letter respecting the instalment plan of muni-
cipal bond financing, recently charnpioned in these columns
by Mr. Thomas Bradshaw, of Messrs. A. E. Ames and Corn-
pany, Toronto, and by Mr. Charles F. Cushman, manager
of the bond departmnent of the New York Lîfe Insurance
Company, New York. Their position in the matter bas also
been endorsed by The Mlonetary Times.

Mr. Cushrnan stsited in the course of bis letter in The
Monetary Times of October I5th:-

l'Under existing abnormal conditions, sinking funds can
be invested at very much higher rates than those borne by
long-time loans contracted a number of years ago when
municipalities enjoyed a 3ý4 per cent, ta 4 per cent. credit;
but to issue long-time bonds under the sinking fund plan
with the belief, or in the hope, that interest rates will be as
high or higlier during the greater part of the period than
the rate at which the city borrowed, and that full interest
for the f ull time can be maintained, is to speculate, and
speculation is not a recognized municipal function."

Regarding Mr. Hardie's statement that <'We have no
actual case wbere the same city bas sold both (instaîrnent
and sinking fund bonds) at the same time," New York city
sold the two kinds of bonds simultaneously on june 29th,
igS receiving a better price for the serial bonds. This is
pointed out bv Mr. Alfred D. Chandler in the leading article
in this issue.]
Editor, Monetary Times.:

Sir,-I do not desire to bandy words with Mr. Cushman,
but must call bis attention to tbe fact that he tries to con-
vert my arguments into support of bis own position byblinding the issue. The mere fact that the affairs of
Boston, etc., are better to-day under the instalment plan
than under thre sinking fund plan, due to better manage-
ment, is *no sound argument against the sinking fund. It
simply leaves the baldheaded fact that poor management
made the sinking fund plan a failure in that case, uhile
good management is making the instalment plan in the
same case, so far, a success.
la Earnlng interest.

Are we to assume for a minute that Mr. iCushman and
Mr. Bradshaw, because tbey see fit ta take under their wing
the instalment plan and plunge into the condemnation ofthe sinking fund plan, are superior in their reasoning powers
to Mr. Turner and others? Are we to adopt, ta the uttercondemnation of a plan tbat is standing the local authorities
in Great Britain in such good stead, the plan tbey would
have us unquestionably accept?

Sa far as I amn aware, and I have made many inquiries,
most of'the Western Canadian municipalities are fortunately
having the sinking fund handled satisfactorily, and it isearning more than tbe interest called for on the face of
the bond.

The statement bas been made that the instalment bondwill bring a better price than the sinking fund bond. That
remains an open question. We have no actual case wherethe same city bas sold both at tbe same time, but we havecases wbere civic conditions are nearly equal, and the instal-.
ment bond was sold On a 7 per cent. basis, while the sinkingfund bond was sold on a 6Y4 per cent. basis, at the sametime and in the same market.

Management the Main Factor,.
I must not allow myseif ta to be drawn inta a false posi-

tion. There is nothing in any. one of my communications
that can be, by any stretch of the imagination, construed as
indicating that I favor one bond more tban the other. My
contention is that it is, in either bond, the management thatis the main factor, always, of course, admitting that "1cir-
cumnstances alterý cases," which causes me to revert ta the
quotation: .

"The town or city treasurerý who will not analyze themenit of alternative financing plans is in thre wrong
Position. "

Tis quotation should include others than the town orcitv'rensurer; do flot you think so?

No doubt Mr. Cushman bas by this time read my second
communication (this is the third), and will at least know
more cleanly my views.
Market for Bonds.

I am trying ta, approach this subject-one which I have
given mucir thought and study-îu a way that will induce
people ta study it out for themselves and decide on matured
judement.

My own opinion is that we must first consider the
desires of the market we want to seIl in. If it prefers a
sinking fund bond it will pay a better price for that bond,
but, on the contrary, if it prefers an instalment bond, it will
pay a better price for it.

In the second place, as I bave set out, there is mathe-
matically no difference in tbe bonds, as is ta be expected
in rnoney transactions.

In tbe third place, management is the all-important
feature in both forms of bonds. The one is just as capable
of good and bad bandling as the other, notvrithstanding
what Mr. Cushman says ta the contrary.

Yours, etc.,
W. D. L. Hardie (Mayor).

I.etbbridge, Alta., Oct. 27th.

COBALT ORE SHIPMENTS

Tire following are tire shipments of are, in pounds, f rom
Cobalt Station for the week ended October 29th, i915:

McKinley-Darragh-Savage Mines, 82,757; Dominion Re-
duction Comnpany, 88,ooo; Peterson Lake Silver Mining
Company, 150,63i; Mining Corporation of Canada (Town-
site City Mine), 72,019; Mining Corporation of Canada
<Cobalt Lake Mine), 92,653; total, 486,060 pounds, or
243 tons.
New Llekeard-

Casey Cobalt Mine, 59,542 pounds.
The total shipments since January îst, 1915, are now

25,614,028 pounds, or 12,807 tons.

CONFUSION ABOUT SINKINC FUNDS

The following letter cornes from' an Edmnonton subh.
scrîber of The Monetary Times, who thinks there should be
a proper understanding of tbe difference between a sinking
fund as established and invested by municipalities and the
ordinary sinking fund system.
Editor, Monefary Times:

Sir,-When reading Mr. Bradshaw's paper it Occurred
ta me that tbe reference ta sinking fund was put in such
a way that it might mislead many who were not familiar
with sinking fund calculations. I see by later issues that
otbers have noticed that in Mr. Bradshaw's paper the im-
pression is conveyed that a sinking fund is primarily a tund
handled by municipalities or others for the purpose of ac-
cumulating tufficient, money to retire their indebtedness.
Tire method of municipalities setting apart a Certain amount
each year at a given rate of interest below tire rate payable
on borrowed rnoney is a practice that seems ta have de-
veloped in recent years. Thre original and old-established
understanding of a sinking fund is thre accumulation ofrnoney at thre same rate as a debt bears. In other words,the annuity which is the basis for the annual instalment
rnethod is made up of the sinking fund and the Înterest.
Take a simple illustration: The repayment of a loan of $îoo
by way of an annuîty in ten years at the rate of 5 per cent.
is accornplished by an annual payment, including principal
and interest, Of $ 12.95047, which is made up of:

$7 .95047 sinking fund
5.00 interest

$12 .950I47

While fullv appreciating it was not the intention of Mr
Bradshaw to discredit the well-known sinking fund system
of repayment of indebtedness, thre unfartunate confusion
withý the recent (and, 1 believe, unwise) municipal practice
is liable ta give a wrong impression.
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THE
TORONTO GENERAL

CORPORATION
TRUSTS

If You Have Not Yet-
If you have flot yet made your Will and appointed a Trust
Company as Executor, it is because you have flot had your
attention called to the facts and reasons in the case. Let
us send you sone explanatory literature regarding WUil and
Executorship whicb you should know, free on request.

HON. PEATHERSTON OSLER, K.C.. PtinariuR.
HoN. J. J. Foy. K C.. Vice-President A. D. L^«NMWA General Manager
HAmiLTON CABenLs, K.C., LL..D.. W. G. WATSON. Asst. Ceneral

Vice-President Manager
TORONTO OTTAWA WlINN IPEG SASKATOON

The Fidelity Trust Co.
HBAD OPPICE

Union Trust Building .... WINNIPEG

Capital e M $1O,oO
CHAS. M. SIMPSON, President and Managing Director

W. L PARRISH, Vice.President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

H. H. Beck
W. H. Farea
Tborval Siagavol

DIRECTORS

W. L. Parrish
A. J. Keith
T. B. Keîth
1. K. Kerr

W. F. Hull
A. J. Marah

Frederick C. Leonard

Ohartered Trust and Executor
Company

t]rorIue?17 The Tritle axid Tiuat C.apiay)

[s authorized to act as Adnnstrator, Receiver, Executar,
Liquidator, etc., without giving security.
An estimate of [he Company's chargea for acting in any Trustee
Capacity wilI be gladly given. Enquiries solîcîed.

Doas'di or Dfr.otos.e
B. F. B. Jahnston. K.C.. President. Hon. W. A. Charlton. W. J. Gage,

Noel Marshali, VsePreaJdmnts. Ga. H. Heea. W. K. George. W. R. Habbs.
Ja. S. Tudhope, R. Wade. Jacob Kahler, A. MePherson, D. B. Hanna.
John J. Gîbson. Managîng Directoir.

Chartered Trust and Executor Company
Traders Bank Building - Toronto

50i DEBENTURUES 50j
For a limited tune, w. will îssue debenturea bearing 5% înterest

payable half-yearly

The Dominion Permanent Lovai COMP&ny
10e LEn stveet wat, Toienle

HON. J. R. STRATTON. President P. M. HOLLAND. Gen. Manager

The Canada Standard Loan Co.
Eeado 05. .. WINumm

$100 BONDS ISSUED
A eovuleceta nvstmo s a rn maas. Particulars and I tî

rates on appication.
J. C. KYLH. Manager. M2 Main Street, Winnipeg

HÎ. V. MXEDITU,
Presîde nt.

Toronto Branch
Banik of Montreal Bldg.,

VONGE. AND QIItI 1MTS.

BRUCE L. SMITHl,
M ANAGR

SIR H. MONTàGU ALLAN
R. IB. ANous
A.' BAUMGAIRTEN
A. D. BRAITIIWAITZ
H. R. D)Rummour:
HaN. SIR Louait GouiN. K.C.M.O.
B. B. GsmsRENSHIS.D
C. R. HosmeR
SIR W. C. MACDOsALU
Has. R. MACKCAY
Sia T. 0. SmîÂuoHEusny.v K.C.V.o.
SIR FREDERICI< WILLIAns-TAYLoR

A. B. HoLT Manager

T IE wa,. wheu sny peole were reluctaat to uiake
Wâha They feit that tekOro Jcath iât their calculations,
souiebow iuvited il.

To-day, every mn fcalizes that for his dependants the
uieed of caret ci contratof it resources îs at pressing after is.
deeth as beforn.i Mauy have found Our advice heiplul ini providing suchj contrai. W. invite, sud shall respect. your confid«eu 1

Capital Paid-up, $1,500,000. Rouerve. $1.500.000.

18-22 KING STREST EAST, TORONTO.

CAPITAL
Subscribed, $1,000,0W.00 ; Paid-up, $984,016.67

Rest $650,000. GO
DIRECTORS

SIR HERBERT S. HOLT, P>rtsideni
RoB?. Asosau. Vsca-PYrs. Hon. N. CuRRY Huait PAToix
Sir W. M- AnimaN, M.P. Hon. R. DANOuRANO B. L.. PuAtu
JB- ALaRIM P. P. JOESe J&MES RaDmoUD
A.J. BROWN, K.c. W,. MOLSON P. W. Rose

PAYrr Bu MACpHERsoN Hon. W. B. Rose
OROa. CAVERHILL C. B. NEILL A. Huia Sx#
C. A. CROsaia STUART STRAIIIY

V. J. HUGHES. Oeneral managor

MONTREAL
HALIFAX TORONTO WINNIPEG VANCOUVER

The Union Trust Company, Limited
Head Office and Vaults

Temple Building - Toronto
BranchOfce

WINNIPEG, MAN' LONDON, Bua.

H. F. OOODERHAM.................President
HON. B. 0. STEVENSON.............ltVc-rs
H. S. STRATHV......................lnd Vc.Pres.
H. H. Bécli-----... .... .. Chaiman of Board
J. M. McWHINNEY ... ...........-..General Manager

Chartered Executor, Adinistrator, Trustee, &c.
WRITE FOR INFORMATION

c~apital FadB....... .................. S14.
Relkerve .........-........ ... .................- 410

Bagage Lad Aencie.... ........ ... .... ....... 18508

TrHE ROYAL TrRUST COMPANY
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NBAD OFFICE, MONTRI3AL
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OCTOBEIR MUNICIPAL BOND SALES

Markets Absorbed the. Average Amount of Seurities o!
Four Provinices

The municipal bond sales in Canada for October, as
compiled by The Monetary Tîmes, amouited ta *1,245s874,
compared with $2,646,484 for September and 82,874,872 for
the correspondîng period of last year.

Comparing the record of October, 1914, xwith that of the
month just etnded, the bond sales are as below.

1914. 1915.
Canada............... .... 82,874,872 $1,245,874
United States.............. .......... î,89.ooo

$8,74.872 $2,834,874

The, following are the particulars of the municipal bond'
sales in Canada by provinces.-

Saskatchewan...................... 538,100
Ontario.............................346,774
British Columbia......................289,000
Alberta ........ 7,0

$1»245,874

The. bonds sold in the home market, accordîng. to The
Monotary Times' record for the first ten months of 19z5,
were $29,140,629, as compared with $32,924,289 for a siu-
ilar period of 1914. The record of -sales in the Urnited States
shows that from January to October, $28,o50,1 14 were sold,
as compared with 85,19 8 ,ooo in the first ten months of 1914.
During Qctober, 8î,ooo,ooo Toronto hanbor bonds were placed
in the United States, as well as portions of Saskatoon and
Victoria bond issues,' amounting to $589,ooo.

The following are the details:

Ontario.
Weston........ -..... ».......$ 4,661
Fort Erie....................0,000
Huron Township..............5,152
Sarnia.................7,8g8
Berlin......... ....... ....... 78,000
Guelph ................... 33,196
East Whitby.................. 15,000
Waterloo............. ........ 22,570
Toronto Townshiip.............112,000
Ottawa............... ....... 158,297
Brantford.......... ... 90,000

$346,774

Saskatchewan.
Saskatoon ...... .>ý..,$300,O0
Swift Current............... îo8ooo
Humboldt...............52850
Glenside R.M. .. ý ............. 6,ooo
Estevan...................... 40,950

Scheel1 DIatriots.-Sarnia, $i ,6oS;
Kobzar, 81,2oo; Stolcam, $î,6oo; Lew-
van, $r,6So; .Yeager, $t,6oo; Brena,
$6oo; Vidora, $î,6oo; Ives, $î,ooo; Kel-
vîngside, $1,ooo; Sagathun, $î,6oo; Ella-
stone, $8î,6oo; Fairy Lakte, $x,6oo; Abby
Wood, $ i, 6oo; Blackstrap, $i,2oo;
Stoney Coulee, $î,4oo; Richard, $i,8o0;
Arpsville, 81,200; Wallasey, $8oo; Star-
view......................... 300

$ 538,10oo

Alberta.
Sehool districts..............8 72,000

British Columbia.
Victoria.................... -$289,000

1930

1935
192o-25

1935-45
1935

1935

1915-X8,

16

ober there were sold 8,ooo
companies' bonds: Francis,

Grovenland, $2,500; Durban, $5,500; Balgonie', $9,500;
South Langham, $ 5,000; Strongfield, $9,ooo; Maple Valley,
$700; Elbow, $8,ooo; Kent, $2,500; Gladstone, $5,o00;
Hawarden, $io,ooo; Dandy Rose, $îî,ooo; Deep Lake, $Soo;
Mair, $2,400; West Halbrite, $î,ooo; Big Butte, $1,500;
Hilidahi, $âoo; Heron, $î,ooo; Belvidere, $4,o0o.

PREPARINO FOR EXPORT TRADE

The Export Association of Canada, acting under the
auspices of the Canadiani Manufacturers' Association, met
last week to inaugurate a co-operative movement to, extemd
Canadian trade, especially in countries where Germain com-
mercial influence has hitherto been predomiinant, says a
"Windermere" cable message from London.

Mr. F. C. Armstrong, joint general manager, presided.
The gathering included representatives of the Canadian Car
and Foundry Company, the Dominion Bridge Company, the
Canadian General Electric, the National Steel Compainy,
the Toronto Dunlop Tire Company, the Toronto Northern
Electric, the Canadian Rubber, the Dominion Steel, the
National Steel Car Company, the Ca>nadian Paciflc Railway,
the Grand Trunk Railway and the Canadian Northern Rail-
way. The speeches indicated a most promising opening of
Canadian trade with Russia, Serbia, Italy, France and other
parts of Europe, and also Great Britain.

There was a general agreement that Canadian manu-
facturersand merchants shouid profit by the example of the
Germans, so successfully set before the war, by methods of
close co-operation in national interests between pro<lucers
and railways atnd steamship compalnies, to secure the lowest
possible freights. An executive committee was formed to
organize a vigorous campaign.

BANK BRANCHES OPENED AND CLOSEC

During September there were 23 branches of chartered
banks opened and ii rlosed, according to, Houston's Bank
Directory:-

Branches Opened-2.
Chambord, Que .......... La Banque Nationale
Conestogo, Ont.......... -Bank of Nova Scotia
Eston, Sask..............Standard Bank of Canada
Hawkesville, Ont .......... Bank of Nova Scotia
Heidleburg, Ont... ....... Bank of Nova Scotia
Invermere, B.C...........Imperial Bank, of Canada'
Les Eboulements, Que. ... La Banque Nationale
Notre Dame des Anges, Que. La Banque Nationale
Plessiaville, Que .......... Banque d'Hochelaga
Princeville, Que...........La Banque Nationale
Quebec, Que., St. Sauveur Banque d'Hochelaga
River John, N.S...... .....Bank of Nova ýScotia
Riviere a Pierre, Que. ... La Banque Nationale
St. Anselme, Que ........- Banque d'Hochelaga
St. Aubert, Que.......... Banque Provinciale du Canada
St. Barnabe Sud, Que. ... La Banque Nationale
St. Cecile de Milton, Que. Banque d'Hochelaga
St. Lo'uise, Que. ........ flBanque Provinciale du Canada
St. Neree, Que,..........Banque Provinciale du Canada
St. Paul du Buton, Que. ., La Banque Nationale
Spirit River, Alta ......... Union Baink of Canada
Tantallon, Sask .......... Home Bank of Canada
Winterbourne, Ont ........ Bank of Nova Scotia

Branches CIoed-11.
Athalmer, B.C ............. Imp'erial Bank of Canada
Calgary, Alta., Crescent

Heights.............. Standard Bank of Canada
Charette Mills, Que....... Banque d'Hochelaga
Edmonton, Alta., Athabasca

Avenue...............Merchants Bankt of Canada& 7 1915-25ý La Malbaie, Que .......... Maone Bankt of Canada
Lethbridge, Alta..'.........Impcrial Bankt of Canada
Pointe au Pic, Que ....... La Banque Nationale

44 1925. St. Laurent, Que ......... Royal .Bank of Canada
Sardis, B.. .............. Royal Bankt of Canada

Saskatchewan South Fort George, B.C. .. Royal Bank of Canada
Ea-st, îoo Vancouver, B.C.. South Hill Royal Bank of Canada
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City of Giait
Straight Term 5/2% Debentures

Maturing 1945. De nominatIon $1,000
Interest payable hall-yearly

Price: par and lterest

Yielding5%

Assessnent, $7, 101,046.

Per Cent.

Population. 12,016

We recommend these bonds as a conservative investmient

Write for SPeciat Circîdar.

Wood, Uundy & Company
C. P. R. Buillding

London. Eng. Toronto Saskatoou, Sask.

I 'j

THRE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION

0IF LONDON, ENaG. LIEITED

Personal Accident Sickness
Employers' Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policies
C. W. 1. WOODLAND

Manager for Canada and Newtouadlaiid
Lewis Building, JOHN J ENKINS, Temple Bidg.
MONTREAL Pire Manager TROM ,O

British Northwestern Fire
'Insurance Companmy

HIead Office .... WINN IPIEU, Can.

Subscribed Capital $594,400 Capital Paid-up S23,400

Security tzcr Policyholders $M65,00

CANADIAN BONDS
AND) DmBNTUREs
Bought, Sold and Appraised

W. GRAHAM BROWNB & CO.
222 St James Street ... MONTREAL

Wit OWNi "N» OYFE

Canadian
Municipal Bonds

To yield Investor fromn

5 V4% to0 7 -%
Full particulars on request.

A. H., Martens & GOMPany
(Members Toronto Stock Bxchange)

Royal Banik Building, 60 Broadway
Toronto, Can. New Yorkc, U.S.A.

If i

BDWARD BROWN, Preddeut B .HLVc-reda

P. K. POSTER, Managing Directer

November 5, igi5.

B. B. HALL, Viob-Preddent
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EXPORTS AND STERLING EXCHIANGE

Correspondent Contends We Benefit Largely By Low
Rate of Exchange

The following letter has been received fromn a Toronto
merchant whose comments on sterling exchange were prînt-
ec. in The Monetary Times last week, with some observations
thereupon:
Editor, The Monetary Times:

Sir,-I read, in your last issue, your interesting comn-
ments on 'My letter regarding sterling exchange. You say:

"The merchant's view is only a partial one, and
fails to regard -the Dominion situation and interests
as a whole."

I only looked at the matter front the business stand-
point, not the sentimental one, but I did consider the effect
of exchange on our exports, and concluded it had none.

Bo.mfllal to Some.
You agree with me that the low rate of exchange is

very beneficial to those who have payments to make in Lon-
don, in which category Canada is, but you say:

"There is, however, the question of Canada's
shipments of grain and other foodstuffs, which are
financed by the sale of sterling bis in Newv York."

The italics are mine. I do it to draw the writer's atten-
tion to his own statement of what is done before our produce
can be purchased-that is, the would-be purchaser must
change his currency into ours.

Now if wheat in Winnipeg is selling at $i a bushel, or
cheese in Brockville at 20 cents per pound, ànd a pound
sterling declined in value to $4, there would stili have to be
paid for the cheese, 20 cents inz our currency, and for the
grain, $xr in our currency.

Any man who holds otherwise would believe that although
the nominal Mexican dollar is only worth io cents in our
money, the Mexican can buy a bushel of grain in Winnipeg
with bis Mexican dollar.

Oetting 000de at Lower Coat.
1 still hold that we benefit enormously by the low rate

of exchange, and we are not affected at ahl in the prices we
receive for our exports. To be sure, as pointed out by one of
your correspondents, there is always the presenit possibility
that the merchant in Europe might put up the prices of
lis goods to counterbalance the rate of exchange, and, if the
decline was considerable, hie certainlv would have to do so, be-
cause the food-buying capacity of the pound sterling in Great
Britain would decline, and operatives would have to be paid
higher wages. Consequently the cost of producing matn-
factured goods would bie greater. But this would take time,
and in the interval we in Canada are getting European goods
at a lower cost and paying interest and principal, when due
in London, at a discount. Yours, etc.,

Toronto, November 2nd, 1915. Merchant.

TORONTO INSURANCE INSTITUTE

The programme of the Toronto Insurance Instîtute for
the remainder of the curreant session is as follows.

November î9,-"The Problemn of Lapsed, Surrendered
and Not Taken Policies." By B. W. N. Grigg, B.A., Mutual
Life Assurance Comnpany of Canada.

December îy-"Day Problems in Fire Insurauce Under-
Sriting." By Lymnan Root, Sun Insurance office.

jatiuary 14-"The Development of Monthly Income In-
surance." By A. Gordon Ramsay, Canada Lite Assurance
Company;- "Som 'e Notes on Workmen'ý Compensation."
By Chas. H. Neely, Ocean Accident and Guarantee Corpora-

toFebruary î8--"The ýFire Hazard of Grain Elevators.">
By john Calder, Canadian Fire Underwriters' Association.

March î7-"1international Exchange." By Professor M.
A. MacKenzie, M.A., F.I.A., University of Toronto.

Mav-Annual meeting.
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TRADE LLANCE STILL IMPROVING

It Is Now $45,000,000, With a Good Outlook-
Domestic Loan

In an address to the Canadian Club, Montreal, on Tues-
day, Hon, W. T. White, finance minister, said the economic
outlook of Canada was good. The proper policy was to pro-
duce as much as possible and exercisýe reasonable economy.
Those who could not go to the front should produce and save.
That would give us the sinews of war to continue the struggle.
If Canada could add two or tbree hundred millions annually
to the value of hier production she could sustain the burden
or the war, which involved the payment of a rapidly increas-
ing annual interest charge upon an expanding public debt.

Mr. White showed how an adverse trade balance in 1913,

amounting to $30o,ooo,ooo, had been changed into a trade
balance in Canada's favor of $45~,000,000, which was increas-
ing every month. Purchases of munitions and war supplies
in Canada now amounted to $20,00,000 monthly, while ihis
year was the greatest, from the point of view of agricultural
production, in Canada's history. During the first year of
the war gold exports had been avoided by the borrowings
abroad of the Dominion government. These borrowings
had aggregated nearly two hundred million dollars, of whicb
over one hundred millions were for war.

It was not generally realized that more than two-thirds
of our war outlay was expended in Canada. If the Dominion
government had attempted to raise its war expenditure in
Canada rather than by borrowing abroad Canada would have
lost a great part of hier gold to settle hier international bal-
ances. Furthermore, we could not have been able to make
any such military effort as is now to our credit. As the trade
balance was now favorable, and likely to continue. we were
in a position to supply a portion of our own war expenditure
by the domestic war loan.

BRITAIN'S FOOD SUPPLIES

Since the outbreak of war, f ew economic questions have
been more discussed than that of the food supplies of the
British Isles and while that country is dependent upon out-
side sources for a quantity of its food, it is doubtful whether
xnany people have any approximate idea of the proportions
bome-grown alnd imported; the general tendency being to
tinderestimate the home production.

Mr. R. H. Rew, C.B., assistant secretary to the board of
agriculture and fisheries, whose able annual report on the
"Imports and Exports of Agricultural Produce" has consti-
tuted him an authority on such matters, threw some inter-
esting light upon this feature in the course of his presiden-
tial address to the agricultural section of the British Asso-
ciation at Manchester on "Farming and Food Supplies in
Time of War." Mr. Rew drew attention to the splendid sup-
port given by the farmers of the United Kingdom to the
efforts of the goverument to increase home production, and
incidentahly hie presented the following statistics of articles
more or less produced in this country, showing the respec-
tive proportions comtributed by the United Kingdom, the rest

>of the empire, and f oreign countries, on the average of the
five years i9io-i4:-

Unîted British Empire
Kîngdam. Oýverscas.
per, cent. Per cent.

Wheat............... i9.0 39.3
Meat...... «.... .... 57-Q 10.7
Poultry............. 82.7 012
Eggs......... ....... 67.6 o.1
Butter (including mar-

garine)........... 25. 1 13.3
Cheese...............'90.5 65.4
Milk <including cream) 95.4 0.0
Fruit................ 36.3 8.3
Veizetables........ -.... gî.8 1.1

Foreign.r ý
Countries. "~
Per cent. m~

41.7

31.4
17.1

32.3

61.6
15.1

4.6
55.4

7.1

The London Mutual Fire Insurance Company of Canada,
Toronto, ha% joined the- board of fire underwriters in the
province of New Brunswick.
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CÂNÂDIAN WHEAT IN UNITED STATES

bIporters There Pay the Duty-Five Milion Bushels te
Buffalo and Minneapolis-New York View

Commenting on the sale of Canadian wheat in the
United States, the New York Journal of Commerce says:

"It is stated fromn officiai, information that the Canadian
crop is estimated at 336,258,000 bushels, which is just about
ane-third of that of the whoie' United States. It is 174,-
978,000 bushels more than was produced iast year. The
export from last year's supply, inciuding sorte held over
from the previous crop, amounted ta 95,0w0,000 bushels,
while the United States exported 340,000,000 at the higli price
prevailing on account of the European demand. Now it is
said that Canada wiil have this year a surplus of about
250,000,000 busheis for export. The United States is ex-
pected ta have 131,000,000 bushels more to spare than a year
ago, but the movement bas thus far been rather slow, while
that of Canada is being expedited.
How Duty le PaId.

"A more disconcerting movement is reported in the large
sale of Canadian wheat in this country in spite of the duty.
It is said that aven 5,ooo,ooo bushels has already been sold
ta the Minneapolis and Buffalo milis to lie converted into
flour, in which form it may also bie exponted to advantage.
The Canadian producens are spoken of as paying the duty,
whicb means that they take a sufficiently iower price than
'that for damestic wheat to induce the importens ta pay it.
It is also said that they concede 'a little more than the duty
in orden ta' secune the market, and that the grain is of a
somrewhat better quaiity than the American product. This
seems to have had the eff ect of stimulating the export move-
mient on this side of the line, which was failing behind'that
of iast year. It must also mean sorne concession in prices
here.

.This cannot bie regarded as an unmitigated disadvan-
tage, except perhaps by the farmrers and dealers. Notwith-
standing the large exportation, about two-thirds of our crop
msust bie for home consumption, and a iower price willlibe
appreciated by our own people, even if it is caused by Cana-
dian conipetition, whiie our miling, transportation and trad-
ing intenests will not suifer materially.
Forelgn Demand and Pries.

"In fact, there is .,no advantage at ail to aur people in
the duty, but rathen the contrary, so long as we have a
large surplus for expant. The foreign demand wiiI deter-
mine the pnice, even for the tarmens, and Canadian campe-
tition will have its eifect so long as it reaches the same
markets. If the Dardanelles should bie opened and the
Russian suppiy should be let out in the course of the winter,
there wilI bie another eifect froni which thene will bie no
escape."

GREATEA DEMAND FOR CANADIAIN WI4EAT

So long as Russian wheat is withheld f rom Britain, sup-
plies from Canada wiiI flot only equal the usuai demand, but
in the opinion of experts, bce considerably mare, says a re-
p ort of Canadiasi trade commîssioner J. T. Lithgow, Glas-
gow, to the department of trade, Ottawa. Flour dealers,
too, are watching the Dardainelles situation keenly, as it is
generally recognîzed that a success for the Allies in the
Gallipoli peninsula would have a far-reachiing eifect, senti-
mentally and otherwise, that would bie rellected in a con-
siderable faîl of current prices.

"Canada îs weli able ta finance its part in the war for
a,nother three years without impasing uoduly heavy increases
in taxation. We are confident of aur financial stabulity. We
have been borrowing fromt the United States and Great
Britain in the past, but this 'will rot be fnecessary in the
future because of the sple'ndid grain crops present and
prospective. Canada is about ta launch a $50,00o,oWo ban for
domestic pur-poses, ail of which will bc subscribed by aur
owm People. If we have to, borrow later fromn the United
States it will moet lie becauce we are poor, but because the
balance of trade will be againist us."-Sir Edmund Walken

FIRST CALL, ANGLO.FRENCH LOAN

It Was Made Last Week-About $300,O00,000 With-
drawn for Investment, It Is Said

The finst cali for funds available from the Anglo-French
$Sooo,ooo credit loan was made last week by Mr. Basîl
B. Blackett, ýsecretany af the Anglo-French Commission, and
Octave Homberg, one of the Frenchi members who remained
ini the United States ta adjust matters in connection with the
loan.

The cali requested baniks tbroughout the country where
the funds have been deposited ta remit by November 15, t s
pen cent. of the proceeds ta the National City Bank, New
York, the institution designated as the depository af the
pnoceeds as called for.
WiI aUve Slxty Millions.

It is expected that the eall wii place at the disposai af
the Brnitish and 2Fretnch gavenments hetween $6o,ooo,ooo> and
$70,000,0oo-I 5 per cent. of the amount paid in-by Noveni-
ber 15. This wili lie placed in the National City Bank ta
the credit of "The British and French Government Central
Joint Account."1 The sum will be-checked out by Messrs.
Blackett and Homberg as needed, and when exhausted an-
other catI wil11 be made.

About $3o0oooo,oo of the $5oo,ooo,ooo bond issue is
understood ta have been withdrawn from public subscniption
by the baiks and financial houses wha are membens af the
underwriting syndicate. This amount wiii lie uetaiined by
the baniks as investment, according ta present plans, leaving
availabie for public purchase about $2oo,ooo,ooo of the issue.
It is said that this is rapidly being taken.
To be Spent In States.

Replying to a question in the British house of commans,
chancelior of the exchequer McKenna stated that the British
gavertiment lias definitely agreed that ail the money raised
by the Allies' 5 per cent. loan wiiI lie spent exclusiveiy int
the -Utnited States.

He added the agreement did not include nny obligation
ta purchase articles af any panticular class af goods frorn
any specified imparters or firms iii the United States.

ANGLO-CANADIAN TRADE

The following are the official figures af trade between
Great Bnitain and Canada in the undermentioned articles
duning September:

Importe from Canada.
1Sept., 1915.

Wheat ........... 95,7
Wheatmneal or flour ....... .. 143,422
Barley....................220,3C»
Qats 9,316
Bacon................250,916
Hams.....................21,313
Cheese.....-..............842,055
Canned salmon.......85,o6o
Caîsned lobsters...........27,903

Exporte to Canada.
Sept., 1915.

Snîits................... £ 31,023
Wool......... .... «......... 34,086
Pig mron.................. .17,823
Wire....................... 544
Galvanived sheets............6,780
Tinned plates........... .... 2,8
Steel bars..................7,701
Fig lead................... 3,266
Cutlery..... ........... ..... 9,423
Hardware.......... -.... -..... 7,790

Sept., 19,4.
£2,213,733

87,604
4(6,654

îî5,î8g
137,955
99,815

634,838
36,66g
,43,823

Sept., 1914.
£ 4,10,

i 1,o56

4,945
5,969
5,898
6,344
7,139

3,559
9,300

5,742

Canada witli a population of less than 8,ooo,ooo> has
33j6,000,000 bushels of wheat, or 42 bushels Per hrad of
population- The United States has 1o bushels per headl of
population; Russia 5X.
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RE CEN T FI RES

The Monetary Times' Weekly Rogister of Fire Losses
Sand. lusurance

Braintford, O01,-October 29-Building occupied by
Messrs. E. B. Crotupton and Companly and old Y.M.C.A.
Loss and cause not stated.

Columbla VaIieYs B. C.--October 2 î-Hotel Edgewater.
Loss, $ ooo, Cause unknown.

ElmireM, Ont.-October 28-Mr. S. Rice&s barnl. Loss,
89,ooo. Cause, upset lantemn.

Herbrt, Sask.-Prairie fire four miles fromn towai, burned
2,5o0 bushels wheat.

Hull. Qué.-October 30-,Sacred Heaxt church, St. Re-
dempteur Street. Loss, $îa,Oow. Insured. Cause unknow)%n.

Klrkton, Oflt.-October 26-Barns of Messrs. W. Gil-
fillan ahnd W. Neil. Loss not stated. Insurance, Osborne
and Hibbert Fire Insurasîce Company. Cause, children and
matches.

New Llslward, OntL-October 28-Navigation Company's
office on River Wabi. Loss, $îoe. Cause, overheated stove.Pombroke, Ont.-October 31-Whelan Block, Main
Street. Loss, $6,ooo. Insurance, $2,ooo. Cause incot stated.

Petorboro, Oht-O-ctober 26-Peterborough Mattres-,
Comnpany's plant, Huuîter Street. Loss, $5,ooo

Point Grey, B.C.-Mr. L. H. Beamish's residence, White-
head and Cypress Streets. Loss, $5,ooo.

Quebo., Qus.-October 2g-Mr. Tardiff's residence,
Arago' and Sauvageau Streets, St. Saveur. Loss, $2,ooo.
Insurance, $500.

>St John, N.B.,-October 3î-Pegepscot Lumber Com-
pany's mill, Salmo~n River. Loss, $5oooo.

StrathrOY, Ont.-October 26-Mr. Price's barns, Muncey
Road, Caradoc, and Messrs. Butcher's thrashing outtit. Loss,
$s,OOO, Cause, sparks.

OctOber 31-Mr. Hordels residence, Head Street. Loss
sniall.

switt Current, 8aSk.-Oc.tober 29-Messrs. Renault,
Lackey iand Mclsnsf arm-i were burned out by a prairie
tite and onie drath resulted.

rolieId, Alt&.-October 28--Mr. W. L. Foreman's cropS;
Messrs. G. Shapýre and D., A. McCallumx, near 1eaver Lake,

bt-verail sta(kS Of wheat; Mr. P. Davies' outbuildings,
go miles eastz of Tofield.

Troronto. Ont.--Acting Fire Chîef Smith's report for the
werk ended October 25th, shows the following losses:

Octobcr i6-Dwelling of Wm, Kelly, 6o Pne- Crescent.
Cause, spark from funnace. Loss, building, $25.

October 21-Dwelling of Mrs. I. Cheyne, îoi Pacific
A1veniue. Cause, defective fire grate. Loss, building, $5o;
building of G. W. Beddell, north-cast corner Bloor andl
Dovorcourt, owned by C. E. Manning. Cause, defective
eljectric wiring. Loss, contents, $2,o0o; building, $î,ooo.

October 22-Building of Toronto Vinegar and Beverage
COniPany, 779 Queen Street East, owned by John Richardson.
Cause unkniown. Loss, contents, $go; building, $5o; store
and dwellinig of Jas. L. Scott, 222 Sorauren Avenue. Cause,
pot of tar on stove became ignited. Loss, building, $25.

O)ctober 23-Vacant dwellîng of Miss H. Coleman. Cause
unknown. Loss, $200; building of C. L. Daly, l1-13 Gren-
ville Street, owned by Dr. W. McKeown. Cause, defective
gas hurner. Loss, contents, $35; building, $îo.

October 24-Dwelling of J. Melvin, 1367 Dundas Street,
owned by A. M. Roberts. Cause, overheated furnace.
Loss, contents, $25; building, $ i o; dwelling of Dr. R. R.
Graham, 5oi Markham Street. Cause, defective fire grate.
Loss. building, $25.

Octoher 25-Shed of Wm. Collier, 20 Florenlce Street.
Cause, boys and matches. Loss, conents, $zoo; building,
$20-; Shed Of W. J. Roycroft, 24 Florence Street. LoasS, $20;
dwelling of Richard Lane, 347 Rusholmfe Road, owned by
Mrs. M. Webster, Cause, cigar stub and curtains. Loss,
contents, $75; building, $5; building occupÎed bv Imperial
Candy Comipany, loss $3.000. Dr. F. L. Bass, loss $î5o. John
Ahlgiren, losS $ano, 181-83 Yoftge Street, and owned by J.
J. Follett, loss $2,ooo, Cause, defective électrîc wirnig.

It'sa Hard Rub
For a woman to unexpectedly find it

50 necessary to becorne a breadwinner.
You wouldn't like your wife to corne
to that, would you?

0 ~But what about your widow ? Why not
provide for her a regular monthly income
to begin at your death and continue as long
as she lives ? You can do it by means of
an Imnperial Life policy.

November 5, 1915-
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DEBENTURES FOR SAILE L~F~

DESENTURE8 FOR SALE

PORT COLDORNE, ONT.

Tenders wiIl be received by the undersigned up to No-
veznber fifteenth for School Debentures, amount forty-three
thousand dollars, term of thirty years at six per cent.

Good Roads debentures, amount four thousand dollars,
term five years beariing six per cent., interest.

DAVE. ALAIR,
Clerk of Port Coiborne, Ont.

WHITE PÂPER EXPLAINS BITISHl EXPENSES

Provision Is Made for Army and Navy, Food Supply, Con-
tinuance of Trade and Indemnity Against Risks

A white paper issued recontly by the British government,
contained particulars of the new vote of credit for £250,ooo,-
ooo moved in the bouse of commoins by Mr. Asquith. lIn
addition to defraying expenses, part of them incurred during
the year ending Match, 1916, in con-nection with the army
And navy, the inew vote was intended "for ail measures
which mnay be taken for the security of the country; for
assisting the food supply, and promoting the continuance
of trade, industry, business and communications, whether
by meains of insurance or indemnity against risk, the financ-
ing of the purchase and resale of foodstuffs and materials
or otherwise; for the relief of distress; ad generally for ail
expenses beyond those provided for in ordinarv grafnts of
parliament arîsin-g out of the existence of a state of war.

Original vote of credit, î9î5-z6--25o,ooo,ooo.
Previous supplementary VOte--/1250,oOo,o0O.
Prevjous supplemeintary vote-£î 150,oo,00o.
Add sum required-25,0oo,0oo.
Total-g,ooo,ooo.

To Assat Creffit, etc.

The vote of credit is intended to cover flot only thie cost
of navy and army services and warlike operations but also
aIl expenditure which may be necessary or desirable in view
of the conditions created by the war.

Wr Payments under guarantees given by the treasury
for the purpose of the restoration of credit, the encourage-
ment of -trade and industry, aind to facilitate the raisiing
of funds by his Majesty's dominions or protectorates outside
the United Kingdom, and by allied powers, aind repayment ta
thce Blank of England of advainces made by them at the re-
quest of bis Majesty's goverument for such purposes.

(2) Advances by way of loans or grants for purposes
coninected with th~e war, and to local authorities and other
bodies for undertaking public works and the relief of distress.
Met Expmndlture Only.

(3) Advances by way of temporary loans to provide funds
which would otherwise be raised by the issue of securities
guarainteed by parliament.

When the vote of credit is used to finance the purchase
and resale of foodstuffs or materials, or for other operatinins
undertaken in the public interest. which involve aun imme-
diate outlay recoverable in wbole or in part by sales to the
pu~blic, receipt of insurance premniums, or otherwise, ad-
va>nces for these purposes will be made from the vote from
time to tinte to separate accouints and the receipts wilI be
credited ta those accounts, the net expenditure, only, being
charged to the vote of credit. Any balances standing ta the
credit of these accounits, whien they are finally closed, will
lie paid to the exchequer.

The Northern Electric Comranv. one of the Bell Tele-
~phone subsidiaries,,bas been producing large quantities of
wire for Britain.
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ROELOFSON MACHINE AMD TOOL COMPANY, LIMITEQ,

PUBLIC.Notice is hereliy given that under the First Part of Cisapter l,

of etise Revîsed Statutes of Canada, 5906, known as '*Tise Companie,
Act,* 1etters patent have been issued under the Seal of thse Secretary ni
State of Canada, bearing date the sc day of Otcober, i915, incorporaclng
Ilarry Riley, law clerk; James Whsite Bicknell and Craig Allan St. Clair
McKay, ýtudents-at-law, and Alfred Bicknell and John Steuart Duggan,
barristers, ail oftise City of Toronto, in the Province ai Ontario, for thse
iollowîng purposes, vsz:.

(a) To carry an tise business of dealers in machinery and art as salies
agency and brokers of machinery and ocher producco;

(b) To carry an any other business (whether manufacturiog or ociser.
vise) wbicis may seem to tse company capable of beins eonveaiently
carried on in connection with its business or calculated d.irectly or la.
4irectly to enisance the value of or tender profitable any of tihe Company'&
property or ulghts;

(c) To acquire or undertake the visole or any part af tise business,
property or liabilities of any person or easnpany carrying an any business
visici tise campany is authorized t.n carry on, or possessed of propercy
suitable for Use Purposes of the Company;

(d) To apply for, purcisase or otherwise acquire, any patenta, licenses,
concessions and tise *Iîke, conferring any exclusive or non-exclusive or
lisnited rights ta use or any secret or ariser information as ta any in-
vention wiir may scem capable of being used for any of the porposes ci
the campany, or tise acquisition of visicis may seem calculated directly or
indirectly ta benefit tise Company and ta use, exercise, develop or grant
licenses in respect af or otherwise turn ta aceosint the property, rights or
Information so acquired;

(e) Tc enter into partnershsip or loto any arrangement for sisaring ai
profits, union of interests, co-operacion, joint adveature, reciprocal con-
cession or otherwise, with any persan or company carrying on or engaged
ia or about to carry on or engage in any business or transaction viicis
Use campany is aotisorized ta carry on or engage in, or any business or
transaction capable of being conducted se as directly or lndirectiy ta
banedit the cosnpany, and ta ]end money te, guarantee tise contracts ai or
otherwlse assist any such person or Company, ansd ta take or otherwise
acquire shares and securities of any sucis Company, and ta sel, baRd, re-
issue, with or without guarantee, or otherwise detai wits thse same;

(f) Subject ta section 44 ai tise said Act, ta take or oUserwise acquire
and isald sarates in any oUser campany isaving objecte altagetiser or in part
similar ta Usose oi tise company, or carrying on any business capable of
being conducted so as direccly or indirecciy ta isenefit Use campany,

(g) Ta enter lote any arrangements wits any authorities, municipal,
local or otiserwise, that may seem canducive ta thse coshpany's objecta, or
any of thens, and ta obtain, from any sucis autisority any rigbts, privileges
and concessions visici tise company. nay tsRak it deoirable to obtaino and
to carry out, exercîse and càmply wlth any sucis arrangements, rigis.
privileges and concessions;

(b) To pramate any company or companies for Use purpose ai acquiring
or takiag over aIl or any ai Use propercy and liabilities ai thse Company,
or for any other purpose wisicis may seens directly or indireetly calcnlated
ta benefit Use campany;

(1) Ta purcisase, rakte on lease or in excisange, hire or oUserwise
acquire, any personal property and any righcs or privileges visici tise
Company may tisink necessary or convenîent for tise purposea of its bui-
ness, and la particulier any macisinery, plant, stock la crade;

(j) Ta Rend mooey ta customers and athers having deallssgs wits Use
campany and ta guarantee Use performance ai contracts by any sucis
persans;

<k> Teoesi, or dispose af tise undertaking ai the campany or amy part
thereof for sucis consideration as Use company may tink fit, and in
particular for saates, debentures or securities ci any oUser campany isavint
objecta altogether or lu part similar ta chose af Use company, if autisarlzed
au ta do by Use vote ai a majority in number ai Use sisareisolderspresent
or represented by praxy at a general meeting -duly called for considerîng
tise Inatter and isolding net less Usan twa-thirds oi Use issued' capital
stock of tise Company:

(1) To adopt suris 'eans of xnaking known Use produrts oi thse Company
as may accus expedîent, and in particular by advertislng in tise press, by
circulera, by purcisase and exhibition of srorks of art or interest, by publi-
cation ai boaks and perlodicals, and by granclng prizes, rewards andi
donations;

<m) Teoesil, improye, manage, develop, excisange, lease, dispose oi,
titra ta arcaunt or otherwise deal 'wîth aIl or eny part ai tise praperty
and rlgiscs oi tise coi6pany;

(n) To do ail or any of Use above things and! aIl tlsiugs authorixed by
tise letters patent, or $opplesntary letters patent, as principals, agents,
c6ntractars or otherwlse, and cither alone or' in ce 'nlutîn with aUsers;,

<o) To do aIl suris oUser things as are incidental or conducive ta Use
attainment oi tise aboya abjects.

Tise aperatians of tise companv to ba carnie, on cisroughout Use Do-
mInIon of Canada andi elsevisere isy tise name of '"Roelofsan Machine anct
Toal Company, T.imîted,"' vrit a capital stock of llfty Usausand dollars,
dlvlded Ratao socsares oi ane isundresi dollars ec, and thse cisief place
of business of tise sald Company ta be at tise City af Toronto, Ra thse
Province o; Ontario.

Vated at thse oiffice oi tise Secretary ai Stete ai Canada, Usis 2nd de?

of Otolbr, 115.THOMAS MUTNVEY,
Under-Secretary ai State.

Dominion Steel Corporation Daid off its short-term notes
which fell due on the fit-st Of this month. In a<èitiogj it
plans ta reduce bank loans materially betweem now and the
end of the Year.

-il
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I DIVIDENDS AND NOTjICEs J
CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHARENOLDERS

DIVIDIEND NO. 23

Notice is hereby given that a dividend of i M pt cent.,
for the three mnonths ending Septeinber 3oth, îgiS, being at
the rate of seven per cent. pet annuin, on the paid-up
Preference Stock of this Company, bas been declared, and
that the same will be paid on the î6th day of Noveuinhe)r next
to Preference Shareholders of record ist day of November,
1915.

The Transfer Books of the Company will be dlosed f romt
November i at te ioth, both days inclusive.

By Order of the Board of Directors,
H. L. DOBLE,

Secretary.

THE CANADIAN BANIK 0F COMMERCE

DIVIDEND NO. lis

Notice is hereby given that a quarterly dividend of z,4
pet cent. upon the capital stock of this Bank bas been dedlar-
ed for the three inenths ending 3oth Novembher next, together
wjth a bonus of one per cent., andI that the sanie will bc
payable at the Bank and its Branches on and after WVednes-
day, ist December, 1915. The Transfer Books of the Bank
will be closed front the î6th to the 3oth of Noveniber next,
bath days inclusive.

By Order of the B3oard,
JOHN AIRD,

General Manager.
Toronto, 23rd October, 1915.

UNION BANK 0F CANADA

DIVIDEND NO. lis

Notice is hereby given that a Dividend at the rate of
eight per cent. per annuin upon the Paid-up Capital Stock
of the UNION BANK 0F CANADA bas been declared for
the current quarter, and that the senne will be payable at its
Banking House in the City cf Winnipeg and at its branches
on and after Wednesday, the îst day of Deceniber, 1915, to
Shareholders of record at the close of business on the fifteenth
day of Noveinher next.

The transfer books will be closed front the îbîh to the
301h of November, i915, both days inclusive.

By Order of the Board,

Winnipeg, October 21St,

G. H. BALFOUR,
General Manager.

1915.

THE ROYAL BANK 0F CANADA

DIVIDENO No. 113.

Notice îs hereby given that a divi.dend of Three pet
cent. (being at the rate of twelve per cent. per ainnum.) upon
the paid-up capital stock ofthis batik has been declared for
the current quarter, and will be payable at the bank and îts
branches on and after Wednesday, the îst day of December
next, to shareholders cf record of i sth November.

By erder of the Board,
E. L. ?PEASE,

Montreal, P.Q., October iS, 1915. GnrlMngr

BANIK 0F MONTREAL

Notice is hereby given that a Dividend of Two-and-onc-half
per cenît. upn ie paîd-up Capital Stock of this Institution
bas becin de, ldred for the thrce months ending 315t October,
1915, aise L bonus Iof one per cent., and that the saine will
be payable, at its Jiankinlg flouse in this City, and fit its
Branches, onl and alter \\Vediitsday, the First day of Decem-
ber next, tri Sharehelduirs of record of 3ist October, 1915.

The Annual GnrlMuetinig of the Shareholders will be
held at the( l3ankiing Ilouse- of the Institution on Monday, the
Sixtb day, of DL cemlber next.

The Chir roj be taken ait Noon.
By order of the Board.

FREDERICK WILLIAMS-TAYLOR,

Montreal, 22nd October, igi5. GnrlMngr

CANADIANS ARE SECURING FRENCH ORDERS

Munitions of War, Food Produits, Transportation Sup-
plies Arc Beibg Shipped in Large Quantities

Canada is a namE11 to con;jure wîlh just now in govern-
zlenlt and trad cîrtieIs in lrance, btattes, Pfclktd jIiil 11 j
cabled ru'lli »\h, Motlrt'al star. I i.n l te l,înc ;wr ullice
sîigned' a conItraçt( awarMd1In t1 tît- OgilIVI 1' leur M oîs f
Canadai, seven to ten thousanid tons uf "arsSp)eciai.l"

The leuimut ail1 arrive in Fiance b)y the second wveck ini
Decînhrand there( i.ý uvery prolability of reerorders.

Thbc ronItraet xxa1s \Mo in comipetition with the largest mnil-
îng os i III chîcago.

Two othor large cotitracLts hiave been awardud to Cana-
dian1 iirmii laely. T'l Natona Stce-l Car Conmpany,

llanîlte, hae, I.iiî assredbeengîve an order
for 3,0 rsfrimeit %iey ithi n option on a
follow order for tht' saie ainounit, 1ýhiIe a Maritime pro-
vinces con( erul h1as prctc La similar contract.

Steel Raio May be AccsPted.

A large Doiniion raiwaycopanyý lias beeti approach-
ed by the Ficench colimîtee, and wvill ýship a large amount
of roling stock Ininicdiatelv e the Ii use of French State and
Paris, LNyons anid Mediterranean Raiila s, nd the same
Cainadiatn compllany lias effcred several hunidred miles of Steel
rails of moderatr weighit on1 which the Frenchi committee
Seemns to fayor icrcptaiice,"

The fîrst sýhipîjncnt cf frozen meut freont Canada bas
proved to be ovcr tht' stanldard Lnd sold ivell in the Paris
miarkeîs. ht figures (mn tie mewnus cf several restaurants
u ith the wvorld-fanious inie of Burns and Company who, I
amn told, ha-ve signed a gruatlv çcnlarged contract.

Five thousand suctional woeden bouses, such as are used
in our wsrnprairies, are now being constructed by an
Ottawa. comipany, and the first deliveries wilI be made this
winter to beý usd in Senils, Chateau, Thieary, Villa and
Cotterets districts, where French farms are already being
cleared cf debris of war.

Supplyleig War Munitions.
SheIl forgings and smaller ammunition are arriving in

France freint the' Dominion almost daily, and several large
contracts now before the Russian and Italian commissions
buying here inav be awarded te Canadians tbis week. Lo-
comotives, moters, railway sleepers, heavy flaîneel geonds
and drugs, 1 amn told, are what are wainted for quick delivery,
and a rnember of the commission declares that where prices
andI delivery dates are anvthing near equal Canada will be
given the preference ever frie 1ndly, but unallied countries.
Trade fi.gures between Canada an'd Franice during October
wÎlI, it is believed, show 5o per cent- increase over the
largest previous montb.

November 5, igi5.
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BANK

Manîtoba:
Winnipeg.................

BrUùk CaIiumbia:
victoria................

Prùtce Bâvard isianatd
Clialottetown ..........
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Newcastle
St. John............

Nova Ssoiîa
Asadia Mines.............
Amherst..............
Arichat................
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POST OFFICE SAVINGS BANKS

Di. UOUST. 1915 ce.

BAL.&aca la bandit of the. Minlte.
of Finance an 31set Ju1ly, 1915

Daua ln the. Past office Sev-
Inga Bankt dura naonth...

Taaxsvaaa tranm Dominion <loy.
orament Bavinga Batik durin,.
oeontb:

PmlpAt.
Iitraawa5r
tram lat April ta
date of taser ............

Dzposim tranaferred tram the.
Paît Offie"SvingiB&tait athe
United Kinadam ta the. Post
Office Savinta Banit aiCanada

lvigaarrarued on Depaaltori
accotants and made principal
on gilet Mardi, 1916 Cestlmate>

*

U,148,9l5.41

700.788.43

ffl87.

lIRTMas alto sd ta Depostnra
on accotants elaaed durlng
tUofth..... ................... i.M0.31

8 ets.

WtranaawAke duringl
the monti,..... ..... 82%.478.78

ISALAOUa at tht; Credit
of Deçositors, ac.
counta on $lot
August, 1915... 39.085,802.49

89.880,781.27

GOVERNMENT FINANCE
>PUBLIC D1T - 1986 191.5

LIABILiTIE5- $ c-~ ASSCa- 8 Ctit.
Payable In Canada ..... 757.96 9W In .. wti-Sinkingildu. 11,X71.,S 68
Payable ln Bngland. 86.. 212.7M.312 do) Ot or lnventmn...... l10.831L." 43
Temporary Loans . 150,40. .07 14 Pr ýîace Accounta ......... 2.29&6s27 1,4#
Bank Circul'n Redemp. Pd. .1,».759 32 Mise A. and Bite. Account> ICS.100 62
Dominion 'Notes.........162,1-310 lit,
Savings Baniks ............ 2J448 211 ratai Asset . ........ 290,065.121 8
Trust Izurida............i0. 31.8l 2Province Assounts. .14= 48, la Tc al Net Bibt SOth Sept. 484,841.6US 78
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>Ddbt:............774.M9,751 361 lac Po" of Debt ......... 1 2.432.748 19

I4IVENUE AND EPRUDITUIi Ob. Tatal1 ta MOh
'C souloi Op CONUCI0LIDATE»m Pu. sept., 1915

Ravsrwa- S us
Customa ...... ... ......... 43.M679 50
Bxzcsa.... ................ .1I. #9t.05 18
Post office...................791w.7.. 65
Pite. Warka, R'lwaya & Canait 7.831811 &t
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Toal .... ............... 723.5i4 59
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EXPESOITURE OS CAPITAI
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CHARTERED BANKS' LATEST STATEMENT, SEPTEMBER, 191
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Curreat Cala ln Canada................. ...........
Ciarrent Cala elsewbere.............. ........ <........
Dom alan Notes lanad..............
Dominion Not.s olaewer...............
Deoa is forS. urity of Note Circulation-....................
Deoa ta centrai (ld Rosove ............................
Notes of otllor Bankts...... ..........
Choq.ues onoathorBnt................
Loani ta oher Banks la Canada.............
Balance due rm otbotr Bankta in Caaa............
Balanc, due tram Banks la United Klnedoin................
Due tram elIsewhere ....................... ...............
Dominilon & Provincial Oovoaament Soguatties...............
Canadian Municipal Security.......................... .. _
Bonds, Debecturs. land Stocka ............................
Cail And Short Lan ln Canada .................... .....
Cali and Short Loan,. elsewhera ...........................
Carrent Loat. la Canada............................
Currant Loans elsewhere............................
Loana ta th*.Govormentoa Canada............. .........
Logo, t'a ProvinoIa Goveratuente .......... ...............
Loan4 ta Muaicipalils...................................
Overdao DBts..................................... ....
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Mai1tgetio on Rai Estate ................... .... ......
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LIABILITIBB
Capital .&uthorized ....................................... S1~iu
Capital Subscribed................................. ........ tiî42miss

Capta P%"d p...... .......................... l3.i 840
Reserve und............. .......................... 1,6llo

Notes in Circulation. ...................................... 105.;95,8i8
Balance due Dominion Goverrament .......................... ,461,846
Balance due Provincial 0overnoenta ......................... 24,0W4,246
Dopvosîts on Demand .................................... 8.%,.815.280
Deposits aitor Notice....................................... 6&3.5
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Ptenarum ..... .... ..
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Preston East Damne.
Prise Bras .... (Bonda)

ight of Way .........
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.............



THE MONETARY TIXES

Blythe, Bald'wÎl, Dow & Bowffan
C hartered Accounitants

OFFICES AT

Victoria, B.C. Edmonton, Alberta. Toronto, Ont.

CLARKSON, GORDON & DILWORTH
CHAâ,RTECRS» AccouNrurru, TRUSTEES, RECiERs, LIQUInAroaS
Merchanta Bank Building, 15 Wellington Street Westt ToRowro

a. R. C. Clartaon, (I. T. elaku..I
M. D. Lockhart Gordon. Rl. J. DJWtlwt.I

gat*bîîaha 1184

Charles D. Corbould
CHARTERED ACCOUXTANT AND AUDITOR

*ONTAIRIO AND MANITOBA
8M6 Sterling Bank BIdg. .... Wînnipeg

Correspondents at Toronto, London, Eng., V'ancouver

A, A. MY. DA L E
CHARTERED ACCOUNTANT

WEYBURNSAK

EDWARDS, MORtGAN M CO.
OHARTMED AVcotn4TA14

ioli Lite Building 20 Victoria Street .... TORONTO, Ont.
617 Harald BuIlding. Fit Ct Street West . C^L,.Ak<Y Alta.
vil London Bullulng, Pender St. W. ... VANCOUVER. B.C
710 blectric Raîlwdy Chambers, Notre Dame Avenue WINNIPEG. Man.
201 Royal Frust Buildin Et. dams Street ... MON IRRIAL. Que:

George Bd.arda. .C.A. Arthur H. HdwaT4,. . l
W. Pomeroy Morgan W. M. Tbompeon Il Pecva dwarda%

Osborne W. Borrett Lbqas. a. Vvhle

USTABLIiHMI> lU

Henderson, Reid, Gtbson & Co.
CIIARTBRED ACCOUJ4TÀNTS

WINNIPEG .. .. 5* BlecIno Ralwy Chambers
W.A. Hodees A Co.

L1HTHBRIDGB. ALTA. .. . . Acadla Block
MEDICINE HAT. ALTA... .. . 402 Hiickvale Block
W. A. Huanam A. H. Galeux J. D. Rari BeABIL .la»

ASSIONBES
Chartered Accountants TrusteSà
15X TORONTO STREET .... TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

I. S. LAING Pl Q. B. TURRER WILLIAM ORAT

LAING and TURNEIR
Chartrd Accountante

Trust and Loan Building, McCaIlum Hill Block,

De A. Pender, Cooper, Siasor & Co.
CHARtTURED ACCOUNTANTU

402 GEAT WEST PERMANENT BUILDING
WIN»llI»EO

RONALD, ORIGGS & CO.
AND~

RONALD, MERRETT, GRIGGS & CO.
C"aviased Leremiastat tudt*» Trustea LQIqudateu,

WlnnIpeg Saakatomo Moose Jew t..ndIoii Enje

I JOHN B. WATSON
Cm.itiARTSD AccouNTANT AND AuvîrToit

Omfcial Msans. for tba Judîla District of Calgary

CALGARY -ALBERTA

Rutherford Williamnon & Co.
<«"ateue oeuiai TM*"«~ aaâ LiUtdaier

et Adelate stress Huait, Tersai
CoItItHPONDBENTO AT Câble Addraaa-" WILLCO."1

tiilax St. John, N.& Winnipeg Vaneoume

The Standard Trusts Co.
«"A *111110 .... tu. N1 ain ligreet. WffliJE

J, T. GORDON. Haq-, Prealilfit
(Pýr*aldemt. Gordon, Ironaidea & Paras Co. Ltd.)

Autborimed Capital.-.............. ....... ......... ~ I.0111).M.00
Subicribe and Fully Pald .. 30.4100-00G

Total Laseta..................04000C
Aeft s a âtraie. HEeutor, Adanin ietrater, icuaudlau, Agent# rie.

inaure your Estate againat mîiimanagement and Ions by
making your Wili ap)pointing thiaConupany your Executor
and Tnau>tec. Wili forma supplied free. Ail business of

atrust nature transacted.

WILLIAM HARVEY. W. e. LUOSDIS.
VIce.Preaident andManaig Duractor Stcretary-Treuaurer

November 5, i915.

Head Office ORESHAM BUILDING MONTREAL302 ST. JANEX STSCE?
PBRSONAL ACCIDENT p 1D pL ITY UA RANTEB
SICHNBSS BUROLARY
Li 4B 1 f»M(ALL KINDO) LOSS OP MERCHANDISE AND
AUTOMOBILE pACI<AG'HS THROUGH THE MAIL

Aliat"ins fer irect ASUîSaiISl
P. J. J STASR. Gencral Manager



THE MO2NETARY TIMES Volume 55.

A~~~TATNm*W1~Wiis Etý. r0 10aTiV'YO1~ IT~ odon Stock Exelsange 'rlcesCAINAJIAN SECUL>fThIE IN LO~.JNDO~N WE<EorOCTOB13R 2115T. Figures frein The Canadien Gazette."

GOVERN1IE"4 SECIJMtTiES.

Dominion
Canada, 1909.54, «4. 8W4

Do., 1958. 3% 83'
Do., 197 24, 70'
Do., Can. Pac. L.G. stock Si%, 854'
Do., 193t).50 stock. 34%. 82à
Do., 1914.19,3 .95.,ilil
Do., 1940N60). 4%. 921, 2
Do., 1920..4% 980, 71. 81, à

prorisidtal
Alberta, 1936, 4%,.8

Do., 19224%901, î
Do.. 1918. 4%, Ill
Do.,16V24, 4h4%9311, 3

British Columbia, 1941. 3%. 76'
Do., 1941, 44%.094
Do., 1917,4 4%. il1

Do.. l19.4%. 87*l
Do., 1947.4%. 87
Do., 1949.,4%. oo'
Do. 1950 stock, 4%, 87
Do., 1953. 46%, se4

New Brunswick. 1949. 4%, 87'
Nova Sitis. 1942.34i%, 791'

Do.. 1954 Si% 781
Do.: 194.6, 4%, 931'

Ontario, 1946, 3M% 801'
Do.. 1947. 4%, 89'
O.i, 194565. W4%. 921

Quebec 1919 >1% "6
Do. 192U, IX.. 921'
Do., 1934, 4 91'
Do. 11137.3.:
Do., 194 79,94, 31, t

8Saskatchiewan. 1949.,4%,840
Do., 1923, 6%. 994
Do., 19119, 44%, 95à*
Do., 1951, stock. 4%. 83'
De., 1954, 44%. 899

JIusnelpal

Calgari, 1930.42. 44%, 8gl'
Do., 41%, 1928-37, 92'
Do., 1933.44. 5%. 92J

Edmointon. 191548,5%, 941'
Do., 1918.51. 44%, 85
Do,, 19S2.2 ;44.%85
Do., 192.3 %94
Do, 19233% .
Do.: 1953. S%~,92

Greater Winnipeg, 1954, 4K%, 0&
Hamilton, 1930.40. 4%. 864. 6
Maisonneuve, 1952.3, 5%, JI&

Do., 1953. 5%, 94'
Medicine Hat. 1934-54 5% W3
Moncton, 1925. 4%,94
Montreal. 3%, 69'

Do. 19424 8*
Do,, 1948.50.4%, 87
Doa. (St. Louis) 44%, 98'
Do. 1951.2-3, 44j<,, 97,

Moose 0 Fi w. 1950-51, 4481*
Do., 1951-«3. s%, 89à'

New Westminster. 1931-62.44%. 8W4
Do.. 1943.63. 5%. 90'

North Vancouver. 1963, S%. up4
Do.. 193:1,44%., 81

Ottawa, 182.53, 41% 934'
Do., 1926-46, 4%. 84'Point Grey, 1960 61, 44%, 80'
Do.. 1953-82,5%,83

Port Arthur, 198041.46%, 8S'

Prince Aibe.r',4 934%. 74
O., 123-43, 5%S87

Quebec. 1928 4%. 894*
Do.. 1962. 3j% 78j
Do., 1981. 4% 86'
Doý, 1963: 4 e;h. 94

Regina, 1928-5M.4à% 8
Do., 1943-88 S%' 90

St. Catharines. 4%, 850
St. John, N.B., 1934. 4%. me'

Do.. 1946-SI. 4%, 841'
Saskatoon.1958, a 91

Do.. 1940.44%. M2.
Do., 1941-61, 5%. 91

Sherbrooke, 1933. 44%. 8P'
South Vancouver, 1962, S%. 85'
Toronto, 1919-20, 5%, 984*

Do., 12.8 ~ 9
Do.. 1938.4. 6
Do.. 1944-8. 4%. 85 41
Do., 194, 44%.'lï 95

Vancouv. 13., 854'mi
Do.. 192 4 8 5p'
Do.. 1926147, 4%. 85'
Do.., 1947,F49. 4%, 844'
Do.. 19504l-2. 4%. 86'

Do.. 1953,4M% 981
Vancouver and District. 1954, 4i%,91t*

Winnlpeg. 1916-36. 4%, 97*
Do., 1940. 4%. Me*
Do., 1940-60, 4%, 87*
Do.. 1943-65.41%, 94

<CANAI[AN BANKS
Bank of British North America. 604
Canadian Bank of Commerce, 37j, iP«, i. j per $100
Royal Bank of Canada, 441 per $100

ILAILWAYS
Alberta & Or. Waterways, s% jat mort.,* 92
Algomna Cent., 5% bonds, 65'
Algoma Cent. Terminals, 5% bonds. 50'
Atlantic & North-West, 5% bonds 99à 1 81 9j
Atlantic & St, Lawrence, 6% shares, 112Ï-'
Buffalo & Lake Huron, lat mort. si% bonds, 1141*

Do., 2nd mort. Si% bonds 1134'
Do.. ord. shares. £10, 9

Calgary & Edmonton, 4% deb. stock, 80
Canada Atlantic, 4% gold bonds, 651, 5, 6, 71
Canadian Northern. 4% (Man.) guar. bonds, 80*

Do., 48 16 Ontario Division) Jet mort, bonds. 82'
Do., 4% deb. stock, 6), 6o&. 1,60o4.
Do., 3R (Dominion) Suer, stock. 66-
Do.4 Land Grant bonds, 95,4à. j
Do.. Alberta. 4% deb. stock. 82*
Do., 5% Land mort. deba, 74, 31, 41, 3
Do., Saskatchewan, 4% deb. stock, 82'
Do , Si stock. 80'
Do., 5% incomne deb. stock, Foi, Î
Do., Manitoba, 4% deb. stock, 891*
Do.. 1934, 4%. 881, 4

Canadien Northern Alberta, deb. stock. 781*
Canadian Northern Ontario, 34% deb. stock, 1938, 79*

Do., 4% deb. stock, 70' ,

Canadian Northern Paciflc 4% stock, 851'
Do.. 4% deb. stock. 82, Ji

Canadien Northern Quebec, 4% deb. stock, 71 à*
Canadien Northern Western. 44% deb, stock, BQ1
Canadian Pacifie, shares. $100, 1761, 46, 801, 79f

Do., 4% deb. stock. 841, 5. 81. 1
Do.. 4% pref. stock. 80à:. Bol.
Do. AI orne, 5% bonds, 99,4
Do.. 6% notes. 1019. i. f. 1

Central Ontario. 5% lat mort, bonds, 86*
Detroit, Grand Haven, equîP. 6% bonds, 104*

Do.. con, mort 6 4ýbonds. 99
Dominion Atlantic 4% let deb. stock, 8o*. 79t

Do.. 4% Znd deb. stock. 80.,2
Duluth, Winnipeg, 4 Â, deb. stock, 88
Edmonton, Dunvegan & B.C.. 4% deb. stock. Si
Grand Trunk Pacific, 3% guar. bonds, 711'

Do., 4% bonds (Prairie) A, 67,8*i
Do.4 bonds (Lake Superior). 77t

Do,4ý deb. stock. 61, *. 24. *
Dobonds <B Mountain). 65j, 5& 3, 4j

Do., S %, notes, 901,
Grand Trunk Paciflc Brancb Lines. 4% bonds, 814
Grand Tru nk, ' % 2'od e uip bonds, 100j*

Do.. 5% deb. stock, 92?,uÎ 1,
Do., 4 Il deb. stock, 704. 71,8691,à
Do., Great Western,$5% deb. stock, 88
Do. 5% notes, 941, 5
Do.. 54% notes. 1918.98
Do., do.. 19W0. 98à, 8, à
Do .4% gur. stock, 62, li 2, 2
Do.. 5% lat pref. stock, A.~ 62L.604, 2
Do., 58, 2nd pref, stock, 46 7, 6, 8
Do.. 4% 3rd pref. stock. Ï ., i
Do.. oril. stock. 104Î. à, 4.49

Grand Trunk Junction, 5% mort, bonds. 100ï'
Grand TrunkWestern4% Jet mort. 68

Do.. do., dollar bonds, 694
Manitoba South-Western 5 % bonds, l094
Minneapolis, St. Paul & Sault Ste. Marie, 4% Jet mort.

bonds, 1001. I. 1
Do., Iatcons. mort. 4% bonds. 94à, à, 314 4
Do., 2nd mort. 4% bonds. Sn1, j
Do. 79%pref., $100,1301'
Do:, common $8100, 125*
Do.. 4% L.eased Uine stock, 74

Nakusp & Siocan, 4% bonds. 984*
New Brunswick, lat mort. 8% bonds. 99J

Do., 4% deb. stock. 774
Ontario & Quebec. 5% deb. stock, M9, Si

Do.. shares. 810, 6%, 1164'
Pacifia Gt. Estern, 4k% deb. stock, 931'
Qu'Appelle and Long Lake, 4% deb. stock, sol
Quebec & Lake St. John. 4% stock, 68'
Quebec Centrai. 4% deb. stock, 78W

Do. 4,4 i2nd deb. stock,- 671*
Do., stock, 96

St. John & Quebec. 4% deb. stock, 86111
St. Lawrence & Ottawa, 4% bonds, 780
Temniscouata, 5% prier lien bonds, OW4

Do., 5 t comrnittee certificates. 32*
Toronto. GreY & Bruce, 4% bonds. 88'
White Pass and Yukon, 5% deb. stock, 48*
Wisconsin Centrai, 4% refunding bonds. 74

11A9AN COMPXIEiS
British Empire Trust, pref. ord., 7s. 4Îd.. 7s. 6d,

Do., 5% coin. pref., 14s. Sd.*
Investment Corporation of Canada. 91, soi

Do., 41% deb. stock, 841'
Trust and Loan of Canada <£5 paid). 5, 98s. 9d., SA'

Do.6 ftSpaid), 56s. sd.*
Do. <11 paid), 189. 6d.. 19s.
Do., 4% stock, 90

Westerni Canada Mortgage. 5% bonds. MO'

LAND COMI'ANI[ES
Amalgamated Land and Mortgage, 7% pret.. 16s. 3d.'l
British Amnerican Land. A, 5f1 0
Calgary and Edmonton L.and, los.
Canada Company,.16j,.t,,16
Canada North-West Land, 50'
Canadian Northern Prairie Landa, 30s.'
Canadien Wheat Lands, 6d.'
Hudson's Bay, 6, Si#, 6,)-. 6

Do., 5% pref., 97s. 6d., fis. 3d.
North of Scotiand Canadian Mortgage, 54
Scottish Manitoba, 15s.*
Southern Alberta Lsnd,, l. 2id.

Do., 5% deb. stock, 15'
Do., 6% deb. stock. 151'

Western Canada Land, la. Oid.
oc.. 5% deb. stock, 37

EESCELI.ANEOIs
Acadia Sugar. pref.. 19s. 6d.*
Ames-Hoiden-hlcCresdy. 6% bonds. 98'
Anglo.Canadian Hotel, 8% deb. stock, 90'
Asbestos and Asbestic. 12s. fid.*
Asbestos Corporation, pref., I54'

Do.. shares, 54*
Bell Telephone. 5% bonds. 100. *
British Columbia Breweries 6% bonds. 55*
British Columbia Blectric, 41% deb. stock, 6W

Do., 5% pref.od stock, 341 .4, 7
Do0., def. ord. stock, 341
Do., 4K% deba .94k'
Do., 5% pref. stock, 501, 1, 2, 50

British Columbia Telephone, 6% pref., 100'
Do., .11% deb. stock, Ut*'

Calgary Brewing, 5 lb bonds, 75*
Calgary Power, 5 t bonds, 814'
Camp Bird, lis 9d. 10id. sa., 4s. 71d,
Canada Cernent. ord.. Îi1. s, 6Q

Do., 7% pref.stock. 899
Do. 6% t mort, bonds, 9W4

Canada Steamslip. 5 16 deb. stock, 714*
Canadian Car and Foundry. 1134,15,11l. 12*

Do.. 7 ý, pref. stock, 1304, 29, 6
Do.. 6% deba,, 102&, 9. il s

Canadian Cotton. 5% bonds, 76, 1
Canadien General Electric. ord., 108. 141. 13, 121

Do., 7 i, pref. stock, 1054'
Canadien Mlning. 8s. 6d.. 41d.
Canadian Steel Foundries, 6% Jet mort., 92'

Do.. ordinary. 121*
Canadian Western Lumber, 5% deb. stock. 40'
Casey Cobalt, Sa. 65,*
Cedar Rapids, 5% bonds. 89. 1,4

Do.. ord.. 71, à
Cockshutt Piow. 7% pref.. 65
Columbia Western Lumber. 64%_pref., l2s. Gd.*
Dominion Cannera, 8 bonds, 9lâ, 2, IL 2
Dominion Glass. 7 pref.. 914
Dominion Iton & Steel. 5% cons, bonds, 75, 41
Dominion Steel, ordinary, &Î*, 2. 50i

Do., 6% pref.. 74 .'6. Si
Do. 6%noe. 2, il 2

Electrical Deveiopmient of Ontario, 5% debs., 891'
Forest Mille of B. Columbia, 5 Y. deb. stock, 1
ImperialTobacco of Canada. 16s. 6d., 4id., 9d.

Do., 6% pref., 20s. 44d., Od.
l<sministiquia Power, 123'

Dol. 5% gold bonds: 971. î
Lake Superkor Paper, 6% goid bonds, 50, 4&, 5, 8
Lake Su .erir, common, 91,î. & i

Do., 5% gd bonds. M6
DO.. 5% income bonds. 26*

Le Roi. No. 2, ls. 9d., 6d.
Marconi. Sa. Sd.
Moline Plow. 7% pref., 101*
Mond Nickel. 7% pref.. 21s. 6d.

Do., 7% non. cum, pref.. 20s. 10id.*
Do.. ord.. 63s.
Do., SI.ý deb. stock. Rois
Do.. 6% deb. stock, l05

Montreai Cotton. 5% deba., 990
Montreai Light. &c.. ord.. 227'
>Do.. 4à% bonds, 96'
Montreai Street Railway, 4à% deba.. 96*

Do., (1908>, 954'
Montreal Water. &c., 4à% prier lien, 912'
Nova Scotia Steel. 5% bonds. 834.,

Do., ordinary, Mis'
Ogilvie Flnur Mills. 1434,4il Si. 6, 61

ens S. % old bonds 88
Price Bros. 5% bonds. 79L*J. 84, 9. f
Richelieu Si Ontario Navigation. 5% bonda. 105'
Riordan Puip, 7% pref.. 76à
Robert Simpson Co.. 6% pref., 80W

Do., 5% bonds. 90*
Shawinen Power. 1100. 141, 1

Do., 5 od.10
Do., 4è% deb. stock. 87,.64

Steel of Canada. 6% bonds. 914
DO.. 7% pref.. 91;il à.90k
Do.. ordinary. 36.,7

Toronto Power, 4j% deb. stock. 96*
Do., 4% cons, stock. 86M

Toronto Railway. 4j% bonds, 94*
Tough Oakes Goid. 7s. aId.
Vancouver Power, 41% stock, 82*
West Hootenay Power, 5% bonds, 99'
Winnipeg Biectric 4K% PerI. deb. stock, 879'

'*Lateat record in recent transactions.
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A ION THLY INCOIR FOR LIFE
A guarantee of that would remove the greatesi source of

worry. Few men are able to save much, and they have no
way of învesting smaîl amounts ta good advantage.

TH-E CANADA LIFE MONTIIIY
PENSION POLICY

takes care of your savings, gîvîng you the adva citaig i of the
company's great învesting aInd earning power, and il guar ini-
tees yuu a muni hly income for life, commencincg at ago 5

In any event 120 monthly payments are guaranterd, and
should you die before reaching 65, paymrents to your hieirs
would start ait once.

It may be arranged, tao, ta continue mionthl% ameî
ta your wîle for fle, should ste surv'ive vou.

Let us tell you moire about this, whsch ha., xell been ternted

THE PERFECT PROTECTION
POLICY

Canada Life Assurance Comnpany
TORONTO

HIERBE3RT C. COX,
Prou'esdnt and Generai Manager

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
LIfe Assurance Company

Head Office:- 701 sommret Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOP. BUSINESS MEN.

Vacancie. fer proven produccers as District Managers. If
you waflt to iflerease your earninga, au.e sur lateat Agecy
Contracta. Apply-

WILLIAM SMITH, Managing Director

Oood Places for Strorg Worker

Always ready to negotiate with energetic men capable
of producing paid-for Insurance ini satiafactory volume.

Much uaoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland. Mains

ARTHUR L. RATES. Paasn.,q. H81NRI a. MORIN, SuPrUyOna

Fer Agencies in the. Western Division. Province of Quebea
and Bastera Ontario. appiy to W AL TRSR 1. JO0SB8PH,.
Manager. 502 McGUI Building. Montres!.

For Agencea Ia Western Ontario. apply to I. J. ATRNSON.
Manager. 107 Manning Chasb«e.72Queen St Wat.TSronto

The London Mutual
Fire Insurance Company

Establlahed 1859

Assets .... .... .. $863,554.52

Surplus to Policyholders .... $438,061.40

Direotors
A. H. C. CARSON, Toronto........................ President

(Carson & Williams Bras., Ltd.)
R. HOME SNYITII, Toronto ........ ............ iVcL.President

(Commissioner Toronto Harbor Board, Governor
Toronto Universîty>

F. J). WILL-IAIS ................... ..... Managmng Directer
A. C. NMCMAsTHît, K.C., Toronto
<Solicitor Toronto Board of Trade)

W * , .KF.ar.AIIAN, Toronto
(Manarl;ginig- Director O' Keel'a Brewery Co.)

S. G. Ni. NESEITT, Brighton, Ont.
(Directoir Dominion Canner*)

H. N. COWAN, Toronto
(Pres. The Cowan Co., i.td,, Chocolate and Coco& Mfrs.>

G. H. WVILLIAMS, Winnipeg
(President Canada Hall Inaurance Co.)

Head Office.' F. Dl. WVILLIAMS,
33 Scott Street, Toronto. 3 Managing Director,

' WESTJER.N NOPRE 15
ASSURANCE COMP'ANY FIRE ANDS MARINE

I Asata.....................vec $ 8,.500.000
z asspi ince craisation ...... 000s,000.00,o

Ucrad *Uer; s T0EONTO, Oui.
IW. R. ItROCK. W. P. MH1FIKLE' C. C. POSTER,

I>rc&ident Vicc.IPretident and Gecneral Manager Secretary

CÂLEDONIÂN INSURANCE COMPANY
The Oldeat Scottih Pire Office

Head Office for Canada MONTREAL
.. It. 8ORTE WICK, Manager

M«UNTZ & BEATTY. Resident Agents
Temple Bldg . Bay St., TORONTO Telephont Main 68 A 67

The Northerni Assurance Company, Ltd.
of London, Eng'.

CANADIAN BRANCH, 88 NOTRE DAME ST. WEST, MONTREAL
Accumulated Fonds, 1914...................... $165M

Appications for Agenoies soîicited la unrepreaenttd districts.
O, B. MORssLy, Supt. B p. pEàasmo. Agt. Roarn. W. Tyos. Man. for Can.

(PIR E)
BRITISHI CROWN ASSURANCE

Corporation, Llmlted
OF GLASGOW, SCOTLAND

The taht Hon. J. Parker Smsith. Pre. 1). Wý Maclennan, Gen, Mgr.
Head Ofe Canadîan faranch-TRADERS BANI< BLDO., TORONTO

A. C. Siephemmon. Manager
Liberai Contracta to Agents in Unrepresented Districts

November 5, 1915-
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BUILDING PERMITS COMPARED - INDEX NUMBERS 0F COMMODITlES

tDEPARTMBNT OF LABOUR
FIGURES)

NOVA SotiA:
Sydney............ ...........
Halifax......... ........ ......

Naw Baunewiea:
St. John.......................
Moncton............. .....

Qujsaac:
Quebel. ........................
Three Rivera.......................
Sherbrooke...... ....... .......
Maisonneuve...............
Mostre ...... .. ........ ........
Weatmount .......................
Lachine.. ý...... ...... ..........
Outremolint.. ......... ..... ......
Longueuil............. .......

O <TAuto z
Ottawa .. .........................
Smith'a Faits ................
BrockviiC.....................

Peterborouwh.........
Toronto...................
St. Catharines...............
Niagara Palle..... ............
Welland......... ...........

Hamilto...................
Brantford. .... -.. ..........
Parisa.................... ......
Glait-........... ..... .... .... ....
Preston.... ....... .............
Guelph .................. .........
Berlin.....- -........ ...........
Woodstock......... .............
Stratford .............. ..........
London .«... ....... ...... .. ......
St Thomas .......... ..........
Chatham .......................
Windsor.......... .............
Owen Sounti, . ....................
North Bay ...... ................
Cobalt ý..... ................
Haileybury............ ......
Sudbury.>.........................
Port Arthur ...... ...............
Fort William. ............ ........

Màaarroa*:
Winnipeg...-........................
St. Boniface .......................
Brandon...................

SégaAviswàAn
Regina................ -.............
Mooseîaw .......................
Yorkton...................... ....
Weyburn ......... ........... .....
Satevan......................

Edmonton-.......................
Lethbridge .....................

siyîni CoLluna.é
N ew Westminster.......... .........
Kamloops......................
North Vancouver.............
Vancouver .................. ....
pointG<rey ............. .. ......
Victoria. ..... .. «............
onak Bay.. ý.............. .......

15EPTE.R

1914

16, M047815

21,750

11É5

8w5

4,350
18,270
1,000
5.000
5,610

40,000
7,735

l1,8v5
3,450
8,789

41.858
17,650
18.1<0
3,500

5.EPTEUBEIi

lo1s

102

28,000'
95:672

10.150

90

44,520
201.,75

13,200

8b,100

Nil

518,589
37,008
.4t,700
12,55m

301,730
s,295

800

8,873

41.5
4,15

22,8
77.4

Nil

2,220
3.300

0Increase.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WEau Bz#a» Novanimas Sac>

vlles parvalue

porcopine Crown Misues. Ltd .................. 

Asbestos Coep. Of Cana da .................... 100

BriýLCa.............*..............pre.. 100
.................. bonda 800l

CB.etisl.Can ..t....... ................ com 100
................. bonds 3rf 00

Ca.o.Lg Fet.. .............. ....... 100
... ..... .*.............pof.s 100

a.................. .. am.. w0
....... bnd s 100

C aaadian Pacifi.c Notes........... .... 20
C=riage Pactorlea. Ltd........... .... 0

................ bond, 0
Cedrs apids Mfg. e PowerVo.......0

____________ boda 8o

Sellers Buttera iSales luacellmeoiu CUu Par
Value Sellera

Doria n lssV. Ld, ..... ............... 100 Di,
.pref. 100 8

.bonda 100
Frontenac Brewaniea Co...........100

.prdf 100
Mexican NorthertPower..............100 ..

....bonds 100
Mejxlcan Mahogany & Rubber Corp.......100 ..

.onda 100
Mont. Tramway & Power Ca................ 10 411
NationA Brick..................... . . om. 100 42

... . . .. .. .... . . .bonds 100 72
Peter' Lyall ciontuo........... unef. 100
Sherbrookie Rail vay & Power Co........0

Western Cas. Power.......... ........... 10 2
WaYa4ýmack Pulpi Paper Co............100 '3

.brnda100 74

Volume 55

Buyeru Sales

5m0

10,400
84,6M0

91,586l
22,400

48 i,90
4,4151,614

32.0M1
7,9W0

12,-00
12,189o

1,172,747
4m,,494
69,93'

3,200

25,620
55.60

30"210
74 ,715
11.400
20,919
>0.700

15,960

5,900

21,825

13,2505l
52,6842'

11,02'

14,2W0

12000
3,70,618

51,18

11,486
34,M3

288,830*e

24,1M0
4,gtl,*

12,326

7,250

18,5

334,615

8,340
15, «mm
2:910
1,680

15,m0
4,250

5,143
&50

6,P 28
67950

2,7001

INDEX lOUMBERS
CDBPARTMBNT OF LABOUR ? Et

FIGURES) ZOC.t Sept. August Sept.

i. OMANS AND FODDERa:
Graine. Ontario. < 157,8 180.5 163.9

W1tr 136.8 169.6 167.0
Fotde....................... 17s.6 191.1, 181.1

15 158.8 178.7 iew.9
Il. ANIRALm AND MEATU:-

Cattle andbeef................. ... 8 215.5 221.9 234.8
Hogandogprouct..............8 175.0 173.4 183.1

ahee an9 m tn............ 1.3 170.9 154.8
Poir........................ 2 161.6 161.9i 216.8

PAil.................17 184.9 »88.7 200.1
111. D.AIv PRODUOTS........9 150.0 142.3 147.1
IV. FlanE,

Preparetie ..a;........... ................ 8 148.8 106.7 155.4
Fresh Rab ............................... 3 150.6 143.6 168.1

Ait........... .................... 9 152.4 115.0 169.7
9J. OrNER Paons:-

(A) Fruits and vegetables
Fresh fruits, native............... 5 80.5 73s.8 95.8
Fresh fruite. foreigs............. 96.6 105.3 89.2
Drieti fruits ......... .......... ..... 4 142 iw 138.6
Prestivegletables ......................... 83 136.4 128.8 184,9
Canned vegetabies .... .................... 6 89.8 87.2 102. 9

1 Ail....... ....................... 21 109.8 104.9 123.7
te) Misceilansouis groceries andi provisions
Breadatuffs.......................... ... 10 145.6 153,.9 148.5
Ta. collet, etc .......................... 4 121.8 121.8 118.9,
Suger, etc.............................. 0 139.5 130.5 114.5
Condimnents.. .......................... : 5 131.8 125.6 150.6

Ait....... ............... .. 25 137.5 137.5 138.0

Woouîess........................ 5 186.6i 186.6 147.8
Coton.....................4 129.0 128.9 127.7

SlIkos ............................. .... 3 69.3 W89 95.1
Juts.......................2 2t7.0 2411,4 »A.

Pins products.............. ............. 4 185.6 t65.60 119.8
Olloloths ................................ 2 109.2 109.2 104.8

All............. ................... 20 151.6 153.6 135.0
Vif. Rions.LMÂrirnm. BOOTS AND Snfoxes

tides adt tallow ..................... .. .4 207.4 196.2 2'j2,9
Leather........ ........................ 4 171.8 174.3 150
Boots andi ahos................... ...... 3 162.4 162,4 155.7

Ail.............................. Il 183.1 179,0 172.8
VIII. Mi.. éi<o Ii.HENsi:

iron and steetl................Il 108.7 108.2 100.6
Other metalu ................... :::::....18 218.é' 214.4t 142. 9

lupeet..... .:.................10 113.0 113.qi 114.6
A............... ........ .... I. 150.2 118.5

lx. FUaE. AUS Lloirriio
Puel........... ...................... 1. 116.3 110.6
Lightlng............................. *' 4 90.0 90. 0 2.6

Ail............................ 10 107.8 106.8 10,
K. DUîi.oiua MATRIÂL,:

Lumber.............................. 14i 175.0 176.0 180.6
miscllaneous materlals................0 120.3 1IV).$ 110.5
Peint, Dis andi glass................ 14 142.3 153.3 140.8

Ail............................. 48 141.6 146.1 139.7
Xi. flous Puiuîitau:o.

Furniture ........ .. ..................... ô 146.0 140.0 14.9.6
crockery andi guasware..... .. ........... 4 160.9 180.8 147.7

Tbl ctr............ .. 2 1,0.2 80.2 76.1
Hitchen~ ~ g fussl .................... 255 155 l'.
Ail............................. 16 138.3 138.3 182.8

uiI. Dauou ABD Caa.oéis................ 16 170.9 170.0 137.8

LiQuors and tobacoo................... 8 186.:: 6 I 6 136.0 138.8
Sundries ................ ....... :....: 7 118.8 117.2 109.1

Ail ............................ . ... 17 132.3 M81.2 142.8

AilOUUmoditke...........................8 -1472 1476 4

Pive cooîmoditiet off'tii, markiet. fruits. vtgetabîca, etc. t Ineludlsg
abnormal rise n the prices et zine andi apelter aince may, the index sumber
for Auguat waa 149.9 andi for the sub-group Other Moeals, 281.2.
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BRITISH AMERICA
ASSURANCE COMPANY( (I ?1MI)

lmIHead Office, TORONTO
BOARD 0F DIRECTORS:

W. R. BROCH. President W. S. MBIRLB. Voe.Pre"et
ROBT. BICKBRDIKE, M.P. 0BO. A. IMORROW
H. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. PRSOBRIC NICHOLLU
JOHN HOSKIN. ILO.. LL.O. JAMES KBRR OSBORNEI
ALEX. LAIRD COL. SIR HB3NRY PULLATr,
Z. A. LASH, ELC.. LL.D. C.VO.

B. R. WOOD
W. BM MEIRLE, M»agin Directer B. P. OARROW. Scretaory

Losme pald 810808 organlzaton eV«rSSO ,.

THE DOMINION 0F CANADA
OUARANTEI3 & ACCIDENT INS. CO.~

Accident insorance Siakassa nsurance Plaste Glas* Insuranc
surglary Insurance Automobile Insurance Guarantie Bondst
Tihe Oldeat and Strongeat Canstadit Accident Insurane Coilpanir

Toreât. NMontreil WinaIPeg Calsa Vaanuxve

COMMERCIAL UNION ASSURANCE CO.
LIMITHO. OF LONDON, SINOLAND

Total Annual lancine Total Pire Loea% Padil 8114.1UU.7
Bxoets ......... 45.000.0W DOpoit witb lominioa

Total Fonds BgoiSd.. 188.51000 Ooverment .... 1.11111i41111
Hesad Office Canadian anch. Commercial Union Bide.. Montreat.

JAS. MOORSOOR. MANuaOU.
Toronto Office ... .. 49 Welington Bt. Baut

OBO. R. HARORAFT. Geenra Ageant for Toronto and Courtv of York.

Waterloo Jlutua1 Pire Insurance Company
serÀ,a u lm 8

Head O11106, Waterloo, Ont
Total Assets SIat December, 1914 .................. S$860,000.00
Policies in force in Western Ontario, over ........... 30, 000. 00

GBORGIF OISBEL, Predant. ALLAN BOW.MAN. Vice-,Preaide nt,
L. W. SHU H. Manager. BYRON E. BItCHTEL, inspeccOr.

THE LAW UNION & ROCK INSURANCE CO.. Umited
op LON4DON Pounded in 1805

Asseta exceed $48000.00000 Over 012.&)Ù00000 inveted in Càanada
PIRE a"d ACCIDENT RISKS Accepted

Canadien Head Office: 57 fleaver Hall. Miontreui
Agent$ wanted la Unrepresented towns in Canada.

W. D. Aiken. Superfintendent . .E. E. DICKSON,
Accident Depatinent ICanadian-Manager

IEconomical Mutual Fire Is. Co. of Berlin
RIL» OviF[IE .... .... IERUELlE *NTAleI

CASH AND MUTUAL SYSTEMS

ITOTAL ASSETrs, $725,00 AmouNT op Risxc, *27,00,00
GýOVRRNmENT DEi'OSrr, $50.000JJOHN FBNNfiLL. OBO. 0. H. LANG. W. H. SCI4MALZ,

Prosident ViePelet Mgr..Scretar

ANGL-AMBICA FIE INSURANCE COMPRIT
JW.RUTHERFORD, General Manager.
APPLICATIONS -FOR AGIENCIES THROUGHOUT
THB PROVIN4CE 0F ONTARio ARE; INviTED

TORONTO Ol61-6 Adatalde 8treet Eut

Now Entering Canada,
a Strong Tariff Office

FOUNDED A.D. 1819

THE PHENIX [IRE INSUHANCE CO. 0f PARIS, FRANCE
Thomas F. Dobbin, Manager for Canada.

Edmand Foster, Superintendent of Agencles.

Lewis Building, 17 St. John St., Montreal
Appilostions for Agenoles invlted

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The Coupeni commenced business in the REION OF GEORGE 111.
md the foilowing figures show le record-

At tue Accession of Incorre Fonde

KING OEORGE IV. ... Il 887,0M5 ... il 0060
K ING WILI.iAM IV. .. , 57,115 . ,0.8
QUEN VICTORIA .. 7R9 &M . ,741
KiNG HOWARD Vil. 315W 1.80670 ... 11.1851405
RING GEORGE V. .. 6,846,.113 .. 5,I80,010

and et
$ls? DECEMIiER. 1814 ., 7,489.145 3 19,04.,425

la addition the Comnty bas s Subscribed Capital of Eleven Million
Dollars lof Wbich OI.,886.000 Ia paid Up),

Agents vranteil la UvisrpIC*CU8d ilàgatrtrts.

Head Office for Canada, 179 St James St., EONTREAL
MATTHEW C. I4INSHAW, BranCb Manager

canadta BpanOh ... Mnpa
T. L. MORRISEY, Recîdent Manager

Nopth-WOSt Branoh Winipe

MARTIN N. MERRY, General Agent 0 TORONTO

SUN FIREPOUNDED A.D. 1119
TH£ OLDIKST INSURANCE CO. IN THE WORLD

Vffand"a Banmeh ,.Tomouto

ILa.nageBR. LYMAN ROOT.
HMaCICBURN Assistent Manager.

November 5, 2915.

UNION
~TYASSURANCE SOCH'r

LI4mID
(FIRE INSURANCE SINCE A.D. 1714)

The LONDON ASS URANCE
Head Office, Canada Branch. MONTREAL

Tota luadig ... ... $0040

Eatablisised A.D. 17". pIRE RtIsRS acceptedl et current rates

Toronto Agents .. s~ Bl1 arman. 19 WellingtonI St. Balit
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TRADE 0F CANADA BY COUNTRIES T8lge sud Commere tt.

COUwrsRS.

United Kingdom Biih m4e
Australia............. ....

British Africa:
Hast..... .......... .... ... .. ..........
South ..... .................. ..........
West.ý... ... ..........................

Briltish Hast Indles ............... .......... .. .
Gujana. ... «. ... ......... ...... ........
Honduras........ .....................
West Indies .................... ... ....
Fi........- ...... 1.................

Gibraltar ........ .........-...............
Hong Kong.............................
Malta..................

New Zeal.lnd........ »..... ......... .........
Other Brltiah Empire ............ .............

Totala. British Empire .......... ... -.........
For~eign C0n1ties.

Argentine Republic.................... ..........
Austrla-Hu= .gar ..................... .........
Azorea and Maera S. ... ... ................
BelgiUM ................ .... ... .... . .... .....
Brazil.., .... ..................... ...........
Central American Statesa........ ..... ........ .
China ........... ........... .... 1....:......
Chle ............... ......... ý........ ........
Colombia....... .................. -... .......
Cuba .......... ..............................
Denmark . . ..... .......................
Dan. W. Iodiez. ..... ....... ...........
Dutch H. Indies....... ........ ....... ..
Dutch (lulana........................ ...
Ecuador........ .... .....................
Egypt.. . . .. - . . .. -.. ... . . . .

Fac .. ...... -.. ................. .......
French Africal.n... ............. ......
French West Ide....,..........
Germany.... ............................
Oreece............. ............. .... ... 
Hawaii..l...... ..... .......... ..............
Hayti-........ ._.................. ............
Italy..ý........... .... ............. .......
Japan........ ....... . ... 1ý....... .........
Korea.. . .. . . . . . .. .. . .

Miquelon and St. Pierre .ý. .............. ......
Netherlanda . ... ........... ........
Norway..... ..... ....... ... .............
Panama. ..... .............. _.............
Peru......... ...... ...... ...............
Philippine Islands .... ......
Porto Rico-....................».. .........
Portugal. ....... .......................
Portugese Africa .... ................
Roumania,..ýý........ ...............
Russia...................... ........
San DJomingo ... «..... .......... ........ ......
Slatm .... .............. ........ ...........
Spain. . ..... .............. ..........
Sweden...- .............................
Swltzerland................. ....... .........
Turkeyý................................
Ulnited States,........-..... ....... ..........
MAlaka ...... ............ ........ ..........

Venezuela, ...... ...........................
Other foreign countries....... ................

Totala. foreign countrlez,............. .....

Grand Totais..............................{

MORTiI OF JULY
ly1i14

Importa Exporta

9.06&5197 2.9.
10.337 706.276
2,496 22.733

?9 3,774
40,854 610.990

55,341 38.382
71145 8%.

811,11 3583600
38,300 4.092

66,361 123.181
67 44,4P5

190,340 357,947
303365 151.61

'1'45 1 
3 

M372.310 1 3
134.048 11,5t17

68
321,p39 97
81,352 12,59,&17 7.6357

194.093 20,432

132,323 94,089
1,075 46616

12 927
20.056 1,100.

1t241 2,011
....fie. 2.940
186 9,578

854,433 811.479
4,%86 p,99

-. ;. 2,272
26,042276

2,036
......... 9

21,1 747.56
183,773 63,338

87.101... . 1.87*
718 22,119

200.072 2,167.756
52,214 flow9

13.816
2,120

4,123 9.246

... .. W. 19,5

425.7 os 134
.... .... . - 275

3761 49,112

58752 
51,923

359 '733 858
120.264 2,537

27,12e6.0 19,82.'"1
3,"54 39.98
... ..- 3.731
18221 8.1fi8
16.M9 20,331

32,015.567 26,M9.197
I&,198.366 50-601 616

Importa. Exporta-

119.429 674.733
1,796 16,707

5,261 1,0 52
21,816

,340607 6MIl1
285,660 105.984
41,454 119

941,759 43,179
83.30m 3941

3M4,478
5533 8 735

116 7Y4
139,736 22(),147
187.W8 811129

1,381 1.36t
8,31u 14 27J-80,77

98.087 326.041
M06

4,439 12,681
45.979 7111(10

490 8,518
79,0 64,139

700 10.7e2
10,233 &M89

10M,2 78 3M5
2,158 27,040

8M1
Sî:ô~é ~ 20.740

7.098
S89 10,271

su6 3.014

1817 ........

17,676 ô
385 3,113

10.88 2 .3à.
170,966 15,4w0

27,311 . 100
234 9,9W7

84,132 4.8w3
27,905 5.723

............ 13,190
29 . . . . . . .

29.806
10 1 2,515

14,021

3791......080.
60848 .......

12 1,2
61I,299 873
22.'563 1ô667

271.271 15
9.51M .. ...61..

26,796.074 3,0.2
458. 22,â04

6,510 1,79n
8:501 2,510

W8 180
28,863.095 31.*5MO0*752
37,M.6309 61,633.729

493799959 599~O0.038 J 530.908.377 I 11171.616.908

PRELIMINARY STATEMENT 0F THE TRADE 0F CANADA FOR SEPTEMBER

ImporTa FOR Coaaumpiz.
DutIable Goda........................
P.ooda...........................
F- Total imports (nde.) ................
Coin and bulion .........................

Total importa ........ ........... ................
D)utyiColected-...................... ................

Canadlan Produce-The mi ne.....**...........
The fi sherie......... ............ ...
*The breat. ........... ............
Animal produce ......... ..........
Agricultural produce ................
manufactures...... ................
Miacellaneoua .....................

Total Canadian produce............... ........
Foreign produce....... ..........................

Total exporta (midge)... ..... -.....................
coin and bullion .......................................

Total expertsa........ ....... ....... ...... ......
AoRazATu Tua*»s

Trotal trade.................-.................. ..... . »

Month, of Sentember
1913 1914 1915 1913 1914 1915

37.997.56l2 22,57&.997 22z279.886 453,M8,567 341.6%6.298 245,48.,486
16.342.995 13-991,575 1,746.834 229,M390.1748_ 1M99,7251 171,783,767
154.340.5n7 36.W6.572 38,926.720 682,977,315 531,.83489 417,272,203

204-762 15.W5,221 M__ 9.378 3,15. 1, 41.318.6V7 l07 185,428
54.945.319 52.452t793 38.624,09 888.292.457 573.172.116 524.457.651
9,80.183 6.016.606 7,904.995 117,632,669 V1 438.ffl 80.744.455

6.402.060 5,120.246 &.600,416 58,642,651 57,174.M3 55,428,149
1.881,166 1,987,U09 2.750313 18.382,137 19.964,899 21,36,39
5,347,458 4,905,411 6,527625 44.026,.M 12.19 1,112 47.241,070

i 6,540,720 1 7,063,312 10,188.424 44.911.0 62,3457 86.197,377
11.829,772 7.478,798 11,139935 M&S,72,585i 179.110844 136,573,766

5.04.465 5,188.314 9,244.974 M2.80,990 63.5.93 12.09.

- 5,884 1*4180 6780 115,207 224.831) 8.0M5,284
37.048,54Ë5 31.'796 613 46,129,735 381,72A.61 22 4.05C7.09 44.987,088
3__.813411 j 8ý.747. 7,M86,147 M6841,724 44.152,917 4304&,155

40.871.,k58 40.544 094 53.715.882 406.574.185 6,20010 517.952.24o
246.03 3445 144.582 17J130.611 20,212.147 94.86u,533

4li999 40,M9.548 53,560,164 425.704.79 489,22.157 61,1.7

95,212.513 1 77,11 LM6 91,74260 l.15550
452,785 16 5972 7,660 22.445.753

1,680,063,499
61-S30774

935,254,448

FOUR MONTHa BâOI140JULY
1911

Importa Exporta

33.890.872 5016m6.090
120.141 2.110,977

3,613 83,925

3,733 22,277
1MON5 2,205 (.77
.... .... .... 15,644

1,97Î.810 22H..j90
599515 167.973
28-'.265 5,693

2,837 929 1,649.4*3
1A1.500 47.247
........ 9024

418.M86 273811
552 4fi,591

281j110 1,199 W82
1.137'6b.7 691,872

14,531 2.802
41.971 93w 59,319.528

663.753 167,# 07
M6.648 277.165

607 6,44<
1.320,468 2,199.8118

371.224 100.959
109.045 2I.85

108285
103,959 8314
W03.422 379704

8.887 161.2sl3
27 36ou

105.024 11.414
79.851 15.364

250(M 19.792
3,848.358 1,533.159

6.903 2,155
14,839

82,149 t
1156 11,179

.78 3:318
Q 78 769.W3
6361 244,498

1,95 52.611
731,593 9,753:758
154,068 266.602
........... 41.875
662,796 3,227

4.849 28,881
... 1... I633

707D 76KU39
........ ... 37.283

l'li 3.150
61.471 181.867

1.493.614 2.58W
11,565 543

291.515 458.163
227,138 F9,M3

1,306.,725 13.385
110.2418 4,469

111.îF5,703 61.472,281
20,470 118.445
1,415 1,29

55.026 31,35
53.211 27.P144

184,069,775 75,587, 136
172.041.713 3-Sf

W-6-6-5mi 1- 93.ZI . 92 494 262 1. 113 9q7.253 1061 S94273

IP115

Importa Exporta
X 4

22.131.046 90,769,M3
474,734 2,071.2m0

7067 121.837

312511 K4 83
24 276 1,723,924

60 41,841
1,622,817 190.838

895,461 284.644
188,813 959

2,478,682 1,1748
207,400 71.295
4...73.... 371,774

4737 114,M6
277 1,763

261),M2 1,065,058
11,9908 787.849

1,ô28 13,252
29.833>29 118M80516

831,170 4387,M9
1.Ma *.. -**ù545

24,753 96,574
215.,662 152,658
26,628 17.340

199,282 179,729
12,499 37,202
38,526 14.5t7

319,294 291,979
5,929 3q.265

103 2,415
34'.537 89,789
75.464 16.125

89 12,832
2.053 8.689

1,A23503 12.103.925
210 329

59.701) ...
55.590
3,540 9.272
..... .. .. .. . 857
303.681 114.56,
737,561 160,198

2654.9 20,637
1,82 36,876,

35f,028 1,190.687
73,V114 9.177

W, . 52.216
25298 17.952
6.381 203

119,446
5398 2,811

.... .... .... 32,371

1.5Q5.9l8 2,222
29,36 4,38j

1511,316 12.M5
79,378 31,398

l'cm 541 4,452

98,67K&481 119.81I:06
552 104,M6

29.966 6,6M2
14,84-, 20,1821
&.556 32

187,161.2U5 234.485,621
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INVESTMENTS AND THE MARKET

News and Notes o! Active Coumpanies--Their Finanting,
Operations, Developuients, Extensions, Divldends

and Future Plans

Abitibi Power and Paper Company.-By tht' miiddle of
this moath an output cf 18o tons cfnei sprint i, ai i
pated by the' ccmpany's officiais. A party cf prioinentIi Ment-

re aûýciers recently visited the plant alt Ioquois 'ais

Steel and Radiation, Limlted.-Sir HnyPlai rs
denrt, states that there is ne trutli ila ht' stateteenIt tiat -'lie
control cf his company has been bcurghz b\ Newu% Xorîn
teresîs at a price saîd te, be $6e( a shre t pruIIn - 1 g1
tiations are on whereby New Yor-k înitert'sts max\ puiths
the balance of bonds now in the- treasury, which tiliolunt te
$ 400,000.

Carrlage FactorIeS, LIMIted.-Mr. T. J. Str ù f
Brockville, vice-president ef Carniage Factoniie,.Lmtd
has anneunced that tht' Canadian Brisco Company. A new
subsiîary cf Carrdage Facries, wîli shor-tiy be îuinig eut
four and eight cylinder medium priced aiutomiobiles, iiid th,îti
befere tht' end cf the year the' companyi figulres (.n pfl.Iciiig
on the market at least a thnusand cf theszecr.

The cars te be placed on the narkýt-t N\ill bu idt'ni a
with the American Briscot' output, \%hichwli N11 upp)l\ iulil
portions of the' car as are net made iiiCada

Arrangements had been made to placeý at tht'dipoa
of the' new subsidiary the cemplete sellîngorazttîlc
Carriage Facteries, Limited.

Brazhllan Traction Company.-The BrazihianTatin
Light and Power Company's statement of comhiined erig
and expenses cf the' tramways, gais, electric lightinig, pw'
and telephone services, operaîed by subsidîiry ov ais
controlled by this companly, for tht' mentlh ofSptnbr
1915, were:-

191I

Mîlreis.
Total gross earnings . .. ,64,oc
Operating expenses ... 2,789,000
Net eari'ngs..............3-705,000
Aggregate gross earnings

frem Jafluarv ist........57,457,110
AgR'regate net earnings

from January ist ...... 33,355,420

1(914.
Milreis.

6,096,940
2,552,_380
3,5441560

397,0J
236620
160.440

55,170,088-227,2

31,674,128 1 8i2

Nation2l Brick Company.-In spite cf the business de1-
pression which had begun in 1913, tht' Nattinal Brick Cern
pany's sales were maintained at satisfactery heesduringý
that year and in tht' succeediag year, itte acommniti atlie
of the' Quebec Savings and Trust Company,. trustIIe fer tht'
bendholdt'rs. Tht' outbreak cf wa-r reutdin thlle otr
tion cf tht' building trade throughout Can.îda. thet bjiltiint
permits issued in Moatreal falling to a fra(t ion cf tht' prt'-
violus year's records. This condition exisî,s lai 1pratIIIallv
aIl cities in Canada, and may continue as; long as \Nar hasts.ý
the building iadustry, for varieus reasons, being tht' miost,
adversely affected cf ail industries.

Tht' following table gives the sales record in dti

1913.

May.............*100,945

August . ......... ~ 84,410
September . ... 98,922
October .... ........ 65,401
November . ...... 68,785
December . ... 60,530

19t4.
$83,917
Ti 1,61

9)3.756
74,268
48,569
< 5,6o>8
34,928
28,274

In?15.

*2S , 1 (
44,615
3ý5,467
29),744

-3 o.8 0

The' compary's balance sheet and profit and hoss
statement discloses that the companry had maintained its
position without incurring debt save to tht' bondhnlders.
If the proposai to be ccnsidered at this meeting fer relieving
the cempany of the necessity of paying bond interes5t for
the present be carried eut, the, comparry twill have an aic-
cumulated surplus of about $250.000. This will tenable the
cempany teo preserve a strong Position as to working capital
with which to take advantage cf any revival in the building
trade that may occur.

COLONIAL BANK AND CANADA

Resuits of Operations ini West ladies Last Year-
Canadîan Organization o! the Bank

I lie Coloilii link, ort ld oflice iii Londont, big-
laInd, aîîd 4fl.tîî5i Caîda ou verl extenIsive- busi'

net' hrcuIghcutl the \\Vtst Ind 1, 1t g, 59h al tar' g ral
Niu Ni1gwa, id rii Lonidon Iasît iiinth. 'l'he chaiiî maii,

Me liarles R. turn lc, statd hî ttii.rii tlle
at!cOtflit wýitli thlitu o theo SîmeII pelc cfîj4 f t1lw first

three -te Il onlth debit side,. th cy 1 ha w', \\ he trans-
fe tfL5,o frcm S 'i rY"(v te 1pca 1eev aar: de-

nt i nonlths >re-VioUsly Notc> in i lto eef ,
t tt mor Uec~ît1,îd currlýot îccuInts -Su 7,t0O0 less;

bltibi wa ltv argcly a(t unted for b\ tht rtduî tien of
thue gvrnnîunî blltnc in the varicus islaîîids. Tlhey had
ai!l bit, f ki'lîng Ilîirl Éewni iloncy, ind t,îrefuliy avoiding get-

Bank's HalI-YearIy Profits.
Ijilis pîyoblc veef~oolsshowing that the baltik's

tustmer nithe e~tbue ha ben puirchinkg iess on
tht'~~o Englis 01d cf th11t1, 0\01mg, [Io dîubt, tf) thle higheri

pi ics to iuqunt on the wa ýr. 1h ai" profiti waS»L,

T his w .îS naîl duet tIt tht high oau f iiciuyN iii Londoni
durîîlig tht lli d dv iean this, whlit hlpinlg tht'ý

prfi, t'd~stllfurtht'r to ercit h,, v,îlue of 'uUi
lie. O tt' îler îd, .pci was £1400h,ý buit this

%was partl blate bv tashI .tt tIl.l nd sort nctitec on thi '
side, wliich mliwt ani ineru,îs cf £300 tvsfiît
hlibitod al it oeîec f î,oo,,îd hbil rcefivabluýJ £1.000c

less. Mnn(yliu. Ii tht'< oonns %vas f ~on les. Thisa
,î tefor- by\ the urirsale, of pouethis af-er
as 1oîae N% 1Il tht' ', i T per1îcd 1LaSI .t lr ant 1 b1 Iv butte

Bills ditPntdwe . ,oeoor ;111d bantikpnSS
rtnaie t thi(, s.ame valuaion01 \Viîhthe Ilmeuntokl broughit

forward /3,19.4, there wais aà b oac f £8t t deall

u ithi ()t cf this aac tht' diret tors sttaIq e furthrr

sumlI of f Seofor dirnitc Ite value' cf inivIstillcnlts,
whîh ill hii,) stand ini tht' bock,, wvith thtlpovsin made,

'tll wiin tht' maktpric' on) June ý3oth, and foofor
the l ua dIvidtirid dI lth', raite cf 3 pur cenit. for- th11) if .îr

fr o f inieii talx, l.tiing 111 (, carry-over £( fo, 889, against
13.4 at this limew l.ist yr.\At that tinie the, bankjj l.îrgeiy

ncesdthe,' carryN-ovei', but tiiM was donc tiaIii )Wmg
to i te diilculty thtn of valin scuritics, Evi-,n further

redcton wre xeee with tht' probable hîgh, vailue cf
mionçy-, for on tilne t ore A\s to the' genril trend of
tht'bsies thiough the pcriod ha.d ben tonte cf nitti<t

adbrisàtisfactory1- from baning point tif vit.\. 'l'lie.
rrpswreblow tht' lvre uit iprices wt'rt higli. and tht'

Crops Were DamS*ged,
A hurricaneidanîged the' banana crop in the' north-east

corner cif Jacbut hurricanes are a risk which culti-
vators in the' WeIst Iîde art bourd, to expect, and this o-ne

1a10n1 iunuisulvseer' Trade had also bet'n handicapped
1- thtck of sping, hich had been very short of what
wasi requlred. Stiil, prices prcrnised te bu gond; the

1-terhd b-en favorable, and the' direçtors hoped and ex-
peeteýd thact Ill est erops would bring good results.

Ont' cf the' dirctors cf the b'ank Îs Sir Maxwveli Aitkel.
Tht' institutionï \vsyar Oblaint'd a Canadian batik charter
undt'r the, «lme Colonial Bank of Canada. Mr. R. A\. Doble'
i5 thle Canaidîin represtentative. The' Canadian 0rganizatin
of this welh-estaiblished and progressive institution jls being
rapidly p)ushled fortiard. The' subscribed capital cf the' Col-

ca,l Ban'k is f ,oocf which £600,000 is Pid up.
Thu-re are resterve funds cf _£150.000.

The' directors of Dome Mines met i~n New York this week
and declared a stock dividend cf 5o cents a share. This ils
at the rate cf 20 per cent. per anniumn, and tht' same rate as
has been ruliîng hitherto. Tht' dividend is payable on De-
cereber i 10 shareholders on record November 23.

November 5, igi5.
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Montreal and Toronto Stock Traniactions
(WEN ENoan SEPrEME 3s0)

Amna.Hidn.................. coin.
................ ...... pref.

hel Tee ne................. ...
SBra1sillan-. .......................
B. C. Fiahing & Packing ........ ....
British Columbia Packers....... ...... coin.i
Canada Car.................. .. ...... coin.

............ .......... ... pref.,

Canadian Convertera ...............
Caad ottons............. ... ...

. ................ ........ f.
Canadian Foundries and Purgings ........
Canadian Oeneral Electrlc ...... ........
Clenadian, Locomotive,............ ........

....... ............. pref.
Canadian PacîIlc Rallwsy;:..............
7Ianj>da Stesmship Linos.......... .... coin.

................. pref..-
Carriage Pactories.................

................... rf
Crown Reserve.................. .... ....
Detroit Raiiway .........................
Dominion iron............rf
Dominion Bridge............ .
Dominion Cannera .....................
Dominion Coal ....................... prOf.
Dominion Steel Corporation......coin.
Dominion Textile...........
Dominion Textile.:::::*:..........prf
Ooodwlns. Ltd.........................
Hilloreet ....................... po
Hollinger Oold,*, Mnus«.. ................
Illinois Traction.................. ï
Laiec of Wooda Mi.1ling ............

Lurentide Ca ..... .......... rf
LyaIl Con. Co................. ......
Macdonald. . .... ...................
Maokay Compan es... ........

Mackay Com...... ........... *.": «...:..prf
Mootrel Llght, Heat and Power,..........
Montreal Cottons .. ............ ....... c..

. .. ... .. ... .. Pref.
Montreal Loan & Mortgage........_ ý......
Montreal Teiegraph.. .....................
Montreal Tramways,.....................
Montreal Tramways,.............. ... deb.
National Brewerles.........on

Nov»ý,Sc.......................... pref.
Nogve Fcltur St.............. ......

O4~vi .......i................. pref.
Ontario Steel Producta prof.. ... ....
Ontario Steel....... .... r.
Ottawa Light . Heia Pa Power........ .

.........................
Pic)>. &Onit....*..ý................ef
Quebec Rallway, Llght. Heat & Pwr
Sawyer.Mass;ey, ...................
Sawyerý,Nassey .................. prof.
Shawinigan Wster and Power.: " .

......................... ... rights

Sinart Woodsa...............rf

.. . ......... coin.

Canad...................

Tooke. ................ -.. ......... coin.
Tucietta................... ......

Wes t Indi....................
Windsor Hotel............ ....
Winnipeg Raiîway ...............
Twin Clty.............. :................
Bank of British North America.--..........
Banicof Commerce......... .. *........
Bsnk of Montreal-......*.
Bank of Ottawa ... 1...... ... ......-.....
Bank of Toronto...................
Bsnk d'Hochelaga .......................
Bank of Nova Scotia, ...................
Herchants Banký ........................
Moisona Bank.........................
Quebec Bank........... ...... ........
Royal Bank .. .......... ................
U7nion Bank .................. ..........

UonRtrfal Sonada
Bell Telephone ...... .................
Canada Car...,....... ...... ... .......::
Canada Cement .. ......... ..............
Canadian Cottona ................ ......
Canadian Consolidated Rubber .............
Dominion CORI... .......................
Dominion Cotton .... ................... ..
Dominion Cannera .......................
Dominion lran and Steel ..................
Dominion Textile... ............. ....A
D>ominion Textile........................B

DoiinTextile .... .......... .ý........C
DoiinTextile ...................... D

Min.price Askedi Bld
1l5 14

55 55
140 157 W5

54 541 54
*i~ 65 60

1-0
50 102t 102
V18 119 il
28 45 45<
90à 91
34 34 ..
25 381 37
71 : Î

si 121 ..
30 58 57J
78 .. . . .

1, 18q
71

62é 70 1
72 145 93

107 225* 225
81 31 ....
os
20 52 *à1et 70 74;

101

70
171 .. ..
91 91

129 133
120 ... ..
160 191 190

âD 39
10

61 55 4
99 99

165
126 ...
220 M2

451 103 0
110 115 11
107 ... ..

49 62à
82 82

.. 9* ii *
2.1
89

99

.35 3

*69

16 la
29 29
of) 90 ..

75
100 lm ..
180 180 ..

145 145 ..
2f)8 9031 ..
234 ... 284
207
211 211 ..
149 119 ..
261 261
184) 180 ..
261 21>1 ..
119 119 ..
221J mi1
140 140

964 96<
1I«0 10 ..

92 ... 9
78
88 8
95 95 ..
98 .. ..
90

97 ..
97

9-
99 io .

Sales

2937
275
3 e

2380
1213

32757
1533

4ýO

2135

1729
1453
105

1480>
113

1251

26
880

18

2100

15
30

36

25

21

47

160

1102

208

I

5Û

VoIlume 55.

IlM. real Bouda (Con2inued) Min.pric Asked Bid ISales

Porto Rico ......... .................. 8 .
Prie* Bros... .................. . ........ 7
Quebec Rallway, Light and Power ............. 45 'i7 56 i0
Sherwin-Williams... ............. 7.... .... ....
Steel Co. of Canada.................. ....... 88 .. 

Weatrn Canada Power......... ............ 70
Winnipeg ElectriW -...................... Q7 7 ..

Torento stoeka Min.price Asked Bid Sales
Barcelona ................................. 11 1 2168
Bell Telephone. ........................... 140 Sdi) 156 150
British Columbia Pista...................5 .... 55
British Columbia Packers ............... .... 110 .... 1113
Brasilian.... ...... -................ ...... 53 54 53m 1l1
Canada Bread ............................... 30 30 .... 100

........... .. pref. 90 90 . . 38
Canada C. & P ....... ci..... ..........co. ... 107 105 385
Canadian General Electric ....... ............ 91 120 .... 1287
Canada Landed & National Investment. ..... 162 157 1
Canadîan Locomotive....... ....... ..... 30 91 e

Prof. ....... .......... 78 81 .. 9
Canadian r dcille Railws..........155 . . 88 774
Canada Permanent.. W.*...*.:..........8 188 .à 18
Canadien Sait... .... :.......... ......... 110 ... . 110 ..
Canada Stearahip ............................ .... 1 15 2480

..... .... .. pref. 59 70* 7 728
.'*»«-Voting Trust .... à ... - 75

Ce.ne..... ý.... ... ............... ci 98 1 3*
Central Canada Loan & Savinga ............... 190
City Dalry.............. ............ col 98 918I

Clna o.. ........ :.... ......Pref. 100 li 10Jj 47
colniua.......................78 78 ... ..

Cnuesoas......... ............ .... 178 180 .. ..
Crown Reserve Mines....................... - 4 - de
Crow'a Nest Pas%............... ....... 50 80 76 15
Dominion Cannera. .... ..... ............... .s 3 1s
Dome ......... ..... ............................ .... .... 21
Dominion iran ........-............. em 72 .. .. .
Dominion Steel Company............ ... 20 51t 6% 3868
Dominion Telegrapb................... ion 10
P. N.B3rt ....... 1... ................ ...... 65 72 70 187

Hamilton Prov.pr 9f189 .... 2
(2Den ................... .... ....

Hollinger Gold Mines*....................... 4 5. .... 2
Huron & Brie. ý............................ , 211 2'd' 205ô 67
Illinois... ........ ...... .......... Pref 91 ..
La Rose Conaoiidated........ ........... .... .... 19 4
Landed B. &L... .................... ... 4....18
Lon. ............... 134 .

MackaY Companlea ............. ........ .... 5M ... 82 14<82
Mackay Companîes.. .. .... ý.........pref. 65 8 57à
Maple Leaf Milling.......................... 28 56< 56 10
Manie Lest Milling ........... ........ pref. 88 93 42
Monarch . ............. ......... com. 25 ... 25 ..

Mo a c .... -......... ... Pref. 82 82 ... ..
National Trust .................... .................
Niploasing..................... .... ........ 69 875
Nova Scotia Steel........................~ ios, iu3 oîî
Ogil!vie Flour Milla.......................107

Ontario Loan ........... .,......p~f 169 ..Pacifie Burt ......................... oi - < .... 3 0
.pOf. 80 80 ... 10PetroleuW................. .....................
.coinnl -ù 60j 100
........ ... .. pref. 82, .. ..Quebec Rallway, .... ...*....

Rogers --1..................Pe f 4m
RussellMotorý .... ... IiO

.pref 2.... 68 482
Sawyen-Massîy............. ...... 21 $2 3150

Shrddd l~et.............re. 9 77 .... 212
Shede. ... 92 98u 97* 42

Spanlab River...........po 53 43 .
Ste COrnpany 0f Canada......................41 1» 7032

.... re.. 69 91 90 759
St, L. &C. Nav ....................... 100 1V7
Toolçe. .eea Trst............. le . ...

Toronto Mortgage.................... 138
Toronto Railway................. ........ Ii Ii.... $17
Trethewey Silver Mines... ý............ ......... 1...
Tueetta................... ......... ~ 29 2

..-.... ......... pref. 90 90
Twln City. ý.......................... 98 98
Western Canada Flour. ý......... ...... *«
Bank of Commerce.... -...................
Bank of Ottawa ..........-.... ......... M7 207

Bank of Hm lonek ..... ...... 284
Bank ofToonto............... ... 21 ... . ..
Bonif o a Sni...... ........................ ....

imperial Bank ................. 210 210
Herchantsq Bank. .................. .180 180
Molsons Bank.. .......................... ..
Ro= Bank ..................... 21 221*m

tadard Blank.......................... 215 .... 215
Union Bank.. ................... 140 140 ..

Canada Bread..................... Ri 98 .... 3000
Canadian Locomotive ...... ........ 88
Dominion Cannera.... ...... ............ 90
Blectrlc Developinent ......... ........... 89 88
Penman'a Limlted ......... ....... " «*........87 ..
Porto Rico ...... ... >......... ............ 80 ..

Montreal figures su pplied to The none. r TiaesbMesses. Burnett & Co.
St. Sacrament St.. Motreal. Toronto quotations " and intereat,"
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GUARANTEE AND
ACCIDENT COY.

Lîmîted
Head Office for Canadîat

TORONITO
Ettabliahed 1868

mEpLma NAUUITI VMEJLIT lcuAuANTE
PEE8@nAL ACIENTM 0011wT »R
sieRNEU CNTRACT
EIJRG]LARY INTUERNAL mmVKvmx
umAVATI TRANS ANN Amu CIu

D. W. ALEXANDER, Manageatr fW Canada

ires, but have you a Mutual PolIey?
Being a constant reader of The Monetarv T,9'mes you

doubticas carry nsurance, but does it includte a poîicy su The
Mutual Lite of Canada? If flot, wby flot?

You have known this Company aill your lite, or ai least
sîace the inception of the organization, anti you have evervy
reason to belîeve tbat it sells * the beat that money, cao buy-.

The Mutuel has an unsullied hîm-tory. The Mutuai bas
lenjoyed unvaryîng prosperity; The Mlutual in conscquence
bas disbursed phenomenal profits.

The MUTUAL LIFE ASSURANCE CO.
0F CANADA

wateploo ... ... ... Ontario
No other Canadsan Company can, gve yoie a Af,,ijaelP1 sv

Th1'e Imperlal
Uuarantee and Accid-ent

Insurance Company
of Canada

Head Office: 46 Kumo ST. W., TORONTO, Owr.
IMPERIAL PROTECTION

Guarantce Insurance, Accident Insuirance, Sickness
Insurance, Automobile Insurance, Plate Glass Inaurance.

A STRONG CANADIAN CO M PA NY
Paid op Capital - - - 50,0.
Authorized Capital - - .$,0,0.0

Subscribed Capital $,0.0.iO
Government Deposits 1100

Merchants Casua lty Cwo.
Meuai Office: Winnipeg, Man.

The aiost progressive company in Canada. Operatiag under the.
supervision of titre Dominion and Provincial inauriace oepartmnentqs.
Bmbraclng the. satire Dominion of Canada.

SALESMEN NOTER
Our acocident and health policy ia' the most luberai protecotion aens

offered for a oremuun of 41 00 per tnth,
Cavraove 2800diferntdiaaaa.Payror~~ six montha for aicienesa and two Ireara for acel-£~WN dent. L.îberai indemnities for accidentai death.~ total disabilty, quarantine. ope'ation-. desth 0f~LMUbenefl ary and chiden nf the, inaued.

Go %mugs for ]Lave Agetat

Eastera Head Office... 1 Adelmide St. B., Toronto
Hont Ofaies . . ectric Rallway Chamarg.

Winnipeg Man

Business Permanency
One of thte greatest contîiutora ta the permanency of a business t.

Partnerthtp inimraflcet
A Northt Amenric:4n Life partnerahïp poiicy wiii establish a higit

deglrce o! frredfi. and saftguarà your business in »nYeVentualitY, b. l
linanciai strlngecyj or de*th.

The numrn>uq advantages which thua form of poiicy offérti wlI h.

extllà,ncd by, any repreacntativ*. or upon direct communicaton~ wîth

North American Lite
Assurance Company
" SOLI D 'AS THE CONTINENT."

tlead Office: TORONTO, CANADA

A PERSONAL
FINANCIAL PROBLEMI

Vou carrv Lite Illritnce?
liiut 'io your' cu 1y sU FFICIENT ?
Sýufflico-t to Ca-r for 11t- permanent needs of
tho4e voit iay 1,emve behind?
Tht ea;ve rago ti Nred pvrgon carnies abouts 1 1,50.
Give quiet îhotiglt bt~ ima ittr. Trhen look
mbt the Pians of Ilhe comlatty ihat bas y its
ver), promliiiec, 1roved il% abl;itv tc0 ilrvide

th~e beat Io be ob)tainedi ici -ile Iarne

The Gâroat-West Life Assurance Co.
HEAD> OFFICE ... WINNIPEG

Over $1 15,000,000 now in force.

Guardian Assurance Company
Limited - 10Establiabed 1821.

Aasets exceed Thirty-Two Million Dollars

Had office for Canada, Guardian B1dg.,
Montreal

If. M. LAMBERT,. Manager. a. si. H AROS. Assistant Manager.

ARMSTRONG & OeWIIT, Geourai Agents,
6 Wellington Street Eauî - Toronto

Hudson Bay Insurance Co.
la*" 0H10. - VANCOUVER, B.O.

WM. MACKAY, President
F. 'W. WALKER, Vlce-President and Manager.

IRiE INSUR.ANCL ONLYr

BRNcH OFFICEaS AT

MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT IUNRSPliBSEHNTHD
TOWNS ANDI VILLAGES liN CANADA.

November 5, igS
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The Standard Life Assurance Co., of Edinburgh Pirt Brtis Inaurance Company eatablshed In. Canada. A.D. 1804Establiaheit 182. Headt Office for Canada: MONTREAL, Que.,hei suaceCm av lleInveted u..s...S-l 6.500000 investment$und*rC&n. hei suaceCm ay iIeDepositeit with Canae- adian Branch, avec.. Il 16.000,00ilio Governmolnt and Revenue, &~ver ......... 7.900o)0 FI RE of Lonldon, Eflgland LOFECoveroment Tr us t- Bonus declareit...- 40.0m000 Pounteit 1792a., over.......... 7000.00 Claimspaid..........s. 151.w,0 Total resaurcea aver..c.............. .................. 80.00.00M. MCGOUN. Mgr. P. W. DORAN, Chief Agent. Ont. Pire luases paiit. ......... ................ ........... 425.000.000
Depositwith Pederal Coveroment andt lnveatment la Canadafo «eUrty of Canadien policy boîters only excetd...2,M,0000

_____________________________________________Agents wanted in bcath braocl es. Apply tu
IVIDEICI FR011 TUE FRONT.-. your chaque for $2.54. g R. MACD. PATERSON,4'97recelved. I lot thatthq meansareturo tomeof*251 Manaa er1!. everySloo00 invested wlthyourcompany. Ta receive rn pre- ýcr .% B. PATERSON, aarÉe rnlurn back wlth compoundt lotereat at the rate of 4341 soit e ISnuace protecini addition. is ctetainly exctpiloally 9 io i00st. Francois Xavier Street, montreal, Que.

tk "TheBLa Ioa'ural..nc,. nt Lowent Net Cost -la furnlahet by AIlwith profit policies taken out priortoSit cemberwll artcpateTIell 1103 IYIOt Lire* ln four fuit years' reversionary bonus as at 1915,SHigh Interest Rartes Low Death Loos ?;Z
Ilead Cette W..~ aterloo, Ont. 7

PROFITS EXCEED FLSTIMATES TUE POPULARITY 0FONLY IN THE TlLondon L f e nsur nce Co.Lite Insurance bas grown gl-eatly wîh ailLond n L fe nsu anc Co.clasesof eope duingthebar ties.ThereLONDON ... ... .. Canada ta big money in inaurance for men of praven
POLICIES "*(000 AS GOLO."' 2 selling ability. Our policies are popular,

up-to-the-ananute and easy ta seil. Liberai
contracta made with good men. Write us.

AGENTS WANTED THE WESTERN LIFE
W. SIPPrelate Your efforts. andt Promote you accordlngly. Libéralcontracta. firat.clase terrl ory . Write ta- ASSURANC E COM PANYTHE CONTINENTAL LIFE INSURANCE CO., fedOfc . WN IE

TORONTO Ha fie WNIEO1B0- B. WOODS. Peesident. CHARLES H. FULLER. Socretary ADAM REID .... .... Managing DirectorH. A. XENTI'. Superintendent of Agencies

Th1e British Columbia Life Assurace Co. TIIE[ PR UDE13NT FIA L»,»N Orillic 'VANCOUIIE B.C.
Aithorlz.d capita, $1.000.00. Subécribed, Capita, *l.OG60 0>

Puaaaa.e-L. W. Shattord. M.P.P. pA NVRAYVîo5-Pxugay.-T. a. Ladatt. il. A. Lewis 4, 4OTH ANIERAYsonrctaey-C. P. Stivr Generai Manage-Sanord 8. Dcvi>Litera Contracta oE.ered te teneral and speclal agents e OCTOJIER 13, 1915

MUTUÂLIZED
LIFE 1 ~BENEFITS INCRBÂSBD

l is A 00011 COMPANY A POLICYROLDERS' GOMPÂNYPr qient-Vice-President:
L J. T.ORDO E .. AYLOR, K.C.. M.p.p. ueo m rcManaglng Director- Secretary tond Actuaey- h Prudential Insurance Co. Icrraetgerteaso!U taeof ew ersey 29J. W. W. STEWARtT J. A. MACFA RLANB, A.l.A.MEADs ,pvwmI .... a F ORST F. DRYDEN,. Preeldant. Home Office, NEWARK, N. J.

Good Retuptu ASUAC Aboolute.Boau

SUN LIFE COPN ÉOFCANADA
(ASSETS
INCOME OP OALLDIOGEST BUSINESS IN FORCE 1GANADIAN
NEW BUSINESS COMPANIES

!SURPLUS)
Head Offic. ... ... MKONTRNAIL

ROBERTSON MACAULAY, Pýea. T. B. MACAULAY. Maon. Die.

PROFITS TO POLICYIIOLDERS
TIHB

Crown Life Insuranlce Co.la Payi,.g Profits ta Policybaldera Equal ta the original Eatimate.
fieure in the Crown Life-anit get bath Protection anit Profita

B*"d Offoe, Clpown Lille ldg., 89 Vouge. St.. TORONTO

'l L'UNION'L7 "'
Pire Inhurao OompaY, Llmlted, et PARIS, FRANCE

Capital fully subscrîbeit 25% pa.d up ...... 2000 000 00Pire Reneeve Punit............4919.00.0
Available Balance trois Profit soit Loas' Acc'ount 206.459.00Total Lasses paîd to 31 t December, 1915 .... 90120000
Net premium incarne in 1913 ... ...... ..... 5.561 441.00Canadian Branch, 17 St. John Street. Montreal. Mansger ce Canada,M*UsîECU P5RRàNu. Toronto Office. 18 Wellington St. East

J. H. PwAnT, Chïef Agent.

lacorporated under the laws of the State of New Jersey 282
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a. Chevler. 1au.

T. 4. Drumoeoncd. Bas.
tue àiezandr. La0oste.

Woe. MolIsn Macpheron,
Esq.

Sir Proerk Wilang.
Taylor, LL.D.

* . g * . . Ooednew Thompa»..

Amatant Manager

CwONFEDERATIONI LIFE
ASSOCIATION

issues LIBERAL POLICY CONTRACTS
ON ALL APPROVSO PLANS.
OmFCmaa AND DîaaCTRoS:

PrWeadot: J. IL MACDONALD, HSQ-
VICE-PKESIDENT AND CHAmMAl4 0F Tfll BOAIRD

W. D. MATrHHWS. USQ.
Vice-Pruldet

SIR BDM4UND OSBLR M.P.
jolin Macdonald. Sait. Tho.. J. Clark. 13".
Cawthra Etalok. Seoq. Lt..Col. J. P. Michie
Joseph Henderson. Boq. Peleil Howland. Haq.
Lt.-Col.A. 2. Ooerhm Lt.-Col. prederic Nicholla

oa. salit. or Agenois, Mantine Director and Actuarv
J. TOWHR BOTU W. C. MACDONALM .PA.O.

MedIosi Director
-ARTHUR JUKSS JOHNSON, M.D.. 14.R.C.S. (Baï.)

KEAD) OFFICE .. ... ... TORONTO

TEE Inooripomat.d 1875

MIERCANT"ILEv" FJ'IRIE
INSLJRANCB COMPANY

AIl policiez ouaranteed b? the LoNDiiN AMio UrçcANHiit Fine lNaunANcn
COmpANV oF LivsRPOOL.

Wjg. Salto. Ciiàs.J. HâririsN. a. B. soiuvma,
president S.oretary Managing Direetor

TIRE WESTERN EMPIRE
rIRE & AOOIDIENT INSURANOE O0@4PANY

Authoriaed Capital -. *. sSlcS
Subscribid Capital -. ... 000W

Mead Once--IlS te 717 s.etua1 sit4. Wlaulpmg ce»ada

LONDA
NDO

LANCASHIE

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Brancb Secret"r

a *te"*"d Street W.

Seculty, $301SOO.OO

ROYAL EXCHRANGE ASSURANCE
POUNDRE» A.D. 1720

Lesses Petit pXeed S2,isoooAom

HtAan Orica von CA4NADA

ROYAL EXCHANGE BUILDING,
MONTRHAL

Cataiai bireetora
De. B. P. LAcîtàPBLLE ... Montrea
J.- S. Houati, Rao , R< C. .. Winnîpeg
W. V. Manmntiro, Chairmmn .. Montreal

ARTHUR BARRY, Mvanager

Correspondence invited f romn reaponaible
gtntlemen in unrepreaented dIsticts re lire
and caaualty agencies. Head MOfice

Royal Exchange, London

TCANADA NATIONAL FIREC
INSURÂNCE COMPANY
HEAD OFFCE: WIIÇIeG, MAXl.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Cumiau Company IuvestIng Il$ Fonds In Canada

Gencral Pire Insurmuce Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Brandi: 20 Kmng St. Welt. C. B- CORSOLD. Mgr,

NORWICH UNION
Fire InsuranceSociety, Lîmited

Insurance against

FIRE, ACCIDENT AND SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agents wauted ter the Aoeldea UtaUeb.

Mead Once
ter Cama Norwich Union Building
1-4Wellington Sete Eat Toponto.

JOHN 8. LAIDLAW. MANAGER.

November 5, 1915.
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NEW ISSUE $7,o
City of Victoria, B.C.

Ten-Yeap 43~4% DebentupesDated july 21st, 191b 
Due July 21st, M92Principa and Interest Payable at the Bankc of British North America, Toronto, Montreal,New York and Lond;n,' Eng. lnterest coupons payable january 2Ist and July 21st.

DenomInation: 01,000 op £205 9». 7d.
Legal Opinion of Messrs. Malone, Malone & Long, Toronto.

These Debentures are the direct obligation off the City of Victoria, the Capital of British Columbia, andIthe oldest andI wealthiest city In Western Canada.
Assessed Valuation for Taxation, 1915 ................... 8W,751,05
Net Debenture flebt ......................... ,507,595City's Assets: Real Estate, Waterors,* et.......9,071,168

Population, 50,000.
Total Debenture Sînking Funds on October lut, 1015, amounied to $1,856,175, of which $1,581if84 wasini the fortn of cash in bank.
The City of Victoria is off the greatest importance to the Do'minion as a Pacifie Coast seaport. It basrich and dîversifled resources andI industries tributary, încluding timber, coal ani other mineraIs, shipping,fisheries and agrîcuitural product1.

price: 88.84 and Interent, to Yleld 6%
Pully despUve olpeulap on P*Quat.

DOM IO SECUITmîESGRPORATIOZ¶
E. X. Wood 1 N6"9idM TE MONTREIAL BRANCNG. A. M«ow -V"see.Pudd 190 t arti.a Llit buildineW. S. Nodsum.u . muw 

lt W " --- uJ. A. Ptsow - , -. w HEAD OFFICE: LODN -G.BACJ. W. Mitcell- - - Tretmnw 26 KING STREET EAST ~' 'T. H.~ism. Aut. ~No. 2 Austin FriareA. K. Wl.].. A't- Trisaisw TOKONTO A. L. Full -ton .. seag

B3USINESS POUNDE» 1795

AMiiu~ BNKNom C COMPSANY
(ixooxmPOTui 3-r~ ACT OP Tin lARLIAXENT OP CANADA)

ENGRAVEIRS. ÂND PIRINTEIRS

BARIL NOTES,
BONDS. D)RApTS,

LETTERS 0p

CREDIT, CJIEOKS,
ETCJ. FOR

33ÂNES AND
CORPORA&TI[ONs

SPEQAL SAPEGUAIJi
AGAINST

GOUNTEKPIinge

I>POSTAGE &Nn
RVENUE ST&Ss.

OERTIPWÂ&TES.
ETC., FOR

GOYERNUEY"T
AND

CORPORATIONS

ONf ALL
STOCK EXCmoNGs

PIRE PRoa, SUILOINC13

RIEA O &IEA»,WONxs- OTTÂ WA »8228 WZLINGTON STREET

BRÂNCKESI
TORONTO WIN~NIPEG


