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7 Loan Recor
)mPared wùkh Previous IssuewasU 1,663
rl Nol Have to Seek Ils Fu'ids A broad
No More War Loans Likely for a Year.

will take a largtr interest in the affairs of the, oi
and ini the national finances. Conseqttently tlxey wil
corne more useful citizens. As bondholders of the nat
concero, they wili want a proper accounting froni
directors (the governiment of the day) of the nat
concern.

The. effert of the Loan uoon .Canadian crvedit iti



VICTORY J.OÂN SUPSCRIPTJONS EPOES

, Gutta Perchat & bber Comipaniy, Limited, Toronito, $gi,8oS . FBowl __Company, Toronto, $io;Toronto Carpet Manufacuring omList01 Sbsciber Whoe Nmes ave eenAmmueed pany, Torotoo Canian Coppo Comp»any, Copper Clif, *35,cS;~ Natioal I on Works, $,ýo; McKiiiuoj, Dash Lompauy, St.Ca
thar.es $10,-;International avester C.mP.any. fli.niltoa $.x 'ýcOntri fianwùig jr Company, Hitn, $4jý5o; Canadina TuII8btea opayThe ollwin iafrt l t of susrpin toth amilton, $4oo; F. <W. Bird & Suas, HamilUtn, $3,55o; Boston0 suaeVictry Lan.The hir lis appare in he foncary Wire Compay Hatont, $390 Pctlie Manufacturing Companiy, ail

H$amiltons, $3,200; C- W. Lidsay & Companiy, Montreal, $7,200;her
Wtrks & Sous, Montr.a. 5ooo Imperia]l obavicu Company, LmtdINIWSTRIA. AND OTumm COMPAN99. Mcutre4l $778- Anme.HId. & MçCcady, Mo.te.1, $36,3o;Mc

Fala So & Hogsn 7.aiqMonrea, $,so; E.. Sal&Comny
Winipe, J 3Wtna mid "Iýaiy Wiia ;g ilsi aYM ura,$,6;M p & Webb, Lhimite, Montreal, $3,4o; F

StàLOucr Lum aDY WiuiPeg Tc, & lersc, Lmitd, W anýpg, rembay & CieMMonUeaF Marin rert & Ce, ontral, zrCopay %ý"cc 1) Alli c, Limited, Winnipeg, 46, Company impg 6zo Lake of the Woods Milling Companiy, iniE. L IlwýýY ý3,cù; Wnnipg Lveloe Co- pe, $9oso;T. EtonCompany, Toronto, $760850; Caledoniani Box atrPan. Wnnieg 1 Laoa om a , Winpg 30 e% inpg 710 L.eadiy Manufacturing Comipany, Winnipeg, $LipMut Compan>y Qk luvle iciy agr utreal $a1o; ooueI ah
rc '#eoeG;&A. Inmlà & Son%, Montreaj, $4,00.; Candiau AvtieintIOIDA.

AgOUC, Motrea . $t,.; La i J. B. Roland & Pila, Montrea, $2ouj0NDVIUAS
')Qu'lo Ctl OnPâ y YdUeY, $70o, Dominione e Copoaton Alx Alez Par Son,$700 . Roisn Parry Sound, 1,00Syny $7& - O Ier'iuiulu d & 8ao, Winipeg $swo; b .MraTrno SeoL IL Camero, Toronto, $i5,ooo; A, P. odn

COmPll, IUiPep $juuo; Martin, Bolc & Wrm.e Cmpaiy, Winpg .Whaien, Kiupg 5oo Mr.A. Clement, Winnipeg, $iù» ý;TMàsa U laI Wells Company, WiillPcg, $s ;Chriti Rees, Wini oiWnie,$ooo LCoe Virdeu Mari., $5,oo; W. H. cathPeï $5,75; W estern Gramapiioii Lumpuiiy, Winnie, $ou ;Smr- VrdrLn, 'Weo W.~a W ole, Vrdoe, Man., $5,o00; George aelo
Winipg, United stage i Vlity & Guarauntecmay inpg idn a. Hclos Gre<txa, Man., $6,ouo; T.Keney$50000 Wnnieg 1>,»ue Company, Winnipeg, InentoalGsbrMa. 5oo;K .Sodad inpe,$0,0; a.Lseli&rvcstcr,~~~ ~~~~~~~~~~~~~~~~~~~~d WinpgW4nn osldaci inie,$wo; inpg 5,o;SdeyT mtWinpg ,;W $A.oco aa.y WnMgi2treaJ Locootie Company, Winnieuws aprsepbihn pg t&; .S MLuhiWnipg 2oo hs.GlsenWniCOPnY, WjtýoPe9, $7. ;1.P. MarLia & Cie, ULmite% Jon pg 1,- .D odraWnie,$.. ;A .W ie 3upg
*iapg eSq,-; 1it'50 t J hcatr,, Liinittd, Winaicu $500 W. R.awlWinpe,$zop . .Stvn , Winieg W lCaainIndemuit Company, Winnipeg, $10,ao aih Winpg s n; .A. ndr n, inpe,,Mc a,Gutta Pecha & RUbbtf CUmpatl, LiMiLt4 Toronto, $to5o Cudahy *rq>.a.; Sir Geo GanaQub 5,o09; Hon Adelar Turgen ub ,P&kit oln , Toront, .çocw R &vohrb Supp$y Company orno $15,coo; J.. 5oe Mnra , soý A. Baby, Montreal, $, ;Ms J$3,0- National Cash Baglatcr Copany Toronto, $ So; 'mnoCre .ClbSased u. $5so r>. H. Coby StncaQue,$5oM anuluriu CutmPAnY Tornto oy etl opayTr- J F. Brdrik S anseaQu. $5, ; Mrs G3o . rilBoe u,onto $s,=Q;Wiliam La., t:d Toronto, Bad oe& $,o;DleAtiet oRmukQe,$, ;J .Gnn ot

Company, ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ Çu~ $qooo;tu $1oRbadx omay otel 2500 el 6a

Dae Miuel Company, $p,aa. Coniagas Mies 
Dtwa,$. ; -;SntrN ury .te1 .,. ;i.R03umond, ntel$o,M ine-aragh, Limire4, Cobalt, Untd Gri roes .o _A.Gseln otra,$2000 J. K. L. Ross, Mona , a 3ooc,

Liented, Motr.aI $50,oo.; Souter nada Poe opnMnrul otel ,ooo onMKro, Monteal $5o;D rn Mcib ,suoý;T. Kellert & sons, MNlvi.Tal, D mno rn&Wekî tl, $as.o; H F Plnt M n ra, $îio o; B. J. lru (adtoa,CopnMoau'eaI, $13.oou Mia no & Croaaûetd, nln,$,oo - M tra,$,o;Jh P.BakM nre,$1oo D W.Cmbl, ûi.J . cCojnb, Limitcd, Montral, $2 ; ReetMloCmay l.To.OCrnl, otel io;CalsM at otM #tral $ .; La Sinceinca.N;uhtn otel iS oae ra>$,,o;Afred Joyce,. M nra; $iooo V E tchllM nteUOgçai, ic lfoteu, xMu;nruear&Dpu4, $tea, 1,0; ç.oo H .Buy oman, otr&l $ o ;E.J.Rie, 
unbe.31tBlnhAlla Latin, Montreal, $2,5oo; Lawrence Wio opn. $,e;T F hped otel 5ooiril W. Wohm Montei, 5o

The Southern Lonn Cgpany, St Thomasa, s$oe{S the NainlTut $,o;E .CalaMnra,$! ý;D fl eç ry, Motel $ôan

CO«àP&nYA~SS MoiNSai TN!IL,$6oo; M Wlh
Dominio ANS n & euiis C m ay , & B. C alaM nra, $,

W in nip eg , O ul T U A ANS T ru t C m a y i n i e,<W NJ . R e i , M n re [ 6 c c . r a m M n r ae.8 s ; T o p oToronolV tal.~0O Tru sE, Co pay inpg,$sco;L no & C.d
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aie, Oa~k Banik, $5,ooo; JEuact
:by, Glenboro, $5,ooo Hermali
rnýay, Dauphin', $5,ooo; John
Lliany, $8,-o; Willi.m Loga,
*$8,-vo; John Gieshreclu, Plum
*$s,soo; John S. Camphell, Mc.
o,$i., ...; Fred. E. Merritt,
o;J. H. Ashdown, Winnipeg,
,Lilian Ashdown, Winnipeg,

rs. Ashdown, Winnipeg, $5.00;

icrine 4YNeil, Montreal, $2,5co;
J. Bouile Latulipe, Mohtel

1, $1,-o; Mme. Alexia M.
re, Montreal, $,o;Gustavre
1Montreal, $r.00; Alexis de

Robei
n Muir,
1,dow

1914.
tsary ,,,

ruarY ... 50,000
'ch . ...... i 8,ooo
il .~.... 25,000

1 1,750-000
e 2,100,000

termber . .... 90,0«)

1915. 1916. 1(
* 340,000* 3, 18_3>215 $2,2
6,471,0oo0 89, 500 4
6,543,947 5(95,000
7, 10,82 5 2,158,3o6 15,

Goo,ooo 7,219,000
.. .. 3,393,243

8000 3,631,200 1,0
750,000- (97,300

6,748,342 2001,000
1,58(),000 .. ..
4,000,00') 7,894,00

$35,033,114 *29,)270,74)4 $5,5

i bonds have been made

NOVEMBER MUNICIPAL BOND SALES

Vi.tory Loan Campaign Keops Down Tota for the.
Montb

The. municipal bond sales ini Canada for November as
cosnpîled by The Monetary Times were $174,191, comfplITCd
with $398,771 in October and $î .246,480 for Novemxber of lait
vear. The Victory Loan campaign, and the monopoly of the.
money markets by war boans generally, accounit for the. low
total sales last month.

Coniparing the record of November, 1916i, 'with that of
the. month jus t ended, the bond sales are as follow-.

Noveniber, Novexnber,
Sold in 1917. 1916.

Canada ... ,,ý ý.......,.. $174,191 $1,246,480

United Suites ... . . .. . .. . . .

The municipal bond sales in Canada for the. first elevesi
months of the year, according ta The. Mlote*ry T'i;ee' bond
record, xere as followv-

1914. 19)15. zo16. 1917.
january .. *1,053,137 $ 1,784,947 $ 1,ç909,441*$ 1,960,256
February , 5.99)5,3.36 3,047, 01 1 1, 4 9;09 458, 8 74
Nfarch . ..... 5,123,176 2,572,357 2,027.741 229,013

April . ...... 2.847,)5-3 8,03,o 1,979,852 1,182,974

MaY ,.. 6,400,755 3,464,281ý 2,6.49,000X' 1,375,039I ln. ... 4,617,857 2,395-744 .3-04,3283 1,642,003
July v .. 2,180 758 1,618,422 1,521,525 3,814,489
August .... 395.395 1,087-415 852,447 4,637,836
SePtemiber. 535,0)50 2,768,484 96(0,435 44(0,268
October ,. 2,S74,872 ,;245,874 1,301,665 .30,771
Noveniber .. 622,04() 1,645,&92 z,246,480 174,19t

Totals .. $33,546,338 $30,23,3,521 $18,971,778 $16,322,714

Sales in the United States for the first elevea- snonths of
1914, 1955 anid 1917 were as follow:

............
- ............
........... - ... -

...........
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LOAN TOTALS OVER $411,000,OW bered almost Y5,ooo. They had received the hearty co-opera-
tion of Sir Thomas White, and the results of the campaiga
showed conclusively that the organization already created to

Delayed Subscriptions are StiU Boing ReMved-P« cover the work of the Dominion had laid a foundation for
greater results when ancmther loan canipaign is launched at aCapita Amounts later period.

No. of Influences of Loan.
Province. Objective. Subscriptions. subîs. Sir George E. Foster, at the saine meeting, said that as

British Columbia ..... $ 12,000,OW $ 17,820-500 45,834 lie surveyed the impressive scene before him, and dwelt upon,
Alberta .. ............. 1210001çS 15.969,100 52,983 the amazing response of the Dominion to the great call for
Saskatchewan ... 12,000,000 20,000,OW 55,000 help, his mind traveled back many years to a day when lie
Manitoba .... ... 151000.000 31,769,850 75,791 wished to negotiate a loan of $22,oooooo for his country a
Ontario ....... 140,000,000 201ý555," 303t866 proceeding which cost him many sleepless nights, and a tý,p
Quebec ............... 901000.OW 94,147,100 123,412 to Britain.
New Brunswick 7,0w,000 10,250,000 20,OW Tc-day he realized that no more sleepless nights needNova Scotia ......... 15, cloo, 000 18,066»250 37497 trouble him, that whenever in need of another small loan hePrince Edward Island 1,000,000 2,313,450 4:946 would have but to turn to Quebec and to the, little sisters of

Ontario, Prince Edward Island and New Brunswick. The in-Totals ........... 8c) 1 .7 fluences of this Ican would travel fat intc the coming history$3014-000,0w $411 50 719,329
The above are the Victory Loan returns up to December of the Dominion, andthe message it told was froin not a mere

sth as announced at Toronto by Mr. E. R. Wood, chairman fraction, but from all the people ci the Dominion. The loan.
of Dominion special subscriptions committee, Further te- toc, had inspired in the heart of the nation a new sense of
turris have Yed to be received. Mi. Wood, at a meeting eoonemy, and a new, fine sense -of personal responsibility in
on Monday enumerated many of the large subscribers the administration of the goverriment of the country. During
and added that the small subscribers, the workers in the past three weeks the people Of Canada had been knit-ted
the factories and all classes of the community. were together as never before and the effect of the Victory Loan
eQually entitled to praise in the final result. The resuit of would be felt for the better for generations to corne. -What
the Victory Luan, Mr. Wood pointed out, will place the busi- is the lesson you have got from this $400,000,000?" Sir Georg*:
ness of Canada on a sound basis for the next twelve months. asked and added: "It is for the purposes of this war and see
The campaign had been the means of training the people in to it that it goes into the war and goes in quickly."
economy and thrift and teaching thern that they must save
during a period of war.
Par ceplta Flaur«.

BANK CLEARINCS
The aPProximate pet capita subscriptions of the varicus

Provinces are sbowu in the following table, the population
figures from the latest census being taken, in order to sive The following are the bank clearings for the weeks 01
uniform comparisons:_ NovembeT 29th, igi6, and December Ist, 1917, resPectivdyp

Percapita with changes:-
Population, subscription to Week ended Week ended

Province. census igii. Victory Loan. Dec. 1, '17. NoVý. 29, '16. Changes.......... $ 78,244,242
i. Ontario .............. 2,523,274 $73-00 Montreal 85,339,7252. quebec ........ Toronto ......... 53,841,647 56,634,145

2,003,232 46-00 2,792,498
3. Saskatchewan 402,432 40.00 Winnipeg . ....... 75,293,821 63,950,023 + 11,3437918
4. Nova Scotia ......... 492,338 36-00 Vancouver . ..... - - 9,316,037 7,378,753 + 1,937:294Ottawa ý .......... 5,017,469 5,254,512 237.0435. Manitoba .......... 455,614 ÔQ- 73
6. British Columbia ..... 392,480 45-40 Calgary . ......... 9,893,200 7,409,849 + 2,483,3SI
7. Alberta ....... 374.663 42-00 Hamilton ........ 51015,046 4,578,654 + 436,»2
8. New Brunswick ...... 351,889 29.00 Quebec ......... 4,471,218 4, 1 6o,483 + 31CI0735
9. Prince Edward Island 93,728 24-00 Edmonton ...... 3,531,204 2,952,653 + 578,55,1

Halifax 2,937,133 2,821,255 + 11-5.878The pet capita subscription for the entire Dominion is $54. London .......... 2,027,111 1,912,66o + 114-451
Regina ......... 4,570,597 3,897,032 + 673.56

emdale aplondid Rom St. John ............ 1,846,287 1,652.36o + 1930927
The subscribers to the Victory Loan, based on a popula- Victoria io463,502 i,696,i26 - 233*224

Saskatoon . ....... 2,395,938 2,3oo,446 + 95-492ýtiOn Of 7-sooooo-which allows for out soldiers. &ýerseas--were Moose Jaw ......... 1,84,459 1,583,202, + 24 1,;ks?i in every 10.4, compared with the United States reciord of Brandon . ......... 807,957 622,0,40 + 185d>17i'in every 10.7. Brantford .. . ...... 900,290 648,452 + '251,838Similar cilculations for the provinces (using the ioii Fort. William ...... 967,67o 657,752 + 309427'census figures, in order to obtain uniform comparisons) give Lethbridge - ---- --- 1,,02,971 1,017,558 + 85412the following resuits Medicine Hat ...... 768,157, 770,109
Population, One.subscriber New Westminster. 352,310 254,374 +

Province. census 1911. in every Peterboro' . ..... - 683,903 512,746 + 171.157i. Manitoba ...... 45s,614 6 Sherbrooke .... 549,853 536,648 + 13,2oS
2. Alberta ......... 374,663 7 Kitchener . ........ 579 336 483,205 + 96,i3j3. Ontario .......... 2,523.274 8
4. British Columbia ...... 8 Totals . ....... $268,401,367 $250,025,3623()2,480 + $ 9, 376,00,S,5. Saskatchewan ......... 492.432 A
6. Nova Scotia ........ 4()2,338 13 The Toronto bank clearings for the current Week
7. Quebec ........ ....... 2,0032 2 16 #ý6,5T1,3T:2, compared with $60,336,754 for the same week b3j
8. New Brunswick ....... 51 8M 17 1916, and $44,519,857 in iýi5.
9. Prince Edward Island 93,728

2_1
Fltbon Thousand Workers.

Mr. A. E. Aines, chairman of the Dominion executive, The first freighi train crossed the Quebec Bridge,
who presided at the Toronto meeting on Monday when the Monday. Composed of 16 freight cars, one van and
results were announced, extended the thanks of the Dominion private car, the train ran -on the bridge from the south
erecutive to the subscribers and all those who helped to make at i x.53 6'clock and reached the north shore at noon. The
the campaign a magnificent success. The people of Canada total weight of the ttain WaS 1,245 tous, and it was just
moretban stood the test, with the result that thty t"ay stand' 1,ength of the central span, . When the full wéight of the tra,
before themselves and the world a resolute and self-respecting rested on the céntral.'span, the expansion of the structure wa%
People. The workersl- extending from coast to coast, nuin- merely five-sixSentlis of an inch.



Miuch of the national organization of most countni
is to-day engaged in systemiatic efforts to promnote Co
servation of essential conimodities. In Canada, howev<
WC have flot yet arrived at a prouper conception of t:

,dI cconoii utilization of our resource.s. la an unusual
n. valuable acidress before the Coirmission of Cotiservatio

at its recent annual meeting, Sir Clifford Sifton, chairnim
of0 the Commission, reminded us -of our persistence in t,
crude and wastelul methods naturally characteristie of
country where resources arc abundant and where ma:

'Wof those who are utigaged in their exploitation are tota:
lacking in the sýc1en1ific cducation which is wecessary
order te make the best ust of that which is plaved in thi
bands. -We are stili Iargeiy dominated in Canada," sa
Sir Clifford, "by the idea that any ordinarily capal

ion amateur an do the work which ought to be donc iby
ir); ained scientific man, and until we tradicate this falla

an thoroughly, and ini its place implant the view that mi
for who are technikafly trained are the only mien compete
I la te deal with technical problemrs, we shall not begin
nt%. attain te general success in mnaking the -best use of t

materials whichi are at our disposai, "
While it is true that we are stili larLyeIv dominated



NOVBMBER FIRE LOSE Dnvil, n.,Nv 24 ..... Tapped in 1>urning o&i
PotSaly-n. No.27 ... Trapped in burning os
WellndOnt. No. 27......Trapped ini burning housTwo Business Sections »stroyd Last MoIth Severai Inisa AlaNV. 28 ...... Trapped in burning housLarge Fres Reprted, ort Arhr n, ov. 28... Trapdinhburnng houseLgFi.Rpr..Dauphin, Ma., Nov. 27 .. Ignited clothing ....

The Mondtary T'imue' estimate o~f Canada's fire lois dur-
ing November is $959,o59, as vooepared witb the October loss1
Of $704,6o5 and $923235 for November of lait year Th The flloin table coxnpiled by TAe M<rneaary Tims
followiuag s the estimate of the November losses: shows deaths cme vfrduring the flrst eleven monthsof

Fires excetding $10.000 , .. ,. ... ,....... . $721,56 19 17,f as compare witÉ previous returns -
Small lires reported .... ......... 12,450 IÇ2O. 1911. 1912. 1913. 1914, 191S. 1916. ii.
Esimates for all unreported fires ........ 125,093 27ur ~ 27 14 Z6 3 10 2- er y . 5 * 12 22 1 8 il 23$

$959,049 Ifarch ..... 0 2o 8 ~24 22~ 27 23 2$ 2

The M.,uetary Tinies' record of the first eleven months of Ma - .. 15 28 3
tep21st four years shows the following monthly losses:-5 1 2

1 Ç 4. 1915. 1I& 1917- UY ... 5 10 9 9 8 1 6 9
juary..$ 2,796,312 $ 1,249,886 $ 1,049,217 ,918,660 August . ... il 2 6 2 3 14 30 I

February ,..2,920,749 î.oig),55( 3275,60 2,00995 Sptbe . 10 là 6 7 9 27 6 2
March .,,,. 6o,6M i,632,6g6 i465i2oo6o Otbr.. 6 1 1 1 9 2

Apri ..... 1,916,2,35 1.46-3,747 1,460O,437 1,317,714 Noen r . 2 22 4 14 2 12 1
May ..... 1,93 5,5 1 f 881,855 1,850,205 1,16,1 -5O Toal -0 -7 22 t- 3

June ........ 1,267,416 1,157,156 4)4,557 1,18 4,627 T tl .3 0 7 2 5 3 3
JUIY ... .. 2,33,139) 7712<x) ý3,t039),34 1, 173

Augiist2,921-379 403-69,3 1,057,1o9 1,230,18
8eptember l. 135681 1, 116, 19 9X(81,703 1,301,700TO NO C OL IVE $5,0
9ctober ... 13665 1.200,325 1,077,815 704605
Noyvjnber . 524-932 1,087,o80 923,235 ()9,049 It is ieyt when the returns are all î<n the TrnoToal .. 2/Igg~#î,~5z7 $ - sih6,oi, puis eache an<d paren1ts wh<o bought vatl

Tot.ls 23,6Q> (P* 12075272* 17156013* 1494 ,g8 scholswil hav mae atotal. investment in Victory bnso
The fires Teported in Noveznber at wblch tihe bises aon 700o eri asd$0,O nteshos

tê $i0,ooo and over were:
Brckvl Ont., Nov. 3 ....... Ilotel airne ..... 25,000<OOT ALA COMANY &ELLS NOTE

~rato~,Ont, ov sz,..., forging plant . .. 12,0
Drytn Ot, o. 2..... uin ss section of Mess Wila A. ]25DeOO an CmanNe yr, e

town ... -...... 2,6 o.n'soeya e cent. notes, duDee
Ingersoll, Ont., Nov, zc,...... J<ýhrI Northway & 9 tçn.Teetr issecme WA t

Company s <dry198 t9Q nt7Plcn.Teetrisuwasod

gsto orre.. 0,0
IneslOnt., Nov. io ...... y sgara& Com-

store ........ Nov,6 6..... Ontri Jl and sivr iig ornissbs

CoorOnt., Nov. 14... Public school ..3,0 d 5ooo olnerCnoiae odMns iie,
MnraQue., Nov. 21 ..... Mr. W. H. ?auze'p 5ooo erLk iigCopn,$5ýO;Tmsa

lumber..... g iigCPaY$2),0;Mltr oupnMie.
St.HyainteQue., Nov, 28. Ilospital ... ,,,ooo oe ie Cmay,$000;CnisMie.
S.JhN.B., Nov. 2Z .....~ bic .. 250 mii,$ooo cilyDrahSvgMne-fCblt

Tavistock, Ont., Nov. 23 ... Miln gopn

FotWilliam, Ont.,'Nov. 24... Çhapples, Limtd r p F n ci g o
soi& fitrs to

Aogthe reported causes in Septemnber were- vret F x d P ieedfunaei rtsniblngmaches, i; deective ua ce

boi; defec*ive w ,ig i ; Wghted miatchi ; fito rm
mahnr elt, i.

Th tructures daae rdsrydls; ot 4e: NITEEsTNG ERTCL

2;dwelhng houies, 23; bsns etoý,2 .rs z c-CTZN EEAL
hous, 1 ; stores, 3, gaae hctel, i;frgi;wokhp

Thle fires *t wbich faaisoccuirre4 were:-
Tooto, Ont., Nov. 7 ...... *lvn ihfr .... 1 E E

Motra, Que., Nov. 8 ... g ie ltig ....

CIterle Que., Nov. 12.... Trpe nt rnn oa
Most jw, Sask, Nov. 14... Tranped inlurighue3PIE5c
GadMere, Que., Nov 22 ... Failing rmse hvl

4nobrizcol ... i
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CRITICISM OF ONTMIRIO PWEWR COMSIN hv odeie n htnw factories, like h anda
AloiteComany th Cynaid Companuy anidteNro

Comgauy, mus have thi power supply cut down, or cno
Britih FogingsPlan Shoud Hae Gon Nea Shawni. et wht thy nee. Nodoubt thesituaion aiuhibc rlice

gan Fals py Fizerld to acrinetent by cuttiixg off power from fcoisi
thie UnitedSaes u then, again, 'this means cuttin dog

It is little more thi 22 yer g httefrteeto on the prdcto ofgaterials iiecessary for the sucesu
chemical plant started in Niagara Fals, N.Y., manufactuiig
aluminum, to b. followed ini a few weeks by the manufacture WSVe an Cal
of carborundum. A little later we Iiad calcium çarbide, cana- "At irst sih he idea of uising electric power genead
tic soda, chlorine, sodium, phosphorous, potassium chlorate, from, a water faloksas thougb. it was obviuusly the ho ps

alnum and numerous other manufactures al àU ace by way of.1 igeetiiyta heei.Yu ae ot o
the cheap and convenient power made ava~ilble by the, fals. ohnwiei yo geuereisour etrcter bysta
A f~u recognition of the immense importnce of this dev.I*p- have to Qu ol bviously, then, the cheap way to ae
mnent was iiot reached, however, until after the. gret wax be- electricity i. Iby water. There is an element of truth i hs

ga.Thon àt was recognized that thore waa not a centre of but bike a getmn aeets that ar-c partly truc, it se
iurial activity, the. products of which were of more impor- moreo dagrus a am absolute untruth. Hydoectc

ac oa country at war. These statements wore ae by powoer is onyeooic where you have a high load fato.
Mr . .J Fitzgerald, B.A., S.B., past presidentofteM.Fzgrl abaedhipinadte csdre

Amrican Electro Chouiical Society in an addweus last wee th tm hihmkp th ost of generatiiig elcticur
t* the Board of Trade, Niagara Falls, Ontario. eotie et Me opxn h ta lcrcadtehdo
the impor-tance in moderni warfare of the. various poutof ecripln smlength, lie contiuued:
the. factorieý, in that enterprising town and showe ow indus- Whntefr pwrdevelpments were startedinNa
tries in tii.: section are dependent on Niagar-a power-. gara Faltegnlfeling was that the big usewol

'"Some yoars ago" said Mr-. -Fitzgeral,~ "an attempt wa be fqou ith nary factQry, in running Street car lns
maeto introduce the cyanamid industry into the oten i ihigec.buw o kwta heigsesiü

Stts, but the policy of the goverument i relation to watr elcrceia okadtewa a ruh ocby u
power made th. sciiemo impossible, honce thedvlpeto atninte nrmu motneo.eetohmsr.
the. plant in this city. rvt oe opneudubtdy ietgttekn
Power Famine t Fals. of Ia ae ycmaiswihspl h riayfc

"The Canadian goverumont lias genor aliahwn a&ub trtolylns ihig t. eas h osmri h.
the usetocems ofd Fosqety asabsnsssofi

Itbnot aowed itself to b. stampeded, by the rpgna ntlo oitrsig.Btwt htodru d'neiof Tcarlandsansd sach like. The. disastrous oiyfth
UntdSates govoramena is uow deu>onstrated b h oe ta niern hc ehv a ntels 5yaso

fain at Niagara F'alls, a. power famine hc eiul
hniasthe meut impont twork wehave tdoat h r- pooiin yr-lcrcpwri o h cnmclSucý
sntethorougli boatn of Germany, The aainpol u nwtegatsarpatbitbythBfaoGnrl

and the Canadian goverament bave so f ar as I have osre lcrcCmayi eygnrlyspoe ohv eý
licou stzongly in favor of making the fulles ossbeueoatl ipl nacuto h hrt fpwra igr
Nijagara Falls power nd 1 have always reoie at ths e Falndvr lkelypwer aiortae may have siuae t
cause in the long ruu tis would mû.e th. epeadgv osrcin;bti ral hudb eadda naxh

yor xample.o htpr f h odhvn alwIa atr

York tate bt hre. T he. Canadian l xt Co p n a W e ec ni e pulc m- rs p of1ow rg e ai g
be ocd to goto ShawiniganFalls to bidaqet2,W pnswekoth eryita hepnsaent ufr

paybsbeen forced Wo get what power it can rmtee Wa sfleeomyith.pvt lntsfleecom
dfeet copnis always a most unsatisfcoyarne ntepbi wesi ln.
meti order to get onougli for its eurmns vna Bfrth a, ectied whdhr nOtro

9u o n. Oeof hnatuval resuts is~ sue o etha h i.n.Tecmisoinodr antespoto h
Iell roat auamid planta of the. future willmo eiNi- polofOtrfasuhdteslefeeciiywtot

Naaapower. The <bitter experieuce caused yteget hdoeetiporgnrada NgraFlsl vrte
wawlll correct thosc errorsansd 1 want to rn oYu trvneo nai itotayrgr owehro otta

tetio cotiuai- cuse to the pi-sseit powerSotg stebs n oteooia a fsplitepul

suble aner s at n the futu~reto cuse moretrul hm eaebaeenscpedndw asendcae ote

lte Reponber or ge .ir oer Mnpoy

w lo hau at buepoer flompwrcmaesHeddnt scra oooyothbuieso uligeetriyfr
.eiv inbte pe1lic pofter Onaii.mEeti oms alproe.Wt hsedinve cnmccnieai

ilo aatg th civt o h commission hdbe ee uha hs ehv icse aebe ogteadn
fiiato im ewithethe poverutic ce sdb oe hr, mterwehrtepol raprvt opn wsabý
age at Nigara Fal t rqie hiasasitnet vrnI esi hsi uinawseladuecoma -ayti-
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gard for the best interests of the people? Taire the big elec- LATEST VICTORY LOAN RETURNS
tric steel plant in Toronto, British Forgings. Isit economical
te put a plant like this, using large amounts of power at such
a great distance from the source, where it was well known Total SubscriPtions Exceed $415,000,000 from 781,756,_,
that there was already a power famine? Why could not a SubscribM
plant of this kind ýave been put near Shawinigan Falls, where
there is a large amount of power at a very low price available? The following. reports of Victory Loan subscriptions,

"The fact is that a public owned business will not be a lo a.m. yesterday, December 6th, have been furnished týo.
success uniess the owners, that is, the people generally, will The Monelary Times by Mr. W. ýS. Hodgens, chairman, £)0,
set themselves the task of studying the business and see that minion business committee of the Loan ýcampaign. His wor]r,
the officers whom they put in charge, run the business in a and that of his committee and staff -on the Loan records, has'..
proper way. Remembet, teo, that those in charge of a publicly been notable for speed and accuracy, and has elicited con.ý..1
owned business have far more dangerous powers than the gratuIations from all parts of the country.
officers of the privately owned company. Thus, just as the
commission is apt to disregard economic considerations, it Dominlen Roporb to le O'ClOck am., Thuraday, Doomb«
will secure legislation which is almost incredible in a country 61h, 1917.
prefessing to be democratic?' Grand total, Subscribers.,

British Columbia ... 17,820 500 45,834Alberta ...... ........... 16,347:1600 54j45o
Saskatchewan ........... 20,000,000 55,OM

WAR LOAN VALUES AND THE MARKETS Manitoba . ...... > ..... 31,769,85o 75,791
Ontario ................. 2o3,816,350 362,8,W

Reediustment of PrIces Wili Probably Follow Quotatiffl Quebec ......... ........ 94,147,100 123,412New Brunswick ....... 10,250,000 20,000
K î on the New Goverament Issue Nova Scotia ... 18,588,150 39,521

-Prince Edward Island .... 2,313,450 4,946
A quemion of consideTable interest to holders of the three

old Canadian war loans is the status of their bonds since the $4ý 5,053,000 781,796
lists to the Victory Loan closed and the conversion value of Par Capitit Figures.
the three previcus loans disappeared.

«'Onc may reasonably presume," writes Mr. Victor Ross The following table gives some interesting per Capitk
ii, figures. They are based, however, on a total subscripti(M çdin the Toronto Globe. that the previous loans will not now $413,oooooo. The increased total, with further retucommand any better price than that Which will show the same rns te be

Ï yield on the investment as is afforded by the bonde of the received, will further improve the record:- y
Victory Loan of like maturity.
Piret and Second Loans. DOMiniOn Of CaMWR ViCtOrY Loan, 1017.

OneNo. of".The first Canadian war loan, maturing in 1925, now has Populatio Amouat Bubacd!Ë""",""n Subscribers every Subscrib" per
cight years to run, which places it, in so far as maturfty is Alberta 496,000 514,450 9. 1 16

erned, midway between the Victory five and ten-year British 347,6oo 832.9g
bonds. These two, under their terms of issue, were offered
to yield 5.81 per cent. and 5.68 peT cent., respectively. On Columbia ... 394,000 45,834 8.5 17,820,500 43.e2Manitoba 555,000 75,791 7.3 31,769,850 57-24this basis the first war loan is worth a price to yield 5 X per New Brunswick
cent., which is approximately 959 and interest. .35oooo 20,000 f7.5 10,250,ooo 2ç).28

"The second Canadian war loan has now 14 years to run, Nova Scatia ... 508,000 39,521 12.8 18,588,150 36.59
and as such is midway between the ten-year and 2o-year 'Ontario .... 2,582,ooo 361ý 144 7.1 202,097,15 78.27

00maturities of the Victory Loan, which were, under the terms Quebec ..... 2,263,000 123,412 18.3 94,147,, o 41.6o'Prince Edward
of issue, offered to yield 5.68 and 5.61 per cent., respectively.
Accordingly, the second war loan ehould sell to yield approxi- Island ... 93,000 4,946 18.8 2,313,450 24-80Saskatchewan 1650,000 55sooo 11.8 2oooocSý
mately 15.65 per cent. This would be a ptice of g3W, and

7,891,000 78Oc98 10-1 $413,333,800
irhird Wer Loan. Toronto'$ SPIMilld Record.

"The third Canadian war loan now bas ig34 Y'ears te run,

and as such is approximately identical with the 2o-year matur- Torentols total tO the morning of December 6th was,
ity of the Victory Loan, the issue price of which gave a. yield $77,975,5S from 128,048 subscribers, which is equal to
of 5.61 per cent. Proportionately, the bonds of the third Icau every 3.71 of that city's population. On the day the subs«h> j
on this basis should sell at a price Of 92;j and interest. tion lists closed, 20,coo, applications for $7,24,0,000 were 're,

«'It will probably be some time before the department of ceived in Toronto.
finance is in a position te anneunce what amount of the thrce
previous loans was tendered for conversion intc bonds of the
Victory Loan. AUSTRALIAIS WAR LOANS

Transaction» in vieb" Bonde. A MeIblurne, Austialia, cable SaYs,: The Liberty 1-oft1ý a
"Transactions in Victory Bonds themselves will probably, Australia has been succes'sful. The applications nùjmýbered

Ï; for a time at least, be made on a 'flat' basis, that is, interest 35,000, tOtailing £T9ý65 1,000, which. will be augmented by
plicationg coriiing from distant centres Simce the ýrOincluded in the price. Logically, this should be the method Spettu!$"- 1-ý'1 .

of trading until early in january, when, and not before, fully- -of the lo2n was issued war savings, certificates, valued. gle
vaid certificates of the loan will be obtainable. Likewise £554,000, have been sold. Including the Liberty 1-02n
transactions in these bonds in the meantime will, of necessity, gether £iooooowo has been subscribed in Australia f
need to call for the delivery of fully-paid certifidates, deliver- purpose&.
able on and after jantIM 2 nert. After thàt date, the price
of these bonds will, no doubt, ultimately subdivide into a
price of principal alone, with accrued interest as a separzte SERLOU$- FIRE Air PoLsoNs, TORONTO
item.

"From a market point of view it will be most interesting Breaking out shortly after six o'clock last. evenîng_ý fi'm,
to see what benefit, if ày, will be derived froin the excep- of unknown origin totallY destroyed the pattern Worksi
tionaliv wide distribution secured, in the VictorY -Loan <arPenterý sbop of the Polson Iron Works, at the foo

Sherbourne Street, doing, damage which is estimated. ili e,
neizhborhood of $2S.ooo by the president of the

SmpColonel t. B. Miller. The loss is fully covered bv ins
An advertisement of interest to life insurance men ap- The buildings were totalhr destroyed alOng witÊ th

pears in amother colulon (BOx 12,0, Page 12). Those inter- 1ut the loss will not havè a greàt effect u n'
tested are asked to communicate in ûLe. first instance vr» tracts of the company for bCean-going vessels.: The ca
jas. J. Salmond, president of The Monotary Til"s. of the fire is unk»wzi.

I ... .........
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LAKE SUPERIOR TO THE SEA bordering states to the south of us, where agriculture "d
manufacturing would bc greatly stimulated by the large sav-
ings over the present railway freight rates on their products

Advocacy of Oceau Steamship Highway-Winter Traffic shipped to export points. It might well lead to Americans
taking important interests in the loans issued for construc-for Lake Carrien tion purposes, in view of the probability of their having,

SY A. T. DRUMMOND, LL.0. jointly with Canadians, the use of the route for their vessels,
for commercial objects.

In The Moncýary Tinjes four vears ggo, in a . discussion 'The proposal also brings before thern and us new solu-
tions to problems in transportation, especially of westeru

on the relative merits of the Georgian Bay-Ottawa River route Products. The wheat and other grains which passed eastwards.froin Lake Superior to Montreai, and that by way of the through the Sault Ste- Marie Canals in igi6 amounted tO 319,-Welland Canal and the St. Lawrence River, 1 drew atten- 252,876 bushels, and the flour to 10,2.39,841 barrels, a partticn to the fact that with the inauguration of construction on going tc, Ontario points and to Montreal fur export, but much,the New Welland Canal, a carefully planned river and canal the larger share finding its way through Buffalo and th&
systein between the foût of Lake Ontario and Montreal, with Erie 'Canal to the Eastern States, and to New York also
wide channels and a capacity in locks and depth of water for

export. In both cases, the grain for Europe would undergecommensurate with those features in that canal, must nece8- transhipment twice prior to the ocean voyage. It is quite con.
sarily follow. Presently, vessels in length not exceeding ceivable that cargo steamships could profitably take throughabout 25a feet and drawing not more than fourteen feet Of
water, can pass through the river channels and canals of this to Europe, without transhipment, much of this export g=in

part of the St. Lawrence River, whilst the New Welland Canal, presently shipped from. Lake Superior ports, not only in
quicker time than is now effected, but at rates perhapS eveûwith its Iccks of 8co feet long 8o feet wide, and carrying 30 lower than the existing combined lake canal and ocean rates.,feet -of water on the sills, wffi admit of the largest cargo whether by way of Montreai or New ýjk.

steamships on the lJppcr Lakes reaching Lake Ontario.
Under the existing system, these great grain carriers, whose Winter TraMe for Lake Carrlers.
capacities for freight vary, but, in cases, are as high, this 'These improvements in the' St. Lawrence navigatioix

year, as 480,000 bushels. must continue to discharge at King- would be of great service in two other important directions_ston int-o barges, which will carry the grain to Montreal for Presently, with the approach of winter, the large grain- ce..
retranshipment there into océan steamships. There are riers, many of which even now are in construction suitable..
certain advantages which the barges possess in that they can t for the ocean voyage, are dismantled and their crews paid effea3ily handled in harbor, and that if the ocean liner is Dot until the following spring. With an improved St. Lawrence._ready for cargo, the grain can, at light expense, remain in those vessels which are adapted to the work, could, on the,
the barge, close of the lake traffic, continue their business on the ocean.,
Toronto and Fort Wlilim, Ocesn Porta. returning to the lakes in May, when navigation reome&_ý

These are, however, small matters compared wilh the im- there. This would mean continuous employment throughout
portance of making it possible, through these river imProv& the year for the, vessel and for the seamen, and w<>uld jeaù
ments, for Toronto, Buffalo, Cleveland, Detroit, Chicago, and toýthe construction of a type of vessel which could be adapt-
other cities on the Great Lakes, and especially the grain ed to both the lake and the ocean service.' It would alsa

probably mean that, with business, no longer resshipping iyjrtý; of Fort William and Duluth, to become ocean tricted te.seven months in the year, vessels couldports, accessible to ocean steamships of very considerable be opetated at a,.
size; and,, further, of enabling the lake carriers to reach Mont- less average monthly cost, and that freight rategf could te'.
real, and, if of suitable construction, to theinselves'croas the correspondingly lowered.
Atlantic, and discharge tbeir Fort William and Duluth grain But the St. Lawrence improvements would have anotherý
cargoes at the docks of Liverpool, Glasgow, London and important result. They would enable the shipbuilders at thé-
Bristol. The, idea is not a dream, but both as an engineering Great Lakesl towns and chies to construct steamships of &
and as a commercial proposition, îs quite practicable. if the large type, probably up to sixteen thousand tons carrying
capital cost is at all within reason, and the canals are, as capacity, for the permanent ocean service. The iron ores
hitherto, free from tolls. Lake Superior and the coal of Pennsylvania and other states,

From the ocean vessel owner's point of view, questions brought together, have furnished the basis for the operationq
to bc copsidercd would bc the additional time involved in the of the great rolling mills and engineering works of Pittsburg.,-,
rôund trip through the lakes and river, and whether the Buffalo, Cleveland and Chicago, which could with facility
double freight rates arising from the combined ocean and lake supply the construction material for the largest ocean vas-
voyages, outward and homeward, would be ample compensa- senger and cargo ships. Ontario iý less favorably situated
tion. The probability is that passenger liners, which are for iron shipbuilding, but when a process has been dis.
bound down to -schedule time, would still make Montreal their covered to profitably smelt, either electrically or with i=ý
terminus, and that those lake carrier5 which from their build ported coal, its vast stores of magnetite-and the government
are not suitable fer ocean traffic, will continue to tranship might.well offer tempting induCements for this discovery-
their cargoes for Europe at the sanie port, but British cargo this province will also bc in a position tO ecOnOmicallY produce,
steamers, e,ýpeciallv of the tramp class, making the threugb Ship's PlAte3 and other construction materialfor this purpoae.
voyage to the bead of Lake Superor for grain cargoeff foi Survays Noeffl te Aftertaln Coet.Europe, will bc, without doubtý a common sight. Steamships

Many important engineering and commercial problemsascend the Amazon River as far as Manaos towards one
thousand miles from its mouth, but the great water highway are involved in the carrying out & thesê improvements in the

St. Lawrence River above Montreal, but 2, primary consideir- y -of the St. Lawrence from the Straits of Belle Isle to Duluth
ation must bc that of Sc adapting the faciEties, which naturewould exceed two thousand miles in length.
bas so amply furnished, that the time taken by the large

New Importance for Torentole Harbor. ocean and lake craft in passing between Lake Ontario and
The deepening and enlargmnent -of the harbor at Ter. Montreal will be the minimum possible. A careful investig-i.

onto, underràken almost simultaneously with the wotks on tion of aU of the problems by competent engineers on behalf of,..
the New Wellaiid Canal, in order to serve the needs of the the Canadian goverriment is needed without delay, as the ùn- 'r,large craft from the upper lakes, will, like that camal itself, provements will complete a gentrai scheme of through deep
serve another purpose of equal, or of even greater importance, water navikation, from Lake Superior to the ocean, beýu
of acc«mmodating steatnships from Great Britain and the the Sault Ste. Marie Canals,_ and now being continued in tbe

ýÎ' continent, when, through the deepening of the St. Lawrence new Welland Canal. The shall-owness àt points immediately
River above Montreal, these steamships can reach Lake On- above and below Ganancque, and the heavy work involved in
tario. To transform Toronto. Fort William and other lake excavation in the Laurentian floor of the Canadian channel
cities into ocean ports, is well worthy the ambition of the there, may lead te the adoption of the American channel, ai È.ý-provinces. e outlet of Lake Ontario into theriver, but on the Can'adiaq,people of Ontario and the western Canada has th 't
this natural water highway, froin the sea across one-half of side farther down, îhere are, at places, depths of forty fëe,
*e continent. Why should it not take advantage of it? and more.' The Most iraporiant -problems to, be faced Win bê_

But more than this. A proposal that would make it pos- met between Présoott and the Junction of the Ottawa River
sible for every large American city situated on the coasto Of and the St- Lawrence.

>,i' the Great Lakes, to become also a seaport, rnay well excite They iuvôllrt the sbctttni'ng, widening and deepenine
the imagination Of cur friends in thé rich and populous of the canal wstelà; the large% reduction of the number olr--

î:ý

là
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locks and their reconstruction to the new Welland Canai COMPULSION MAY REDUCE FIRE WASTIR.
capacity; the increase, by dams across the river, and by dykes
along the shore, of the general depth of the water; and the
utilizing of the surplus water everywhere for power purposes,; Recommendations of Commission of Conservation in,
whilst throughout the river from Kingston to Montreal there Report to be Issued Shortly
must bc secured, a minimum depth, at al] stages of the water,
of at least twenty-live feet. Between the mouth of the Ottaýwa
River and Montreal harbor, surveys have already been made That an extensive report on 'fire waste in Canada is now
in connection with the Georgian Bay-Ottawa Ship Canal im the bands of the printers, and will bc issued at an early Yldate, was the statement made by Sir Clifford Sifto,scherne. Our desire is tc, retain the grandeur of Niagara Falls n at the

al meeting of the commission of cons
as a permanent asset of the country, but it seems inevitable recent annu ervîtion,
that the scenic effects of the rapids ef the St. Lawrence and This report is the resuh of an investigation which occupied
the excitement enjoyed by the tourist in descending them, more than a year. Sir Clifford summarizes the conclusions
must bc curtailed, if we arc to attain the great purposes of ef the report as follows:-

IL uninterrupted navigation for large modern stearaships between (1) Fire losses in Canada are chiefly due ýto (a) indi-
Cr Lake Superior and the ocean, and utilize for industrial pur- vidual carclessness; (b) poor structural conditions; (c) âX1ý

poses the great powers which nature bas provided. son. About 70 Ver cent, are believed tc, ériginate froni the.,
first cause.

(2) rire lo5ses can bc materially reduced by attackinir
the problem at its source. Experience shows that by the

PLOTATION PROCESS FOR ORE enforcing of proper fire prevention and protection measures
an immediate and enormous reduction in the fire loss can
bc made.

Sir Clifford Sifton Refers to Disputb-Says Ca» Demands (3) It'is clear that property owners in Canada are n<à,
Prompt and Carclul Examination sufficiently influencied by their.own interests to use effective

means, and compulsion must therefore be resorted to.

A method of concentratinw orcý known as the flotation compulsion la Nemeary. P
process,.has come into great importance of late years, and It bas been shown that public efforts and propagan Î>
an acute situation bas arisen in Canada within the lam few without coinvulsion will notbring about any substantial. inâ.-
months with respect to the use of this process. Sir Clifford provement. Municipalities organize and maintain fire depae.ý
Sifton referred to this inatter in an address at the recent an- ments, and incur large expenditures for water supplies. but,

the results 
of these 

activities 
are disappointing. 

Fire

nual meeting of the commission of conservation. asm
"The process bas developed within late years to such an not only continues but increases. Existing conditions lu -É

ezteut,11 bc stated, 11that it is said that over ioo,000 tons of ada point to the need of legislation on the following lùî1",sý,,
ore are treated every day in the United States by bis process. (i) ProDer planning and laying out of cities and, to*tàg
It is becoming known in Canada and bas been largely ibtro- > with the object of restricting hazardous pursuits to c
duced. Undoubtedly, the process can be used much mote delimited axeas.
ertensively in Canada with reat profit. A company, known (2) Provision cf adequate water supplies and fire-figILý- ýîî
as the Minerais Separation &mpany, claims to be entitled tu ing facilities,
ail rights to this process, and it is said that this company is (3)' Propet building requirements. '71ý1

making exorbitant and unreas"able demands with respect to (4) Control of hazards and suppression of dangoolàe,
the use of the process. nuisances, close inspection and ruthless enforcement of "81417

"A Washington dispatch quotes the journal of American lations.
Mining Congress as follows: 111t, that is the Minerals Separa- (5) A fire marshal law of-the strictest character.
tien Company,' demands that its licensees shall give it the full, (6) Enforcement of personal liability, with heavy ven.',
benefit of any invention or discovery made by them which. inay alty where negligence is proven. _e
lm an improvernent. or modification or addition. and the right

Ký to patent such inventions for the company's own usex and «'It has been conclusively shown by the experience cWfurther requires the licensees to bind their employees fù the England and other European cou-ntries," said Sir Clieidrequired to pay a rc>'akysame Nvay. Its licensees are alsû y Sifton that proper measures of prevention have immc"teýy
whicb, it is claimed, is compwted in an entirely unsatisfactory
výay. Tt is claimed that the royalty which the company de- beneficial effects, but in Canada we have not taken ahy such1,ý'_

ýsîred to collect froin the Cobalt mines is in excess of the steps. Losses do not diminish They increas Duri

total revenue derived by the goverriment from the taxation of four years from. 1Q12 W 1015, Îhe average fire loss was 21
250,000 Ver annum. In igi6, the loss was $25,400,ooo. Thý"

these mines., jq16 figure will bc exceeded during the prescrit year, %es
labrtere wfth Produalon. are not Saining in frequency. The increased destructiozi ie

Apart from the le al and financial questions, under pre- due to apVreciation in values and to extensive fires.
sent circumstances, tge clainis which are being, made "As an indication of the ffifference which exists. in

doubtedly tend to interfere with production of essentw min- coutitxies where proper precautions are taken, thé total IM"

trals, and, therefore, are a detriment to our operatiOns in con- by fire in the whole of the United Kingdom., apart from firet'
t' caused by the encSy, amounted from August, 1914, to I)t- e

ec ion with the war. It is net my province to express am
opinion in regard to the raerits of the dispute which bas ceraber, xw6, W 141,000,ffl. During the dame Petiod, IÔssés
arisen or the suggestion that the Minerais Separation Coin- in Canadâ, exclusive of forest fires, amounted to '$52',o27,*QQý
pany bas alien enemy affiliation, but I Lave no hemitation in :These figures disclose a situation which calls for active and

'ngorous measures of prevention, and wc shall continue tocan i'
saying tbat the whole case is one which demands PMMPt and
careful examination by competent and unprejudiced authority attention to. them until some steps are taken to apply a,
on behalf of the ovemment, in order that the situation n1ý'Y remedy.

latisfactorily cuRred UV.
441 am told that the Canadian patents of the Minerab

Separation Company are all granted under section 44 of the 0000 LOAN RECORD FOR COCHRANE DIST11.1i'àt',ý
patent act. An examination ci this clause makes it quite .-The;total subscriptions for the Victqrý Loan from tbe
clear that it, in connection with section 52, gives the goMn-
rnent quite sufficient authority to take any action which may Cochrane district to $235.6oo, leaving out 1roquoïs

bc determined to bc at once just and in the public interest. rails, fot ýWfiich nuinber, of subscribers is mot jet
ciWhen the question is dealt with it should not bc dealt available. The r Cochranýe district shows a toW,'

with simply from the standpoint of the Cobalt Mines. The of q8i, or ont out'of 3.72, with an average subarriptio-a of
0189, .wbich nieans that ý5i hm been 3ubscribed on .an

question should be definitely settled in it-9 application tô tke :4Mýfor tach man woman and ýhi1d in this district. Th
whole ef Canada, so that the mining itdustry will know ex-

figures are based ýý au etimated actual population of 3,60*,actly where it stands with regard to this most iinP(*taw ànd inclûde, besider,.the foWn. of Cochrane itself, thé unýôt_
matter." s"ked district along, tli% Transcontinental Railway, Figurin

tbe tcýta1 poptilation of the regult of
Mr. Louis A. Gosselin's subscription of 8loo.coo, was the Sitiréi Dorminion, shoulil sho*.a t-ptal subicriptiýri of,

;jar ýt individuai subscriptioý front a French-Canadian. Sc4týào to wittàl remùtin the lý4chranè,district.,.ge
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MUNICIPAL BOND MARKET sm*atohewim--The followirig is a list of authorizations,'
granted by the local government board from November 12th
to 16th,

The Monetary Times' Weekly Register of Municipal School Dis ýrict1s--Wideview, $2,ooo io-years rot ex. 8
AActivities and Financing cent. annuity; Chas. Kretlow, Wideview.

Rural Telephone Companies.-Lorndale, $2,750 I5-years
not ex. 8 per cent. annuity; D. Woodard, Colgate. MoeteThe following table, compiled by Y ho Manotary Tîmes, Creek, ?3,200 iS-years not ex. 8 per cent. annuity; M. Hoopershows the volume of bank loans to municipalitics since janu- Wordsworth. Lewiswyn, $3,800 i5-years not ex. 8 per c9m.,tarY, 1914, to October, 1917ý- annuity; J. S. Humphries, Rayinore. Vawn, $11,30o, i5ýyears.
not ex. 8 per cent. annuity; W. B, Comerford, Vawn. Sceptre.1914. 1915. 1916. 1917- $1,500 iS-years not ex. 8 per, cent. annuity; W. E. GatenbyJaDUarY $2Q,301,620, $35.952,805 $32,015,371 $24,487,272 Sceptre. Senlac, $8,ooo i5-years not ex. 8 per cent. annuity:ýFebruary 30,372,854 38,437,903 35-149»915 2()ol2l»324 E. C. Hatley, Senlac.

March 31,890,843 4 1, 227,449 38,6,49,462 29.877-911
April . ..... 30,168,812 43,031,360 44,371,050 35,931,996 Village.-Esterhazy, $iooo zo-vears not ex. 8 per cent,

instalment; V. Flok, Esterhazy.May . ..... 33,689,577 43,948,436 43,924,o36 39,790,191 The. follodi g is a list of debentures reported sold fr.
lune . ...... 37,260,571 46,889,8 16 4Ô,773,032 42,757,673 November i2th to 16th, 1917:-july .. ..... 36,372,334 44,029,446 42,385,096 43,989,207
August . 39,664,534 46,020,730 39,882,811 43:940,176 School Districts.--ýKingslcy, si,6oo; Mary Evans, Broadz
September 44,338,873 43,928,331 38,708,745 42 721,563 view. Rolling Ridge, $2,000; Waterman-Waterbury Manufac_

turing Company.October 47,316,076 45,682,230 37,613,530 41,204»781 Rural Telephone Companies.-Avon Hill, $6November 44,706-055 41,064,550 32,945,963 ........ 400, Wurt,,%.
December burg, $4,500; Wood, Gundy and Company, Saskatoon. ShX&ý38,256,947 30,878,028 24.oS6,797 ...... River, $9,9w; Mrs. Shackelton, Prince Albert. McDonald

Queb», Que-Tbe borrowing powers of the city will Hills, $t5,ooo; James Dalrymple, Cupar.
probably exceed $iSooooo. lt is proposed to increase from Satkatch$Wan.-H<)n. Geo. Langley, minister of mune.6 tO 7 per cent. the interest now charged by the city on tax ciDal affairs, in submitting the annual report for the yeDjarrears. ended April 3pth, says.-- elMontroal, Que.-The ternis on which the Bank of Mônt- The municipal prosperity referred to in the last report >'
real bas taken up the city'5 loan of $6,9Swg, faffing due of this department bas not diminished, but bas rather imw
on December sot, wert made last week. The city will sign creased at an accelerated rate during the past twelve jnônthýL,a demand note for the amount of the advan>ce made by the This fact is demonstrated «by the substantial cash surplis.
bank, and this note will carry interest at 6 per cent. per shown by so many of our municipalities at the end of the Ikat
annum, payable monthly. At a later period, when market calendar year, and by a eeneral clearing of debts and
conditions arc more favorable, the bank will handle the city's hitherto not experienced during a similar period of the emis
debentures to cover the amount. At a special meeting of the ence of the province.
City council a Project was presented for raising a temporary Debts are not now undertaken with that freedom fl
loan of $4.ooooS ifi anticipation of revenue for the purpose foreboding which characterized borrowing when real
Of carrYing on thé municipal business. values were soaring and credit was so easy to secure.

paratively few municipalities attenipted to borrow by debej>ýï"Montroal? QUO--Official figures, subject to further re- turc during the past year, while temporary loans were usual1y,1ý ,vision, supPýied by Mayor Martin on the property valuation brought down to a minimum. Our municipal councils. a&for ZÇ)17, show an increase of $6,oý,coo in the assesired va1uaý a rule, soon fell in line with the policy of 11thrift andý',
tion. But this is practically due to the annexed municipalities economy,11 thereby observing the necessity of conserving ,4É 1+of Cartierville and Sault-au-Recollet, which appffl in the sources for a Lime of stress which, it is fcared, must fol'IOW,rOils for the first Lime, now forming part of Ahuntsic-Bor- close after the war. ýIA
deaux Ward, The valuation of this ward bas gone u-p from The following cash balances, selected from a numbLr l L ýtI$18,874,000 to $24-978,000 in consequence. There are other of rural municipalities in different parts of the provinclianges in different wardî as weil which have to bc taken may prove of interest. Naine of municipality, number aninto consideration in forming an estimate. The increaie of cash balance for December 31st, ic)i6, as in order below î06ýopoooo will likely bc further reduced by several millions Excel, 71 $12,3og.66; Fiilmore, 96, $15,225.62; Lac Pelletierby the revision in progress. 1 'A107, $17, 91-39; Lajord, 128, $15,088.12;' Pense, ý6c>, j0j8,ý', ,,,The total valuation of property in Montreal for 1917 as 278.79;' Miry Creek, 229, $ig.56ooq-, Fai-vi le ......ew, 258, ;indicated by the citv assessors is $824,630,229. The property 309,ý23; Maripasa, 250, $i8,145.83ý Doug'as, 436, $T2,826.i4',ýý,,,exé]=Ptions amourit'to $2o6,o3ito8, which give,-, the assessed Eldon 4h, $12,551.08.valise at $6i7,6ggi2i. The average -cash telance fcr each rural munic'palityThe net valtiation of p-,operty for igi6 was $61l 294,255. $7,5oo, according to the i9ffi annual financial statements.The PrOPeTtY exemPtions for last, year amount to $205,124,326, Notwit#stamdÎng obstacles thrown in the pathway' ofand as the value of p-OPtýrtY exempted frcm taxation in 1017 munici al Progtess by the decline of dernand for real estate,,,iwamounts to 82o6,93ijoý, the increase under that head is 1ýand tic existence of a world-war, S.,iskatchewan's munjcj_ý'-ý,,$i,8o6,782. Palities have à1most altogether avoided financial hardships,ý;

SukàtOhéwtn--The following is a list of authorizations It is truc, as mentioned in a Drevious report, that, there are
granted by the local government board frosn November igtb three towns which bad difîicul1ý in meeting their de benh"'ý,
tc 2.3rd, 1917'.- cÔtspons and for -which a reaTrangement of their funde4

School Districts.-Lamb Hill, $2,ooo io-years Lot ex. debtedness was necessary, but, it may bc repeated, no mun
8 Per cent. instalment; Geô. Holmes, Wiwa Hill. Glentworth, cipal institution in Saskatchewan bas repudiated its d
$2,000 10-vears nOt ex. 8 per cent. annuity; G. Fortuum, nor shown an inclination to disregard its creditors. It É ' a t
Glentwortli. Garvelle, $3,700 Io-years not ex. 8 per cent. for Saskatchewan's stability as a ppovince when it is reSg"ýinStalment; Robt. Barrie, Cabri, Lens, $1,865 ro-years not nîzed that out of six hujàdred-and ninety inunicipalities ùnjjý-
eX. 8 per cent. instalment; Peter Heinrich, Bickford. three are at presint in actual difficulty, particularly sô whp

Rural Telephone ComPanies.-Antelope 'Lake, $7,800 15- the, province came through an era of optimism which encotrs,4years not ex, 8 per cent. annuity; C. C. Williams, AnteloPe aged borrowing in. every possible way.Municipal life in the province is assisted by the exi*tLake. Blucher, $2,goo 15-years not ex. 8 per cent. annuity; jý
W. J. C. Hall, Blucher. Lloyd George, $5,400 15-years Dort' ence of two associations Icnown as the "Union of Saskatcheý.'
ex. 8 per cent. annuity; los. Andrews, CDIgate. Colgate, wan Municipalitiesl' and the "Saskatchewan Associatiçon
$i,6oo s-years not ex. 8 Percent, annuity; George. Baker$ Rural Municipalities." As already intimated, the first
Colgate. rePresentative of cities, towns and villages, the latter of rural'

The following is -a list of debentures reported sold frosn m=icipýlities. These are made up of elected and
November igth tO 23rd, 1917:- :of Our Zqunicipal institutions. Annual conv

School Districts. -Westland, *i,8oo; Goldman and Com- are called. herm 1nunicipal problems and legiglation art dje_
cussed. The two organizations perforni a real service forpany, Regina. ý tlï%lleRural Telephonc Coinpanies.-Dubli-n, $4,600; 0. L. prô-Vince. . .. 1 .1 . 1

McQuay, Regina. Wood End, $2.8oo, Meota, gi,8w, BountY, The ;,,ýiâeiîce of taxation generally, but more .»'Arucu.
j>ý,ooo; Nay and James, Regina. lariy'ià our and villages, is a subject that b" '



CANADA PERMANEN'
MORTCAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO a
ONE-HALF PER CENT. for the current quarter, being
the rate Of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has be
declared, and that the same will be payable

WEDNESDAY, THE SECOND DAY OF JANUARY
next, to Shareholders of record at the close of business
the Fifteenth day of December.

By order of the Board.
GEO. H. SMITH, Secretary

Toronto, November 28th, 1917.
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À- 1 11
engaged the attention of many prominent citizens of the MARYLAND ASSURANCE CORPORATION
province. Some of them claiin that too much ef the tax
burden now falls upon the land. Herein is noted a amked Under the revised insurance law of the Dominion the
change from a somewhat general attitude prevalent in the Maryland -Assurance Corporation intend to qualify for the
province for many years, for it is not so long ago that citiesi accident and health busieess, and are taking steps to do so
towns and villages gave evideii(c of a strong desire to levy They expect their license will be issued as of.january les,
taxes on land, exempting from taxation rates, so far as pot- igtS, when they hope to begin the actual issuance of accidými
sible, indiv.dual tbrift as 1(und in bu Idings and structures and hea:lth policies in the Dominion.
which imProve the property itself as well as the community
as a whole. To meet the wisbes of many taxpayers the gov-
ernment has entered into n(gotiatiins w th a tax expert of,
continent-wide faine with a view to having him make a gen-
eral survey of the incidence of taxation in our urban munici- RAILROAD EARMINCS
palities and to issue a report thercon, The expert to whom
reference is made in this paragraph is Professor Robert The following are the eaTnings of Canada's tran*»ný
Murray Haig, of Columbia Universitý-, New York, His find- tinental lineg during the month of November:-
ings, which should be issued in due course, will bc read witb
tnore than ordinary inter"t. canadien Paclilo Rallway.

In the seven cities of the province the percentage value % 1916. 1917. Inc. or d
ci buildings and improvements on which taxes were levied
in 1916 is as fOllOws: M00se Jaw, 45 per cent. ; North Battle- November 7 $3,031,000 $3,204,000 + 8 168.000
ford, 3o pet cent,; Prince Albert, 15 pet cent.; Regina, 3o November 14 ...... 3,0$1,000 3,575:000 + 524.CM

pet cent.; Saskatoon. 25 per cent. ; Swift Current, à 5 pet November 2 1 2 ýQ84,ô00 3.s65ooo + 58
cent. ; Weyburn, 3o per cent November 3o 4,OM,000 4,598,000 + 512,000,1.,

Grand Trunk RaIIWRY.

CHAIRMAN, BRITISH COLUMBIA LOAN COMMITTIEE November 7 .. 1:244 o9 59 $lo287,185 + 42:22
1 + 21610

November 14 1 283,901 305,5111
Mr. William Farrell is cÈairman of the British Columbia November 2j i,202,2cil 1,266,7 11 + 64,420.

provincial committer, Victory Loan campaign, He is manager Noveraber 30 » ..... t,689,929 iý6i2,5o2 + 77,437
W of the British Columbia Telephone Company, and bas other

interests in the province. canadien , Northom RRAIWRY.

Novémber 7 ..... s 885,000 895,40L% + $ 10,4QG
November 14 ...... 825,IOD 1,03(),800 + 2l4ý7oo

November 21 ...... 853,000 931,700 + 78,7S
November 3o ...... 1,159,200 1,183,300 + 24.1S,

The following is the Canadian Northern Railway staie-
nient of earn;rgs and expenses for the month of October-.-

1917. ý9r6. Increase. Decreaffie..
Total gross earn-

ings - -...... . 0 3,941,6oo 3-7i6,&)o $224,800
operating , ex«

pensles . ...... 3,350,500 2,496,socé 854,000 ......
Net earnings ... 591,1S 1,220,300 ...

Aggregate grOSS
carnings from
july let 14,533-400 l4j423,800 iog,6oo .......

Aggregate si e t
earnings from
july ist ...... 2,5iý,1o0 4,.2221,300. ..... - 1 107>300

Gross earnings of the Canadian Pacific Railway'for Oc-
tober rose to a new high record mark for the year, standing.
at $14,731774, comparing with the previous high for the yur,
established for May, when gross earnings were at $ý4o35Sil49-
The October record is aPPrDximatêlY $2,Sôoooo larer than,
were the September figures, when thé gross stood at *12 -
244p341- for the current Inonth aMunïeà
to $9,67qo72,. which was exceeded only during May. Theli
operating cSosts of Julie and july run ýclose to those, of October'
at $9,671,073 ýiM(1 $9,617,853, respectively. Net earnings ter
the month arnount to *5A5,4,7o][ý

j >
(The MonctarY Times PhutD-) Canada holds the onlY large forests in theý British Em-

WILLIAM PARRELL, VANCOUVER, pir%. Australia and New Zealand and S01101 Aftica bave s2-cý
Ofteinmn, BriUsh Columbia Exéoutl» Commins% VWory rificed most of thelr original timbet t* the fiTe flend ajnd,

Loan CamPRIan. ruthless exploitation, These facts einDhasize Canadaý1s stra-
tegic position as containing, the only "woodPile" available
tn thýe Empire except those of Russia. Sixty per cenLý,ofBritish Columbia made a splendid record in the VictorY

Loan campaign. Its pet capita subscription was fourth amons John BuIlls huge timber deynand is supplied by the Russia»
people to-day, for the British Isles'provide only one lojý out

the provinces, despite the fat-t that it is sixth in the 'natter What part Canada,%
population of eight actuaHy needed for home ug&e

forestii wïo play in Britishtrade after the war is probletnati-
cal, but theze is no lack of prophets to -predict that every

The New York Life Insurance Company which bas sub- squaÉe mmUe of growing timber will double in value under
f post U in de a d fr vastated,,dis-tricts,'

*10bed $2 oooooo to the Victory Loan, had already invested the strain o 'b -be u m n om the de

the war, $8,oooooo in Canadian securities, $iS of Eurôpeý gèaù-wýle Canadian govertiments c-an Drrpareý

'iiifi2nee and $zsoooooo in England, vractically all C%,Ohoaot rantage of ýncreasing timbler ýalues bY tharo
üre tiction 'entifi control. of wastefui, luinberinz

Xnqy be cal1edýwar loans. pro anà ie c
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rer $14,000,000 to Victory Loan

.ry cov- names of the committees are also given in the chart. Mr. James
ttee for Ramsey was chairman of the Northern Alberta committeeS
s under which also had lion. C. R. Mitchell, provincial treasurer, as
'eet and hon. chairman. Mr. Ramsey had the assistance of excellent
was di- committees and hard working canvassing teans which produced
al com- splendid results. In the province of Alberta there were 45,958
of each subscribers. They invested $14,11o,2oo in the loan, although
:d from the objective for the province was only $i2,ooo,ooo. The total
et with subscriptions in Alberta, based on the population given in the
i. The 1911 census, are $37.63 per capita.
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Bank of Mo»tea RecI iveà

An iMeeting Ais. Marked G#m>lÈtth*# of $if$y Yer fUitrrpted Services inJ thmBn
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the Pasi Ysar- Triuwt t. Mewvres
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The recent Victûry Loan, so splendidly laken up by all classes
of the people, should suffice, with the surplus on consolidated
revenue accoun;t te ineet the financial requiremezits of the
Governiment until welI on te the end of next year, before which
time xnany things may happen. WVhat is now imperatively re-
quirecd is that no unwise expenditures be made, nc new
financial obligations undertaken, and tint the burden of tax-
ation be distributed eqjuitably.

W\hether our debt is te be included in a huge AIIied fund-
ing eperation, or me provide for it by funding our own
liabilities, is a matter that need not concern us at the moment.

Our country is ont of tht xnost productive in tht world.
Our gol4 holdings ver capita almost equal those of the
United Statesý. O>ur natural resources are unbounded and our
credit is irreproachable. There are no doubt difficulties and
anxieties ahead w-hich wec shall still have to f ace, but 1 think
we may look forward with confidence to providing Nvithout
undue strain for the burden of our patriotic endeavor,

THE! aINERAL MANAGER'S ADDRESS.
Sir Frederick WVilliams-Tiylor, tht Generatl Manager of

the Biank, then miade his annual address, as follows :
Mr. Chairnuan and Gentlemen :-I feel it a great privilege

to present to-day for y'our appr-oval tht centenary balance
sheet of tht B3ank cf MlontreiL.

Coincident with this anniversaâry, Our President, Sir
Vincent Meredith, has ccmpleted fi! ty years cf uninterrupted
service in thii Bank, and it is fitting that we should extend to
both our heartiest congratulations,

As the President has deait with the banking and financial
situation in gentral terms, my preliminary rtmarks will bc
conllned te specific incidents and influences btaring upon the
business cf ycur Bank,

Above aIl other events the entry of the United States o>f
America into the war stands parameunit and bears upon tho
Canadian economic and banking position with a force the.
effeet of which is onlv now comnuencing te bc feit.

Shertly miter the outbrrak of war, Wall iStreet, as eveTyont
Icaows, took tht place ef the London market for our country's
public Icns, anid continued ini tint place until a few months
_W<l Mnw fli 4iuiv rn A mprirni rinital i rirtv~ tlip int140W
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,AR OF THE WAR
n Bank of Canada).

HE accompanying is the third annual chart issued by
the Foreign Exchange Department of the Union Bank

APPLI L MAY T of Canada showing the course of New.York Funds andJUNE Sterling Exchange in Canada, also Sterling CableLtrýUN& Transfer in New York for the period corresponding approxi-
11% 21, mately with the third year of the war.Î:I'iÎ: 4.

- - - - - - - - - - To the casual observer the dotted line representing 0
7 V_ 914 tees sterling in New York will no doubt appear the least interest-is 1 1 ---------- -4

_ ;2ý ing, but reflection will bring home the fact that a better ex-
lh- ê»Ilà ample could scarcely bc found in the realms of international------ ---- *336-a1 1 4,SM finance to demonstrate the wonderful fimancial powers of the

os British Empire.e3053274

Since March, 1916, the price of sterling cable in New
41 rk as been "Pegged" at $4.76 7/16 per £ in spite of the

------ vast expenditures by Great Britain in the United States.
----------------

Twa-Thirds of Cold Output.

To accomplish this the Imperial government has shipped
gold of which it controls two-thirds of the world's output, and

1 1 lâ mobilized its securities, thereby raising immense crédits.
q4- en it is reca e t 1 t eat Ita DIS purc ases up to

%7 ]une last have aMotinted to approximatcly $4,5oo,çooooo in
the United States alone, the magnitude of the task will be117Z7

8696 better realizrd.

The advent of the United States to the ranks of theImm
Allies has now, however, eased the burden.

8304 The line showing the trend of sterling "cable" in Can-
-4,3484 ada is governed entirelv by the ralte for sterling "icable'l in

r -4,
- dk ew Yor and the rare for New York ' 'funds in Canada as all

s.terling- rates in Canada arc based upon ihe New York quota-
lit 1 1 1 1 tions.

The upper line shows the course of New York funds ini
Canada in which the frequent and sometimes violent fluctua-

0 tions arc often Puzzling.I l 1 f i Il 1 1 1 1 1 'f1 1 Before the war the fluctuations were limited'to -from
5/64ths discouiit to 5ý64ýhs premium, the cost of exporting

1 1 1 1 M or importing gold tû or from New York.
leu

916 Export of Cold.

îw- *- 4, 'R Inceý owev er, t e export 0 go rom ý ana a except
ý -------- 4,78 for account of the British government is unlawful, and onlym "84 recently have arrangements been mode for thé importation

affla of a )imiled ,aInýo-arIt froni the Unitrd States, there have been
4, widerfiiic.tu,,Iiiont-, which in a gencral wav àrc accounted forpn 

by thë following

The Dominion of Canada bas turned its for-mer unfaverable
trade balance into a [;ivornble one. Our favorable trade balance,
however, as 'Alell 11s abOut 75 perccnt, of our exports, are
represented by munitions, foodstuffs and goods supplied to

MNM OF WAR AUGJUSlr IM4. the Imperial government. Offsetting- this is the cost of
1 1 lit t 1 maintaining our iroops at the front and our unfavorable treille

Ey YORX r, -r lm CANAM balance with the United States.

LM "lem ILOW Wlll Holp igtabilize Exchange.
"f4-"De1-28 $z»A"8,4 s4ex For the purchases of the Impérial goverriment we have
44«6epL4 mt4MOdan.4 $4-"Yasepue been to a large uuent accepung their treasury bills in pay-

$430% Fam qam3 Ment, while on the other hand ýwe have been obliged to pay
cash to the United Stâtes. Consequently New ýYerk funds
have for the major porLion of the year been at a prerniunil.

la bmched 44010
i 191-Y. ein ft"Ym-k #%» ncil: b«n 1 fil In February last a rapid rise to i per cent. occurred due
k76% to the inauguration of the unrestricted Germon submarine

1 Il 1 1 1 campaign which caused a severe break in the New Yorkl i t 1
Il fil Il il il fil stock market and a temporary cessation of shipping,

i l 1 1 1 1 l i t
Il il Ili In the autumn and spring the grain shipments bring

î+ I i li LE large supplies intoi the market with the result that New York
Exchange falls to a discount.

Ai i i It is anticipated that the recent arrangements regarding
the importation and ekportatiun of gold together with the
United States war orders now being placed in Cazada wifiAMIL help stabilize our exchange and keep it from advaiicins toIl "Y auch a hish premium as in the past.



Wb.at wrl liappen to

USINSS EN -stoo ad tIn If we quit the war-and that is'B wereLaurer nd uass lea-wesimply invite ruin financially.
Thecivlizd wrldwoud sampuswlth the sarne brand as Russia 1

Forigncreit oul suferandintrntiozially we would becomne a
ciper- naionwitouthoron4nd make no inistàkc, A Referendum



Old Province Su'bib.4 Over $0,ÇW0 or $73 Timins... ...5(21 3-5
Per Caqlta

The province of Otario, with sonie returns yet tobe Agm . 7,0 010made, subscibed *2oi.55,5ao to the Victory Loan. Thr Sudbr ..........4880y10,

(4 opuatinthis is equaI to~ a mubscription of $73 for cverY Port rhr .......... 4,5 8,0ma, omn and <child in tie province. Mr. G. Hi. Wood, Fort ila ........ 201( ,5-5Àparoeau of the provincial executive, annouiioed the prelimin- Ramny Rie .I...... 42,2O 1040arytoaIs for the province at Toronto on Monday. On Tus-
daY the total waa $201,55,500.Toa ................. $9756The deta»ls of the sales in Ontario, which are astin
co pltt are as follows: rn oa .. .....$70310 $0,2,0

Hamilton and London Di viin-
Mr# ek hira rnea out orite

Hamlt n ........ .. .. ..$ ,6 1,50 $1 ,6 3,00 "F onen c as be n ru t is aie nd hitoy nd th
Wen wo th ... ... .. ... . 66oco2,1290

Ouawar Loan Oursu Daivisaion-u cmain.Nthn
London ..... ... . ... 83 ,9 065 56 o lk i a vre p ren e eei h ay o o sld tn
M idd esex .... ... .... .... 3584 0 , 7 , 5

the lases nd cllig ot teir oreentusiaticserice
RIut tongt alfr h oolg n Rl rtenaaTotal .... .... .... .... ... . . .. $ 34 77 0 b s e p esn h i d n eat f alyl a d g aeu
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NEW INCORPORATIONS DIRECTORY OF NATURAL RE8OURGE8.ý.,

The first compreliensive and au1horitatýVe direCtory. ç4 î
elWookly List of Companies Which Have ObtaimW Canada's natural resources is to be published without dilué"Charte" by the commissoion of conservation. Sir Clifford Siften, tbi',

chairman, gave the first intimation of this at the annual.,Dl
ing of the commission last week and the details reThe largest company incorporated last week was the Indian the mammoth undertaking are now made public- eTrail Mines, Limited, (no persdnal liability), Toronto, *i,- was begun in igio as being fundamental to the000,000. which parliament expressly ch 'ged the commissioThe following is a partial list of charters granted during consider all questions relating to the conservation

the past %veek in Canada. The head office of the company is utilization of, the natural resources of Canada and tosituated in the town or city mentioned at the beginning of inventories. collect and disseminate such information,"the paragraph. The amount named is the authorized capital, inventories will be arranged and published geograpàkany.,and the persons named are provisional directors provinces having si TUmilar or identic resources being'g-m
Nvmimo, B.C.-Straits Fish Company, Limited, $40,000- togetber. One division, for instance, will cover the M
Penticton, B.G.-H. B. Morley & Company, Limited, 82o,- Provinces, another the Prairie Provinces, another Ontýaniiýà,,

000. The securing of this information was a heavy task. e 

of it was obtained frora unpublished government deVlçtoria, B.C.-Sooke Harbor Fishing and Packing Com- that had lain dormant for years, some from the stucly,ý, >pany, Limited, $3oooo. numercus reports, many of which are now out of print, w
Edmonton, Ait&.-Gillespie Elevator Company, Limited. much of it. hitherto unavailable, was secured by the co,

J. Gillespie, M, Gillespie, H. jackman. sion's field parties, who underwent considerable hardshilp,'
Hamilton, Ont.-Hop-Malt Company, Limited, $4oow. danger in little-known regions.; an engineer, in one iýn

J. E. Day, J. M. Ferguson, J. P. Walsh. ba-rely escapime 'with bis life when bis canoe upset and i
carried down the rapids, while he was gaugingg aa wwaterQUOM, QUO.-Gauvreau, Beaudry, Limitée, $73oooo. J.

A. Lefrancois, 0. E. Gauvreau, J. E. Beaudry. in northwe9tern Canada.
The information now to be publisbed will be of AOttawa, Ont.-Ottawa Paper Box Company, Limited, most importance in the solution of after-the-war probl

0150,000. A. C. Fleming, W, S. Mackenzie, J. E. McVeigh. the utilization of natural resources and in ensuring the
VIIJO Laval de MOntr«Jt Qin.-Laval ChemicO Com. ment of intelligent legislation regarding them, Its pu

pany, Limited, $Iooooo. C, E. Laurion, J. C. V» Roy, A. tien will mark another &tage in the valuaýle work the.
Guy. mission of conservation is carrying on.

10M MUM, Ont-The Southwold and Dnnwich Tele-
phone Association
Pollard, J. H, Sell , a. Limited, U,720. W. H. Morrison, W. R.

Wllbérfcroe, Ont.-Paudash Lake Molybdenite Mines, RECOLLECTIONS OF VISCOUNT MORLEY
Limited. (no personal liabilityl, $1 oooo. M. A Boyd, D.
A. MaCrimmon. G. A. Sullivan. The 'iRècoýllections" of Viscount Morley, which h ave

Toronto, Ont.-The Indian Trail Mines, Limited' (no afflaredin two volumes, constitute one of the Most nmal liability), $ soooow. U. J. Mangan,pers< P. J. B 0 urné. works of these times. "Honest johne) Morley's fameW. Nash; W. A. Stone & Company, Limited, 1025,ooo. G. H. biograpJier lias been well earned. His record of the iiveo"
Bortz, W. A. Stone, E. P. Seon; Canadian Adjustment Bureau, Cobden and. Gladstone and his studies, pârticularly ýcf
Limited, $4ooS, J. P. Walsh, C. McLaUghlin, H. R. taire, Routseau, Bu ke and Diderot, have rnarked 'h-*ýtq
Armstrong. distinguisbed man of letters, In bis present volume Il

Mmbbt*l, Qu*--West End Garage, Limited corda the recollections and refiçctions of bis own re
Bercovitch, E. Lafontaine, N. Gordon; Colborn *&Ieoýup carcer. The incidents and movements of the past bal
Limited, 82oSo. H.- F. Colborn, G. L, Alexander, tury are described by one who played an unlisually

tient part in them. Those foremost in literature andjenkins,; jas. A, Ogilvv's, Limited, $750,000. E. Day, 1. P.
Walsh, C. J. McIaughl'ln; Was Moly Compainy, Limited, $35,- are . piçtured, by the familiar of the greatest of

He tell$ of bis association with W. T. Stead in th000- W- W . Skinner, W. G. PugsleY G. G. Hyde; Eagle
-%Melting and Refining Works, Limited, $4oow; P. Berce paration of Gladstone's biography; of his visit to Stei
vitch. E. Lafontaine, N. Cordon. Holloway pýison; of the help of Blake, "a prominent

'Y and politician from Canada," with the Home Rýùe B
Vaitèméi, 8-à-The Malkin-Pearson Company, Limited, 1893 -, of events cOnnectedý with the Boer war, the' F

#100,ooo; Premier Lumber Company, Limited, $ioooo; Prussian wai and the American civil war; of Booker
Feoples Theatre Company, Limited, $ioooo; Aeroplane ington's visit te Skibo Castle; of the influence ci
Spruce Lumber ComPa y, Limited, $25,coo; National Fish Dicke ns; of Bismarck as, a fellow-trayeller; of the val
Company, Lirnited, $10z ; British Columbia Elèctro Metais, after-dinner coïxversations; of the "strain Of Mangg'
Limited, $100,000; 'Canadian Feeds & Fertilizers Compalhy, of thé Réu e of Commons comPared with Cengresi, at
Lirnited, $10,000; Caledonia Realty, Lirnited, $25,000; the ington; and » (M.,
Hall Match Company, Limited, 89,ooo; British japmeie One of the Most interestine references is te wini;>W"
Trading Company, Limited, $25,cS; Wootten-McCýonna-n, German emperor. Visconnt Morley records theLimited, $10,000. visits te England, discusses bis pergonaIity and h s

te peace. Marleys general impressions of the Kâiscr'sý',,
te England in igii are also noted. His pen-pictum ùf',

TORONTOS LOAN RE8ULT8 crowned criminal is striking. Writing in his diftry:
gth, x8ýx, he says of Kaiser William "Energy, rapidi

Mr. J. W. Mitchell, chairman of the Toronto central ex- lessness in every movement, from bis short, quick in
ecutive committee, Victory Loan campaign, announced at a of the head w the planting of the4cot. gutl sboulla
Toronto meeting on Monday, the official -returns for Toronto posed stronjlý, te doubt whether it is all sound, steodi
as i26,39o subscribers, fcra total Of $76,256,315- 4The reault the result of aýý-what Herbert Spencer would- cali
gave Toronto an average of i subscriber for approximately co-ordinated organizatiQn.pýj
every 3ý4 -Of the Population, and a subscription of $i6o toi Morley's 19ZéSllectiongÏl contain. à wealth of hiýs
every man, woman and child in the city. anecdète, intimate. ýketches of icelebrities, dry bu'
lieved that no ether city in Callada could surpass Toronto's philesoobv- of a farýs gtateStoan. ' it ig àý *"
per capita record. He concluded by returning lýîs thanks tu wW be feund on the Cnkgshelve-s of &U those wbo d,
everyone açsociated with him during the campaign. "What have a mal librarY. Stibstantially, bound, enclosçd in

.-Canada bas done for the Victory Loan will grive -a greater cardboar& ca"t *6 twe. voluùiei mill me-e ari. idriU a
feeling of pride of country in the hearts of the boys overseas,ýP iù
said Mr. Mitchell, Pecollections,,, bý johni Viscount Morleyi. ox,

1>-ý The last bond sold in Toronto was secured at z2.3o Suli-' lished by îhe-Va',ýii1lÎý.COmpany of ýCanada, St4
day morning hy a member of Thoq. Rennie's division, Who nolise, Bond Stxeet, To=to; in two volumes, M
iold Mr. A. D.- Fisher a bond for $5,ooo. ýt=Dletely' indemed,ý, Piiîceý e7.5m

ýj,
N
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ADVANTAGES OF PAR OF EXCHANGE or residing in Europe and draining froin our country one
hundred millions per annum.

"These objectionable mcasures are the only ones thatPeace, Economy, Industry and Intelligence, Without government can do to bring about the par of exchange andLegisiation Wili Bring Them, Said Writer In IM gold. But, we may ask, why this ignorant or wicked cry forýspecie payments'? What great material interest would be
The following letter, signed Jonathan Oldbuck, appeared benefited by a speedy return to the exchange with Europe?

in the New York Ilerald on JulY 31st, i868ý- again that Is the farmer injured? No; his produce, brings 40 per
"I have asserted and proved over and over more by it. Ts the manufacturer? no; or mechanic? no; his

It Is the balance of debt due te Europe which causes the high interests are promoted. Who, then, is injured? No one but
the foreign manufacturer; and shall our country bc convulsedprice,ý of expirtable articles, and tLit, is gold is au exportà in ail its material interests to benefit the foreign manufacturerable product of our country, it rises and faýls in price witli of silks and wines? The truc interest of our nation is tothc demand for shipment, lik-e every other article of expert. believe that the suri is stationary, and that, although the1 hold that, whatever may be the 'appearance' te the minds
earth moves, it does net throw us off; and that if we lookof casual or unscientific persons, there is no other cause that tc?

oduce the effects we are witnessing every day in our the g-reat laws of our creation and being, WC shall sec thatcan Pr
market; and here 1 will again group a few facts that should we are controlled by equivalents, and that any attempt to
bc kept-in mind by ail writers on subjects of currency. couriterant their force can only add to our pain and perplexity

without any resulting advantage."During the time that our country was increasing the
'1peýce, economy, industry and intelligence without legis-issue of greenbacks and batik notes-and the increase was about for us e«Lt advsteady up te the present volume-the price bas varied and lation will bring in due time the gr ami

tages of a par of exchange."M, sunk frein 290 tû 130. The prernium on gold bas in no case
been governed by the quantity of our currency or the credit Canadlan Bankers Comment.
or want of credit of our goverriment. No facts have been A copy of the above letter bas been sent te The MimoiWryproduced te show t1rat gold has been influenced by currency, Times by Mr. F, L. Appleby, manager of the foreign ex..but ail the facts show that the foTeign demand takes front change department at New York of the Union Bank of Caii-us ail the gold that is produced in our country. And this ada,' with the following comment: "This letter is not oblyflow of gold at the high premiurn would not take place, and descriptive of conditions in the United States at that period,could net take place, ifthere was not a demand nt this high but alisa of present conditions in Great Britain and ýEuropeprice. generally, with the exception that in certain cases the high
Export of Cold. premium on commodities (which would aise have existed on

"Suppose Congress should pass an act prohibiting the gold if there had been a frce market) bas been ameliorkftd
by the large credits granted by Washington."expert of gold, what would bc the effect? Gold would ac-

cumulate and become a drug in ail our centres of trade; no
elle would want it. It would bc Of no use in trade, because
everyone would, from convenience, prefer the greenback and BRIT18H COLUMBIA'S 8UBSGRIPTIONSbank note. But what would bc a further effect? By stopping
the expert of gold the price of ail exportable articles would British Columbia's total subscriptions te the Victory*ýmmediately rise in value and cxchanze would advance from Loan were $17,820,560, with a few more returns te be re-its prescrit price of 14(1 te Probably 170 Or igo. Thus you

ceived. This was $5,820,500 over the objective of $x2,owooowould bring down the priýe of gold te the par of greenbacks, set for that province. There were 45,834 subscribers on ourand you would advance the price in the saine proportion of
ail farm produce that is now exportable. st, where the Jean campaign was carried on *jth

"Gold bas varied in price with ail exportable produce, great enthusiasm. Conditions there differed frein those in
and since 1862 the price of exrhange and gold fias been in- the East, where the organizationslof bond bouses wert ce=.
vaziably the saute. And, lagain, suppose our foreign debt -. ,m Î,was paid and no foreign demind existed for our farm and
mine products, would net exchange fall te par or below?
The great law of supply ind demand must net be ignored
by intelligent'men, or they wili bc inrlined to agree with the
Indian, that the sum, not' the e.-rth, moves.
lb@M»d and Supply.

"Prices are governed by demand and >uPply. If the de-mand for fleur is greater thin the supply, flour will increaçeIn price, and if the supply is in excess of thr dernand, theprice will fall. This rule is invariable.
"As long as a foreign dernatid shàll continue the pricek- exchange will remain high, and, as a matter of course,a the products of the farm and the mine that command amarket abroad will remain high. In tbis con-nection we Mayremark that the constant complaints made by thoughtless British Columbia Victory Loan Exeautive.persons about the evil effects of dealings in the gold roomiq nôt founded upon pubiic interept. Instead of being in- Reading from left te right-Mr. L. W. Makovsk, secre-Zjurious te trade it must bc advantageous te ail who are tary; *H. H. Watson; P. G. Shallcross, Vancouver city ch&Wdealers in exchaig ur the mari;, J. P. NicoUs George Buscombe, W. H. Malkin F. W.e, for they can sec froin h,ýur te bc 

ken-demand and supply. Why net complain of public tea sales Marsh. UnavoidaÊày absent when photograph was taor of the monthly coni sales? This plan of market overi Win. Farrell, chairman, and Stanley Burke.prie" bas alwaYs been held te be favorable te consumers or mandeered by the minister of finaý"ce, but the executive i»ýpurchasers, The price of exchange should always -bc tested British Columbia was able te obtain the services of cipui-in this way by the great law of supplv and demand. The enced business >,4, ý,j men, who cp-operated effectively.variations by these ' open sales will bc much less than if left The campaign in British Columbia was conductedte the monopolizing action of large capîtiilists. on a patriotic basis, and the goodwill of a number ofDébt te Europe. working individuals, who gave almost their entire time te11AR attempts to bring the rate of exchange, the high the work, was the biggest factor.
price of farm produce and gold te the standard they were
at before the war will prove of no avail until our great dcht
to Europe is paid. The demand from abroad is so great and 'c
pressing that everything that will -seil in Furope will be, ex- The New York Times Company lias purchased the luitported. No secretarv of the treasury can retard Oiý advance water -Paper Company mills, locaeed at Bush TerjnjjIý
the payment of our great foreign debt, no local means by Brooklyn, having an annual output of 3ooco. tous of neçýlegislation can influence it unless Congress shall enact a print. Tbe property was purchased from the North Amerkan4ý< probibitory tatiff uppn ail foreign produrts, Probibit t'me Puip and Paper Company and Mr. J. E. A. Dubuc, of Chico-Mexpott of ýgôfd,, or Prevent Our wealthy people fr6rn trlavelli'ng in2i (>ebec, delivery to take Place jannary ist, i<)ta.

LýQJ
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VALUE OF THE TRUST COMPANY will should Provide for thi pla.cing of his estate witt
established trust company for the safeguarding of th0sjjý
living wilI depend upon the proper handling of the. pro

Day of ladividual Trustee is Past - Many Estates Have left. tThis applies to estates of all sizes, even to
Bem Frittered Away smallest. There is really the most need for the safesi.xýLr

of the few thousands that the average man leaves beciu$e,
is all that stands between the widow and poverty. It must

(Tkis mattrial was. supplied ai th# r#quost of borne in mind also in connection with the small estate
MacLean's Magamrinàr a tew weeks belfore th# doath of it ivill probably al! bc ýlaced in one investment. If
Sir Mortimer Clark, of Toronto. It was a subject on experienced executor oran indifferent trustee has the piaci

î which ho haît strong convictions and il ils fortunage of that all-important legacy, there is the danger of a In
thai his views wore put on record.) being made-and the sole barrier between the d( na

family and poverty is swept away. Placed with a truzScFor over forty years I have acted as a private trustee Pany that amount would bc conservatively and sanely 1 oýft
handling an extensive number of estates, many of which ari and the revenue éach year would bc absolutely assure&
very large. In addition, 1 was active in the formation of the
first trust company in Canada, and have been closely con- One of Otrongest Argme n-t$.
cerned with its direction ever since. Consequently 1 am ina
position to speak with a certain degree of authority on both Perhaps one of the strongest arguments in favor et, t
aides of the question of the proper adminâtration, of trust trust con-ipany. is the fact that to-day all money pak Z

court is Placed with trust companies. The amount
funds. With(jut iiesitation, 1 declare my firm conviction that =1 1"ýl-
all trust funds should bc administered by properly incorPorat- that comes into court pending decisions or the settlement,t4. ed trust companies. This is the only method that. assures estates and in trust for minors is very considerable.
absolute safety. total is gradually increasing and much of it must 'bc

for long terms. The problern of investing this Mo yAny iudividual à liable to make mistakes, and this tulle been solved by placing it with trust c-ompanies. I am,applies to private trustees. There arc so many cases on to bc able to add that the companies handling courtrecord where estates have been frittered away through the have reSOlutelY refused to be influenced in favor ofcgrelegiiness, the incompetence or even the disbonesty of ments which would bring larger yields and have Contitrustees, or have been swallowed up in ill-advisedinvestments the investment of court moneys on the most consçrvative iethat have belen made by trustees that I am convinceil the There is one -word of waming, however, that insystem of entrusting estates to individuals is wM9 in U1ýtI'uttered. The operatioms of trust companies sliould beprinciple and dangerous in practice. ft is not so much the fined within certain welI-defined bounds to assure thechances of dishonest handling of funds that I fear, although degree of safety. In 'the Unieed States, companieý_there is probably plenty of evidence to bc found on tbat score. failed because they have launched out Ïbeyond their,It is rather the carelessness and incomPetence thm so Often rnli
are found in the transactions of the private truite. Unwise province and entered into transactions of'a speculativeý

Such a courseý is dangerous and in Canada is illegalInvestnients are made through the poor, judzment of the ing in the nature of speculation should bc permitt
trustee, or as a result of lack of thoroughness in the. matter ta în
of investigation.- Men administration of trust funds.

selected for trusteeships art gentrally The solution, 1 believe, is in granting only charters Wengagea in business for themselves and cannot give as much
thoirght and time as are absolutely essentiel in placing trus are rigidly drawn and which limit the investments '01

companiës on the Most conservative lines,funds to the béat advantage. Frequeatly they are men who
are not well versed 'in the principles of investment, and Who
as a result make mistakes that prove very costly. 4

Offlnimatiort Of Experts. GOBALIr ORE SHIPMENYS
In the other hand. the trust Company is au organization J

-of experts. Alt investments art made by men wbose business
The lollWng are thie shipments of

it is to invest money and who know bonds and mortgage' ore-, in Polnd%
e cobalt Station for the week ended November

and the principles of investment generally froin every aeg, - 30th,
lu addition to that no investinents are made by à single Mining Corporation of Canada, 54,327; Dominion
efficial, Each transaction must come before the board of COmPanY. 87,000; Hudson Bay, 65,680; Mcy
directors for ratification and thus Pass the survey of manY Darragh-SavAge Mining COMPany, 86,311 , La Rosé
keen and experienced minds. As a further safety measure the C=Dmy, 62,921; Buffalo Mines, 30$,52o. Total, A56
trust compny muet lay its books before the court esch Year PouZas or 330 tous. tY j 'r
-and thus tender an acSunt of its stewardship. fhý total shiPments sinde january ist, igi7, now

There has been a steady increase of confidence in the tO 25,247,924 POuilds, or 12,6239 t=S.'

trust company method in Canada. 1 remember weil hcrw
skepticaf people were when the question of the first trust
comparty was mSted in Torc to. It was an uphill fight te,
set people interested and the nécessarY amount ci Capital
pledged. 1 know this because 1 took an active put in the
work of organization and, as a matter of fact, 1 prepared the
charter under wbich the Company was finally incorporated.
Let me say in this connection that the charter was ptý
with a view to rigidly restricting the opérations of the coin-
Dany to the most cotiservative forma of invest;ment. The
charter lias beez retained with but few changes and the CO M PA N IES A CT'
principles established therein have been adhered to. most,
conscientiously. nt '08ýý nMt6

FWMIV ObWMd.
The difficulties met with*in jauncbing the first trust coin- Year Reviewed and Ahalyse

Pany extended even to the matter of incorporation. We icund
it hard to get out charter through the Ontario legiskture. BY'THOMAS MULVEY, K.C.as a new idea for Canada, and the members were inélinedIt w of atsSec. te. cwàwa.
to regard it with doubt. ft was, I believe, largely through
my personal influence with the premier, John Sandfield Mac-
dônald, that the charter was finally obtained. SEE

ce that time, of couru. the scope of trust companySin y Tirn ArMuEt1'!ý
operations in the country lias grown and develoW. We have Mon.etai es nnu
quite a number of companies now. I am sa oowinced of the IANUARýY. 1918.
soundnesa of the principle underlying the trust companY that
1 auticitiate a still more marked devékpmejit g4 time gou ou.
-Tt is the safe, the reasenable, the logical way toý place estates
àïd trust fùnds. 1 believe that every man, in making Mt
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DIVIDEND NOTICE

PANADIAN OENERAL ELECTRIC COMPANY. LIMITIE

COMMIOh STOCK< DIVIDEND No. 74
TENDERU FOR PULPWOOD LIMIT

Notice is hereby given that a quarterly Dividcind oftw
Tendrs ill c iceivd b theundrsiged p teand per cent. (2% for the three months ending the thirty4frstdaToaor wiJ . rcevodbylb wierhgu4 p 1 ~ of December ()7 bemng at the, rate of eight per cen. 8%çincuding the. seventeenth day of Decembe nert for the. rlKbt per annum, >has been declared on the Common Stock ofth

thevicnit ofthe Kapiu.kasing River in the Districts of
sudP~ ber~Tahe abova Dividend is payable on andi after the fis aTimiskamng and Agoma. o january, ig8 to Shareholders of record at the cel 0Tenderers are teof eir a fiat rate Ver çord for all cla.sse business< on h fifteenth day of December, 1917.ofpulpwood, whether epruce or otiier woods. The. successful, o~r

tedrrshal bc requiired te pay fer the. Red aud White Pin yodrofteBad
othe limit a flat rate cf $io par thousad feet board oeeauure. J. J. ASHlWOlRTH,

The successul tanderer shall also b. requlred te erect a Secthry
0112 or mills ou or near the. territory, sud t manufacture th

woo it ul andperith Poice ofOntario inac
bdon application te the Department. THES MOTRJEAL OWY AND DISTRICT SAVUNOSBAI

Parties making tender wiii b. required te depoak wt
t 4irtnder a maredcheque payable te th. Hoorb h Nice is heeygveu tha a ividend of TwoDolrcraue f the. Province cf Ontario, for Tweuty-fv Thhns- Ilasbadeadont

adDollars <$3S!o0ooQo), whlch amount will bc ofidi Stoc, ale and paid sp, of this Bank, and ýi1 bc ae alth vent of their net entering iuto agemn e ar u at its ea Offce, i thisaity, on and after Wedesd hcodtions, etc. The. said Twenty-five Thousand Dlas second fJnar et te Sixarebolders of record teitv12,o.o ili ba held by the. Department until such im oe Deebr t 'lc p.m.asteternis sud conditions of the. agreement te b. entere
imo ave beau coroplieti with snd the. sald mil 0111kR rero heBad

eqipdand in operation. The sald sum may thbc ap A.?P LESPERAN-CE,plue inucii ainounts and at such times as th lb. e o angrLns, Forests aud Mines n1ay direct iu psymeut o consMnraNvme 6h g7
frdues or of any other obligation due theCow i. h

woesmbas beau applied.
The bst or any tender net necesaarfly cetdNOTE C W B K

Yàr particulars as te description of territory, cptlt edOcWnie
bcivseetc., apply te the undersigne& -

G. H FEGUSO, DVIPEÇD No. 18

Toront, Septmber Mh, 197. Notce is ereyglveu thaaDiidend at te ato
per cet e nnmo h pai-u Càpta Stockofti

N.B.No uautorizd pblictio of hisnotie wi bc Bankhasbeendecaiedforthe six montiis endingNoemepaid for. 3ot, igi7 and ta aie Aill bc payable at its Bnig

DMNION TEXTILEOMPANY, LMIE ndaofjury i ti t sareodr of rccrd hertge

NBOTICE OF DIVIDIND rnfrBoso h akwllb lsdfo h 7hO5

the Bearofte oad
A dvidndof neand th.c-ure pEBecret. -

th ComAo Stck of A the1IY DmnoTetlCompnLr-RBR APEL

Bi lTorde ouh ard.
JecAS.r He. WEBB, SertayTeauer ULP N OTRI NESMNTAD.AI

M trea 23d Ncember, 197.SCIT
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TH4E ROYAL BANK 0F CANADA

ANNUAL MEETING

'HE ANNUAL GENERAL MEETING of the Share-
rs of the Bank will lie held at the. Head Office, 147 St.
s Street, ini the City oif Montre.al, on THIURSDAY, the
DAY 0F JANUARY, igi8, at ii o'cIock a.m.

C. E. NEILL,
Gexieral Manager.

doxtreal, December j, 1917.

)EBENTUIRES FOR SALE

RS FOR DE UN TUMR US

dersigned up to and
School Debentures.
per cent. interest.

andI approved by the.
The higbest or any

[ART, Clerk,
lInge of StouffyjUll

GONDBISBD LDYBRTISBIBNTSI
Positions Wamtod,' 2c. per word: &Il other coadens.d advertisments.

4c. pýer -Od. EMimum charge for 8117 condensec advrtibement, 50c.
per inserttion. Ail ooodenoed advrtisewxits muet conormi te Iuuel
style. Condrnsed ad'vertlnm.ats, n acount of tihe v"< low rte@U
<harged for the., art pairable in advqnce: 50 pe etixr fcagd

THE 8TORY OF A YOUNO FINANCIAL MANUS
SU OCES-A finaxicial maxi, thirty-three years of age, camne
to Our office four years ago to take up a new line of busi-
aeus-a line ag-ainat wliich he had heen prejudiced, but
which h. knew carried g-reat rewards for the successful. i,$
average omumissions tuis year wiUl b. over 85,ooo. and
h. bias bult up a future income of Over S3.ooo.oo a year on
business already writtex. We are exiuarging our organizutios
te prepare for an enormous expansion of business during
Uie nert few years. We have positions for two gond men
with succesaful records. This off or will be openi during the
next wee. Lnly aplicaits of uxiquesuioned integrity mnd
with the bigliest referexicea will b. oxsidered, W. A. Peaoe,
Manager Toronto Brandi, Imperial Life Assurance Company.
zo Victoria Street, Toronto.

MOOSE JAW RENTAL AGENTS.-Thrle Ralph Manley
Agency, Limitedl, Walter Scott B3lock, Moose Jaw, bandle thie
renting of Mooct Jaw Improývd City Property. Their facili-
tics permit thoni ta rent «and re-rent property as well as look-
ing afler collections and anv necessary repairs. Established
'go8. Correspo)ndence soliciteci.

TRADE WILL MOT SUFFER PROM LOAN

Mr. J. D>. Chesney, general manager of Almy's, Limited,
dcpartmiental store, Monureal, sýtated in au interview tbat the
govecrnment's wisdomn in allowing purchasers of Victory Loas
bonds to spread their payments over a terin of months, had
rebulted in trade suffering no bad effecLs froni the, moxey ex-
pended in this way. The facts that the muney haail beeni
borrowed in the couDtry, would bc vxpendedi for the nicit part
in the. counitry and thnt the. intereat would b. paid lin ths
country, also boded weil for a continuanve of good trade con-
ditionis. As the departinental store is an index of trade con-
ditions generally, lie was glad lu report well cf his orampany's

W YORKC FU#$DI
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Mentreak ltola«lg (Continued) Asked Bid Sales:Montreal and Toronto ýStock Transactions
Ataek Prifte fer weelk ended Bee. 3tk. 1917. &ILOI11 sale%. Quebec Railway, Light and Power ............ 67 ....

Mentreal figures supplied tu Th4 M~ tary Timcà by Me»ri Bumett & Co.. Sherwin«Williams ........................... .... b7 ....
St. Steel of Canada ...... ......... .......... ....Sacrement St.. Montreai. Toronto quotations and interest.- Pirst Dominion War ICan .... ...............

Second Dominion WarLoan 9 ....
_Asked Bid Sales Third Dominion War Loan .... . ... . ........... .... nj .... lem

Abitibi. ........ Com.1 .... W innipeg Street Railway.. ................... 95 .... .... ....
.... W ayagam ack .............. . ....... 81

...... ............ ... oral.
Azbesto, a CorMýtion .............. Toronto sc«Iàs - Asked Bid Sales

Bell Trio phone ý .... ..... ......... 13. Amen-Holden .... ............... ------- pref. Dû ....
Britâh Columbia Fishing & Packing .......... .... Arnerican Cynamid ............................ .... 20 là
Bram pton ......... . ..... . ........ ............ m i ... . .................. pref.
Brazillun . .......... ........ ............. .... 34 4U B. di L. (Landed) ................ ..........
Canalit Car ......... ..... COM . Barcelonàt .................. ....... ......... ....

........... pref, bb Bell Telephone ..... ............. ... ..... .
Canadian CcýýV'e*rî@'r'Z'ý"-". ............... ....... .... B razilian ........... -....................... .. ...
Canada.C ment., -com. Canada Bread. ............... ..... .... .... .... ....

......................... prof. .................. ......... pref.
Canada .... .... .... .... ....

.............. .... .... Canadian Car & Foundry ..... .......... ... ... ....
...... pref. .... ........ 1 ........ pref.

Canadian Con. Iîu"býr'.* .......... -Sm. .... .... .... Canadien Canners ................ -..... Pref.
Cana" Poundry and Forainge. ... .... .... Camadian General Blectrie ..... .........
Canadian General Blectric ......... .......... 

....... cum div. pref. .... ....C«àdian Locomotive . ý ......... ........ com. .... .... Canada Landed & National Investment .......
Ca»da Steamship Lineik .... Canadian Locomotive 

....... «prof .... èù ...
Canadien Pacifie Raiiýay-- t326 iti...... deb. stock .... 

.......Clitc lnvestmont...,.. ........................ Canada Permanent .. ......... . .........
Civic Power .......... . ............ . ... .... Canada Steam ship ..... ............... -...... ....
4>n@ý Mining and Smeiting ................... .... M6 .... lig ...... iý . pref 76,Consui mers (las ý ......................... comi. ... .... ... .... àýýi trusti :, - ... ::*»
Datcit Railway .... ....... ................. ... .... Cement ............. - com . 57J ....
Dom ilnion B ridge .............. ............... IZ8 ... . .......................
Dom inion iron .................. ........ prof. .... û . .;ýý City. Dairy .................................... 30 ....
Dominion Steel Corporation..... . ....... Com. 1 ................................ pref. 60 ....
Dom inion Textile .... .......... .............. . 88 Confederation Life ........... ................ .... 3.5 ....

prof. .... Coniagas .............. ....... .........
Goodwins Limited.. ý ............ ....... pref. .... .... Cqnsurners Os* ............... ................ .... ....
Gould Manufacturini ........... ........... Crown Reserve Mines ..... ............. Com.
Howard Smith Paper Mille . ý ........ corn. Crow's Nest Puzz ................. ...... com.

.................... ý PM .... ... D etrâlt ............ .................... ..... ....
...... . ........ 00M . .... .... .... Dam e .................................. ... - 57b au

Lake of the Woods Milling .. com. Dominion Canner@ ... ...... -.... -.......... 5 .... ....
Laurentide Co. .......... ...... Dominion Iron ........ -......... -....... colin.
Lyall Conat . ............. ........... . ...... pref. .... .... ....
Macdonald .... . . ..... .... .............. 13j .... M Dominion Steel Company .... .............. .... 521 bit bu
M *ýIýfty (ýqs ...... ....................... com . .... .... .... .... D uluth Sup .... ...... .................... ... .... .... ...

...... ..... ... .... P . N . B uirt ......................... -..... -... .... .... ....
u'à 90 M ............. pref.

à entroal Telegraph ........ . Hamilton Pý »à ............. ........
moq!r«l Cotton ......... CDM. Huron & Erie .... .................. . .... corn. .... ....

prof. .... Lake of the Woods ..................... .com. .... ....
Nova,ýCot1a Steel... ........ ... .... London & C..adian Loan & Agency ..........

Mackay..Com paniez - ý ................ 76 74 67
etilvie Flour mill&«'. ... .... ...... » ........ au L?Ontario Steel ý ......... ................ com . .. corn.1 .... M acRiniey Darragh ..................... .... .... ....
Ottawa Light. Heat & Power ............. Maple Lýaf Millinu ................ .......... « 93 tu
Penm ans .... .. ................... ......... ....... .............. Vref............ ý pref. .... .... b2Mexican Light Power. . ..................... .... ...
Price Bros... ..... ............. .... M onarch ...................................... 30 ...
Riordan Paper, ....... ....................... .... .... N at. S. Car ..................................

......... . ....... ......... pref, .... .... .... . ... ............ ....... .... Vrel.
Quebec Ritilway, Li4ht, Hest à power ........ ... là .... go Nipissing ............ ..... ....................
Shawloitun Water a Power ... .............. ... Nova Scotia Steel ............................. .... .... ...
Sh.rwi -w i Illams .......... Cam .... .... .... .... ... rights .... .... ...

n .... ....
Stilart-Woode ..... .. ............. .... paowc Burt ....... comi. .... ....
Spani*h River ........................... com i. ............ ...... pref. ....

Steel Co of Canada ... ..... . ............... 
.... ....

Penm ans ........................ ......... Com .
Petroieum., ý ................. 1263R iord n ........................Toronto Railway ............ ............ com . ., . .... .... ....

Tuckëttàý ...... . ....... ................. L - o

10 C ity ..... ....... - ............... .... .... ...
W nniPeg Railway. . ................. ...... . ............. pref.

.............. ......... Russell M otar ........Bank of British North Amorica ............... ... ............ » .... - ....... pref.
Bank of Commerc4., ........... .............. ... .... .... sawy" "Uy
lu nk of m. tmai. ......... .............. ... .. . ............ pref. dg ... ....
Bank of Ottaort ý ........ .................... ... ... .... Sbreddtd W hent... « ... ...................... .... 117
Bank of Toronto .... .......... ............. Spanish River. . ............ 14
Bank d'Huc 4à, ... ................. i1iý«f'
BRinque N Atiomtr'. ............. Cons. Smielters ..........................
Bank of Nevu Scotia .......................... Standard Chemical ................... * - 26 ....

Daim inion Bank ..................... ...............
Morchanti Bank- ........ « ................... 167 8ý"I Comjeny of Canada ....................
Molonne Bank ..........................Q" bec Bank. ................................. ...........

... ... Toronto Oeneral Trust .....................
goya] B*nk
Standard Bati 1 Toronto Paper ...... . ...........

ai Toronto Railw9y ......... .... ...............
Voloc Bank Trethewey S. Mines ......... ............ coin.

î0* INL't'r'", 1 B' «dî Tuck tts ... .................. . . ...... ...... -wLast Sale -e ........... .......... . pref................................ à .... ....
Bell Telophone ........................... W innipeg Blectrie .... ................. ......
canadien Car . ......................... .... Twin City ................. . ... ............ ....Bank of Commerce ....... .. ..............Canada Cement ...................... 185 Inj
Canadien Consolidated Rubber:: ... .... Bank of Ottawa ...... .... ...................

ça-dian Convertert .......... Bank of Hamilton ...... . .......... ..........
Zedars Rapids ........................... .... go 8d Bank of siontmal.

Barik of Nova ... ....
Dom inion Coal .............. ........... ....
Dominion Cotton ............. - ........ .... où .... .... .... Bank of Toronto ......... ........
Dominion Iran and . ý .............. 97 ... » Dominion Bank .................... .........
Dorrýip1on Textile. .................. - .- A qij .... 1-PerW Bank ................................

Merchants Baink .............. .... J
...... 97 21 187

MoIsoris Bank ................... ............ ....... C 97 Ro"I Bank ....................
ICI Standard Ego, ..........Lake of Woods Milling ................ . ..... . .... Union Bank....- ...Lauren tide ......... ..................... 101 .... .... U 7

Lya 11 Construction Co .......... ........ .... ...
a 

Last Sale
Nbntml Litht, Heât & Power loi, C*mda B"ad oit siMontréal Tramwv . ..................... .... 98Cana" ...........
National Brewerles ........................... Pentnans
ne" scotia Steel ............. ............... 90 .... ... Riordon..

......... à 10 .... S= Paulo, lm ................................... . .. Steel Company of canada ......................
Plrat War Loan.. ............... ......... .. 98

OntXrio àtý.. ...... .... .... .... Second War 1,oac .................
VWea Deva .................. .... .... Third Wr T.,0*0 « .............. ........ ....



rust Company of New York
140 Broadway, New York

LONDON OFFICE
32 Lombard St., E. C.

FIFTH AVE. OFFICE
Fifth Ave. & 43rd Street

PARIS OFFICE
Rue des Italiens, 1&3

Condensed Statement, November 14, 1917
UABILTIES

... $2,954,887 Il

. . . 1,653,400 00
capital . .. .. . ... .... . . ... .•
Surplus Fund-

required by law ...... 5,000,000
Additional Surplus-

not required by law ... 20,000,000
Undivided Profte . . . . . .........
Accrued Dividend ..... ...........
Outstanding Treasurer's Checks ......
Accrued Interest Payable ........--.
Reserve for Taxes and Expenses ......
Foreign Accounts .................
Domestic and Foreign Acceptances ....
Notes and Bille Rediscounted with

Federal Reserve Bank . . . . . ......
BIls Payable with Federai Resrve Bank
Dane ita ....... . .................

$25,000,0 00

25,000,000 00
1,125,432 Il

625,00000
11,154,060 28

3,502,563 95
810,01568

5,744,478 Il
48,959,689 45

- $418,549,861
- 458,893,942
- 512,355,280



LOA~N MOST POPULAR AND SUJCESSFUL goermn, oeet convey to AIl our most sincer hak
for thi, ra adt tht: accomplishment of the natioçnalpr

Maay~~os in the. AIlie anrwugRcrdd the maintenance- of Canaidais proseiyManyof he Alie Borowig Rcord Beten y Te suces ofthis 1oan was vtal to Canada.
Vlctory Loan "We have ïncw the means of carrying on the war andfo

-- the establ:shment of needtd credits for Great Britain. hi
Sir Thomas Wbitc, minister of fiace, in statemen means that bus ýness wýill bc maintdined and wiil help in ur

issued on Sunday night thanks the Canadian people for their to suppot the~ war and furflish fresh crédits when theyar
splendid efforts ini connection wfth the Victory Lon S~ir again needed towards the entd of next year.
Th~omas said:- Tribute to Workers.

"The overwvhclming .,ucccss of the Victory Loani is a "I have to express my most grateful thanks to allthe
great national triumnph for the Canadian people. Wbile it prsons and agericies whose splendid and untiring workhawill be a week or more beforc final returfis corne to band, dn omc o aaai raigti ons ucsflwe should flot be surprised if the aggregate o ahsb

cd ~ ~ I an ttyuiIls impossible to particularize, but 1 must speciallymeto
dptars ormor, fopifou ~unded nd i~t or~ i. the press, the clergy,. the Boy Scouts, the Victory Loan eeu

hundrd thosandsu] 1)scrierstive, publicity, provincial and local coxnmittees thtoghu
Canada an the~ s5plendid organizers at their head wh hv

Je à Utupendous AohlevomneL given their tie day and nigiit, irnsparinigly to the gea
"The resuit can only be regarded as a stupendous work. It hs bena great triumph, not oaly for Çanada

achleverment for Canadian patriotism and for the hiigh ptiisbtalso for Canadian organization ability, hc
efficiency and zea'ous enthusiasm of the Victory Loan co- s, I 'belet second to none in the world. The fine rai
rmlttees and %vouicers throughout the Dominion which cale ation of th baksi their three thousand and more bace

itino play in this great and vitally important nationa und- thruhu Ca ada . greatly assisted in promtn th
~taking. I do not think that any of us adequatey realize the suçcess ofteIaad facilitating its handling. I fe
magnitude of the result whîch, has been accorplished. should pa aword of the staff of the finance deattt

Before the war the Largest loan ever issued by the Doino and the geerous assistance rendered by members f h
of Cainada in Lonidon, the great money market cf the wol, civil sevc n ollier departnients in copiung wlth the tdeo
was six million pounds, or thiriy milion dollars. 1 ree sbcrpiosprng~ into Ottawa by every mail.

that in Joli, when a Domninion-gua:anterd issue of en WokfLals
milion potinds, or tlhirry-five million dollasw L vs o#feed in "Idsr pcal opay my tribute to the work o hLondon, samething like a temporary panic was caiiaed in ov ladiestrogo h Doinion who, by their energza
çrnmental securities. Yet, nov wc bave Carlada itself, hc n nhsam hae se greatly assisted in the great eut
waa a borrowing country betcre thevax sub*crbn ten I~ canot ki too generous or appreciative termso h~lmes the amounit of that loan eut of accum uated savns tingefrshy have put forth and of the spleddsr

Most PoPular and BUS&fui.vc he aeredr I ama inexpressiblyi prendofth
"ln this Victory Loaii, Canada ha. certainly gone 'oe acivreto h ana<lian people in thec great andnoal

the~ to. ving regard te population and the number of sucs fteVcoyLa.
ou usrbers, it vould appear that this beau bas been the__

IlJost pepular and succesuful launched by any oftheAle
Silie thte outbreak o!ffthe var, with the possibleecpinofHR OKONLA EODthe scond American Liberty Loan. (Later returns show Wt% NLON EO U
we have sur-passedl that record.-Editor, The MonGtay Mr . S. -oges 4hirman of the Dominion bsns
Times.) On the average, one in every three or fou comtte Vitr o- apin xrse i hnsfr

faiisthreughout Canada have stibscribed frVco thesledosupr given the oomnittee in tbieir wr o eLan bonds. The credit for this vonderfulciernt ~cordn the reulsnot ouiy froin thec members ofthcon
is dur., ofcourse, prlmarily, to thec spieudi sitof mitei ootbut from the cliairmen in chaurgeo hipatriotism pervadiug the great Canadian peor>oggitou± th omnon

yetas dtaring the struggle and sarfieo thi wu drn hecmag the committee in Torouto bad arpr
wa.Once again, anid more nmistakabl than eete rr vr nti nai n vr onn rr vr!aeproçbaimed to the world, through the Vitr Len ni nth terpoine.O Saturda!, the last a o hthi sesential uulty of purpose and deemnto 4 e- apin vrio applications were received to 1 'lc,svreutil final and conclusive ykctory isatie.mdng n h staff f girls at headquarters oa e

'e" elo Masses.,hog ni 1lc udy onnwe hywr en
"The outstandluR feature of the loan is th U eddr- hm n ai.Temnwre icl9Sna onn -

-pneof thic great masses of the people. Inustilwres re ohv hi repr redor the opening ofth ak
ýoëaieartisans, farmers, buisiness and proesnam , ndy ûrig

greatmanufcturing, commercial a'nd finaniliitttos h ebr fteDmno uiescmitewr.
alhve coritrbue patriotically and magnifcna oarsl ess C .Femno h oiinScrte ao
whih il surprise the world. As formslIhv o reo h akes odCmay lx aknio

wrstê express My deep appreciation of tewneflr- W akni opn;HrySriro avsaaj
s an of ur wonderful Canadlan people. On bhl fte Cmay n .Wlimo .E msadCmay

J..iuttosfrihdt h oea i« yA l atsni. oTrno
UNLISTEi SE U IIS .,e ne e. t.11.
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This "Ad." drew 100 in-
quiries in the first mail.
They were passed on to
our men in the field, and
much business resulted.
This is only one of the
"Field Aid "given to its
representatives by the

ADA LIFE
URANCE CO.
Head Office

to - Canada

New Records
Results secured during the past year

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

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

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

BRITISI I
FKE UAILr,

ASSURANCE C(
and INLAND MARINE

Rd
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The Monetary Times' WeekIy Reitre FireLs' Nw n oe of Active ComniesThir i* ac

Alber, N.L.-November 2z-The Salisbury adAbr
Railway station was damnaged. Est&mnaed loss, $5oP meil fl opn of Canad.-The ttret

was ç19iroyed. Estimated Ioss, $20,00fth opn frteyaredOSptme 0h hw e

Brantuordj On.-Niovcmior -3o-rs fu yofCals rft Of $ ,45,24. Afterpreferrd and ordinary dvdns
Lake~~~~~~~~~~~~~~~~~~ detoe;itxctdporeo retd h upu 33274 1 e total suxrplus stands t$,2.

EpesCompany's warehouse at the Union detoyd loa asesO 3,489
Casdby overheated stove.

EnOnt.-November 3co-The motor bus of Mr onyNv otaSelad olCmay-h e rft
Fe Sl, .Novernber &-Dnig store andcnet f te$5oooocm o tc at tert f$3 hr.Ti

W. E. Sudaby damaged.blne& e o iied, eas nmkn pisfge
Fot~ William,, Ont-November 27-Stock and fitrso hmopn osrot strik it net until 4fter ddcin

tustc, $io0ite. Estimavded isurednt This would entailth amn

Fort WlWa On.-November 28-Thersdnead t tchleso 75,0 e nulaiga si&e
contents of Mr. Johni PlomIbert dsryd 35ooot 4ooo ob sdi h rpry

Jh alydestroye ~Idin . f rL~

in f British. Chemical Company's plat wscue ya nrae v$oo7 h iue eefrfrteel

exlso.m nh f11,$,2,3,a o prdwt 5361oi

Wltlpg Mba.-woeste 7 MTvs' lvtrcn, ii.Tect' ecnaews$9,5,a oprdW

taiinx bu5elsof het dsryd 8683 h rs eeit o atmnhwr 57S1
ascmae ih$8997i oebrlatya.Tecty

percntag wa $5582., ascomaredwit $48890

'y AIDIIONL INoRmkiroN CNGENIN PIRS Cnacian aciic ailwy.-relminay rturs o
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QUEBEC PROVINCE LOAN RECORD

Statenient Made by
Bradshaw

Conmisslauer

ing statement was presented to the Toronto
week by Mr. Thomas Bradshaw, finance con-

total 1
rivir in.

Total was Over $94,000,000 - Montreal and Island
Contributed More Than $76,000,000

Quebec province subscribed $g4,157,1oo to the Vicqory
Loan, to which Montreal City and Island contributed $76,-
769,ooo. Mr. J. W. McConnell, chairman of the loan dam-
paign executive in that province, announced the figures at a
meeting on Monday night. The Montreal and Island totals
were as follow:--

English ladies' teams ...... . . 3,477,150
French ladies' teams ..... ....... 700,550

Total ladies ......... .........
Men's English teams
Men's French teams .......

Total men's teams .........
Employees' committec .................
Special names committee ........
O ther sources ............. ...........
nber of Subscribne.
To make the total of $94,157,100, subscri

ýd from o8.oou nersons in Montreal and

aeains
up as

$ 4,186,700

16,465,700
2,587,250

1 ,Q52,950

"



ONTARIO'S YICTORY LOAN ORGANIZATION ~ BRTSH %ERICÂ NICKEL COMPN

Statoaiat of MAr. G. H. Wood,. Ckalriuan of Prvnil PlantWl Nêt Likely Opeate Before Summeof 199

Executve Deand fr Melybdeoum
Ontario's grand total contribution to the ylctory Loan According to a statenient of Sir Clifford Siftoin atthanstood at $2oi,555,Soo on WVecnesday from a tot'al Of 303,866 nua meetng at the Commission of Conservation, the mlesuhecribers, or one in eight of the. population of the -pro- of British-Amroir Nickel Corporation's new smelterad tvuice. This represents a new -record war loan contribution. finery, un-der construction near Sudbury and about oemlMr. G. H. Wood, chairmian of the Ontario executivp, distant from th company's principal mine, the~ Mu~rra iestated this week that the brains and driving force of the wil1 Prdce a matte carrylng 8o, per cent. copperannikloganization under the leadership of Mr. NormanSOMr Thsmt wl recelve final treatment in the refrie*yville and Dr. Abbott and the divisionai organizers, were the The plant wll have a capacity of 2,500 tonsofreMtriumnvirates established in each of the fl.fty-four counties and cd.y and a nicke production of 2o,ooo,ooo poiindsofncelarge cities-namely, the chairman, secretary and organizer. e am P ower will be obtained from the Ostaio yde

01v, Sxte.. eCommissionEoctand ail machinery will be prtdb
"These men have averaged sixteen hojirs a day,» paid O win o conditions causiiig great scarcity o aoM4r. Wood. "They have been ably assisted by tbe mebrs ad redrn it extreiuely difficult to get supplies,thplnof their local executives and thecheairnian and meb >s f willpobbvo be in operation hefore the sunmer o gthe vauious sub-committees, such as publiclty, teams, tras- nenainlCopnlePatPortation, etc. 0f course, the. tourn really obtained h sub-

seriptions, ansd ail credit is due to themp for tizeir thruh Th'eItratoa Nickrel Comnpany is construtigand tireless canvassing at ail hours and ail kinds of wahr nce firytPort Coiborne, Ontario, thus obtiigrifor throe long wceks. That they have done thei wofk we fluEsorato ~ andwer transportation, via the. WeladCn11105e grand records show. Constructo oki well advanced, and it laePctdta"~Ailclasses of the commiinlty bave co-operated cheer- it will bci prto na few months. The etmtdosfully," continued Mr. Wood, "but special mention~ must he~ Of the Pln S$,0,0.The initial capacity ofthplnmad of the co-operation with the committees of bankes wll be i5,oooo lbs. of nickel per annum, but itbsbele insurance men and manufacturers' associatios. Th esed fo xasien to 3ooooo 00 or even 6oooooIsSekers' latriotic League rendered admirable sevcei pro- withip a e yas
viigspeakers - Mu n'c1pal couscils, boards of rae, Th'e cmaybas stated that tb. rew plant wllU ealwomen's Qtganizationss chool boards, teac1hers and chlden tospl tenes of th. British Empire. The Ofr o,even politiciane, became interested lu the canipig, and ps plat atCntable ifook, New jersey, wil up1thworked as if their lives depended os it. ntd tts

"To the niembers o! the provincial executive omte, Cnd ilrqr fte aetonrmthgvrmnsMr. G. Tower Ferg-usson, vice-chairman; Mr .A ay of then Dominio tniOta.osecretary; Mr. T, E. Griffiths, trensurer; andM. .W
Fleming, secretary of the. business committee, hs fit etnfrMoydn

assistants have kept headquarters' records inodr lodTedmadfrulbeu o uei h auatrof rral appecation is due. To ail who gave hi ieso o pca Tbe el &~basgranu tm1ue~ Pr tiganddegeeoul, othos, who allowed thi. organization th reus eomato u molçatrsuated prosp s isov-ofofics orheadquarters <ý,d this nldsmnýmncpl cihv en mae Chi»t vrsoucin imotnce ror Mcorclbuildings), and eFiecially to those who> doae ae mnriocrecsW depoits which have already ier»atr page of gratuitoirs adyertising, we tender orsnee t osdrbe rdcin h otipratdpstyttaks. Mr. J .Gibbons sbould bc particularymnind poe htna h ilg fQyn ubcThelab workra D pubil' nt of M&ines bas don ue ht n«Tepross in Toronto and tbrongbout th rvnehae cuaete ocnrto of blues. ores. Aftertra hpspeddysupported env efforts in epite of the rsueo mnsh.be made for test runs in United States, hoeelcto, war and oti"er news, and in no smallmauei rmQyn iewspicplysett h ocnrtnthe uccss ue to tblir co-operation.plnoftemnsbac.Teopnyasretyci,
1rak toi e Su1srlbers. pee ocnrtn ln otk aeo hi upt

" ut, mot of ail, must we do bornage te the ulc eoeyo ealeMgelm
who have offered theiv dollars so freelv for Cnd n oTeetbiheta hwngnFlso neetoyi:support Canada/ýs sous, rcs o eoeigmtli ansu rmmgeie"Reports indicate tbat ail clases participae eeosy hsgetysiuaedtepouto fti iea.Mrfarmi'r for the firut t-me had a real potntad nsu sueincneinwthhearfrhenMfa,

masresponded nobly, but I believe tbe real pl utb o h auatr farpaeprsWade t tidustrial work.rs, wbo in as raigmne nadto oteaoe rdcino h olwn anhaeput their savings into Victory bonds. Ti odru rl n easbsbe tmltdb h a-CDeresponse was made possible by th eecsassac gvn nceabso, ic ivr ed h.mtcblpgU0Sby abmst ail industriai andcomrilcnes ub adgapt.scribiniz on bubalf of blueir employees and aloigte n
or twelve montirs in wbli to niake paynient. ewrnvr
so Proud o! Ontario as to-dav with a record etrhate
United States iu tbolr recet-arvt lu Liberty La.O-OEMRAIECMN NMNA

mutgo on tunttheHn r oquered and ou Th od4nrle nonesta lcagrn hretur with victory,> Mr. odcnIdd eo aet osmr nalprso aaab usa

Ono page imor teoagaie an hs wl eoe prt.forEC EXCANG DUIkfR nMna nxDcebrmt4nr ii o ep

ubattlr yoara mon!g bat ascnigpdt aeared t



Y TIMES

ESTE RN ]FIFFarZgâJ
esurance Company .ECEAN mIaUNEa*

__e 85,Woo.000.0 INLAND MARtINE
;îàýîýc'ýiaiztin 66»0.000.O JNSIJEANCE

BOA RD 0F DIRRCTOR$:
N AIRD Z. A. LASH. K C., LL..»
ICKERDIRE, M.P. WV. B. MHIKLE, Vice-Premident

ROCK. Prealdent -. 050, A. IIORROW
COOPER (London, Hag.1 LiEa, .-COL. TU9 ltON. PREDIC

x NICIIOLLS
,NNA BRio..QaEN. Sa. HENRY PELLATT,

C V.0.
OSKIN, K.C., LL.D. E. A. ROBERT <Eontreal)

E. R. WOOD,
Mead 01eez TORNTO Ont.

ROCK, W. B. MIEIRLE - C. C. POSTER.
nt* Vice-PrÉaldent end General Mlanager Secretary

Fire
cm.

B. HALL. Vie.>

L, Masaging

Fidelity F.Underwriters
OF NE3W YORK

WWUleze assaued baJfby the Fideiti-PkhRI Fire Iauuaaee
Company and hall by the continent&[ iansure Company.

COMBINBD ASSETS EXCEBO

FIFTY THREE MILLION DOLLARS

"The Best on the Continent"
HEAD OFFICE FOR CANADA AND NEWFOUNDLAND:

17 Si. John Street,
W. 8.BADIe* M NR JOSI. ROWAT.

Manaer. ONTRAI, Anst. Manager

ATLAS
Assurance Comipany Limted

or ]LONDON, ENOILAND
Thé Oomp"y comnuo.d business ln the RENIN OF GOIRE~ X«.

and the foIlowlag Ogures show ie record:-
At the Accession of mnue Ponde

RING GEORGE IV. 7C ... 8 fM0. * 110111
KINGS WILIAM IV. .. U7.118 on. 8~S

QU1N VCOIA ... 7»,mS ... 1457Î.410
KIN EDARDVil ... 1.80,670 . 11j184W

MINGS 080808 V. 8,41,161 ...I ., , 181888
and at

iir DECEEBE. 1010 ... 7.M,6&%8 ... 2D0010
Inaddto th11ei. Cempany' ha* a Subeeribed Capital of,. BetaMllion

Dollar* (of wviie 41,M.000 l. pald up).
Amn vauhi la uaepeseWiaIu O.

e"a Offi fo>r Canada, 260 SU. James St, ZNTREAL
MATTHKW C. IIIN8HAW, Brancb Manager

UNION
ASSUR

Reeiden.t M ...ger

leA ,.... VI IAR

'E, Brancb Manager
oral Agent TORC
*ghout the. Dominion

POUIIDED A,D.

LANCE CO. IN THE

bome ... Toronto

4 ROOT. Mangere

?~SOCIETYI
TED

SINCE A.D. 1714)



APPROAL OFMUTUAIZATIN PLN hav decied th quesion of ownership of thesrpun
haveV& practTUAlly TJQM P#d the constitutioinality ofth a

authrizng he utuliztio of tEiý society, they ilavs
poiyoirs of liquitbl Lite Asuac Soit Voe hi letsacrigy nd ini all probabili1W rhe ii

on ProJpoJsai Yesterday

Décisionis of the United States District Court and the OSRPINO AIA
Circuit Co~urt of Appeals having roinoved al légal barxirsTJN(WCPIA,
o the holding of a special meting o~f th poivoleso

the Equitable Life LAssurance Society for th upse, e
cidig for themseIves wb.ther g.ey aprv the prescri ro- TxByndAiiyt Pay froin Current af ig

i*sedplan of muitualization, th pca etig.sgl
yseday. Policyliolders entitied to vote on the questo

ar oly those insuared in at least $i,ooo whs nuac"Ago eli id buthe'ncrpo'ofaiay
salthe bc in force and shall bave beox> in freora ysteNinlCtyBank in its Pecember crua,'ad

leatonea .pror to th dat o tepcalmeeting fh ti elt aea cla idea of whtis menad fO
sceybas decil.d that policyholders mayvoei esn hti spatcb fr he g enm tt d in b,%

b oxor by mail, aud at ail votes shal ccatb

It us oxpected tbat the vote woul bc unnmul bnptd n ihteipiainat capital is spae hmjt
favor~ of the plan of mviu.alibetion. This plan inole ah nlec o aoii
purchase of the eutire capital stok of the ocitb h Ti dai u agl oamsa ocpino

Socety onthefollowing terins :Paymentof$40a hr inpbiorpiaeadsTecptlofheouryosfe o sharoes being a majority of the ,oosae aia

to T.Colemn du ont, toethr wçit 3sae ftemn utv rpry .. nfrs ilyiwyiahnrort rmine - h trsuo hc r uPn a n l h hupçtfrcrvn nidsr.Tegets

offre hi tielding o te ocftb o uulzain sriet tecutyfo teePoete i bandb

ýurPses o nt rqieteimdaehyeto aysm hvn hr prtdwthtehgetPsil fiin
an wllno a ay im iirlv adiintin f hesupus Th gvenmmtdosnt an poprt i tes frmwu

of te sciet. Pymen is tb a deb h qial o tepout htcm rmte.I ol cagetbo

duPntb céi t imsrn-nual o cran mun o aeprdcto icese ndadiatr o hv i .

oninerstchrg t b a idb i oteSceyo ot rlydces



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 igures 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 reauons why the Company is known as

"SOLID AS THE CONTINENT"

North American Life Assurance Co.
wUAD *"W wOMONTO. ONT.

Guardian Assurance Company
Limited . . . .. .
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Estbabhd 12. Head OffieforICanada: 1828AL Qe

De4sitd with Cana. da rnh v ..O19, .W
d 0n(noymm.t anid Revenu, ove............. 7.00I

Oowrrmmnt Trust. Bnsd.ae ...... 4,1.0
te.over... ...... ... 7,AOAUO( Oiuippaid ...... 5101,)

D. M. Uo0OUN, Mgr. P. W. [)ORtAN. Chef Agent, Ont.

IL UNION
À Ctgar a day Costs no more than an lr uuac opn, lfee ATFAO
Endowment Poloy at Lif. Rate ln the ieRsreêns...... .......ILondon Life Insur*nce Co.*jtpenu nan nloe....»......

LON4DON ... ... Cuand ,ucuitoAi.TrnoOfc,1WelgonS.Es
POLICIES *'OOOD AS OOLD J .'aT CifAet

DISTRICT MANAGER WANTED Ps rts nuac onayetbihdlsCmd.L.I
PMR THÉ

COUNTY OF ESSEX, ONT. heàAsrneCmayLmtd

CONTINENTAL LIFE INSURANE COMPNoaUeorcsoe ..... ene 9 .........

n . MA PATBW N, J

tu,,txm y=,a;ie

A 3RTIH OMANY~D

UNONIS*iriSCITIO UTNt1sIE

Britsh C loni l ESABLIHEID183

Head Offic HONGKON
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Head OU.., EsmIgeal

DIRHCTORS
M. Chevalier. Dsq.

Sir Alexandre Lacoste.
Woe. MoIuoa Macpherson.

B"e.
Sir Fredhrick WWiams-

Taylor. LL.D.

J Gardner, Tboimpso.

bewis Laine
Assistant Manager.

J. D. Simpson. Deputy
Asitant ManuU.T

I LIFE
NTRAOTS1

Head Ofie-Corner of D4oeobter St. West and Unon Av@.. Moines
DIRECTORS:

J. Gardner Thompc, .Preuldmot and Eannmgt Dlrector.
LewiseLaing.V o..President and SocrgtarY.

J.~ ~ ~~~~~W O.B.mr IgBtlv4h Wame-Taylor, L.:b
p. D.I o. Ans itant SoearY.

LDERS, $1,9
%tin t l'iunde la

Business Tma

AGENCIUS

Bt. West. C. E. Cornu

ROYAL EXCHANGE ASSURANCE
POUNDED A.D. 1720

1eme po .xSe4d ,,S

Huis Oprca vok CAImisi.
ROYAL EXCHANQE BUILDING,m-

MONTREAL
aadlau n

D..P.L*oew..u.u «te Me. Mottal
H. B. MUiOwuurn, Esg. _, '-. MontremI
J. S. Ho... Eeg.. K.C. ... Winnipeg
9. A. W.eomR. g ... Halifax. N.S.

SIR VIoNCa, MauDiTru. BaiL.,
Chairmn , , Moiti.al

J. A. Jusmo., Manager Caualty Dent.
ARTUR BARRY, Otneral Manager

C*roene.. lnvited from remgonalble Head Office:
ïtm.. 1 uareP .a.med dletrict, r. ire Royal Bxchig, London

and oiasufltv ý.,gdem
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