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ood Trust Operates in Canad
-lAI ie the Findsng ô/ Commissione O'Connor-NeiI lier lias Tkere

Been Destruction of Fil Food-Tere is Noitsg Like Combination
ong CoId Storage Companies licre, But Lively Competition Instead.

,ý are the introduvtory remarks of MIr. panies. There is very Iively competition instead. A
onnor, K.C., acting comimissioner, re- of thie <xld storage companies, however, hiave atta
Scost of living, as they appear iii his such dimensions, and have so centralized the busines

lie coki storage situation. A Iengthy certaini nes that as respects particular commno<ities
sport was printtd ini these coiumris Iast ticular cornpanies are able to cxercise a practical monoç

especially of export business. The following pages
abject of the imestig-atioii concerniag make this fact very plainly ajppear. In somne inata

't was to i-scover whiether therce exlsted this practical moiiopo4y hias beeni fairly and justly
amonoZ thcse enZaZed in the buisiniess m~nsee.In oir.conc4crninz whh li Is-hall hav



>riain ai
wrations
of invest
of most
t to anv



TEE MOXETARY TIMES

INSURANCE STOCK AS AN INVESTMENT

it-West LiI. Labels as Fais. Staternents Made, in
Receut Article

lie following letter lias been received froma the Great-
Life Insurance Co[npany, of Winnipeg-.
,The Mortedary Times.

r,-W\ith reference ta libellous journalistic statements;
against the Great-West Life Assurance Company, it

,Ien tht usual practice of this comnpany, to ignore sucb
ences. Hlowever, when statements appear in the col-
of a responsible journal of the standing of The M<rone-
'imss,ýç we feel that the matter deserves sourit comment.
n article appears in your issue cf the 2oth uIt., under
adipig "Lufe Insurance Stock as an investmenýrt," writtcn
orgc l3oyd Wickes. WVe are infommed that the emnploy-
(if tht author has been promiotrig and enideavoring ta
ic stock of a new life insurance comtpaniv. A very nat-
mference is that he wvotld find it advantageouis in the
)t to seil stock in a new comnpanv if lie hadl ready for
iatations froni a financial journal of your standing. This
abt bas caused him to uise more enthusiasmr than abilityv
comnpilation of lis figures and iu the deductions drawn

ýhcM.
Cail and Surplus.
bis firs;t reterenceý to the Great-West Life, Mr. WVickes

that duiring tht years 1912-1915 inclusive, tht companyv
cd the policy of increasing its stock capital, by the ap-
on af surplus- ta the exten't ai $385,303. In order ta
ýr rolor ai authority ta this and other stateinents made,
uXgetcd that tht "Blue Blook" is tht source of infor-
i. Neither the "Blue" ue)r any'% other bock shows aay-
cf tht kînd and the staternent is absalutelyv f aise, The
1 af the Great-West Life lias been paid up in cash by
mbcoldtrs themselves, and not ont cent lias ever been
J for that purpose out (if the fonds. of the company,
or anything tise.

Ite staienient follows that duiring the yecars referred ta
~reat-West Lu distributed stocliholders' dividends,

iting ta $110,722. lu Point of tact tht dividencis paid
yeirs iu question arnounted te, *384,453.-38-

to paid-up capital of *$1,o0o,ooo
te ef 14 per cent. and an absurd
ier cent, 'Fht figure quotvd for
ily applroximiately- correct; tht
5 per cent., lot' 14 per cent.,;
'efer ta the actual annual return
i investmnent this is less than

cash premniuin paid on part of
ars, no dividends whattver were

apptaring ou the lower haIt af
in tht second, third and fourth
-West Lufe, are incorrect, We
)restut rate of dividend on the

The following lettcr has been receivedl frorn D. IL. bc-
Donald and Company%, barikers, Fort Qu'Appelle, Sask.-

"I notice iii your isue of July 2oth an article on page
7 b- George Boyd ice "Lif e insurance Stock asý an in-
vestmnent,- i n %%i ch ceýrtaini errors have crept ini regarding
thteatWs Life AurneComrpany. A.; one of the
0]riginial shaireholdiers,. 1 would flke to ask vou to correct these
errors. Mr. Wiclces states that during the years 1912-1915,
the G'reat-W\est Lufe increased its capital by bonused profits.
This; is incorrect. Ail the, Gra etlýife, capital was paid
in cash hy calls on the stock, by hailf-yca.-rly plymrents spread
over a numnber of years; and again, the dividiends. for 1915
are quioted as 14 per cent. per annuim. This; should be 1 5
per cent. 1 enclose you a circullar which we had prcpared
List \-ear in connection with the selling of soure of this. stock.
Thtc record of the coînpany fromn i803 te, 1915 was securtd
fromn the head office of tht conmpany. WVhile tht letter in
question does flot niake any serious charge against the coin-
pany, it niiht be as well to have it correctcd at an early
date. as no doubt the statemrents contained in The Mfonetarv
Times become atholritative. You are also no doubt awar e
of the fact that there is at trnes conisiderable agitation again-t
the high dividends paid hv comipanies ini Canada. You will
notice, however, that in the cas f thteatWs Lueç, the
original shareho)lders- waited for seven %,cars for their first
divîdend,"

SAYS INSURANCE FIGURES AlRE CORRECT

No Charge Agafnst Great-West Lîi., Wbose Achieve.
meuts are Admired

The preceding letters were handerd to Mir. G. B. Wickes
for comment and he bias writter as follows:-

1 have perused the letters received by The Mfonetg.rt
Times froni the Great-West Lufe (initiais flot decipherabl
and piass over the writer's remnarks; by answering in the words,
of aur imniartal bard, "Methinks lie doth protest too mnuch»"

My facts are abs;olutely correct. On referring ta myv
article you will ste that I did not say (as he statqs> that the
comnpany «"increased its capital bv the application of surplus
to the e xtent Of $385,30,V' What 1 did say was that it ln-
creased its capital ftom profits in the period under review by
this sumn and again in sumrmary, makingz my rneaning doubly
Cîtar, "1012-115 reports show that shareholders received $493,-
5oe in cash dividends, of which arnount $385,303 waS apPlied
toward% increase of capital." If myi words are ill-chosen, T
,in in good campany, asý the Roy,ýal Commissioners in their
report use this exact samne phrascology in referring to the
exact saine pracedure by other conipanies.
What Happena In PraOtIo.

practice
aware :.
cash. V
;11. (.11n

sfund for divi
year :
t ai insurance,

*' (

1< f

ery reader
is mnade

E painted

.*

for previous financial
tb.ese reports show c



c ertainly mad no charge against the Great-WVes Life
1bve the greatest admiraticn for the lte Mr. lirock and hisasoi-tsadfor ihe sucess. they, have achieved. ln less PES ONAL NOTESthna aUrter of a century they have built up a volume of

ovcr$13,000,000 of 11f e ilsura'nce. A,- a resuit they havebeneaid t) dlc late the increasing dividiends to their MAJOR EDSON RAYNMOND PEASE, Soli of Mr. E. L.?Passhreolders showîn abovc inaking, cspeýcia1ly for the orig- mnanaging director of the Royal Bank of Canada, bas be~Str~ kn'4 Stlen I ~<>l~ ain 50ShO aarded the D.S.O. Two years ago he joined the Wi itht 71,000 out of the dividend declared ini i9I5 wO. derived battalion raised by Lieut-Col. Cantley for overseas dut>y.frMthe revenue of the shairebolders own capital and fund, asH.Y SuR &ÇonÂ ,scesrs
bei d high xsc.eun uwttatan f iied W. HIalsey & -Company, Chicago, have openied thei e

Th 96report for the year ending tcigi .s the paid- eastern ofies at 49 Wall Street, New York, in charg
as capital a4 and the cash diviçdends declared Tlieodorc Luce and Ch~as. C. Pape; the. Boston offie sin -l

durngth ycar $i30),722..48- This ,ork, out approximaicly charge of Chas. A. Fassett, and~ the one at Philadepio
ii 1 peet., but if is pvr cent. ie correct, it only makes Lloyd A. M.unger.
MYPit the stronger aid the retura of to-day to the orig- MR. B. F. REPTON, generai auditor of the oinoinlinvestor who paid $25 per $Foo share and ptzrchased his Steel -Corpoain h as beea appoiated ta thepstosokat par, lu at the rate Of 6o iistead of the 56 per cent. comptrolier oif the Canadian Car & Foundry Company, nPranniu 1 s ta4d 1 agrec that for six years lie rcceived supervisor of the Canadian Steel Foundries, Limited. Minodivi4ends ai ;ii, i"nd that tcn y'ears, afte tht company Reptoa was formerl with the lin of Pniçe, Waterosac mençed business aome of file stock waa purchased at a chartered accountant.qreiu, but 1 id 14ot rcfer to the later, but ta the original _ 4xg 1Idoinetr an tdsntatrtefc tis pe cent. onM.F.S LVEwoistkn the place of Sir Rcal

300-60 per cent. on _'5. ~Burbridge, deceacd as. a 'ector of theHdo ByCn, ,e
FUII pur tIt. 011 25ur. pany, ie a lie aa welJa a commtercial miani. gte~M ~ ~ sowl.aurlior of 'Lieo Alexande Ham iton" fie is e.1 wul lketostate bore that 1 did no nh wa sigl netdwt w elkonLodnfrs aey e'ou hi tcuar opanY, bit ânalysdallie Person- haras, Limite, of whc * e i t onef ther uanaging Retrav 1consider tjiat the o)rigna ivf-"ýt who fo th(, is and fanas one of the board o~n Marshall & elgoe aâ

îcWyerS 9sWh)t a divid endai4&ehe an for an the Textile ScrteLimited Nia wife is a 4augtr n
evn he gfeaer POion of temto hsucle iblti
sOCreturu th..t hits inyesiment hus eurne4 for h Xý our Coraion Lmte, n p gmie in coiectVan u it otex

Ut LifWest correspondent ha aces t the blue books fiaial neet nVacuebsrtundfo w
>tic he sa art incorrect. 1 %vould rcmedhn abv ots ii ateOin.H iie ogKnYi
ta1 e[and have sold life isurance tc for a e Oý i a recen neriw std tat japaç wsrýj,pany jut asMr.Brock 414( for the Great-Ws ie2 er n odru rgesi h hpuligadC= ,

aga an 1do ot c iqApr t sproatory fo 1I amcnicd mril ils aaeecaftare a c cI-fisgetptnilte sahg-ls netet rm eevpr ftePcfc n oetnaei
cvr tnponadinpriuarteP siilte fit ra oniulyprd cd h a bto f aa or.et eP -

fuueapeito nvauýI hscneton1wudsy cfcsem ab npoeso -aiain h a a

th t the f n e t u i e i s r n e s o k i, a t n e t o . f r e r a n u t i l b n ft u o a a , le s a e . V
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SIJSORIPTION RATES
six MonaUu Tlaree Month, single Copy

îEftTISING RATES UPON REQUEST.

tar Times vrai e.ttblisbed in iS67. the year of Contetteratloi.
n 189 'he ntecolnia jorna ofCommserc~e, of Montreat;

DratonAcort-Smthrepo4rt and a permianent ,olution
of i ur railway trouibles, hain ]In M Iew at the samec timie
th, rapidly inicreaising national debt.

j HELPING PAY THIE WARj

For thec past six monthls, the sale of war savings
certificates in Canada has averaged $1 ,5oo,000 a mQonth,
miaking a total of $9ooQowhich hias been macle avail-
able for war purposes through th(ýse sm-ail invicstments.
The numiber of certificates mo4d is over 13o,ooo. This is
a good record but can bc greally improved without diff1-

cut.A w;ïr avgscertificate should be, held by every
niember o)f evecry fanmily in C'anada,

l'le first certificates issuvd i England were sold on
Febhruary î9 th, i1916, and the sales, to jiane iOth, i917,
were as follows:

Value at

25ý,212,700

(604,948

M68, 2 1

Certificates. purchase
Single, £ 3 '5 ....... 1,3,
£-,12 É) 0 .. . . . . 5,026),c
/£2 5, £,' c 7 6) ... ,..... 17,585, Ï
£s'50, £3710 O ........ 21,184,(
Certificates for amourits bc-
tween £,25 and ;C500=24,-
904,173 single i5S; 6d cer-
titic-ates .......... ,...... 19,300,7



vviite, uanad1ian flnance mirnster, and migi~t possibly obtain ýiloO,ooo,ooo or $.
ecretary of the United States treasury, through Liberty Loan funds at a low rate, as
of the facts, figures and theories govern- appreciaion of its war work and war financ

att uztdcubtedly Sir Thomas will miake a years. Even though Canadian investors, who
House at Ottawa. ln the meantinie, we subscribed $350,oo0,ooo Of war Ioans, badly nei

rnited States sold over $3,0oo,0o0,ooo war the question i3 raised as to whether, after ail
>00 citizens on a 3 ý2 per cent. basis. Much not have been able to subscribe $ioo,ooo,ooo
as gone tu various Allies at thc same soznewhat lower than we are paying in New 1
e have gone into the New York mnarket entire transaction is a very businesslike o
ilcers there are seeking a short-tii»e credit accordance with money market conditions, b

paying a goodl price for it. There is an unmiestakable element of disappointment in

JULY FIRE LOSSES The structures damagett and destroyed last mi
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POINS ABOUJT THEI~ NCOME TAX gration to thi country h1o~o
acier and cpability from a-11 nations in the world omk
their homne in Caunada, The United States and ousleoc

Forein Coporatons ill Py onEaraigs Hre- cp te northern half o this contient, and 1 think ilf ol
Speech f the Fnance Mnisterbe undesirable, except for the gra-vest reasons of ntoa

-necessity, that our income tax should bc s5ubstantial1y haiz
WC should not be lênown to the outside world as a country than that in force in the. United Stat~es. The. American nes

ofhayidivida taxation, Thtis was the opinion expressed ure which 1 bave had ini mind for the purposýe of compaio
b Si Thoas Wie, fiance minisier, in hi: speech iii the onlyý nhen drafting this bill is the mneatiure which is o be

Hus at Ottawa last week. 4'Hutherto,» saia Sir Thomas, fure Cungreos, and which provides for a very mauch evr
"W ave relied upon dutnes of customs and e>t excise, postal degrec of taxation than is provided for by their existing eg

rates and other miscellaneous sources of revenue. It is truc islation, or by the legisiation which existed belore the ut
thtsinc the outbrealt of the .waweheaopdtebil break of the war.

ess profits war tar aci which is a Imeasure of direct taxation "I1n a measure of income taxation we s)ioild cnie
aknto incarne taxation, but not sû wide in ils scope. The first, what arnount of exemption should fairly be allowe. >

Doiingovernmnent, under the provisions of the. Briih the. one han, we must bc vareful that the entire kudno
NothAerica Act, hý .rpowered tu raise revenue by any the. taxation la no borne. by a particular clais, andonth

modo fortn of taxatiqu, whether direct or indirect. On the. other Isand, we musi sec îê it tbat out taxation is not ope_
cotary, thse provinces, and, by consegnence, the munici- sive to thos whose incoines are harely sufficient toabl
paiis which derive their taxation powe.rs from. thse Provinces,, therm ta siustain the burdenaofthe cost of livngas ti Q

ar onf5ned, ii thxaising of their revenues, ta rneasures of day. It bas aperdta us that it would bce proper tofx h
drctaxation. For ibis reascri, in the past ansd iace thse linsit of exemption at $3,000 in the case of married proa
ûubra of, thse par. 1 have hesltatcd to bring dowss a meas- and $2,9oo in the cas f unimarried persons and wdwr

cr f fe.deral ipcomse taxation. The provinces and munici- withoutdpdnt cid .Sa that4 su far as ibis esr
ale art conflned tu direct taxation, and I have mot regard- is conccrned, a marie man whê isu an inconneOf$,0

edila epedient, ex<ptinl case of manifosi public neces- or less wil n bc subject to its provisions. An nmar
s a uch as exis at pre-sent, tha. thse D~ominion should ln- man, or a wderitot dependent chiidren, aigni.
va e. feld tu w is the. provinces are s*Iily confned for corne of ,0 or ne will noi bce subject to it ois ios

teriigof thskr revenue. AGautdTx
Csof >P1mnlttSào, "'Wc have 4ls togt it advisaisie tu adopi theincel

'There la a furtiser fact, Canada is not a country of on- of graduated tax. Wihncran limits of~ inoei 4 poe
entad vealtis. W. have a sparse pouation of 8,oooao tisat an income a hudb nfr, u hnw e. h

PtO),sctee ov(.alan imense errs la1rge in area higher slai1rgadiasjtan op httertef
as heUniedSttes of America, almqst as larga thse con- txto hudices stesaeo noeices

tinet c Eurpe.The esu t hisl tisat h cost of ad- Our proposalsar hefeasflo -
mitation of an incarne tax messai. will b. quite stib- ,epooet eya noetxO e et p

snta$ap thse cosi of administration is alw.v. fato incoe exceg$,o e nu i h aeo nar
whih holdbeisad in mind inconnm to wlith eimo men and wdwr ibu hlrn n xed 300i

tio o txaio. enralyspekigifth cstofadin th cseofoterpesosan inaditonthreo spet»

israio o tx s iprpotintey cayi i nt f pt et.upn heaouitbiwic te nom eced

godta.1 otnt%ýyta tecoto amnitaio 6,o addesnt xed ioo nd5pe et. upnte

of such an income tax a s.salPooet-a ion ywih h noeeces$oooadde o

wilb nuyhavbttefc ha esalhv o e exe $00;n8peent.u po heaODtb,-hc
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Own income 1 should say no, huiver that is a question YJhich paniesis lal toe tax It will be obvions tthwewill have tu cia wth~ a liffle more f uly in committe. mittee that Ai is nt Possible tu impose the supraxuoThsmeasure applies t. the incoee of the present year. I~t copnm swe should like te do sefoprvds for rturns by ahl parties stthject tu the. tax before Tak a. Coman ta sowWd bv l 01fdZ4 forhsres
Ferar z of next yer There are a ni&t4ber of. eeptions that ha aia of $booooKo and that earras 6prcudrthe a(cta ipostly 4>1 those institutions that du niot oper- it would baeauiceo '$o,eooo. Take another c8We for gain. wt$20,00cpaland which earns 6~ per cent.; i"~The leuse is awarc tiat liability to the business profites an income Of$20oo Although both derive 6 percetitaiac e igb ndti. t~cdiien lerte0f hi yai Yoti applieê thqupertax, because the inceme of the 40*cae tua end on December 31 ti ytar, and it is not the ve cmpanyv is larger than that of the $i,ooo,eoo apintnton to renew that mensure. When that measurews m WRu woul rke eset ofsharehoçIers pay ~posed it wab retruactive te tie exteaî of unoo ar su tiit in sua se*h nacréoerAcedigy,

tha anohe set ofÂo shircbjccîs Acodigy 118eitùfim adeir pne jc tu ofs provsion pabl tn the difficulty bymaii joint stock compallies and4oroY. rspet cither prfit of 9t5 thoe lableun ccouir f Uons subuject to a 4 per cent. tax, called the normaltlieir proit in 1916> paid tbis yeai and theue liabl in rsct then we make their sharebpIders liab>Ie te a supertax gvof any accuunting period falling in during this ya,117,. themn an allowance equivalent tu the normal tax pnlpyttîax xyear. Itlik àis only iti an .pe t dividegid tha they derive from sucli conipanies.toewho puythe very heavy buiniess p'rt tx"oreg coptions will puy An respect theaiertha ths ax--upon an acýcoun4ing perioqfligi tererLîI peen ea bould net bc caled 4poti ta pay t 'i <In the case ofa resident of Canada, if he, was ainie ýa unles i chances tw bc lieavier that the tax thy rspc f hi Avd ni a foreign county, ie wudbar payiag,. The result of thn viuw As tiai we shiaileep ett to edc te amouicr'btaainfo'f rem the taxation wliich would bc payable by suhfrms an ome for th ups of $asetainng the amui nwi4companie, tiadcr Lhis mensure the ninountu paid y ayt he should be assesqed here. So f ar I have nibep ayer under the business profits war tai act, j(, and any~ reach a cocuso, tjhat lie sheuld be alojre< benal éariiendments thereto for any accounting period enin n theospxfm i taato e tui liedcty'car 197.I he case of a partnersliip, each parte shallb iupon bis entirc incomc.entitied to deduct stick portion of the tax paid by thc pater-
ship lznder the business profit war tax~ ac, Iiia y Tsxao al Allos.
crrespond ta is interestin the incenie of tie partuership.
tdeduct firn tic amunt whkh would otewieb pybe rvdet utofa portion f i incoe at his suc

ýg: ythema for incorti tais undr ti measure the amOcuntid 1a ttl sa te* s rea 4'orebtbei fur taxes during the yeux 1917 and in ayyear tiere and as toether twas prper to do tiat. Thi ilWl
aier nder the proviss o a i of zthe spca wrrveuIota y taain neste r iigi Caa.act 191$. Tiai mcans tint ifthe taxation une h1seil"e utba i idatwe mus not bctcatwar revenue net, igi5, i grenier than thico tax thY o o ae xa aliea in respect~ to thesai.nvs,puyth greaier taxation, but if, on the. otict bandis ino ts niayhvemde in Canada&. I would fear ht ôtAs grenier thntetxt hc hyaenwsbet tign aainin liai regard would deter men rntinoin ini texs conty-n Whic waey invstiethyart permie ne derne hlmit tphe inom axtontetwicth re lal under the seilwar reene c (C aepae otm limi u o hseaaioru

£gs.measure shud bie deliberately revîewed. ;i=i
mind is ths :In th~e period after this war, as in the.ps'IWe are providing in the WegislniAn also tint we hl ilcnnutonvepoi ocret hs.onry

caringauincmeexçedn $,00.n Enlad her itn caitl n ne our mes un<Ievelpdrsucs
tai.Wc are poingby thi measure thtjitsokcy hudb ien te the questihrtetin ibp ie adK corporations shall bc subjeci toa aO 4 pe 4> hti wudoeaet prevent mno http o1ct. Their sharehphdera. arc licabl niot oaly tae tiax of cmn othi onr n iin stento4 percet. but to the supertax. But, in esiaigte etepieadter aia n ir blius hv l hinoeof any peson subject tothe tax, wecredit hm it a I tednoimlmtup heeau.W âno

bigtu avoid double ausessment. Tint qusingvsa o hswrdooftscutywl bup myqetOXgetdeai of diffcuIty. In Great Britalo they aerti- scaidsrafnniladfsa.TeeoeIhv i J

tbcid by corporations and joint stock cemnie.Te soetemau hudbcelereyrviw yt

pro id -an w h ve imlaly ro ide -t at whle th mis' e r ffi a ce a d h go e m n fte a , wt

1: bar heder of th se omp ni s a e s bj ct a t e upeta , vew f udg ng heherit s uit bletothecan itonatl

th aoutofth oraltx halbedeuce fomtei te pe4i

inco m e.A O n y t e a o n h c h y r c i e f o h o -11 q a m s m o sb e t o m r h n g e s à "
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HEAD OFFICE
ir SaRuna B. OBLE. . P..
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C. A. BOGKRT, GENERAL

h. London, Englan
Of the. Dominion Baunk Et 78

aducts a Genoral Banking and
mimoss, and lia ample lacilities fer h
J remittances frein Canada.
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TORONTOI

WN
Vloe President

MANAGERt
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Cornhml, E.C. B9

Foreign Exchange I
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INNEEEBEN347

e 8tandard'Bank
of Canada

bilshed 117 130 Branches
Lutlorsmd hi Act of Parliaet........_8.SOS0
lai-.. ............. -.............. . 20.0
Fund and Undivided Profits ......... ... 4.4,V&03

DIRECTORS
w&x. Président. W. Paici. 5.C., Vioe.Preident.
leu, P. W. Gowan. H. Langlils. T. H. lciclUan,

Thon. Hf. Wood.
ie. 15 Klug St. West TORONTO, Orki.

C. H. BASSON, Osmeral Manager.
J. 8 LOUDON, Aitintant Ouuural Manager.
iB ANK DBPARTMBNT AT ALL BRtANCHES

THE-

Royal Banik of Canada
IN(*BeATB amw

Ctpitl Authoiied ...... $ 25,0Uffl0
Capital1 Pa id-up........... 12,911,700
Roeve and Undivided Profitsa.... 14,324,000
Total Aseta.........295,000,000

HEAD OFFICE, MONTREAL
Sir H. S.HOLr, PreL. E. L. PEASB, V J>r ana. Dir.

C. E. NEILL, General Manager.
365 Branchbes in Canada and Newfourdlland.

Thirty-eight Branches in Cuaba, Porto Rico, Dominican
Republic, Costa Rica and Venesuela.

BRITISH WEST INDIES
ANTIGUA-St. John's; BAHAMAS-Nassau

BARBADOS-Bridgetown; DOMINICA-Ro.eau;
GRENADA-St. George's; JAMAICA-Kingston;

ST. KITTS-Basaterre
TRINIDAD-Port of Spain and San Ferniando.

BRITISH HONDURAS-Beliz.
BRITISH GUIANA-GeorgtowIX, New Ainsterdam,

and Rose Hall <Corentyne).

LODO NGLND
tBank Bldgs.,I

NEWYOK CITY
Co.William and

Buiss Acoeuts carrie upn favorab~le ternis.
Savings Departmeat at &Ili Branchies.

o,

PRQJ'RIETORS

THi WALE
*$ 18,

* 13,
* 18,



ar epeseail capital and spcal expenses, ai the inreas- CANADA CAR REQUIRES LARGE BANK LAS
ed iteret carges due tu the war, and ail pensions, and

vs ef s~$70,000,000 te devoe to the paymrent of
pricialonwar expeni;ure, I thought itiepein and flpayy Production in Jfnd-Quetioai of Dii» n

unnecssar te ring i a income tax mneasure. But, witlh
thsnwmesr ow ado>pted by the Hiweua and having te- Payeta Mus~t Be bhld in Abeyanc.

gadas etefact that by reason of the. complsory pro--_
viinso that xneasure there exists a just and proper senti-
metthttose wi>o hiave substantiali ncoms should con- Four matters were raisei bv shareholders at the nna

trbt ubstantilly to our growing expenses of the war, 1 meeSting of the Canadian Car and Foundry, Comnyls
flt thi t a proer measure te bring in at this tIime. wttl, v'>2, a possible dividend, the reason for lthe big e-
<" bers art mauy men who are unmarried because they Vcienc<y in the carnings for the year, the closiug of the e
hv tri dependent upon theu. 1 do> not believe there ar York agency and the pqsstbilt of more frequent rprs
ver ma>ýsingle mn without depsadants wbo have large The Montreal Gztestates that te the first qusint.

inoe.T1teue are manv unmarried men who have incoints president, Seao .C rsplied that the companv ouy
~ #~OO Or#4~OO lv>l>v may dnenaut ups eq*ure large borzowing a rom the batiks in addition t

thmthat the public know neot ig about. 1 know of many 0wn> rekret nbei te use its full facilitiesfr h
OSSIL caes 1houglit if wc m>ade a distinction of $i,oo production fteodr noiV on h4and, and as full indctin
btenthe uninarried mn and the married men in favo of pointe te inraigy seytre monctary conditions this o=
th atethat it would b. a fair distinction. When I was i lu autunad it the directors beleved that the us
Wahnton 1 muade so inquiry about the reuto of the tion of dividtnd pa ets must bc held ini abeyanoe tjth

eepinlmit freai $4,o00, whicb le the limi Stitti th eto thetopn were ini a more liquid position.
exsiglegislatiobn to $#3,OOO, and from $2,000, 10 $1,00 and

1 My ay t q fltthere that they have goequits a dsac ourmnso hi rdcln
ireducn the, exemptions t10 ,cc Oand $io epcily The aada Steel Fonrs Limied, wa agl

Iko hs is asubjecon whih difrne f oionm apte eterqieet fselpoutobtrqie
exs.but, having regard te the. ces oflvnn__ h at alrg xedt for> adiioaquipment andpan xtn

fetif w. 11usd the. exemptions at $3,000 and $#,oo twud fi rftbthdbe ople optispoisit
"IntheUniedStates the toprain ar iabe teth

noma ax wie hershreodc-çae ial t tegeerlPrce f atral rnfrm 0 t 30Pe cn. bor

measur ofIIWIT$ taainWA%!mbae ohtenomltxad nralpie n nenoyrQieetswr eybr=
th uera.Terfrinti egror aain olw some.~4 Th cobie inetois aeil t h ai,_

the~~~~ 4aepicpea h rts n h mrcntxto. lat grgtdoe 6oooot-a n hssr ol

4>getyicesd hnteFr ilimPatwsi u
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3 MOLSONS BANK
jP. 04A00,8,0 Reserve Pund, 4,800,000

Incorporated by Act of Parliament 1855.
RAI OFFICE ... ... MONTEEAL

BOARD OP DIRECTORS
M acPHasoN. President. S. H. H.imo. Vice-President
1. Drummond. Wm. M. Birks P. W. .Moton

The National Bank of Scotland
Lniited

Incorporated by Royal Charter and Act of Parliament. ESTaBuuana 1825
Capital Subscribed ...... £5,000,000 $25,000,000Paid up ...........--.. 1,000,000 5,000,000
Uncaled ............... 4,000,000 20,000,000
Reserve Fund ........... 700,000 3,500,000

Head Ofnoe EDINBURCH
J. S. COCKBURN, Generai Manager. OBORDE A. HUNTER. Secretary.LONDON OFFICR-37 NICHOLAS LANB. LOMBARD ST.. B.C.
JOHN PBROUSON. Manager. DUGALD SMITH. Assistant Manager.
The agency of Colonial and Poreign Banks is undertaken. and the Accep.
raes hlbf of doihe n micled in London. areretired on terme whi vlgl wIbe turniehseon application.

THE STERLING BANK
OF CA&NADA



-d> IIUL MUW.I 14ýL.4U -U VI U.Cfor PuIp and Paper DuriUg R..uit Yeas Cauise tilat Spain, which was flot an impc
of Presoet Rapid Growtb i915, took 1,737 tons in 1916.

steaciy growth of tize puip and paper industry, in
practically silice it; inception, was cotne inBN>RSUCE~S SEIý
s al stateilitt of thet orestry branch, Ottawa, Forty-BAJ
s reported tbeir rniii as a( in ;oî6 as comparid

fmsin 1915, but tilt total consurrption of pulp- Canaiaui Borrowers Asked to
1 total value of the wood used rose inuch above the Public Can 1
r yeaT. These facts are brought out in the figures.

TotalThe current number of the Cý
Tot~d vontains a leadin'g article on the ou

cUilSumption, kets this autumn, which, while net
Cords. Total value, regarded as representative of expert

..... 482,777 $ 2,Q31,653 matter. The Cailadian loan in Nem
622,129 .3-464,080 the publication of the article, but il
598,4K7 3,585,154 of bankers have been changed muck

.... 672-'8S 4,338,024 was accepted :
.... 8(66>042 35,5 "W\ith the tighteni'ag of the m4

. .. ..... l,W,O4 7,43,368 Newv York," says the journal, "it
>i1224,37( 8>,(8.68 apparent that the resources of the

i .. 1.4os536 (),426,217 tv ý-,I~ 1- tl', mi~ ,.t
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TUE

rehants Bank
0F CANADA

ESTABLISHED IN 1864

Paid-up . . . 87,000,000
Fund and Undlvlded Profits 7,421,292
Head Office, MONTREAL

Board of D1reorox'
Slit H. tONTAGU ALLAN. Prtident
H . W. BLACICWELL. Vice-President

LONG FARtQUHAR ROBERTSON<
LEWIS GE0. L. CAINS
Pi A. ALLAN ALFREHD B. EVANS

CI C.' BALLANTYNS B. F. IRBDHIN
Vas THOS. AHARN
Lits WILSON LT..COL. . R. MOODIB

H. P » HISSES Managing Director
D. C. MACAROW .Ouaral Mnger

L. MERREIT. Supt. of Branches and Chiot Inspector,

tANCHES AND) AGENCÉES
QUEBE]C

itad offce: St Jaee St. Huniludon Rigaud
2M St. Cthla 8t La ~ chine Shawyil.os thinei, St. W. Notre Dame Sherbrooke
1 St. Denis St. St. Ste. Agathe des

319 St. Lawrence SIvrd. Maisoneuen Monte
@&Ô St. Lawrence Btwrd. Napierville St. Jer~ome
87 Cornu eSt. 0rmstwn St Johfs
lot. Dames de Grae quebec St. Jovits
la Cheteauguav 83n. * t. Sauvur Vaudreuf)

Grand Mere Quvon Verdun,
ONTAIRIO

nonte Ossianoue Manltowgnlng. Tarit
Georgetown Mared.ite Tharmes#ille
Olenon Meaford Thorold

y Gort Bay~ Mildoiar Tiýhny
Orsrnton Mitchell Toronto
Gulp Napante Welington st.

H"ltn Nswbuw "Parrt St.
Bast Ed4 New Toronto Sm. t

Manover Ningara Fla DSu~nee St
Ilespe ler OakvIi eChiteS.

i Ingroil Orilli Ottawa Walilsubure
Kinarin OenSound Walksrtue

Kinstn Parkdale Walkesillit
CI 1 ch er Pemibroke 1 Perth Wa terford

Little Curnt Stratford Wheatie7
rd London St. Eugeno WJllatstown
M London East St. George Wi ,dent

Luoaf 1 Lyn St. Thomias yarks,

Weyb
-THE

'urn Security Bank
by Act of Th~e Dominion Parliament
) OPP1CS. WEYBURN. SASKCATCHEWAN4

BRANCHIES IN SASKCATCHEWAN AT

ellow Grass, MeTaggart, Halbrite, Midai,
mte, Panguan, Radvilse, Assiniboia, Benson,
adlyrn, Tribune, Exparns, Mossbank, Vantage,

BUSINESS TRANSACTED

0. POWELL. GenurRi Manager j

ty and Nidland
Limited
ille St., LONDON, E.C. 2.

'Inch Lane, London, E.C. 3.

$1 14,739,020

Murray's Interest Tables
show the intcret due n ail your invosîmonts.

Tables range from 2j% -,,ta 8%o from 1 day
ta 368 on sums fram $1.00 ta $10,000

IS INDISPENSABLE AS AN OFFICE TOOL-
BAVES TIME -ABSOLUTELY CORRECT.

PrIoe $10.00
Addresa orders to

B., W. MURRAY
ACCOUNTANT

8Upreme Court of Ontarlot Topouto-

I'



PREMIUM OR BONUS BONDS jpnite inacrace with the conditions hcj
judgmeint, wilI affect the course of prices.k

"At the prescrit time, when the workinig ma s i ce
Plaun to Di,.et More of the Nation's M»ae Int of the incrae cost of living, probably carningmor

than ever before, his surplus is emnplyed in the p he;
Government Channels useless and often stupid 1uxurjes. An issue of peimb»k j

woiild dmvrt a large proportion of thîsq money to te1efk
of he stte.

Cable advices from London sate thal the chancellr of "'The most potent objection te, an issueoftide
teexchequer will probably bc persuaded to tr thse experi- tion, la that the gaining of a coîuparativelylag m
met of a premium bond issue carry ng a kow interest mocy by au exceptional turn of good fortunemgtla

rate, with graduated prices selected by drawings. It la re- imroids c and the devekopment of gamblin N d
potdthat there isa great agitation in favor of the. plan. evidec in fao f this assumrption could bc due

'lhoutsadig f act regarding the presentfnacn ar- it is equally cranthat examples could also, bc rog
~rangements," reada thse cable despelcis, isthat the wer loan ward where the recipients of substantial us udr
at iLs prescrit qisotation yieids more than thse exchtqter gives conditions> ha4 thereby~ been enabled te so layth onai&

at ar heuce thse susail sales of thse latter and thse suggestions fit aof kt"'is5ru are tthe<t thse interest oni tise exchequer's be raised,' 1 An issue cf comuit.a we1l as thse individual. It has as en>s
peimbonds wciald divert large funds to thse beu.eft of the Iet thet th resent facilities for the investeto "a tis te opinion of Mrt. Siephen H.MK ilk ,ia eet aonsi xhqrbndadwrsvig cticts*z

article inThe Londo Financia Times. sfficient to absrbal the funds available fromteq0CJ#1
"I a b. ela h ust"sy r ilk "t whc it >could >bc hoewould be attracted by a su

stete emphatically tisat viat are kn>*wu as peimbnsbns
are in no sas. lotteries eccording to the salacetd Peni nvtngowr
>definition of thse word. What i. commonly nesoda

\ lotery i. a participation in a fund, wici may bcree nte4 "The a ou t uer bonds ucaethug Jé
by cash -or articles of value, for thse privilege of wihthe post ofic inWmllsm iMP not ýeaaeysa ,bt

priiat pays a sum of mcaey. Tis payaient i. nirl not be0 arg.Truhteisumnayotev
lotif no prtion of thefund falls to th otfthe vetC- wr aigasoatnattlof£25,o hdbe

pan, ndth efec uontheaivestor ofci l meansmyb etdu oit ue 97 eido bu w
"A prernium or honus bond ma be described eeasabn beofsbcitn rmivsosofen ,bvel,

entitling the.isolertea piipainn ua fnniloeainbi-
in regard to v1hlci tise capital iuvested i su edbu ar

cae f interests n the lover rau. paid ontepeim ta h1rsos ol i uh raeadteei

bonss; to b. allotted by peidca rwigad fo I ig ve,

A "The five perçcent %var loa, wihs is t9,i etmt h atpu hti .s en al r
raabe t 'c, auy time on or after tise ist une g n notepceso hewrigcass u h oei

mutb edee tthtpiebyte__ ue c47 ota vestang -oe utovosyb nro n h

to hatextrti sap enu od oto ftePt- to hc i d t a nog vr m n h n esi
mium b nd isse to i c ateto sh r ietd w u b ruly m l.



for Your War Loan Bonds
eyand every convenience for privacy in cutting of

i in exa mination of other papers kept in private de-
The only busines-9-like way to sav8 and protect

Iep.uit Boxes $3 per Year andI Upwards,
IIy show visitors through ou,' steel vaulII, or seind
coklet.

THE
INTO GENEIRAL TIRUSTS

CORPORATION
2 Vaulte - - sa Bay' Sta"t,

50,o/ OVER 200 Corporations,
Societies, Trusteci anid

Individuals bave found our
Debentures an attractive
investment. Térrns one to

five years.

The Empire
Loan Companv

WINNIPEG, Man.

Your Estate may be SmaUi, But-
whetb.r it involve. one or one hundred thousand, it la equà
*ntitled to the advantag.s of Trust Company adminlatrati

Thtis Comtpany welcomes ita appointient as executor
smali ostates, and gives thern the saine care, the saine busin
experience and judgment and the protection of the 8amel saf
uteasures as larger estates.

ReadI "I Gi,,, Devise and BequeaIh. " CoAI' on requet

and

Comany
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Loan
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Daits after notice
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lent lbans aswhoe~~

la to flollpitWes
lIcns ln Canada
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bHamilton Provident and Exýperience in Investment
Loan Soci0ty Th 0e-i gn a: %e:t sifard ta oetermne frequently are hs

Capital Subacribed $ . 2, 0<00 ff.O0 sary ta enab;e themn ta 0 nvest it safely, nwegsncs
Capial aid-p 120-)00(,00Their firet consid er2tion should b. the. safety of their învestment.

Caia PiPT.u "tees and Rsecutorn are hedg ed a bout by legai itmtatons in the
R.a.rv. and Surplus Funds .. 1,091,062.50 investme nt of tr.st fun ds- They- are, ho. ever. expressly authorized by

Tota Asetm . . .. ,60,88106 aw ta linvet these nmoneys in the. Bond% of the Canada Permanent
Tota Assts 4 M2,8 8 .00Mortgage Corpora tion. These Bond% are. therefore. a Most satisfactorY

scurity for those wha siiouid invest only where their mortfhy wlI be
of thin Society are a legal inveslrment for Trust absoîutely sale

2! Funds and carry highest current rate ofinterest, These Bond* are svpiiable for the. smaliest as welI as the. largest

gs Dearm.. Interest allowed on daîly balance, netmns as tiiey are lssued for one hundried dollars atd upwardq.

ga iepaisi<iWthdrawable by cheque. Canada Permanent Mortgage Corporation
1WONBY TO LOAN. CORRB8POND5EVCE INVITBDEO-pCpslsdteev mi lW*0

ad Ofic, King Stree AILOOt. Toronto Street - Toronto
E HlOMS Procid.ut D. M. CAMBRON. Tteasurr Est b*6

<Older than When selecting a Trust Company as on Executor
Th. Dominion of Canada.>' choose one whose fixed policy ils to give

FI-NAN.CIAL ASSISTANCE
THE to Estates betog administered by it.

U RON AND ERIE CAPITAL, ISSUED AND STJBSCRIBED..$17,0.0

ORTGAGE CORPORATIONThImralandaTutCo
INCORPORATED If64.Th m eilC nda Trs Co

~F.ad Offices - London, Canada Exm@iilor, Administrator, Assignee, Trustee, Etc.

EREITH. KC. HUME CRONYN. HEAD OFFICE:i WINNIPEG, CAN.
President Generai Manager BRANCOHES: SASKATOON, RUGINA. EDMONTON. CALGARY.

VANCOUVER AND VICTORIA

ident Savlngs Bank and Trust THE ONTARIO LOAN
and Breed Elllott & Harrison & DEBENTURE CO.

s6mtI OkOamme Indianapolis New Yor'k LONDON INCORPORATKD 1870 Gartada

saiers in Nigh Grade CANADIAN CAPITAL AND UNDIVIi>E» PROF~ITS -. $3,550,000

UUICIPAL AND GOVERIMENT BONDS SHORT TERM (5YEA'RS)

E J3UY AND SELAL 5>/0 YIELD INVESTORS Jfo
JKNtINGSO'NILL.AOUI, ~ASSETS OVER $8,000,000

ftallwey Chambers, Winnipeg, Mon JOHN COLARY. Presldent A. M. 8MART. Managef

[E DOMIUNION SAVINOS
INVILSTMENT SOCIE~TY ARE YOU INTERESTEI)

Mali Tmpie Building. Lodn Caad in knowing Low a Trust Company's charges for
a 4 per cent. payable balfyearly on Debenturei s administering an estate are fixed ? We have a I

R10M KC- Premldent NATISANIEL MILLS, Manager bohoklet entitled "What Doe a Trust Company I
Charge for Adminiatering an Estate?" fII We @hall be glad to send a copy on requeat.
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Chartered Banks' Statement to the
CAPITAL STOCK

Bal. due biAmount î Balances Depositsby the publieNAME OP BAI411 Capital of rest or «*o Note'à due to the public, payable Depoulta
Authorized ruerve deducting p ovinciR, olatwb*M, 1 l e

in payable Éternotiot
Capital capital fund c on tb»,tS d Pald Up ulati f a"'Zrl' &vern- on demand a or unbscribe or Cr its. in cýarmcia

cc rnents In Canada fixed cipay-ligts, in Canada
etc.

Bank of Montreai. ...... ... M.'14.000 15,0001000 1610wlow 16,000.0w lu 23,216,231 2w, 127 726,340 94,185.363 141,W,298 6à.2z

2 Bank of Nova Scetia . ...... ..... 10,000,000 815001000 6.5w,008 IZ000.000 14 9,0M.718 1.782.728 14.740 M985.W9 52.348.199 15,
1 Bank of British North Arnericg_ 4.m,"6 4,w6.6u 4.8M,6U 3,017.1133 8 5.607,116 728,598 402.720 12,818.482 29.6M.796 4.4«ký=1 Bank ci Toronto ........... ..... 10»0.OW 5,MWo 51000,00D 610001000 11 4,975,ffl Uf",;m 114,03 19,752.051 36Z7V94 .......l, 8 The MoIsons Bank .......... ...... 5,SoOW 4.000.000 4,000,000 4.8001000 il Sýfflg,323 706, 168 251,150 10.282,643 33.420,3S4 ïù- - :' 'à Banque Nationale ................. 5.0S ON 2»)ý0u0 2,000.000 2.000.000 8 3.749A56 1,018,7M 170,148 4,573.520 20,ffl.631 4=W 7 Merchante Bank of Canada ...... 10.Il 000,000 7,000,000 7.QMOW 7.000,000 10 10.845.M 589ý833 3,112,264 27.792.074 54 ý668.781 -"Xl$»Banque Provinciale du Canada_ 2,0001wo 11000.000 1.000.000 7wow 7 1.202,183 981,321 189.M 2.274,346 11,S23.754DiUnIon Bank of Canada ........... 8,000-wo 5.0mow 5.0w,000 3,400,000 8 8.511,197 j,9I6ý90L5 4,713,855 T2,120,942 49,773,97810 Canadian Bank of Commerce_. 23.Wü,oS 15,000,(W 13.0uu,000 13,5wow 10 21,382.311 IO.WdýKY2 2.956.499 79,919,M 119,641.241 25 119,2a

11 RaYsti Bank of Canada ... ........ 25,00eow 12,911,700 12,911.700 13.471.700 12 22.8W, 118 2,074.083 1.017,673 49,664ý2Àü 113,412,806 66:4w.tu12 DOM(nion Bank ...... ..... ...... 10»DSil O.WOO» 6.000.000 7,OW,000 12 6,754,722 1,091,54-2 137,647 21.942.278 SO.gM,26t 59I.M1

" Bank of Hamilton ................ 5.000,0W B.ODO.ow 3.000,000 31800,000 12 4.342,126 M7,252 228.119 M451,329 31.739.202 ........ __ , l, l', -
14 Standard Bank of Canada ........ 8.000,0W 8,463.60 S.M.900 089.900 13 4,940,0128 640 805 280,487 Iý-.982,639 3&482.319 ...........18 B:nque d'Hochelaga .............. 10,000 ow 4,00.wo 4,0M000 8.7W.000 9 5. 154.307 336.939 33,862 6.4&3A43 23,707.M ......
10 B nk of Ottawa ..... _ ....... _ sSû.OM 4.WOM 410-W.000 4,780.000 12 4,752,245 916,704 283.126 9,621).S(ýfi 33.165.799 ....

17 Implerial Bank of Canada ....... 1 0.00D.OW 7,000.000 7.000.OW 7.000,M0 12 8.116919 2.921,9" j»3.816 18.842,80 42.631,484Il Home Bank nt Cariadit..... 5.000,ow 2,OMCW 1,947.1lit m ow 5 2.013:M5 1,417,222 q47.170 3.34MG2 8.2m.9m
19 Nothern Crown Bank... ........ $,OW.CW 1.431.2w 1,429.292 715.600 5 2,277.260 141,543 1,338,760 6,906.319 9,610,6-M
20 Sterling Bank of Canada 3,000.000 1.266.ffl 1.213.1 t IL 3wow 6 1,298W M9.475 330,741 2 445.514 6 410 W, .......Il Weyburn Security Rank.. L.000,000 642,200 ffl,3120 160.000 5 371.730 89,124 9,983 1:3V.493 1:032:667 ........

... ... ....... .. .. ... .... ....... ... . .. ... " ... .. .. ...... .... ... .. ...
- - - - - - -l l, ý'1 - , Ï

Total ........ . 100ffl ffl 112.091,M 111.043.L14 113.494,3M ........ 156,6W,701 29,230,596 19,09s,266 449.689.670 900.510,5M 177.*;&1»
.. .... ..... 7' "Z ......... -- j 1 ..... «- - ý ........ _ 1 ............ ............ ......

ASSETS

Currtnt Gold and Sub- Dominion Notes Dep'sits Due
sidinry Coin àe z made fromM ith banks

Notes Cheques oi o and bal. and
NAME OP BANK or on due banking muta

ther other from correle-
In Else - In Etse- ba . h4erCanada where Total Rn% nits banks t pond'ta

dit w Total cim
î a banks la the

Riz c , in United
«.9 Canada Ring. cli

. . .... and

B:nk Of Montrui ............. 24.561,5M Iwg,677 26,0741.268 25.083.ffl 3.515 25,057ffl 790.000 7.600,000 L@48.8ý9 10,131,272 2,386 7.064,268 7,13 nlc Of Nova Scotia.. ....... 4,36p,6M 2.M4 OU SOUSa 6.5M,843 3,330 6.359,082 3M.155 2,750.000 lAfn,563 C. 1 12.834 ....... ..... - 1.879,691Bank of Brit, North Amotica Iý0qY,4 187:U2 1.3W.llg 3.0Z.M 878 3.067.205 I.M301 1,000,000 42jI9ýý 3,224.918 ....... 7.W 276,136
4 Bank of Toronto .............. 90.W 945,050 1 1,849,U5 ilffl,346 ZU.ffl 80Oý000 4U,911 2,764M6 _& .... ... ý43,s"
a Th, MoIsons Bank... 343, " 4 543.774 2.741.797 ........ 2:741.797 200,0M 1,0W.000 481,3K 2.730.254 ...... 6.123 Z 512
8 Banque Nationale ............. zx.ui 231.497 t.239.487 ........ 1.239.487 100,OW 1,300,000 440.880 1,154,8W __ 811 12,488
1 MgrchJtntà àank Of Çan&dR., 3.M,252 1.001,373 4,@MM 3,6M.970 ........ 8.598.970 375ffl 310001M 87m'lm 3,9M,480 ...... « 3 z5l 50,471
1 Banque PruvIncialé du CanRdjý SI3.3133 ........ 09.3m i8tý7@4 ........ 181,74 63.300 ..... .... 4i2ý764j 1,199.742 11250;711

Un'on Bank 01 Ca-gd&..ý... .. 951,421 442-938 S.atg,28C 5 8.U9,2e 2",000 3.500,000 843 ýt42 3.317,0iz-2 ...... 39,703 4,leg,=
CA"d'an Bank Of Commerce 5-294.5r, ý 7 SU ý 316 13,Mffl 13.260,ffl 9,720 l&ý=,589 831,173 6.OW.tM 2,26l:6Wýj2MI,478 ....... 2,417 S7gW7
Roy&.1 Bank ci Canada ........ 2.b7jI4,Dý Ij.032ýqn 18,90ii-Na 15.240,644 14U 15,244,108 721.3,N) 9,SW.Mù ....... 7,675

12 U2,874 naDDmlnion Bank ................ 1.9mo6g 129 l.9MýI99 10.357,206 ........ 10 387 i&6 W7.« 1.0W,000 909.ý76 4,ý.46.8UÛ ....... 10.112 169>6W là

1 3 Bank of Hamilton. ý ... Mffl ...... - - Mffl 3.2U. 156 ........ 3:204:156 157.M 1,000,000 diw,2M] iý,ai,478 ....... 2u,708 ...lé Standard Bank of Canada ... i M2.177 ....... jMýl77 3,u7.481 « ....... 3,687.481 150,OW 1.700,00b 3M 2 461 5n 68 2m
18 Banque d'Hochelaga 1 ........ W.ý 121 ........ 8n 121 I.M. 159 ........ 176,611 1,000,000 7 16 ý ýz'80 ý'ý 1:284:581 ...... SS3.3m 8:716
18 Bank of Ottawa ....... _ ..... loll,3tb ........ 1.011,348 2,326ýN% ........ 2,326ffl 2I8ý545 600, 346.69G 1,8W.9712 ....... = IRA
17 Irnrerial Bank of Canada .... t.418.007 ........ 1.818,M 7.BM9W ........ 7.ffl,9ffl) auigg imo.owl Llý3.z74 4.412.U85 ...... 367,674 11912,4»S
là Honle Bank 01 Canada........ 126.433 ........ 126,438 M 302 ........ M6,302 M288 995,(175 __ 110.824 74,ID7 XI
19 Northern Crown Bank ........ 193.133 .... .. 193.188 738,745 ........ 756.745 100,50 94.537 1.465.811 ... ... sis,344 74,547
20 Sterling Bank of Canada ..... 54,8m .... _ 34.M 738.162 ._ .... 735.162 60,365 .......... 78.909 M,713 ....... 5 30,M
21 Weyburc Security Bank ...... is.765 .... ... 13.7U lu'081 .. .... lu.081 15.200 ý ......... 22.411 7ý649 ....... 493:

..... ................... . ...... ......... ........ .......... ........... ....... » ...... ... .... .. .......... .... . ........ ........ .. .... ..

Tot*l .......... 53,474,064 23.478.455 77.M.Wý I22ýffl fflj 2D.M11=017.160 11,M.421 43.4501mllu,=331 77,381.17S ....... 5 1, 1 17,705,99

Of the devosit In Central Gold Re«rves$14.810.OWI&in gold coin: thebatance lala Dominion Notes.

Dot as fast as they could do were greater thrift practised and COMMISSION CHOSEN TO INVESTICATE
the PUrChase of luxuries lessened.

The course of the deposits accouiit during the past five A commission of I-ligh Court judgeS, é0MpriSinÈ<ýý - '
years is 5110WIl in the fOllowing table:- Justice Sir William Meredith, Mr. justice Kèlley vand,'

Justice Sutherland has been appointed by the Ontar
lune' On demand. After notice. - Total. ment to act as commissioners to investigate the
1( 76c),928 $622,Q28,969 $ 995,698.897 power-developInent companies using the waters
1914 « ...... 355,006,229 663,650,230 1,018.656,459 vince for hydro-electric purposes. The commission hais
1915 ...... 349,057,3511 683,761,432 1,032,818,783 appointed under the powers of the Water Power RéAcf, passied ait last session, authorizing the provine
1916 ....... 428,117,340 7-67,598-130 1,195,7l5p470 è"
i9l7 ...... 449-f-S9,670 900,510,552 11350,2001222 mine by g judicial iribunal whether electrical dev

plants operating within the province are exceeding
Total deposits were higher at the end of June last than in charter rights either in the diversion of water or d

any previous lune. At $1,350,200,000, they make a creditable of horse-power. The tribunal also has authority to set 1,
showing. The june bank statement reflecýs active conditions to be raid by any company to the Province for whatéveý
and a strong financial position in anticipation of the crop the Ci)MpaMY involýed inay have developed or made p
movement and fall financing generally. to. develop beyond the limit entitled by charter rietý.

Jý



I ME 8

mon Government---J une, 1917
LIABILITIES

Due to Due toa
banks and banksiand

ba banking
correspond-

correspond.- ents else-
Sent n ethe where than

UnHigd in Canada
Mig orn , the U. K.

.0, 7 K
1,282 61,728 78

10.235 30.850 821

Bills
payable

504,091
...........

444.688

....... ....

1i41.778
365,447
572,705
29.908

...... .....

Accept- ULabilities
ancs not
ancor included
uner o under
*ctrd.t" foregoingheads

Balances
due ta the

iperial
Govern-

Aggregate
amount of
loans ta

Total directors,
Liabilities and firms

of whlch
they are
partners

'3.246 1.690,18 ........ |829,939.300
'4,20 230,119 ......... 99.42.361
10,375 4,259,63 ............ . 60,239,770
19,471 1,60 ..... ... 62.718,8471966 9,108 . ...... 52.816.863
,6156 31,916 .. 1... 844.546
6,524 1.397 ..... 10-,410.932

34,834 ..... 16,906.801
13,099 8,876 ..... 103.902.68
19,829 16,313 ............ 269.10 .8, 2
7,0 16.F£6 ........... 22.37,267
19,834 540,775 ,.......... 83,395,02917,919 ............ .. .. . .. 1.. 50.681,617
11.673 ............ ............ 54,241.599
W8.255 ........ ......... 36,000.776,
7,458 51,517 ........ 48,968,00

i2,800 ........... . , .. . 74,695.660

. . ...... .. .......... . 1 .027

.123 6,9S1.9' ........... 1,790.84,357

--83 ---------

s
312,313
654.406

211,086
548,273
740,742
719.461

572,232
692,840
442.925
666390
358.687
47,860

192,967
361,669
291,688
172.408
411,405
30874
22,977

7.726,203

Average Greatest
amount of Average amount ofcurrent amount of n s
gold and Dominion notn

subsidiry Notes held ruton
coin held during d t Roy tt ne

during the month durmng the
thermonth rnanth

s
20.883.129

6.606,435
1.756,714

947,978
556.342
235,022

5.600.238
82,924

1,276.869
12,471,000
13.1286.693
1.938.00

843.094
1.281.0

379,005
1.016.148
1.617,238

130.180
192,000
83,188
14,173

s
83404,156
1,472.307
3,513,214

10.845.00

2.690.969

991.600
612.812
178,268

8.320,715
19.767,000
14,346.133
10.2318.000
2,139.920
3,745.440
1,874571
2.433.643
6,945.279

900,970
067.804
698,901
155,377

71.28.220 141.637,629 157.886



on Account of Winnipeg Water ‡Trenton ............... 35,000 5

District Issue $38,o0o

md sales in Canada for July, as omMaitoba.
-y Times, amounted to $3,814,489, com- Virden . $ 7,000 6
for June and $1,485,225 for the corre. Russel ................. 1,000 6

it year, Greater Winipeg Water
ecord of July, t1o6, with that of the District...............2,000,000 5
bond sales are as follow,- School Districts ........ 32,00,

1(17. 1916. $2,040,900
$3,814,480 $1,485,225

...... ,030,000 354,000 u*o

$4,844,489 $ Louisville .. ,8.3.......225.. $125,00 5
Montreai East ..... ........ 2,50,000 5

s made substantil 1- ti. z1ý nf 2. ..



THEZ MONETAIY TIMES

Province of Manitoba
Due 1st April, 1922.

579 Gold Bonds
Denomination $1,000.

Interest payable half-yearly.

Principal and Interest payable at Toronto, Montreal, Winnipeg
and New York.

Manitoba, the oldest of the Prairie Provinces, has a land area of over 251,000
square miles, and a population of 578,000. The bonds we are offering are a direct
and primary obligation of the Province, and are payable from irs general revenues.

Price, 97 and Interest, yielding 5Y4%

Wood, Gundy & C(
C. P. R. Building, Toronto

Montreal Saskatoon

HONnS

t, Sold -aised

mpany
New York

AMIL.US JARVIS A. D. MORROW

ÆEmilius Jarvis & Co.
ERMBERS TORONTO STOCK EXCHANEO

INVESTMENT BANKERS
JARVlS BUILDING TORONTO. ONT.

Canadian
Government
City

Provincial
Town

1 Township.

Bonds



pâltie inlue Hlifx.N.S, ad erdn, ue Bak lan CAADIN XPORTS STILL~ LARG

idný uy figures arc Dot yet ava lble. Tbc foloing Sales Aroad froi January to Jue, Totalled Si uk »
talecld by7 The Monelary Tinies, shows the vrolume of

bankloas t municipalities since january, 10i4, tLO June,

1914. 1915. i)6 197 The total trade of~ Canada this year to date basmaeu
janury .... $29,301,620 $35,952,805 $32,015,371 $24,487,2 72 excellent: reorid. The following table shows the xotj 5

Ferur . 3,3285 8,3793 514,9526il,2 portsa nd balance of traçie, january to june :-

Api 3,68,82 4,3,6g43100 3,3,96jnay gio 9$7,2,7 + $26,8,8

Jun ...... 3726-51 4,89,16 46,773,032 42,757,673 Mac 12,1533 102,335,886 + 20,7,2

AuutY,6,3 4,z,8o 3,828i ..... May 149,057,236 107,596,379 + 416087

ctbr47, 16,7( 45,682.,301 .37,613,530 .... >,4 ...I5OG +
abr 44,7o6,055 4 t,o64,5 5o ,942~ Totals $20,234,481 $534,608,684 + $85,2,9

Deeber 3,a,26,Q)47 1,878,02 24-056,797 ...... Exot fCaainoduce during the 6irstsxmnl
of hecuret caedaryoar were vaued at$60244, Q

COBALT ORE SHIPMENTS increase of $147800 or 30 per ~ct., over th rcrdtoa

flwigae9 hpreported frtecrrespondin period of ig6 orprl

La Ro0sqe Mines, 87,64 Hfudson BvMns 6oo
NpssingMining Company, 282,43o CoiasMn, l
16 M ig Corporation of Caniada, 11),72,ttl 3,4 h olw al compares six iuonths'eprt fCtn ,

T etptil sliiprnents sinc lanur isi.1tnwa on eido i er:
tO 1,9,797 pouflds, Or 81.78. tonS.Si

months. Export. Imports. Blne

«l attevale Rural TelponeC may iiewt g6 ... 454600 301400 + 1532ço

Sastchwa charer.~th from o; hul Rra

GoeihRural Telephone Compav Liiewt naih iue xld onadblinrtrs

charerfro $5ooo o $5.0O: rbanLans, imied, ithTheexprt gin ompreswit



TIMES

OF ST. CATHARINES

GOLD BONDS
TO YIELD 5Î%

Particulars on application.

A . D, A. Ly
bAIDC eF NOVA BCOTIA

TORONTO

& C O.
SUILSING

S Nc ed BOffsdie.8 88 ai Ecjit& E WTroto

BLACK & ARMSTRONG
Re a l Estate, Insurance and Financial Agents
CENTRAL WINNIPEC PROPERTIES A PECIALTY

(Reference: DOMINION BANK

Offce: 200 Garry Building, WINNIPEG

H. O'1HAIRA & CO.
Stocks and Bonds dealt in on all Exchangeà. Western

Municipal, School District, Rural Telephone Debentures
speciahrzed in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

, and Fort William I



Limbia

,in . .. . .



THE MO1iETARY TIMES

'Why Burdoil YourfWifc?
IF you wish to appoint your wife as ex-

ecutrix or trustee under your wilI,
why not assist her to carry the hcavy

burden by appointing this Corporation
as cc-executor ?

Your estate wili thus have the advan-
tage of the personal direction which she
ciii give, and she will be relieved of the
burdensome details necessarily involved
ini the management of any estate. Also
she wîiI recoive invaluable assistance
in regard to investments.

Our' officrs -vill be glad to confer 7ith
you in regard ta t/he Ma*i'jg ofyasr iii
or a ny trusi busincss you tnay have in

FE RLING TRU ST
CORPORATION

THE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION

0Fr LONDON. ENQ. LIMITD

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

and Fire Insurance Policies
0. W. I. WOODLAND

Manager for Canada and Newtoundlaald

Lewis Building, JOHN JENKINS, Temple Bldg.,
MC>NTREAL Fire Manager TORONTO

Hettie-Drennan Co., Limited
Bankers

Administrators, Assignees, etco.
Insurano. and Bonde

Rentai Agents

J. 0. HETTLE, Manager'

Money te Loan

SASKATOO',

>ndon Mutual Fire
rance Company

ZBTABLISHUD 189
-- . c $718,608.76

ý1icVho1drs * . - $380,895.44

The London and Lancashfr
Life and General Assuranci

Association, Limited,
of London, E'igmud,

offers excellent opportdnities to young men desiroua of
peruianently connecting thernselves with a thaouR-hy

FOR CANADA



dusril evlomeut Copny, Liied :oooo. V. Duis The cost tth adian goverient of this ne onyw
ited,$iooo. L.Braen G. emers A. Bunet;Dominon Cmntiug on this issue the Wall Street jounlssi

BoddLgl Service, Limite, fiooo B. S. Deol . I its foreign loans Canada established the 5prctt
W. WodG. ain;GenrlAutoob~ile EVupnet L- interest rate as the proper basis for b<orrowiiig, o aa

ited $5,oco. . H Fotie, H J.Humell E.Delge;the was th i st of the belligerent countries to enter hsmre
C. . attliCompaniy, LIsnited, $5ooo T. J. Shallw, for rfunds, That lead was followed by GreatBianna

A. G. Lajie, A. Laoste. Frace a fêw weeks later in the joint Ango-Frnhn
TootOnt.-The Burnis Cemelit-Gun Construction wbkch was off ered on about a 5.40 per cent ai.Ath

Cmay, Limited, $4o.oco. G.,C Loveys, M'. M. Smith, C. ouitset the 9ominion's credit here was therefor betrta
LVln; Nipissi M ie Company .imited, $6,ooo,ooo. tuiat of Britaini and France.

A. aýsenR. S. Robecrtson, A. k Nind; Graneloid "'The last loan here of the United Krngdmws
Floorand ile ompay, Lmite, $4,ooo, F, Regan, ever, ini the form, of 5sý pe~r cent, notes, brough t e *

E. urpBerha awkin; onsurners Produce Company, per cent. bais whreas the Dominion has stukwt h
Liie,$5Qooo &. A. Young, A. E. Way. Elsie \Vhite- per cent. rate, but its newest issue is te yield6o eket

ha McEiianev Gold Mines, Limited, $3,000. W-. T. Aise the as Frech goverrnment finaniig berewsi h
JLee, J G. 0O1Donnog1xue A. L. Brady; United Publishers shap of 53 peçent. notes sold te invetors te il sih
ofCnada, Limited, aooo,. J. Campbell, L. McDonald, more than 6q pe et. It might be said, therefrta
JH.Grsenberg; British American Shipbull4ing Company, credt ofU4 Ca ada hadow falls to the same ai sta

Linie, $icocoo. F. Il. Keefer, A. A. Kigorn, Amy,, »ritain and France. That, however, would adyb
Crse;Toronto M.4ling Compauv Litd $5,oo. comparison ic the United Kinigdoin's last nt su

H r.eeberg, Marie O'Brien, T, Baird;Rihmn M ufc- md six iuonths aws. and~ Franc's furmnts ;o
tuin Company, Liid, W. W. MKight N. Further, bthunre borrowed on collateral, hrasCi,

Cora, dith 13. McKuight; Gaas PrcseLmtd 5,- aahsnthdtut up securt fo her browns

adPartners, Li td, $iooooo, F, G.EgomH .Hal h price Cnd bst pay indirectly forth nrceo t
Emma tapls; Canaian Inineao opnLmtd ntdSae nt h a.Btscsol ercmeke

$5C000 S. Roge,'rs, IL M. Finkie; NiuSte Crorto for that hihe hoty th aving there wilb t e tru
Liitd,$2>,ioo. Jý N. Gordon Alici Hil ,aire th shoreigoth a by our participtio ndtere2u

Chbran;Kl BrF,~çothrua14 d 2...S.E al n lseigo ls flv
J. M.liall A. . McDnild.o Canda' eodidiacn hrwrepne a ê

aU$O L0Afctr n, eedetetrevo temtercujtVz1

te hemidleof 91 fr hr inacil ees hhah

overubsribd thee ar on grgtn 35,0
P OUR $10,000,000 OAN IN STTES SinceJune, 191, every eofhrw epdiusba
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'AL BOND MARKE3T

Sry Times' Weekly Register of Municipal
Âctivities and Financdng

nlt .- An issue of $760,ooo per cent, 5-year
awarded to A. E. Ames and Comnpany, Toronto.
it-Au issue of $53,000) 6 per cent. 2o-instal-
,been placed wvith A. Hl. Martens and Company.
e, Ot-The town-i ha,, placedi an issue ot $27,-

i8-instalment debentures with Brent, Noxon

itic, OLt-For the issue of $so,ooo <i per cent.
)rks debentures, C. Hl. Burgess and Comnpany-'s
vas accepted, the followving bcing ihe othier

sand Company .................. 97.50
Bullock and Company .. ý..........95.62_

bon and Company ............... 97(
L.-For the issue of $,o 5, per cent. 10-
bids wvere as fulwthe first-named tirmi re-

y................

CONDEIBRI) ÂDYBRTISRIBNTS
"Positions Waated." 2c. per word: "Positions VacRnt," "Agents or

Agesnciez Wanted,' Sc. per word: other condensed .dvrtisenents, Se.
per ord.Mininumcharge for any cooderaed iadvertiauni.nt. Mc. pet

inserion. Ail oden,.d jadvertisemnents muet confor.î to usuel styl.
Coodented advertgleusnts. n accugot of the. very 10w rates cîlarg for
themn. are pay'able iu _adyance.

I!J.? of a ,uccessfulAn Unerwri* ngindustrial orAu vuerwluugpromising pub.

1> beW anted Ilcutility. Ifmuan
b abeta show good past history with goocJ

und A~ui



LFE INSURANCE MEN TO MEET AT WINNII(

Record___________________el Underwriters is Proal.Fam
of Programme~

CANADA #iUENT CO14MAN, 1414171
The men who sell life insurance in Canada~ wil ee i

PREFERR1D SHAREHOLDERS, DIVIOD1WD NO. 30. annual conv~ention a-t Winnipeg from. August 21st .25l.
-They are members of the Life Underwriters' Assoito O

Notice is bereby given that a dividend of 1ý4 >ý for the Canada, an organization which lias for its chief abecs 1tbqe onhs endiiig JulY 31t, igi7, beig at the rate 01 sevc' improvenent of coniditions ini the life insurane bsnes"
percen. pr anumon hepaid-up preference stock of this themaintenance of higli ethical standards ini the ebu

Çoian as been declared and that the same will bc paid onl of insurance cozupanies and agents withi the public
te i64h 4ay of Avgust next, to Preferçuce Shareholders of the formation of the association, about ten years g. nn

recor at te clse ofbusiess, UIY 2st, 917.evils of the business have been remedied and a ratda
The Transfer biockis of the Cmpany ii lie ck>sed froin ha8 bee» donc not only to impriwe the lot o ef isrnýAugust ist to loth, both day. incusie. salesmnia but also the mutual relations of oivld

H. L. DBLE, agents and insurance companies.x%
Secretary. Thr is evey prospect for a succlessfu ovninaMontreal, Jnly 23rd, 1917 Wnnipeg this rnth. The gathering will bc el tth

________________________ Fort Garry Hotel. The menibership o eth npiAssociation is 213 w1hi< constitutes a record hslrUNION BANKC OF CANADA mernbership of eniterprising Westerners will sct ttà
tliis convention will lie rernembered for mayyastockl,DIYIPENI NO. 122. The Western associations generally are exce»toalysrn

in umbers. The Brandon association, forer ape tiNotice is hereby given that a Dividend as tIle ratS of tw< year.. aso had only 16tuembers, last year y rasdt.eight per cent. pur annim, upQf the Padu Caia tc 69, and now has a gnembership of 103. Calgary hd2 amqfthe Union Banik of Canada, lias been de<lare frte car-~ bers last year; it niow~ Ias 78. Edmonxton mutr 4rn qurtr adurday the sare t l be Spyabe a itsî Baek larg ate ne is xetdath covninfo h,
oan fe~r Satuday th s a f Spebr ot Vnuvrand moe than io» wi I corne Ifrom Eatr Cd,

da f Agust, 1917. Movlig Ploturu With a Moral.
The Tranfe o~s wlbc clsd :mth h to the One'0f th fetrso h oveto ilb h3z&t day of August, igz7, both daysicuve of mving pictures with a life insiurac moral. Te!

H.B. SHW, ofteNtoa Life Uilderwies soito fteUi
___________________________ Manger Cataa ~s

Stats. hevwere producedl by the Scenic imçma
BANK OF MONTREAL in awakening a greater intereshrnthe neeshof1

Ntc shereby giwsn that a waurn f W-M-IW i temvin cturte hoss of anda
HRI pe cnt. upn h. pi-up CapitalStcofhiIn Another intei-estiug attraction will lie an xitinc«

stttin ha bendcae o h ur tqatr aal nection with the proposed institutional avriigctpien~~~~~~~~~ ~~~~ an 9e audy h ie a f8P*brnxt f thse life insurance*companies.
Shareoldes of ecor of ist jly, 917.An attractive Programume of practical drse

BR ordr Wf th Bord cIsio on life insurance topics ha beandnd

FREDRIC WILIAS-TYLO dsus~ons he fawas re the of thse s Th

Generi Man ger. featu es ofthes Sg IStheri a nd y i i ge r l ho

MOtrCato 28th JUly, 1917. ml iewl ealwdfrtee h ol e

son fteadesst chad-rn



TIXIKES

Wvhen You areOI
Who'1I provide the money t6 keep you?
Will vou then be conipeled tokeep on
working the same as some old men
you know? Or will you be able to
enjoy an old age of conifort and
independenoe?

Amoderate annual saving now-when ocansprethe money-inveated in an m
regular icome ini our old ag; or it wll

THE IMPERIAL LIFE
Assurance Company o aaa

HEMD OFFICE TO NO

>anoeMuiiaBod
tci ai 7.511 been devoted to municipal bonds. Bankera,

b onlrs, lnvestorg and public off icials consider itting loi alt eiu inwiht a1uc od %eiis

]BUY



.36 THE XORETARY TIXES Volume

Montreul and Toronto Stock Transactions Noutreai Bond»

lqtgCk priees fer Week estded Amanst las. 1911. âflRd ffl «. Quebec Railway, Light and Power ........ -... 67 ... ....

Montreal figures supplied te The Momtary Times by Messrs Burnett & Coe, Riorclon ............ . ......... .............. ffl .... .... ...

- and intereRt." Steel Ce. of Canada .............. ........... 991 ...
St. Sacrament St.. Montreal. Toronto quotatiOns First Dominion War Lean ....... : ............ 9et îii : ... 27"

Con 
M 96 fIllS

noutroal stock* 1 Asked Bid Sales Se d Dominion War Lean .................. 98à 9t
Third Dominion War Lean ...... -...... ...... .... 95

........... ........ - com. Winnipeg Stirect Railway... ........ ......... 95 90 ....

...... . .............. pr'ef. 1 .... .... W ayagam ack ........ f .................. 1
Bell Telephone ..... ........ ... ............ Lsei
Brom pton.. . ................................ ibà 406

Brazillan ............................ Io 38t mm Toronto 8tocks Asked Bid

B. C. Fi§hLng & Pocking-.... ........ .... .... Arnes-Holden ..... ........................ pref.
Canada Car .............................. COM. 32 us American Cynarnid .............

... ...................... pref. .... ............. ... .... pref. 57
Canadian Converters.- . ......... ...... Illi 1.:ýi Barcelona .............................. ...... .... Ili Il
Canada Cement.- . ......... .... c0m- 81 sui 1 Bell Telephone ............................. .. .... .... Ise

...................... pref. Bruzilian ............... ....................... 38Î su à"
Canada Cotton@ ................ ... .... ...... 54 Canada Bread ....... ................ -........ là -iô. - , M ý1

.................. 1 prof. .......... ............ pref. 85
Canadian Generod Electric. . -................. 102 215 Canadian Car & Foundry ................ 316
Canadien Locomotive ..... ................... lit .... ........ 1 .... ;U 61P

............ pref. 88 ... Canadien Canners ..................
Canadlan Pacifie Railway ............... .... .... Canadian General Blectric ... . ..... ........ ....Canada Steamship Lines ......... Corn. 2à dia 11A pref....... cuin div

prof. 7 và Canada Landed & National Investfnent ....... .... ...
ivoti norrust).. - - - - 39 374
(Deb. stock) ........ Canadian. Locomotive ......... .... 61

.. .. . ..... .... pref. ....
Ctvic Investment. itsi 76 bw Canadian Pacifie Railway ................ .... ....

Cora. Nlinlng and à*rýýl«t1:ýï.'.-' si 26à boé U

Detroit Railway., ........ . .... ....... lm Liu 283 Canada Permanent .......... . ..... -........ .... ....

D= Inion Bridge ......... .................. izbo J17 Canadian Salt.... ý > .................. ........ .... Ise 128
Canada SteamshiP ..... ........... ......... .... lit 41.

Dominion Canntrs ...... ........... -......... .... .... pref. . ... 711 78j
Dominion Iron.... « ................ ..... prof. ... (.ew) .... ... .... 71

Dominion Steel Corporation ... 10 64 '11,6 Cm nt.... ... ...
Dominion Textile .... . ...................... : M 83 86 ... pref. .... ... :

............... prof. .... ....City Dairy. ...... .......... .......... ...
Gould ManufacturIng .............. .... ....

. ..... ......... Ibo Colonial Lean ................................. .... Ô-
Contederation Life ...... .... ................

" Win@ ......................... .... ...... 380 &5Cordages ...................... -......
.......................... prIf. J4,

111l"s Traction .......................... Pref .... 2 consumer$ Gaz ......... ..... Ibo ...

Crown Regerve . ....... .... ....
L&LL" ntide Co ...... ................. .... .... crow 's Nest Pans ............................. ....
Lyoi Construction Co ....... .......... ...... .... .... 6 Detroît ........... 1 ......... .... ... 100 :.*.* ' - - * «M -1 1 - 1

Dome .... ...... LOOO uo
M acitay ............................ -cm . .... ......... 5 211 21

Dominion Cao ners ........... fuli 60
pie Loaf .... . .......................... .... Dom inion Steel Com pany .... ............... ....

....................... corn. bu ....
......................... oref. Duluth Sup ........... ........ ........... ... ....

Montreat Loin & Mortiage .......... ......... :::: éo
M F, N . Burt .............. ................ ....

MorLtrtai Teltgraph 76U ............. . ...... 1 ....... -Pref.
Montr4al Tram Debent Ham.i.1ton Pro-ýdent paid) ...... ......... .... .... ....

ük Huron Brio .......

egilvis Fleur âî bu (20% pai ý . ....... .....
Lake of the W oods. ý .......................... ... ....

Ontario Steel--- ....... ...... Landed 8. & L ..... ..... .......... ..... ....
Ottawa lÀght, HeRt and Power ...........
Fýon" ne .... ................................ 

M ackay..Com panies ........................... ....
............ .... pref.

............ prof .... .... .... M aple Lelsf M illing ........................ 103

PrLec, Bron ...... ......... ............... .... .... iü vii
Riordan Paper .............. 

.............. 1 ... pref.
Mexican Light & P ...............

Québec Railway, Li4ht, Heat à Power ... Monarch .... . ........ - ........
Sii at. 9. Car .................... loi

Shawinigan Water & Power .................. 216 14 prof.
.................... .... National Trust ..................

.... .... .... ............ 725NipissIng ...... .......
Smart w ........ .......... Nova Senti& Steel ...... « ...................... loi
gPàsil@4.River ..... ..... ........ Cern. 13 lit .. ..................... ýright« .... .... ...

.............. .. .... ... pref. Pacifie Burt .... corn, 36
Steel Co. of Canada ......... ................ Ï4 'W iw 81

Potroleum ................. ................... .... lie
Tooke ...... .......... Quebec Light & Power. 22 21 'UToronto Pailway. . .. ......................... 71: W * è
Tuckçjtte ... ........ .................... Vrai. 80 .... .... Riordon .......................... lu il

.. ....... . ............ .... prof.
WinfLIL pag Rallway, . ........ ... .... ....

......... .... ........ Cm . do
pref. è9j

Bank of British North Amarks ............. 85
Bank of Commerce ............................ .... 116................... pref.
Bank of Montreai. ............. .......... tg Sawyer-Masse, 10
Bank of Ottawa « ............................ ièî à yBank of Toronto .............. .......... do 'ýa

Spanieh River... ........ .......
Aok .... . . ........

4 d'Hocwffl ........ la .............. pref.
Ban, ue Nationale .............. ::.: ......... 160 âè, -i C'uns. smel" ,.*.'.>.'ý'.".'.«.,: ......................

&nk of No" Scetia ................ . .......... 2m .... standard Chernical ................ ........... .... .... ...
Dominion Bank ................. ............ .............. . ...... .. pref. bd . , 1 -- 1,
Merchant9t Bank ... .......................... .... st ::,: 551 ià

CI Comieny of Canada - ................

Quebec Bank ......... ......... ............. .... Toronto Genmi Trust....' ......... ....
Royal Bank ................................... la Toronto Mort9ue ...................
Sta fBrd B ... .. ..........

nto PaPer...
Urdýd TIWO 76Toronto Railway ....... .............

il«treai B410d4 Toc"t7t,, ........................ ......

Asbestos ........... ............... ......... - - ........... . . pref.
EWI Tolophone ................................ Winnipeg Blectrie .... ...... ...... : .. ..... ....

Tw in City... .............. ...... . ........... es
Canada Cément ............... - ...... lm :::: Ibo lu
canadLan Cotton$ .... ý ................. es EWnk of Commerce ........... .... ...

f C&OLdtan Convert«z ....................... 86 .... .... Bank ot Ottawa ...... ........... ............ .... 201À

cadtn Rapids ................ .......... . .... .... Bank of Hamilton .............. . .. .......... ... ....
ùî

Dominion C&nnm .............. ............. 90 Bank of montreçal .......... ..................
Dominion Coal ....... ............... ........ lui Binkof Nova Scatia .... ..... « .. ....
Dmiclon Cotton ...... ...................... ft Bank of Toronto

97 Dominion Bank . .... ... . .......... > .....
0 Dominion Iran and Sted..... ý ............... ...

OcnjýnlOn Textile ..... Imperial Bank .......... -....
............... ..... Mzrchants Bank ............... 21

......... .......... M olions Bank .................... ..
............................ 0 Royal Bank e ... .............. .... . ......... 2t2

Lake of Woods M illing ........................ [os .... ..............

Laumntide.... .................... lot .... Union Bank .. ....

Lyali Construction Co ..... . ..... ........... .... .... 2M Tèreuta B" Litat Sale
Montreal Light, Heat & Power. ............ 101

C'ad d"a = --;fý; ......... V24 ....
Montroal Tramways. ....... V. .... .... 08
National af*"Zieo ....... -................... go Périmans ............. ....... .. 89
NOVA ScotLIL Sted ........ .... ............... 00 Rlordon.... ...... ........ « .............

....... ........... ............... A 10 IWO Paulo, lm .. ......... ........ 84
........... ..... ... .... .....

.......... - C loi ........... 98
ans ................... ............. V= Zà= . ,. a ............ ......

InBron ........................... ...... Tý;rd w ar L401ý. ...............

'à



ndard Life Assurance Co. of Edinburgh
shed 1825. Head Offce for Canada: MONTREAL, Que.,
mds.-...$ 6650,0O 1nvestnents under Can-
with Cana- adian Branch, over...$ 16,O..0ernment and Revenue, over............... 7,90.000
ent Trust. Bonus declared ............ 40.85000

7.,000.00 Clims paid ............ 151.000,000
leGOUN. Mgr. P. W. DORAN. Chief Agent, Ont.

FITS EXCEED ES'1IMATES
. ONLY IN THE

Ion Life Insurance Go.
iDON ... ... ... Canada

POLICIBS "OOOD AS GOLD." 2

NAGER WANTED

SL'UNION M~fin l-ranm.. ompan, umied. of PARIS, FaANOE
Capital fully subscribed. 25% pald up .......... $ 2,000,000.00
Pire Reserve Funds .................. ........ 5.6,30 00.00
Available Balance frora Proft and Loss Account 1i1.521,48
Total Loies aiadto 31 t Doesnber. 1916 ........ 100,942,000.00
Net premium incone in 1916 .................... 5,680.376.43

Canadian Branch, 17 St. John Street. Montreal: Manager for Canadi
Maunica Pamamn. Toronto Office, i Wellington St. Best

J. Hl. EWjAR Chiot Agent.

First British Insurane Company established in Canada. A.D. 1I84

Phoenix Assurance Company, Limitei
PIRE of London, England LIFI

Pounded 1792
Total resources over.. ..... ............................... $ gbg,

for ecurity of Canadian policy holders only exceed...... xa0.

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,

J. B. PATnRSON, 1



70
92.50

92
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THE KONETABY TuXES

et tgr tc, coinnt e ec

iba E H Sinn the ar go u sne ss for a h mm
mkedhis absiess ans enimedntl ncessd gro

e se wont of s in pete kng u fs.ieinuapoiyThesiear instncsarned a mult,.g nmlon
-where iMsrgan taeseue for lu stte $business

esontrat r e re othersay t thare ui a t 5o lo
moie Bu moare n mofre t is cokîn front rehos

sboue d prtth ompt a te Wo uiesse" frinherin-
sured sureeof as sueml s e eigl niceas for om

th wio int aryo hi. buiness .teOetMdah

he Cbusi.neissuintict ta pIic te a .Pulierpi.t
air lkeý_P.Morgant sere 200r hi W.t 2,

cot.co theot.r dIic m.to. (aeoa$250,000ws is
ýi% houd prmty the a stern ainert

Morgan force $2o0,000

Esa.6flah.d 1847

New Records
Resuits secured durin ,the past year

re-affirm the position of the Sun Life
of Canada as the Ieading life assurance
organization of the Dominion.

It leads ail Canadian Companies In
annual New Business, Total Business
in Force, Assets, Surplus Earnings,
Net Surplus, Premiîum Income, Total
Income and Payments to Policy-
holders.

Fair-dealing and progressive busi-
ness methods are the foundations for
the Company's phenomenal growth.

'SURLi FEýpÂRAcip
0v'R--MO ÇNRAL

rS À PLACE
ïDÂBLE AGENTS

lergti i thir meth
ready for such mien,

e Insurance
Mals&

BRITISH ANEltICA ASSURANCE COMPAN
VIRE, BAt, OCEAK MARINE and INLANUM ARINE INSURgÂw

INORPATUO 1855
HEAD evvîCESt TORONTO

W. R. BROCH, President. W. B. MEIKLE, Vice-Pres. and Cen. M.JOHN SIME. Asst. Gen. Mir. E. F. OAftROW, Secretatry.
Isues Va14 sIut er"a818.. .wver M..

BRITI ASSURAN
[itd
5COTLAND

be fi on pjM eO N Tm R E A I.
RTHWIlCK. Mansise

i.TTY, Reident Ag.ni
YTO Telephorte Main



INVESTENTS AD TUE ARKETrate O$75.In the fiscal year ended Math 1s lst
cçflmfanveane $7.78 per share on the juio<r iý

The Tcbanc sheet as of June 3hlastcoprs tK
Nes n Notes of Active Compis-Thei Finncng the same date of iîi as follows

and! Future Plans Prpet . ...... .... 46,124,208 4,ê,f
Inve tme ts . .. .... ... .... ... 1,332,735 ls l

-Invenitories . ........ 6,61,214 46c
North Aari.an Papr.-The vompany reports total earn- Accounts receivahle ..... . ,6,2 ,4ý%
insfrthe first six moiiths o~f the current fiscal vear of LoaiIs on cal ... I. 5soo 10

$3,îo6. and after bond interest and sinking fujid reqiuire- Certificates of deposit ...... 20000 200cc
met there was a balance of $262, io The second haif of Cash . .............. ,43,034

theyea isxpected to gv bete returns.
Total . .. . . . .-. . . . . .$ 4 5 ,51

iagaqra Falls snd Caada Niagara Power ComIpanIy. Libiit
The onib ned i e accouris of tise two companies for th Preferred stock ......... $ 8,)Aoo 8cIo

quarter ended June 30th last fpllOw Co o stockf ......... 41,8 34,6c, 4,840d '
1917. 1916. Accout payable ......... 4,27033 72,1i r

Toa perating revenue .. . .... ««$3,20Q $723,183 Preferred diien ayal e ... 3,8
N e erating revenue ......... 8,1 519,043 Conxmon dv en pa ble.... 1,4
Net icore .............. 62,5 5,3 Accien an inu ce fuwd .. 28009

Prfi ad s bane ...... 2,94,2 :7
Canadien Pnetl. Ralw*Y.-The rseang oth

Cadian Pacific RailwayC m ayfrtefrtsx mnh oa ............ $64.56,1 $ê q
Mthe year shows aain Of $,3504 Or1.ereta

coprdwith the eirt six 'nonth fi)
Gros ndne crnigsofCaadanPacfi fr hesi

monhsenin Jne3oh n ac o te as egh yar ae EET ~F 1R E

tauae eo
Si othGo4.Nt

Th MoeayTms ekyRgse fFr eu

1917 . ..... ..... .. $7 1 5 7 6 $2 ,9 - 4

1916 ..............~~~... 30 17 1 1,0 ,3 n n u a

e9t.. . . . .4 ,9 70 4 1 ,0 ,5



TIXME S

A M4aic Chain of
Delightful Scenes
M AE this famous 800 mile

trthrough America's
greatest, and moat interesting
Waterway and Vacation Trip
without parallel.

The service on our palatial
steamers is unexcelled. The
Falls of Niagara, the Thousand
Islands, thec Rapids of St. Law-
renice, q uaint old Quebec, Mur-

ray Bay, Tadousac and the Saguenay-aII thcse attractions combine
to rnake an ideal vacation trip.

The Saguenay River with its wealth of scenic beauties-its
exhilaxating atrnosphere-never-ending source of enjoyment.

YVRL7' fr oiur beauutiidll illustrted fbo.k*It 1'Niagara Io the Seiz. Itlelis1 about
a vacation Ério every minute of which Jq& -ivili enJoýy. Enclose 2c. fo coverosinge
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BAN<KS HAVE STOOD THE TEST those chies. In providing for the exereise of this uci
of "fiscal agent," the Federal reserve act, however, cn=Fdu~1R.r. ys.u f iiUUd e- the possibility of powers nmuch broader hntoei.

Fedoal esere Sstemof he aite Sttes nd ar vlve inthe holding of putblic deposits
Conditions Not long after th'e dedlaration of war upon Grayt

offering of the liberty loan was decided upon by the sc tr
of the treasury, and the question of organization ndMtiqHow the Pederal reserve systsm, creatcd four years ago, for the placig and distribution of the loan at onc rsnbas stood the test of nearly three years cf war, four xmontha itself. The secretary of the treasury determined t~o mkof which tinie the trnite4 States itself bas been engaged in the ecd Federai reserve bankl as the head of a district ogii&greatconflict, is cutliined in a statement prepared by Governor tion desigincd for the distribution of the new bond ndjHadno the Federal reserve board, Governor Harding ecd Federal reserve ditrict such an organization ýshows that the Federal reserye banks muet the exigencies of ly developed aboiùt the local reserve bank as a centr'qii

thet $2ooo,ooo,ooe libcrty loin tramiactions without a straiD Local banker and financiers freely gave of their tm ,,upon their resources, without an advance in discount rates, assisance to the furtherance of the work, and in eahcs band thaf tbeir total rebources now aggregate more than $2, Federal reserve bank proved an efficient basis of rait<m0OO.O00,co, Go)vernor Harding's statement follows: The several batiks have, under instructions isse ytf
Covernor Harding'$ Sttret secretary of fthe treasury, receiired subscriptions tote a

Di~igtu onband carried on thc immrense work of detail resligte,Inoth uropeath mntwa prior tothe entry of thec United States froru, besides talcing charge of the depasits inbaks mint th Eiopan arthe Federal reserve board, reoognizing general banki relationships growing out ofte prainlie unsettiled and disfurbed condition of foreign affairs andteunusual influences to whiçli domestic and financial con.' poght to A14 Banks.
ditiotis were ;tibieçt. dcvoted sPecial attention to the probleni The Federal reserve board itself, besides c-pof imuediately pbacing and of maintaliing tie Federal re- closcly with flic authorities cf thet reasury eatretserve banks in a strong and liquid conition. To this end efficiently conducting the bain oprtons o9fth drllthe 'reserve batik, were eiicouraged to refrain froni making serve banks, further souglit to develop a gnrl Imtore tian verY mOderate iiivestments in scutezils. Eveti would support and aid thec banking communtiy awifh respect fo the Purcliase of commercial paper fJhey were taking and distributing flie new isue of bonds.Fr hs

*oulsel1dtc Observe a Policy of con servat iju. As a result of pose if first established a special rate cf 3 piercetpr nthe adoption of this pflan of action the entry o>f tbt United for the discount at Federal reserve Jbanks of' thetiet1ftates into the wa as an active participant f9pp4 the Federal obligations of ipember batiks secured by the tmoaycrîrserve banks and, in conuequence, tlic bankung sysfem of cates of indebfedness wbich wcre issued inlu r oatiiute %vhole country in an extremely stisfactory an sto the. proceeds of the sale of flie uew bonds.Psition. On the 3otli of Mardi thte reserve batiks held against Carrving furtber this sanie policy, it later estblshfdPosits a reserve of 92., per cent.. -ile thc ccmbied na. < PO4 prcent. rate of discount at Federal reserve bnkiouai ûank of thle countr held. on NI tee for the. goday pajier cf ordinary batik or ftLCEvault rvserve, an exçesS of reserve over lea equireinepts ther enablin the meme ak'ftestrno em

BakAct Aimnded. would bel til f obtain accommodation fro h eea
The power of the Federal .reserve systern to rende customers of batiks not niembers of the Federaflancial aid bas been increased liy recent legisîstion. The. sysfent, if further autltorized the utember bnst cPrieut on .june 215t sigued -tic bill amenditec agents for non-memtber institutfions~ by rediscutn h iteFd res erve acf. wlicb in . t. original fqrm had a ready of bond bpyers who desired to obtain assac mPs.d the bouse cf represeutat ives on May 5ti and th cwn banks witbout being obliged to transfer tbefrbu*A

snte ou May 9tli. Thc broad purpose of the amenidments is member batiks. Savings batiks anid trus opnethtof strenkgfheningr thli old res.erves of fthc Federal 'rescrys aqsured fia thle board would in cvcry way c-prthak,.and f b' end i#; acconiplished in fwo principal ways. tient in vidn sfiock or disturbauce f9 exisigcn',kb
Y Arrangements are miade for trainsferrng tn the Pederal reý anid tba thc Feea reserve systeni stood ryen 11ýe anlis the vauiî cash heretofore carrled at tie option theni re nble acomdation in the event o eesOfth ahnks cither lu their owti vauif s or wlth tlhe reser sultin fro wihr wmae by depositorsn odrtinttutions. Af the S-nte tinte thc non-uehnber banlis are en. chase or iveit in governmeint bonds. Dt-

c gr1ed to deposi flicir reserves; with the Federal reserve Cofdnel b aRhd
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LONDON
GUARANTEE AND
ACCIDENT COY.

LImited
Head OMO@ for Canada

TORONTO

Personal Accident Sicimess
Fidelity Guarante. Court Bonde
Internal Revenue Teams and Aatomobile

FIRE INSURANCE

You Look for Security
Whether with the intention of taking out insurance or asso-
ciating yourself with some Company, you look for security.
The latest figures emphasize the unexcelled financial position
of this Company.

Business in Force over...... $59,600,000
Assets over................ 16,400,000
Net Surplus................. 2,600,000

These are reasons why the Company is known as

"SOLID AS THE CONTINENT"

North American Life Assurance Co.
UAI» OmeI . TOnerre, rnr.

THE IMMEDIATE NEEDS
of any financial emergency require im-
mediate cash. At death most of all.
Life Insurance is the one possession that
death automatically turns into cash.
Life Insurance at lowest cost and with high-
est returns is to be secured on the most
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MOX3TA I8

mdi. thie eutir building opertion for you. One complet. contract witli the. one fii

A Conservatory Idea Worth Considering
IT'S realIy more tien a confervatory, in that it conserves Iiealtli

TIMES
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Our assistance ini determing xou selection
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