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20,000 Horse Pow*er
Available

for industrial 'purposes in the
city and vicinity of

Q UEBEC, P. Q.
We own and offer suitable sites for in-

>dustrial plants, with railway and water
facilities, continuous power, lots of
roorn for. housing, good labor mnarket.

Write fer partioelar*

The Quebec Raîlway, l glit, Heat
& Power Co., Limited

Quebec, P.Q.

Special Saleguarde
Agajaut Counte!eitmng

Work Acceptable on
ail Stock Exchanges

Head Office -OTTAWA. Fîreproot Buildings

BIiANCH OFIJCES

MONTREAL TORONTO
Ba&nkol Ottawa 81dit. 19 MeliadaSt.

WINNIPEG
unien Bank Bide.

DUSINESS FOU4DED 1798

INCORPORArED IN CANADA 1897

American Bank Note Company
£NGIRAVERS AND PRIkTERS

Banik Notes, Bondis, Municipal
Debentures, Stock Certif icates,
Cheques and other Monetary

Documents

Absentee Owners
AND THE CARE 0F

THEIR ESTATES AND 'SECURITIES
For a nominal charge this Company will
act as Trustee, Attorney or Agent during
an owner's absence, Iooking after bis
affairs, collecting bis revenues, remitting
same promptly, investing bis principal,
paying insurance and taxes, avoiding,
delays in crediting receipts, and thereby
saving interest.
If leaving on prolonged holiday, or to, be
gone on business for a protracted period,
this Company will act in your absence
as though you were present, without
prejudice, but rather with advantage to
your Estate.

>The Standard, Trusts Company
346 Main Strect, WINNIPEG'

capital, $I,000,000 Rer. $60 0,000
Branches 1

Sasicatoon. LethbrIdge. Edmonton & Vancouver
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Canada Makes Financial Record
Ouer Second Victory Loan Greatly Over-subscribed-Number, of Subscribers
Increased to Over One Mîiion-Large Subscriptions Greatly Exceed Those
of Last Campaign-Ontario Leads Provinces, Subscribing A lmost One-Haif
Total-Ail Provinces Exceed Objectives Based Upon Last Year s Subscription.,

T HE second Victory Loan cainpaîign in Canada wasan unqualified su iesttal usrpin of over
$675,00o,000 being secured. It wili, of course, be

somne littie time before the exact final figures are tabu-
Iated.

T.his is Canada's fifth clomestic war loan. 'Fhi first
three, however, wvere tnt popular loans as cnmpared with
the last two or as coînpared with the Libeýrty Loans in the
.United States. The following are thle totals for the si1<>
~cessive loatis in Canada:

Pirst war Joan, November 22nd, î?î5 i~.. $ 1037 2o,500(
Second war loan, Septemn1er i 2th, î<>î6 .,.. 01,444,800ý
Third war boan, Match 12th, 1917................2(x,768,000

:Fourth war boan, Nove\,mber i2th, 1917 ....... 1,800
*Fifth war loan, October 231h, i918 ......... » 67C,027,217

Grand total of Canada's wvar loans ...... 5î7îa8.517

*ist and 2nd Victory Loans.
Each province wa givenl an objective based upon the

'~uscipios f Ie 1917 Vitr Ion Thv latter
-imounted to $419,289,oO. Allowance %vas, howevver,
mlacle for the fact that the provinces of Alberta and Sas-
kalchewan hlad had partial crop failures uigthe pire-

"ctyear and their objective was placed somew1%ýhati lowcir
ihan their previotis -subseriptions. _'ThJis ifeec was,
Ma~de up by addiiag 14 tht etie of Quebe)c and thi-
Maritime Provinces. Thtc following table compares- sub-
scriptic>ns to c two loans and gives the subscriptions per
,capita to the preseat loan, the figures b-eing based upon
i1he 19 1 census of popul a tion :-

Subscription SuIbscription
1917 1918S

Victory Victo(rv-
Loan. Loan,

*18,814,700 $ 35,,396J,667
16,515,150 18, 18o,60o
21,777,050 -'3,38ç9,00b
32,326,600O 43,6.39,00

204,,85,400 3 2 ()68 2, 5 0
(9,28 7,2 5n 175,757,250
10,46-3,350 16,500,ooo
18,588,î~ 15 30, 102, 500
2,33 1, 3 5 0 290,

*Subscrip-
tion per
capîta
loI8.

48.55
48.50
(95.78

1,30.66
87-55
46.74
6 2.3J5
28.81

$6"76,.057,867 $93.83

this- boaii is i ,929,85o,
ýet folbowing statement

comp esh number in the cise of the two VîctorY

1917
Applications.

B3ritish Colunibia..........50,563
APberta 61,69o
,Sas.katchew.in.......74,570
Mfanitoba...........7866
Ontario.........403,541
Quebec....... .......... 128,174
New Brunswick ............ 26,436
Nova Scotia ... ,.........- 45,438
Prince Edwvard Island .,.... 5,29)3

Total........874,33'1

1918
Applications.

75,000
49,240
66,320

83,587
514,113

154,080

31 e000

51,010
51500

1,02t),850

'l'li following table gives the day to day figures
fo)r each province and illustrates Ille effort wvhich was put
forth ihi ench case to obtain tlic objective set. It will 13e
iiotic'ed that in some cases thte figures were flot totalled
every day. Several of the provinces pas,ed thieir ob-
jec t ives conqiderably before the last day while others had
to taiýse onsi(krably more uipori tht( last day of the cami-
pa4igný thian, they hiad clone <turing previous days. Mon-
trea l and QuebeIxc (oubs]ie Montreal) passed their object-
ives OIl the 121h instant, Newv Brunswvick and B3ritish Col-
uimbia on the iî3 th, Nova Scotia, Ontario (outside of Tor-
oto) and Toronto on the î 4 th. Alberta, Saskatchewan,
Mtanito.ba and Prince EdadIsland, hiowever, clid not

î?)cedi reacbing the total untiil thtc Last ýday, when spe-
cial cfforts were-n macle to excced the amon(-unt desired.

As wxas explaincLd by the chairman of thte Dom>ninioni
exctvMr. E. R. Wooxd, ]in speaking in Massey Hall,

Toronto, on 'Monday t>vcniing, wvhcn the final returais were
scured, the catmpatli in Prince Edward Island was kaci-
IV affected during thte iirst îwo week owing to the in-
fluenza cpiden'îc, aind <turing- the last wveck bad weather
and a snOw stormi greally rutarded communications on
the Island. Under these circumrstances tht province did
cxceedingly welin obtaining thte total of anot'3,o,
oco. The provinces of the wecst, as previously explained,

Ilre n ll e best pos"itioni to avail themnselves of the
loan cwing to the crop conditions of the year. Retturns
fronm British Columbia wecre sornewhat a surprise. It
will be noticed that this province exceededi its objective
)y ,tlmo.qt o%.This figure was cxceeded only by thc
returns from Quebto Province wliich wecre more than
do>uble the objective. The citics of Toronto and 'Mon-
ireai, and in fact all of these cities throuighout the pro-



vine of Ontario and Quebe.

returns fromn the rural distri

soznewhat disappoinl1g.~ N

wick both excee-ded their obid

Dominion

t. 28 ....

t. 29....

t. 30 ..
t. 31
wv. 1
>V. 2

-v 4
)V.
)V.
)v- 7
2v. 8
D4v. 9
Dv. 11
Dv. 12
OV. 13
0v. 14
ov. 15
ov. 16
4fficial
objectives

OCt. 28.
'Oct. 29.
Oct. 30.
Oct. 31
Nov. i-
Nov. 2
Nov. 4
Nov. 5.
Nov. 6
Novr. 7
'No0V. 8
Nov. o
Nov. i i
Nov. 12
Nov. 13
Nov. 14
Nov. 15
Nov. 16

British
Columbia.
$2,00-0,000

2,707,25o

4,369,050

5,769,700
'6,91é,100

8,444,3 )5 0
9,W92,850)

Fun&i

;iv e for e to a l eaig gneratio. lu 1
or legs sucessful

.08 like Toronlto an
leex developed.,

Alberta.

1,104,550
1,92L),150

2,M67,85.0
3,841,5L'
4,944,500

5,89,80
(D,563,250

12,175,950 7,544,850 (D,034,95
0  

'J

12,022,850 8,279,600 0,034,9)5( '7

14,320,,050 8,850,600D 7,085,800 19
170630 9,583,850 8,02 1, 15o 20

18,0450 1,136,100 8,021,150 22

18,784,750 10,558 ,800 9),463,850 25

20,251,650 1 I,724,650) 10,761,450, 27

22,255,350 12,59)5,050 12,338,850 2g

24,739,200 13,591,300 14,09(),150 31

35,30M,67 18, 189,6o0 23,889,000 4'

IC),000,000 15,000,000 20.000,000 31

O)ntarjo, Montreal, Q
Toronto, exclusive city and ex

Toronto. island. -M.

.$ ~12160,200.............
15,824,050 19,031,150 $ 6,581,150$

18,054,050) 27,560,750 6,581,150

ý0 Rot~f 'iA.34407,000 24,383,150
2674,00 40,82200

28,604,100 s1,516,200

31,363,050 59,285,150
38,C)52,000 68,927,150

.. 41,257,500 78,007,900

... 45,249,6-0 83,668,050

.. 59,435,450 Ç)1,887,950

... 61,701,500 97,174,450

6. 4,202,950 101,532,650

.. 73,805,550 111,409,300

... 76,958,300 121,936,350

.. 90,071,450 132,724,70<_

. 9 .(3,462,500 145,60D3,250
... 144,946,1-0 184,736,850

ves. 8o,000,0o0 125,000,000

Nova
Scotia. Br

................. ...... *
29................... i,082,650$?

.......... 2,136,400

4 ... .... .. 1 ,717,950

5 . ........... 1 ,1 ,0

6..................2,2850

7........ ........ 1,5,5

g................ 15,159,150
16,315,600

IL................ 7,596,750

12............... 1(),22,450

13.. .................. 1,22,450 ~
L4 ... ... ... .. 20,676,450

15 ........ 22,355,850
1630),102,500

.ial
ectives............... 2000,

4atiofl.
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PROVINCIAL HZADS CONPZR WITH DOMINION

Ministers from Ail Proviýice Meet Federal Authorities

at Ottawa to8ettie Present Problema

Premiers of ail the Provine-es, and mauy of the Proivincial
Cabinets, gathered lu Ottawa on Truesda,tý Novenýibe)kr lUth, for
a conterence ot vital importance, dlenhingi pnrticutlarly with
after-wnr problems, while other matters came incideutally. The
question et the land settiement ef solier as ~a ou ol the more
vital subjecta et censideratien.

Nearly ail the Provinces lu one way or anotiier have eut-
Rind a tentative programme for handling the returned mon.
J2t la the purpose of the preseut conference to co-ordinate the
activities of the varions Goverumenmts, Pederal and Provincial,
and outiue soute general 5yateumntic plan. lion. F. B. Carveli,
Minister of Public Works, prea;ides at such parts et the con-
ference as are lu ýconjunctien with the Dominion Goverumeut,
and the formai ivelcome was delivered by 'Sir Thomnas White,
Aeting Prime Minister.

A mass ot statiatical information as te lands for settle-
ment bas been prepared by the Government authorities. One
ot the questions eonsidered was the neccaaary ateps8 to malte
avallable the immense holdings t of pue or ind(ividula
whlch are wbolly uuproductlve, aud are eld oly for purposes
of speculation. lIt is eonsidered ot the utmiogt im'portancie that
tley should. be tlrown open, aud at a timie when iucreaaed
production la urged as being se, vital thnt they should be tully
eultlvnted. The question of agenoies for plac-ing the men On
the land, instructig thorm in agricultuire and ssaisting themn
financially, was also considered.

The Western Provinces want their natural resources of
land fIleries, forest and mines aloug witfi the maintenance
of tL subsidies they have received in lieu et tlem.

British Columbia wants tIc old railway beit and a block
ot land in the Peace River district. Saskatchewan la par-
ticularly interested lu lauds, flaleries and timber, and Alberta
lu lands and ceai. Manitoba seehas the 178,000 square miles of
land lu the annexed portion. Thc lower provincea want
*3,000,000 more et subsidy. While the conference la likely ta
lay dewu general principles, the actual carrying eut et the
land settlement will b. în the handa et the. provinces if their
lands are surrendered te them.

BuaIi4ess Taken V>.
The businless et the conterence waa tabou up immediately

on the conclusion et Sir Thomas White's rmarks, witl Heun.
P. B. Carveil, Minister of Public Wenhs, presiding, and the
following Provincial Ministers lu atteudance:

Outarie-Premier Sir William Hlearat, sud liou. G. H. Fer-
gusen, Minister et Lands.

Quebec-43ir Lomner Gouin, Premier aud Attorney-General;
lien. U. A. Taschereau, Minister et Public Works and Labor;
Hon. Jos. Caron, Minister et Agriculture and Hlighways; HIon.
Walter G. Mitchell, Provincial Treasurer.

Nova Seetia-Hea. G. H1. Murray, Premnier and Provincial
SEâcretary; Hon. 0. T. Daniela, Attorney-Generai; Hlon. R. M.
MeGregor, Minister without portfolio; Hon. R. E. Plan, Min-
inter witlout portfolio, and HTon. Wm. Chishelm, Minister wftli-
out portfolio.

New 1Lruuswick-Rou. Walter E' Poster, Premier and
Président of Condil; Hon. J. P. Tweedie, Minister ef Agri-
culture..

Prince Edward Island-HeTn. A. E. Arsenauît, Premier aud
President et Couneil; lion. M. MaeKiunon, Provincial Socre-
tary, Treasurer and Commiasioner et Agriculture.

Manitoba-Hoin. T. C. 'Norris, Premier sud Presideut et
Council; Hlon. Tho-as Johnson, Attorney-General and Minîster
ef Telephones and Telegrapha.

SaEkatcbewan-Hen. W. M Martin, Premier and President
et Council; Hou. W. B. Motherwell, Minister et Agrculture;
Heu. C. A. Dunniug, Provincial Treasurer and Minister ef
lRailwu.ys; Hou. W. E. Kuowles, Provincial Secretary.

Alberta-Houi. Charles Stewart, Premier; Hou. J. B. Boyle,
M.inlster Of Education; Hon. C. R. Mitchell, Provincial Treas-
urer.

British Columbia-Hlon. John Oliver, Premier sud president
et Council; Hon. T. D. Pattiille, Minister et Lands.

lIt la probable that ail the Pederal Ministers at present ia
the capital will be lu attendane at varions times. Those
pxeaent when tle deliberatiens opened on the 19th instant in-
eluded Sir Thomas White, Hion. P. R. Carvel, Hon. J. A. Calder,Hon Arthur Meighen, Sir James Leugheed sud Major-Gen.

Mr. W. P. O 'Connor, K.C., and Mr. G. Osborne, parlia-
mentary counsel, are representing the DUominion Goverument
at the conference in a legal senne, and Mr. Lauctot, K.O., la in
attendance on behaif of the Province of Quebec.

CANADIAK8 CONTEZ WITH IMPERIAL GOVEZNMENT

Sir Riobert l3orden, Sir George, poster and Hon. Arthur
Sifton, the members of the Canadiian Cabinet who will attend
the Pouce Conference, have been engaged on the subjecta of
peuce, inter-uimperial trade, demnobilization and repatriation of
Canadian troopas. They were firat invited by Premier Lloyd
George to visit the office of the War Cabinet. They there met
Generals Currie arid Ernibury and other oflicers. Following thls
meeting the Cainadiant Cabinet Minîsters had an interview wÎth
General Smuts, and then Sir Robert Borden and Sir George
Poster attended a meeting et the Imperial War Cabinet. Sir
George Perley, Canadian High Commiésioner in England, bau
conferredf with Sir Rtobert Borden.

W"3 DAMAGE CLAIMS NOW CON8IDEEED

The Govern ment bhas directed the preparation of a liÎt of
claîm by Canaiins arising out of the illegal mothods of war-

t r ythe enemnies during the war. These claims arise
toghthe torpedoing of slips without warning, the aerial

bomibing of unfortifledi places, and commandeering or reqluisi-
tioning without complensýation, destruction and simia ilegal
acta on land. The Canadian claimsn are largely limited te t he
firet clas mentioned. The claims relate to lons of lite, as weUl
as property.

A further list la aise to be mnade covering cWims for dam-
ages arislng out of breaches of contracta with noutrals whlch
were declared illegal beccause of the neutrals makiug the claims
beinig on the statutery list of persons iu neutral contries cern-
mozly cailld the blacklist. Ail persona having claimes îndcated
sheuld file thmt 'without delay. The maklng of this lîut dos
neot imply an undertaking on the part of the Government to put
forward the claims at thec Peuce Conference, or any assurance
that if put forward they wîll be paid. pBut thé liet should, be
completed[ without delayý sa, as te enable the Govern*,nt to
make a demand if au occasion arises.

Instructions showing the method of flling clairos and the
proof to be terwarded inay be obtained, from Thomas Mulvey,
Under-Secretary of State, the oflicer appolnted by erder-in-
Council to prépare, examine and report upon the dlaims.

GOVIIRNMENT BOADS AUX UNITED

Hlon. J. D. Reid, M1%iniater of Railways and Canais, an-
nouuced on the lU)th instanit that an ore-nConi ad beon
paased transferrlng the management and operation of the' Cana-
dian geverumeut railways of Canada, wliicb tensist et the
Intercelonial Railway and ita branchl unes, and the National
Transcontinental Railway betweeu Winipeg and Moncton, ever
te the board of direetors appolnted te manage the Canadien
Nerthern liailway syatem. This tranafer now places ail rail-
waya owned by the government under the direction and opera-
tion ot thls board.

The following bave been added to the board: Thonm
Cantley, of New Glaagowr, N.S.; A. P. Baruhill, et St. John,
N.B. and Sir HI. Laporte, ef Montreal.

TFhis change uew makes a geverument system of about
14,000 miles, extendlug trom Sydney, NS., te Vancouver, B.C.,
and ail under the oue management.,

The board ef directors a few weeka ago reorganized the
Canadian Nerthern systemn, and will now proceed with nme
changea that may be necesaary on acceunt ef adding thse» rail-
ways te the Canadisu Northern aystema.

It la uuderateod C. A. Hayes, wbe las been general mmn-
ager et the Intercofoniial Railway, uill relinquill this.position
and beceme general traREc manager of the whole geverument
railway system, whose offices wni be chauged trom Moncton
te. Teronto, and P. P. Brady general manager ot the Transconl-
tinental Railýway between Winnipeg and Québec, la relieved ot
tbat position and becomea assistant to the general manaqer of
aUl easteru hunes, which ineludea the Intèecolenial Railway.
T. H. Brown, general superintendent of the Intereolonial, Rail-
way, wlll assume the position ot chief operatiug officer et the
Intereelonial Railway under P. P. Brady.

N<>vember 22, igi8.
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13Y R. 0. LITTLE.

ýPtember POth, xtgi8, baik depoSýits, eXclusive of
and provincial governent deposits, amountod tO
ooo. Subscriptioms to the second Victoey Loan

$676,coo,ooo, over onee4hird of the total public
Th-~se are big figures for bankers to contemplate,
,he experience of fiRancing over four yeaxs of wax
their resources so placed ihat -no difficiilty will

xnted in frnamcinrg such a large armount as this.
ainount sc> subscribed to the Victo'ry Loa~n f als

$74,000,0o Of the total allotmnents of the four pre-
loans, tbereby coxistitutingi a record in finance

)ada might well be proixd of.

g the flotation of the ist four loans very little
anY, was feit by the bajnks, largely due to the fact
lrawals frein cach baini were autoiflatically rede-
àth such ba:nk by the ininister ôf finance, and the
is by him were madle pro rata. on the banks ac-
>the .u'bscriptie>ns placed through tbemn.
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Trado Raew MW Insurnce Cbronicfr

Addre«. corner Churei nul Court Streets, Toronto, Octaxie, Caada.~Taksboa: ain 74o4, Branci Exchange co»neting aIl1 deartmaets.
OaM.z AIuin"Montimes, Toronto."
Wbi#peg' 0U@o: 1208 McArtu Building. Tclephone Main 2«63.

G. W. Geedal, Western Manager.

-one TeaIr
83.00

8UBSCRIPTION RATES
SIX m.onths Tbrec Months

$1.76 81.00
Single Copy

10 cents

AUVERTISINC RATES UPON REQUEST.

The Monctary Timies was estblished lu z867, the > car of Confederallon.It absorbed in xSSg lThe linercolonlal jounal of Commerce, of Montreal;
in z&/0. The Trade Review, of Montreal. and the Toronto journal 0
ýComerCe,

TIe MOketary Trimts tioe not neceàs.a$ly endorse the statements and.oPinios of îta corsespoutientq,, nor dors it heMd ii respecaile tberefor.
The Mfouetary imes invites informsation from iIts reader, to *Wd laexcludlng trout Its colmmas fraudulent and obictinable adycelgdements.

A17 linformatien til be treated conjidentlally,

SUBSCRIBER8 PLEA$E NOTIEt
Wbeu changing y0cr miling Instruction$, b. sure te stle fu~ly botbyeur nid and your a"w addres..
Ail zmulled papera are seat direct to Friday eveaitig trains, Aan' sut>.seribe, whe recelves is paper lte fill Cenfer a lavoir by eoMpaistine t.the ciculation deparnieat.

I OUR FIFTRI WAR LOANI

Can-ada's second Victory Loan, wbich is Our fiftb do-
inestic war loan, lias achieved a success wbicl was be-
YOnd the expectations o)f the mnost cxtrenie optiinistts.
The total subscribed to the Joan was $ 6 76,027,2]7, de-
tails of wbich will be found elsewhere in this issue. This
is a~bout 225% Of the original olcial objective of $300,
coo>,ooo and about 135% of the objective of $500,ooo,ooo
which was assurned by tbe loan organization. The
amrounit ofiicial.ly required would, biowever, scarcely have
met the requiremnents of the goveniment uintil the end of
the year so that the hiaif billi~pon jeie was the one
which was really ainied at. It was confidently anticipai-
ed ýthat this sum would lx- secured. Somte expected th-at
a tot-al of $6oo,oco,ooo or even $65o,ooo,ooo would bc
ol>taîned, but the latter figure was generaillv agreed upon,
as being tht maximnum.

The definite prospect of an. early peace %vas respoil-
sible in~ a considerable çlegree for mn.any of the larger sub-
scriptions being incrcased during the last few days o! the
cainpaign. So longK as anothex Victory LQan could bu
loô-ked for-ward to, fluancial and industrial institutions
were not inclined to exhaust eve i their presénit resources1
in takdng part in the present campaign. It is now fully
expected, however, that, if it is at ail necessar-y for an-
otiter domestic issue to b~e floated, the rate will e. mtch
less attractive titan that of the present Joan.

Among the notable featuires of the results, is the size
and nmhtir of the large subscriptions g-athered by the
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quarlters in Canada recgard ig the relative attraCtivtnes
of tht bonds to large as compared with sznall investors.
This difference is due to the fact that the bonds are ex-
emlpt front taxes impos)ýedj by the parliameut of Canada,
Iii an ccditorial in thtý M1onetary Timtes -o! September 2oth,
i19)18, it was stated that "tax exempt bonds are pecu-

1iar1ly attractive to the man of large incorne in. Canada
wonow pays a consiiierable rate -of ineome tax. He is

wvilling to purchase tbemn on a lower interest basis and
his bidding On the miarketi supports the prive in which
thiey are traded in; hlis heavy .sbcitosconribute
Iargely to the success of thle fiotations and mnake lit pos-
-,ibiv to issue themn at lower prives tha> would be the case
w-er-t tIll bonds taal.This buying comtpetition must
4e mewt by the small investor who does not worry about
thte invomie tax and in subscribing for our boans or pur-,
vhasing thein in thit market hie is, therefore, paying for
somnething of little or no value to himi. Ht might easily
profit better by investing in higher yielding securities
wvhich are s<ubject to taxation."

Nýot only is the Canadian able to avoid incoine tax
in Ii, wvay blit United statvs invel(-storsý have aIso fountd
Ille Caainbond", a desirable purchase and several
c-ases hav,,e bc-en recorded of substantial Americarl quh,-
se(ripticlns to, the loan.

The srnall irivestor was iinduLced to subsecribet t0 the
limiit of bis ability, frequientîy mortgaging bis future tarn-
ings, for the purpose of bis subse(riptIor. Trhis frequent-
fy reacted t lais dlire-ctiadaag because there are
mrany cases where subscribers haethermselves to ineet
interes-t on their ownvr obligýations at the rate of six <Or
seven per cent., while they are onîy receiving 5ý4% upon
the mioney which tbey invested )in Victory Loan bonds.
The total of less t.han ten million)i dollars froni emrployes
in tht ciy of Toronto, il) spite o!f a thorotzgh caiTvassing

organizaion 1 a Iaei pointl.

November 22, 1918.



OUR GROWING NATIONAL CAPITAL

For Over -a decade prece4ing the year X915 enormous

-ns of capital arr ived ini Canada annually; of course

lid not corne in the forrn of muney, but was represent-

-by advyerse trade balances; and in settlemient of these

rances we gave proinises to pay surns of money ini the

nure, with interest in the meantime. In other wo'rdS,

unada was, at Ieast in the eyes of other counitries, a

.-at coiisuner; this was not the rash extravagance of

spendthrift who is going rapidly into bankruptCy, but

ler the financing of a great cornpany starting out

o the business world. Ixivestors loanied us capital, be-

u'se they had confidence in our ability te, succeed and to

pay Our borrowings with intere'st. We cleared lands,
di buit great roacis, railways, towns and cities, ex-

,cting through the use of these facilities to meet our

oligations and reap a substantial profit for ourselves.

This processs carne to an abrupt end in 1914, when

Lr varieus enterprises, sorne cornpleted, some rnerely

>!inimenced, were called upon not only to sta .nd upon

eir own feet but to restore somec of the capital wealth

ey had absorbed. Under the stimulus of h'lgh prices

id war ord-ers, our industries have made good, and

*osperity bas reigned throughout the land. External

).rrowing decreased te aln'iost nil in the case of the pre-

rnt year, an'd a substantial part of Our Own income has

-en saved and applied to capital accoun1t. During the

ast year we have saved the prodigious sumn of $6oa,-

>o,ooo. Have our capital assets increased by this

,iount, as they did when we were borrowing such sums

àroad?
Let us examine honw these savings have been invested.

~y far 'the greater part of our savings during, the year

gi8 have been absorbed in the second Victory Loan.

ýor purposes of current expenditure we have therefore

orwed on capital accountt. This expenditure is n~ot

irectly productive in the tconomic sense, however neces-

a~r it may be f romn the political point of view, The

emlainder of our savings have been applied to necessary

aunicipal 4nd provincial works, and to private enter-

orises;, veyy few industries bave, however, exten4d
L-:- ýý ifat thev would be in a position t<c

denly
divilu
the pa
the pe
now~ b
first hr
more

bMnali 'um~
rnay accordingly
tions; in fact by
agement, a pern2
the individual mn:

ds of Canadians wrio vmnotives. When there
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effects of the thrift cai

to profit by such orj
itînued and vigoreus (
ige in the financial -tU
extent bc accompli-'hl

,ND THE INDIVID

leal with problems inci,
en forxned under the n
istruction Groups." 1

FR E



Novmbe 22 198.TE XONITARY TIKES

BANK 0F MONTREAL
Estmtbllahed over 100 Yers (1811-1918)

Capital Paid up - - - - $16OOwoO
Rlest - - - - $16,00O,00O
Unclivided Profits, $1,784,979

Total Assets -- $426,322,M9

BOARD 0F DIRIECTORS:

Sir Vincent Meredith, Bant., President
8ir Charles Gordon, G.B.E., Vice-President

R. B. Angus, Esq. Major Herber t Molson,
Lord 5haughnessy, g....Harold Kennedy, Etq.
C. R. Hosmier, Esq. H. W. Beauclerk, Esq.
H. R.,Drumnmond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Cockshutt
Wm. MeMaster, Esq. J. H. Ashdown, Esq.

Head Office s MONTREAL
Gienaai manader-Sir Frederick Wiliams-Tayldr.

Thraugheut Canada sud N.wtouadiand
Emenhes AI». et London. Englaud

IA" Ageacles New York. haosdSoa.i
thse Unit. statea and 14*ziroïitr.

A GENERAL BÂNKINO BÙSINESS TRAN SACTEI)

INCORPORATBD
1855

'BANKFT ORONIO
HEAD OFFICE, TORONTO, CANADA

Capital - $5,0O0,0OO
Reserved Fonds -$6,555,306

W. O. GODBRHAM. Presideint. J. HENDERSON. Vice-Presldcnt
WILLIAM STONE. JOHN MACDCINAII. L. ENOLEHART

Lt..COL. A. B. GOODERHAM, BRIO.-OEN. F. S. MpIGHEN.
WM. 1. GBAR. PAUL J1. IIYLER. A. H. CAMPBELL.

THOS. P. HOW. JOBHN R. LAM I,
Gaverai Manager. Assistant Ouneral Manager.

D. C. GRANT, Chiai Inapector.

Business men are offered in titis Banik the
satisfactory banking service provided by our
complete facilities and extensive connections.

Bankers
LONDON, ENGLAZqD-LONDON CITY AND MIDLAND BANK, LT».

NEW YORK- NATIONAL BANK OP COMMERCE
CHICAGO-pîRST NATIONAL BANK.

BANKING
SERVICE

With branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
0F COMMERCE
Head Office -Toronto

Capital, $15,OOO,OOG Reserve Fond, $13,500,00
Total Assets over $344,0O,0OO

ESTABLI31HED 18'75

IMPERIAL BANK
0F CANADA

CAPITAL PAID UP - $7,000,OO0

RESERVE FUND

PELEG IIOWLAND,
Prtaidtnt.

IIEAD OFFICE

«à 17,000,000

E. liAi',
Gênerai Manager,

- TORONTO

OOVERNMENT, MUNICIPAL and oth-er
<HIGH-CLASS SECURITIES

BOUGUIT and SOLD

ADDRESS.-

THIE MANAGER, BOND DEPARTMiENT,
TORONTO 6

Novernber 22, 1918.
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- VICTORY LOAN SUBSCRIPTIONS

List of Subscribers Whose Names Have Been Announced
During the Past Week

(The Monetary Times will appreciate being advised of

any subscriptions of $5,ooo and over, which have not appeared

in this or in the lists previously published.-EDITOR.
The following is the fourth list of large subscriptions to

the Second Victory Loan. The third list appeared in The

Monetary Times last· week:-

LIFE INSURANCE COMPANIES.

Canada Life Assurance Company, Toronto, Ont.; (increased sub$

scriptio) ........-.- -.... ........................... $o,00000

New York Life Insurance Company ..........................

Imperial Life Assurance Company, Toronto, Ont., (increased 5b-

scription) ----------- .-----" " "-· .· . .·· .'---- .-- 1 5 ,00
Gresham Life Assurance Society, Limited, Montreal, Que.. . 65,0

Crown Life Insurance Company, Toronto, Ont M .r5........... o0o

' -1..a' .ife Assurance Company, of Canada. Mntreal, Que. 50,000

FIRE AND CENERAL INSURANCE COMPANIES.

3ritish and Mercantile Insurance Company, Montreal.

(increased subscription) ·.---
tar and British Dominions Insurance Company, Montrea

.......................... I............... ...........

strict Fire Insurance Company, Galt, Ont.............
a Assurance Company, Londo(n, Eng...............
A'ssurance Society, Limited, Montreal, Que. -

me Insurance Company, Limited, MJontreal, Que.........
and Lancashire Fire Insurance Company, Toronto, Ont.

Union Fire Insurance Society, Toronto, Ont..........
nt Assurance Company, Montreal, Que. ·
e Insurance Company, Toronto, Ont. ..... .........

tai Fire Insurance Company, Winnipeg, Man. ..........

and Casualty Company, New York, N.Y.............
dlmerlcan Accident Insurance Company, Montrea, Que....

[nsurance Society cf Canton, Toronto, Ont.

States Fidelity and Casualty Company ...............
c Company of North America, Montreal ........ ......

Li Underwriters. Corporation of Canada, Toronto, Ont....

Insurance Company, Montreal, Que. ...................
and Rutgers Fire Insurance Company, M.ntresl, Que.

ntal Insurance Company, Montreal, Que..............
Bay Insurance Company, Montreal, Que.............

North Insurance Company, Calgary, Alta. t .

-hewan Mutual Fire Insurance Company, Saskatooiul Sa:k.

la Insurance Company, Montreal, Que. .. .........

MORTOAGE AND TRUST OMPANIBS.

and Nanton Trust Company, WinniPeg, Man...........

ble Trust Company, of New Yrk ......................1 ý -- 1----- ý ' T ronto. Ont. ....

R GOMPANIES.

Ont., (increased sub-................................................ ............... .........

>nto, Ont........
2treal, Que.
Limited, Montreal, Que.
4ontreal, Que. .---
Ont................---
.ompany, Montreal, Que-

,oration, Toronto, Ont...
et...... ................

nt . ..........
e.... ............M on r el, Q ue. .. .
1- )o ~. .......

300oo000

17,000
10,000
100,000

t00:000

75,000
65,oo
60,00.

25,000

10,00.
S',00

Volun
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Union Bank of Canada
Hiead Office WINNIPEG

Paid.up Capital - . $5,000,000
Rseve .- 3,400,000
Total Assclts (Over> ) 140,M0,000

BOARD 0F DIRECTORS
Son. Pr«s.. SIR WILLIAM PRICB President, JOHN GALT. S"n.

VÎce-Presid.tiî PL T. RILRY, Baq.; 0. H. THOMSON. HSq.
W. R Alan.Bs a 'Z. B. Crn L P.B.nast«n, Bq.

O. H. 0afor Bs. B .D ry. Ban.ý W.'H. Malkin. BsQ.
HumeS Blk.s.M .Uans, Ba. R O culuh aq.
B. ul, Bq. A. Ritcoch>-. Sac. Wmý Sat. 

MalorOenerallrdoh J. 8. Hougsh. Baq.. K.C.
W. Cara.

H. a. SHAW, Oea. Manager
J. W. HAMILTON. Assistant Gaeai Maqualer

Attention i8 particularly drawn tu the advantages offered
ey te Foreign Exchange nea tn oifour London, England,
ew York and Montreal O%"ce, :nd Marchent* and Manu-

facturera are invited tn aval themselves of the Commnercial
Information Bureaus establiabed et these Branches.

London, Eng., Branches, ô Prince» Street, &.C., and
West End Branch, Haymarket, S.W.

New York Agency, 49 Wall Street, New York City.
Gs:c. WILsoN, Agent

This Bank, having 299 Branches ia Canada, es.
tenditîg from Halifax la Prince Rupert, offers excellent
facilities for the transaction of every description of Banik-
ing business. It bas Correspondents in ail Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies

Collections made in ail parts of the Dominion and returns
pronxptly remitted at lowest rates of exchange. Letters of
Credit and Travellkrs' Cheques iseued available in &al parts of
the worid. lu

The Molsons Bank
Capital Paid.Up, 04,000,01 Remerve Fund, .A

incorporated by Act of Parliateent 155
HEAD OFFICE - ... UIRIISAL

BOARD OF DIRBCTORS
Wu. MoLso. MACPEpusaOe President. S. H. BWwoG. vio.Pregident

Go..S. Drummomd Wni. M. Rlrka P. W. MolsonW. A. Black B. J. Chamberlin
Esw;AXn C. PRATT. Getterai manager

ALBERTA BRANCHES
Calgary 1ýami1to0 T"ort Mcontr.aI-bont.
Cafarose Market ~Queeout.W. "Market&Harbor

11HE BANK OF
NOVA SCOJIA

Capital pald-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 130,000,000

MIEAD OFFICE - IALIFAX, N.S.

BOARD OF DIRECTORS

CHARLES ARCHIBALD, President
G. S. CAMPBELL and J. WALTER ALLISON

Vice- President
JOH$N Y. PAYZANT HECTOR MeINNES
HON N. CURRY JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MO0ORR
W. D. ROSS Hon. M. C. GRANT

General Manager's Office, Toronto, Ont
H. A. RICHARDSON, Genenal Manager.

JA. MCLEODt Abat. General Manager.

BRANCHES IN CANADA
80 in Nova Scotia 88 ini New Brunswick
7 in Prince Edward Ilandsa 9 in Qttebec

Ç2 ln Ontario 14 n Western Pr"Diaes

IN NE-WFOIJNDLI..N
Bay Roberts Burgeo Fogo Old Perlicati
Bell Island Burin Grand Banik Si. John's
Bonavista Carbonear Harbor Grace " East Enid
Bonne Bay Catalina Little Bay Twîllingat.
Brigas Channel Islands Wesleyville

lIN WEST 1IN01ES
N.aaa Cube, Son Juan, Porto Rico.

Jamagen-Black River, Kingston, Mandeville, Montego Day,
Marant Bay, Port Antonio, Port Maria, Spanish Town,
St. Annus Bay, Savanua.ia.Mar.

IN UNITED STATES
BSTON CH ICAGO0 NEW YORK {AGENCY)

CORRESPONDENTS
Great Britain-The London Joint City and Midland Banik,

Limited; Royal Batik of Scoiland.

France-Credit Lyonnais.

Unted Sfftes--Bank of New York, N.B.A., New 'York;
Merchants National Bank, Boston; First National Banik,
Chicago; Pourtb Street National Banik, Philadelphia;
Citizens National Banik, Baltimore; Canadian Bank of
Commerce, San Francisco; First and Security National
Banik, Minneeapols; First National Bank, Seattle.

No)Vember 22, 1918.



, OMIT1TEE ONÇ EPATRL&1ION

Funotion of New Section o! Cabiet Is to Co-ordinhite

Âotivities, of Other Depat1lbts

A committee of the Cabinet, coiaposed of. Sir James5

Longheed, Hon. N. W. Roweil, Hon, T. A. <rerar, Hon. Gideon

Robertsonl, Hon. Arthur Meigiien and Hlon. J. A. Calder, has

been appointed to ce-ordinate the efforts of the vqrîons depart-

moents, wbich bave been giving close study to probleins of

reconstructionfi rising with the conclusion of the0 war. Hlon.

J. A. Calder will b. hiinuo the eommittee, wbose meinbeis

represent the. Departmeits of Soldiers' Civil Re-establi1WiOnt

Agriculture, Immigration and Colonizatioli, Privy Couneil, In-

terior and Labor. Wile the. coxnmittee, wiiicb wil b. known

as the. Repatriation Comrnmittee, is not chaerged with respon-

uibility for demnobilization, that being the. function of the

DepartmQflt of Militia, questions related to the. return of ou?

&oldiers *will b. given the fuilest possible consideration in

worklnig ont the problema of rconfstructionl.
In connection witii the repatriation of soldiers a great deal

of grounkdwork has already been don. and necessary xaacbanery

btas been establislied. This important work has been in the

hands o! Sir Jas. Lougiieed, bad o! fbe Departmeflt o! Sol-

diers' Civil Re-establishmnent; Hon. Arthiur bLeighofl, Minlater

of the Interior, and Hon. Gideon Robertsonl, who iias beeu

directing the activities of the. Sub-comrnittee of Labor. When

the resuits of the. efforts o!t these agencies have been aunounced,

as they will be at an carly date, it wil b. found that tihe moist

caref'1l provision bas been mnade for thie returned soldier, hav-

ing regard to bis inclination and eapaeity.

Problelus of 'Unemploymet
* Preparatiorns have aliso been made to deal with probliiii

of uuemployLWUt wbieh 'will arise with the. cessation of the.

manufacture of munitions. Several departments of the Govern-

mient bave been busily engaged on these problems, and con-

siderable progreas has been mnade. The. ýnwly appoiiited coni-

niittee over wbicii Mr. Calder is to preside will co-ordinate the

wonk vbicii bas been dune by varions departinents. Its object

is to secure the, fullcst possible co-operatiofl o! ail the. depart-

monts and agencies created to deal witi~ problems of de3uobilia

tion and reconstruction, and, if necssary, to create new

agencies, to carry on the. work. The Goverumnent f ully roalizes

the. importance o! the probleins tbat bave corne witii the, ter-

mination of the war, aud bas decided to establisil witiiont

delaf a nation-wide organization to deal 'with tbe situation.

bis assistant, Mr. W. D. Tayli
sufficient evidec has not yet

ýt the. prico o! $69 is too higil.
irned until January 6tb.

COMPA~

or of thi
Dwed to
Palmer

F.hAa QYn

FINAL VICTORY LOAN BRETING

ass meeting iièld in Massey Hall, Toronto, ou the~

£jonday, the. iSti instant, the. Victory Loan returus,

Iclading Saturday, the lOth instant, were received.

oubtiess be smns» additions in eacii Province owiiig

of. subscriptions towards thie end o! thie canpaigni

knlty of getting tbcmn ail tabnlated in timne. The

ved are given else'wiire iu tits issue.

eting was attended by a large crowd of citizens of

-was ad@iessed by Mr. E. U. Wood, chairmami of the

xecutive; Mr. J. H. Gnndy, chairman of the Special

is Commnittee; Mr. G. H. Wood' chairman of thie

ninittee; Mr. J . W. Mitchell, chairman o! the. To-

iittee ' and Hon. H. J. Cody, I4inister of Educatisil

Tii. varions city teams -were also present, so that

jointly represented the effort of the city o! Toronto
Minion as a whole.

to the :,uvcr counicil, Muni-
e total rcceipts froin
a $ 8,o8o. The re-
xg ferry receipts aimd

a i
o!f

na il
gil d

recei

s Ine

.. Il

PUICR AGAIN DISCUSSED
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Establisbed 1874
THE 95 Branches in Canada

BÀA Capital paid up $4,000,0001ARest$475,0
A RANK WELL EQUIPPED

IOTTE V IlI TO SERVE THE PUBLIC
Drafts, Money Orders and Letters of Credit ismued

SInterest added half.yesrly to Savings Balances

Toronto Branches: Cor. King Eat & Victoria sis., Cor.
Broadview Ave. & Gerrard St., Cor. Queen St. & Pape Ave.

CCSaving is the Arith-
metic of succeas. Y

Full compound internat paid et higheat
book rate on Savinga Deposits of One

Dollar and upsrd.

Branches and Connections
Throughout Canad"

IIEAD OFFICE AND> EIGHT BRANCHES
UN4 TORtONTO

ILhe Dominion Bank x
E HEAD OFFICE . .. TORONTO

ESir aHDEuND a. OaLicit PretidentE
M ~W. D. MA zuwa - Vc-rsdn

E C. A. BooanRT - (Jeneral ManagerE

la E

:The London, England, Branch m
E 0f the Dominion Bank at 73 Corakli, E.C.

E9 C'onducts a General Bankîng and Foreign Exchange E
E0 Business, and bas ample facilitîes for handling collectionsE
El and remîttances frotn Canada. 347

iTne Standard Bank
of Canada

]Bstabliahed lm7 130 Branches

Capital (Autliorhzd by Act of Parliament) ........ W4.000A00.00
Capital Pald.up ... > ... « ..................... ... 381.270.00
R«berv Fond and Undivided Profits ............. 4584.Mell6

DIRECTORS
W. P. Cow^x. Preident. W. Psamne. K.C.. Viç#>President.
W. P. Alles, P. W. Cowan. T. B. Ore.nînt. H. Langloi.

James Hardy, P.C.À., Thos. H. Wood.
HEnu office. 15 King St. West TORONTO, Ont.

C. H. BASSON. (lezaret Manager.
J. 9 LOUDON. Assistant Oeneral Manager.

SAVINGS BAN4K DEPARTUENT AT ALL BRANCHES

TIIC MERCII1ANTS BANK
Hefad Office: Montreal. OF CIN ADA Establlshed 1884,

P..id-UP Capital, $7,000,000 Total Deposits (Dec. 1917), $103,000,000
Roserv, Funds,., 7,421,292 Total Assets (Dec. 1917), 136,000,000

President

THoxAs LoNG
F, Oax Lzwîs
AuNDRzw A. ALLAN

Managing Director.-

Boeard of DieoTl r
SIR H. MONTAGU ALLAN Vice-President

LT.-COL, C. C. BALLAN<TTNE FARQUHAit Rosarsote
A. J. DAwzEs GEo. L. CAmaS
F. HOWARD WILSON. ALFRED B. EVANS5

- . F. HEBDNa General Manager
Supt. of Branches and Chie Inspector: T. E. MFRIETm

K. W. BLACKWELL

L. F. HEozsN
THos. AHERNài
LT.-Coi.. J. R. MooDir

- D. C. MAcAitow

AN ALLIANCE FOR LIFE
Many of the large Corporations and Their banking connection is for life-
Business Houses who bank exclus- yet the only bonds that bind them to
ively with this institution, have done 'this bank are the ties of service, pro-
so since their beginning. gressiveness, promptness and sou'nd advice.

236 Brachies in' Canada, extending f ront the. Atlantic te tiie Pacific,

New York Agency : 63 and 65 Wall Street
Bankers in Gret Britain : The. London Joint Stock Bnk, Linited ; The. Royal Bank of Scotland

s7
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PERSONAL NO ESompaiy in Muntreal, of which city lie is oneo eth
magnates, lias been elected to the~ directOrate 'Of tliE

Northern Raiiway.

P.BANIL.,K -,Ofltlion .. ,hsbe MR. STAmBuRY R. TARR, editor of liCanadiaii

*o the BArNctorLL, ofC. thf Caada Norther Raly 'innipeg, 
died recently ini WooLdstock, Ontario, fo

te te drecorae ~ftli~ Cnadan Nrthrn axlay- operation for appendicitis. Mr. Tarr at one0 tif

GEORGE TAYLOP- who since the formation of thie McMaster University. Later lie entered the adve

ining and Hudson Bay Miniing Company, lias béen pârtzfleft of the Canada Life Assurance Company,

it nd iretor hs rtird o qccoritof ll-ealh. into newspaper work in Montreal and finally to

it nd ireter ha reredon ccorltef 11-ieath, For the past two years lie was cliairman of the

*ANDIIEW STEWART, who bas rece-ntly resigned as ~Research ini Winnipeg.

or of the. Dominion Trust Company, Vancouver, lias-

New York where lie is rejoining his oid firmn Marwick, At the annual meeting of the Canadian Bankei

1, Peat and Company, cliartered accoufltants. tion at MoITtr0ÀI, Mr. Edson L. Pease was re-electe

.. TOACANTLEY, chairman of the board of the and the vice-presidCflts re-eiected were Sir Frederic

;cotia Steel and Ceal Cmpany. New Glasgow, N.S., Tayloui C. epoe Af Bceger .Rcadon mangerl

President cf the Canadian Manxfacturers' Association, Tain councl cng ed o h eea aaeso

Mn elected te the directorate of tlie Canadian Norther-n misucag
At the~ annual meeting of the Royal Trust C

Novemlier 12h Mr. C. W. Dean was elected a dirE

?-UT. L. G. ICRON<YN, cf the lxtlh Battalior', Engifleers, th vacancy left by the resignation tif Mr. A. D.

ýnt overseas with the i66tli Battalion in October, igi6, Mr. Hu~ntley -R. .punmo1d -was elected vice-pri

ýi officially reported wouiided. Before enlisting Lieut. Montagu Allan having asked to be relieved of t-

SWas a member of the firm cf Glazebr4)ok and Croiiyn, the office owlng to the uncertainty as t> whex lie

ge brokers. 
te Carmda. Sir Montagu, liwever, continues on
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BIANK 0IF NEW SOUTHI WALES
AUSTRAàlA. . $ 95430u

PAIIJ UP CAPITAL -

ItESERVE FUND
RESERVE LIAB[LITY OF PROPRIETORS

AGGREGATE ASSETS lai MARCH, 1,18
* , . $53,798,600.00

* * . * -$305,984,997.00

&- RUSLL FRENCH. oberai Muaster
"Su RNCHES anmd £084C1IE lte Austalienm States. New ZetlaI. P8 ua (Nue ouis..>. mmd London. The 8*htWUUeetBOVUft sriPtia

of AusgrulMiau ade Madacs. Woolan ohe Produes Credits arramed.
HEAD OFFICE, s EORGE STRlEET, SYDNEY. LONDON OFFIOR; 29 THREADNEEDLE STREET, 1.0., 2.

Acaee; BANK OF EOfTRA&.ý ROYAL BANK OF CANIADA

THE

Weyburn Security Bank
Charteréd by Act of te Dom1inion Parliagnent

LT01ISWAN AT

&ggat, albrteMidaie,
rvllAsiboa Dnon,

>ans, Mosabaslc, Vatage,

ttNMKAL IBANKING BUSINESS TRANSACTED
Hl. 0. P0WUBLL. General Manager

flhhIIII a Strong

as yoi*r

t Executor,"

RED ... $1,171,700O00
..... M.22& 00

ri Tr>ust C.
e, Truitee, Etc.
-n~ C-aN

]BANK0F HAMILTON
HEAD OFFICE, HAMILTON

CAPrITAL Au'r#ow.uL)........................$5,01X),000
CAPITAL PAID Uv ......................... 8W000A

Bu.a JOHN HHf4DIIB, 1.C.1.0., C.V... P,*lidant
CYRUS A. 81808. Vi.e.Pr«idsmt.

C. C. Dalton Relit. Hobson W~. B. Puis
i. Pltblado, 1.0. . Turuuil W. A, Wood

J. P. BELL. OeeraàIMster.

Moatreal

Ancester Gorrie Ellvsr-ton Port 1t.wan
Atwood Grimsby icelrneo
Beamaevilte Hageravlle Mtreiod eli1Siroc

Blt Hamilton Neustadt otapo
Brantford Barton St. Niew HasIbut Touswater
Burliiutn Deerisi Niagara Fals Toronto

Dundalit West End Oranseville Queeea &
Duoda Jarvis Owen =.ud Smuuaa
Dusmyllis Kitchener Palmerston 1 Paris " linte à

Foqdwich Lit9e Port Arthuor Oould
M. William Lcnw Port Colbor 0e West Tornto
Georgetown Eldlaad 1Milton Port Elini Wlogian

MANITOBA Wrolxeter
Bradwardine Pe.warren Minneeda Swan Lake
Brandon GIladstone Mordes Treberne 1 Wlnkier
Carberui Ilamios Pilot Mound Winnilpeg
Carmas Restes Roland Norwood

Dure illarney Snawliake Princée, lit.
laim Creek Maniteu 1 Miami Stosewall Portage &

I§AIkATEWAlI Garry
Aberdeen Caron Mawer-Melfort Rouleau
Aberstlw Dundurs Meota Saskatoon
Battieford REsevas Moos. Jaw Stoney Bhaach
Browslee Francis Motiach TunCarievale Loreburn Radvers 1 Regina Tuxitard

ALBERTA ERITIAU COLUMBNIA
Brn anton Armstrong Vancouver B.

Calgary Owen K ameloops N. Vancouver
Cayiey Btaynly Port llaam@sd S. Vancouver

chamion aber Salmn A Cear Cttaî

Sterling Bank offers you service ini roany
ways probably unknown to you at present.

Head Office
KING A14D BAY STREETS, TORONTO se

The National Bank of Scotland
Umlted

Inaarporate by Royal Charter and Act of Parîlament. Be&uyauau leu

Capital Subacribed .. £6,00,000 $25,000,00
Paîd op . ........ ,000,d00 5'o,0000
UncaIed . 4,000,000 20,000,000

Reugorvo Fn d. S00,000 4,000,000

Head officie EDI14BURGII
J. S. COCKBURN. Central âmanMer. OSOROH A. IIUNTER. sorotarp,

LONDON OMPCB-87 NICHOLAS LANS, LOMBARD ST.. 8.0.4

SIR JOHN FROUSON. K.""!, DUGALD SMITH.
Manager Assistant Manager

The. a#ema? of Colonial and Foreign Baniks go wxdertakne. and the. Aca:.
tances of Costomers reeldiI in tii. Colonies domieiled in London, art
retired on terre* whieb wîll b. turnlobed on appication.

NqDvembet 22, lors.
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BOND

ptiper R.ad Before t~he Aimual OoexventiOU Of thei

AotiiJiMa 8ocitY of Amerlea, st Mou1treal

?By FREDERICK H. JOHNSTON.

The question of the niethed of valuing the. bond holdings of

[if. insurasce Com~pany lsa t ail tues16 importanlt, but ut tiie

3sent tune, in view of the. iow market vale, it is especialiy

and inuat receive careful consideration before the. close cf

a year. It is tiierefore ini order to talc, a general view of thie

itter te pave the. way for soine reascrnable solution te the.

Fornerly it was the uiversal pructice of reporting bonds

the tbasiB of market values as of flecember 3lst, but it is

,vWous tiiat the use of moxuentary values is not always a

oper measure of the. reui condition of a comp>any wiiose

,ligations are long terni contracts. In tuis connection it migiî

1 poinited out that the bonds are aise ion g terni contracta and

et the eesential tact is net their immediate values but the.

tndasientai seurity as to their ultiinate fulfilment. Apart

-ona this tact is the. artificial effeet ot fluctuating values on

ie apparent earnings of a company ini any givenl year, showIiIg

profitor 1055 as the case may b.
Tiiese tacts were recognized in the. State of New York is

A9, wiien a law was passed permitting the. use cf the. amor

,zed value of bonds not in default as te interest as a measuri

f' tiieir values und preseribing that in finding sucii values ti

est value should be tuken as a starting point. Since thut timft

iany' cornpaniea bave taken advantage of this plan and som4

tates adjust the. aninual stateinents of ail companies repertinI

o thon' on this b>ssis. On the. otiier bandy for ose reason o

notiier, xnany coznpanies have stuck te the. mniret value baaiE

n thie past five yeas, iiowever, there have bec" two notabl

nastances (at the. esd of 1914 and 1917) wiiere the. marke

raines used were net in accordance with the aetual selling pricq

>Ifer.nt Bases for Valuation,

Witii tiiese tacts in mind it is instructive te note the cou

iÎned values on different buses of several Ne.w York companiE

:or the pust five yeurs. Tiiese values on the. basis et $1,0C

ire given in the. following table:

Par Book M4arket Amortizeý

Year. Values. Values. Values. Values.

1913 1,0 978 909 975

1914 1,000 974 *914 964

1915 1,000 968 902 957

1916 1,'000 966 91295

1917 1,000 964 *885 956

sligiitly under
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PROPERTY MANAGEMENT
You would ne dcubt like to be relievedi of

ail worry and bother in the management of
yonr property and otiier investments.

Write ta-day for bookiet **Your Property ln-
core- hI;s a readiable anid intereting deacrip-.
tien of our system cf property management.

10 AND 12 KING STREET EAST

fr-i HED OIFFIC E- -TO P 0 9jJ_ 1

Lf COFFEE & CO.
GRAIN MERCHANTSI

THoxs FYNr Estblihed180 Board of Trade Building,
TitoMs FLYN Bsablied ~ Toronto, Ontario j

C0E LLE CTION£%'S
IR. Gi. DUN & CO.

EBTABLISHED 1841
Domninion Bank Building, Toronto, Canada

ATT2BMPTED 8Wfl4DLE INSURANCE COMPANY

E'rederick Fredericks, alias Captaini Fritz Joubert Duquesne,
Who pleaded guilty in New York on Oetober 3lst te trylng te
vollect a fraudulent $33,000 claim from an insurance cmpany,
Will probably b. turned over te the British Gevernmnent te face
a char ge cf murder in connection with an explosion aboard the
ateamnship Tennyson, off the. coaat cf South Ameriea ln 1916,
according te a statemnent by District Attorney Swann.

According to the. British Governament, tht, explosion c-
curred among boxes of <'minerai'> shipped by Fredericks, and
three sailors were killed. Although these ox es mwere in sured
for $80,0N0, F'redericks never attempted to volle et tii. money.

Mr'. Swann said thnt h.e md informed repre8entatives of
the. British Governnient tliat ie 'would tunn Fredericki ever te
themn, provided lie is retuntd te tht. country fer sentence in

the ven tht h isaeqittd i England er ia senteneed tiiere

ACCOUNT
LooSE

]BOOKS
LEAF EDERS

BINDERS, SHEETS and SPECIALTIES
Full Stock, or, Speolal Patternh made to orçier

PAPER STATIONERY, OFFIC SUPPLIE
AU KInda, Size and Quality, Real Value

mi BRONWN BROTHERS uum
13Smo and Pearil Street* - TORONTO

COBALT ORE SfflPUENT

The. follcwiag im a statemient of the shipinenta of oe, in
peuinds, fremi Cobalt itation for the week endied Nôoember 15th
1918. Beaver M.. 85,733; -Mining Corporation, 208,104; Me-
Kiffley-Darragii, 149,475; Buffalo Mine, 175,930, Coniagas Mine,
172,533; La Rose Mine, l1 3j3 l6. Total, 905,091.

The. total ehiprnents uinceý January ist now amount to
218,96.5,376 pounds or 14,482.6 tons.

limder the, titie '<Speaking Frieiu11y te Banik Preaidents,"
,Mr. Hiarvey A.Blcdgett, cf St. Pauil, Minniesota, eritirzes the,
laxneus cf bankq in not usînig a noe aggressive policy te
attraet deposits. Thev should, lie says, tait. a strenger lead by
advertising and other iiieans, thus ine-reasing at tbe saie tim'e
tlieir own rescurves sud these of the. nation.

H E

STERLING TRUSTS CORPORATION

flVfC Ti MT IIEPP'I~HEAD OFFICE:LL DAJI BANKf LIITII I," 71, LOMBARD ST., LONDON, E.C. 3.

CAPITAL SUBSCRIBED -- *5,2,0
CAPITAL PAID UP -- 25,043,360I
RESERVE FIJNj . . . 20,000,000
DEPOSITS, &C. (Doemaber, 1917) 873,489s725I

jADVANCES, &c. do. 307,333,545j
THIS BANK HAS NEARLY 900 OFFICES IN ENGLAN!) & WALES.
<âeai &ad Fore*u Deutmmt - 17, CORNII, LONDON, L 3. L-m AfuacY Of the ImP-WI Bahk Of Caumé.

The Agency of Foreign and Colonial Banks in undetaken.
FRENCH AUXILIAtY:

LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE> UIMITED.

NOVOMber 2 2, 1918.

A Newspaper Devoted to
Municipal Bonds

T HERE la published in New York Citya îlan

years been devoted to municipal bonds. Bankers,
bond dealers, Investors and public officiais consider It
an autberlty in Its field. Municipalities censider il the
loffical medium In whlch to anneunce bond oflerings.

THE BOND BUYER
67 Peari Street New York, N.Y.



VANOUTVER AS A BOND CENTR~EBRTS 
OU I',ND TIE

tory Loa~n Oampaigns Rave Inoreued Appr.ciation eeelext of <the Yar inAriutue Mnn

of Bonds as InvOstUets-8Warket for' Future igadSibidn

Reinarkable cbanges hiave taku placein B~ritish C

Tha Vncove isth naurl inacil cnte o te Peile during the pat year, mccordiug teMru W Godirey,

ýtiiane.t anereiste train in bodeclal ontreo e b O*tm couver. Mr. Godfrey la m*auager oftù $of etb former 1

;e tha mporaeed tein bei o iue wil. th. H or el of" ethle Bank ot British North America, now taken over

terlmail anCO, of the bellota Fitaiers~OI Tr.s Company.U Bank of Moiitreal.

disecueing this qusin Gania wiancie ntry TmesY "Agriculture during the year ga shown groatly il

quetio :eetywt icMut.y ms resuits, said Mr. GodXrey, wheu. lutervlewed by the ZIM

"One beneficial result of the Victory Loan caxupalgu ou Timies. "The, fruit cro e .pecialy bas been largely ii

Paifite coast wili be the enlightenmeiit of Iivestors as to the and whule Do figures are available at the present tiim

tire and comparative advantagesofu bonds-whether gev- is no doubt tbat i wil W sho*w probably a reeord prodiiel

meqn, municipal or industrial-over ether formas of invest- "1>otatues and root creps have aso materîally il~

il. Prier te 19170 the number of investere who would con- the erop of potatoes for tie Province. being estiirnated

ýr the purchase ot even goveriuent or munieipal bonde 'was 31000,000 bushels, worth, say, about $,500,000.

y emeil. Maniy who would lend on niertgage ot cily prop- " In lumber tie finIt hait year uiowed a large

r in Vanceouver or Victoria woiild net eonsider tie muni- but the last f ew mentie il bas slaclreuod off ou aeouxl

Em1 seeurities ot the saine cities even when they could be simaller demau4 frein tIie prairies. the mills at lhe

igbt t yiold approximately the. saine rate of interest. They lime have agreed to a curtailmnat oft he output, 'wbl

ored the.. oulstauding tact that lu the nitimale result; tie doubt wie,

y's bonde must rank first, and that the funds £rein whieb 110ol minxing in IËritis1i Coluuia ou ateuwlî

y 'would be repaid mueiit ýb. derived frein a firat charge on economiec onditions wifl shoew sinue talli'g off. Si]

th roal estale in the city. Thoy were unfamiliar withi lesd sho an improvement- Tiei. prprdcto

ids as securitiea and doubted tho miknown. ably be abeut the. saine as Iast yeranthzicp

"The, suceseetul Victory Loau campaign of 1917 was lhe amiounted te about 10,000 tous. O zon ftek

Iàrw of bringing the nature and eonveuxouce ofthi la s of pltnm$0 anone-rpriso h ua

soeuritios home ta lie average investor. Hoe has been in elior parte ofthe UpeConr are being develop

ught te appreciale the simplicity, the, punïctuality of lu- Dominion Âeeay Offiei Vanouvernwprh ft

,est payments, and the tacility of resisation atach.ingto m.es r4eluouh gaibsiçs

st.ry bouds. Frein tiat te purchasing the bouda ot pro- "Thut labew prduction on th islalbas ineeae

iia geverunents and the larger municipalities iras only a acuto ao ruli h pe onr,

p. In 1918, for the fret lime lu Britishi Columbia, lier. oehthmee nta itit

~a seoady and growinig markel for lb.,. ela.see, of Beurlty. ",The. totla~ miningouptfrheya ilrL

"Tis sould mnen ninci te the provincial govorniuoat and in tie neiiborIiOed o 3,0,0 saais 370

te le the municipaflties. In the. past nearly the wholeof the 1917.

ble borrowing bas been doue outsido lie Province. If 11.l tlis as ib.o anof erorteisn
itisb Columbia eau absorb lhirty te fertY millions ot Yicloiy the pack wil poaly be langrta nyya n

a4s inltl vrayaadetalm eadfrohr o eth Provine allieugh the Fraserier pack oi

ni securlties besides, in a province 'whero bond unvestinents is praclically olmntd b#ing down te 25000 m0

ýre previiously almost unkuowu, the. future sunelv bolds greal ih bas beon vomnadeerotd by the. Ooerraent at a 1

eiiiisfor the. local mnarketing of local issues. "ShpÈuldig stillcniue esowm.

"Sir Thiomas White lu hie receut speeches ut lhe coat A toa of 52 Tesl aebe anbdi rts

inted out liat unil reently lhe ide& ot the. Dominion of snetecm neetofhi dutytda,

taaralaing evoix $5,00,000 withiu Canada itself would toa edegttnaeof1560 hsi na

-- A, - ,ýdprThtAkinL. We have pro- -MI__ pft

1bans.
î, but
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Make Your Wil-It is an
Important and Ihimediate Duty
To live frorm day to day, withotit having your WilI made, il rîskmng
leaving your family to the unfeeling Iriter of the law in the apportion-
ment of your Estate. You know best how your propcrty should be
divided, so Make Your Wîil NOW and provide for the unexpected.
In selecting your Exectitor, consider the long experience and practical
faciîties possessed by this Corporation for efficient handling of your
F.sîate. Lîterature and fnu particulars ou requcat.

THE
TORONrTO GENERFlAL TRUSTS

Bs882lhe CORPORATION TOOT
Dwauches: Ottawa WiaIpeg saokatseom Vancouver

An Important Position
When you name an Executor for your VIlI you
have donc one of the Most important susa of
your life. To ensure that your estate will b.
properly adminlstered your choice for that
position should b.

Chartered Trust and Executor Comipany
46 KING STREET WEST, TORONTO

Hon, W. A. CHARLTON,
President

JOHN J. 018805.
,Managing Dirsotar

Canadian Financiers
Trust Company

Head Office

TRUSTEE EXECUTOR ASSIGNEE
Agents for investmlent in ait classes of Securities.
Business Agent for the R. C. Archdîocese of Vancouver.
Fiscal Agent for B. C. Municipalitîts.

Qexerak nMegr

Scourity

finquiri.. Irnuitd
Lffl«4J.i. . .DRL

O)VER 200 Corporations,
Scieties, Truteçs and

Individuals bave found our
Debentures an attractive
investmcnt. Terms one to
five yeara.

The Empire
Loin Company

WINNIPEG, La.

Strenidth and Fidelty
am w u ilg p iniples in all business

intustd t usasExecutor, Administra-.
tor, Trustee, Guardian, etc. We offer a
service that is established and directcd
with th Uidea of practicat assistance.

Union Trust Cbmpany,
MEAD~ OFFICE

Corncr Bay and ikbmoind Streus. Toronto
London. Eue 4

r) j(Sead in Orders Now)

of
Ing

Have
Your

Thousi
*nobodj's

You Safeguarded
Estate ?
tnds of estâtes have beut loat through
ieult*

erironal executora in charge-though honest
.- were nôt used to deaIing with the partietuIar
>perty eutrusted to thora.
odern erecutor i. a trust compan,Iy Write
ikiets.

onal Trust Comzpany
Linmited

1-up, $1,500.000 Reserve, $1.500.000
ING STREET EAST, TORON4TO

- 'Vancouver, B.

Catadian Guaranty Trust Compaay
HEAD OFFICE, BRANDON

Board et Diwetet:
ALUx. C. FEAsER, L.-COi.. A. L Youmg,

Pre3ident.Vic-?rsdent.
Jolis R. LITTLE, Managing Director.

HON* GEORGE W. BatOW,WILLIAM FERGUBow, H. L. ADOx.a',
E. 0. Cuà,vzj., J. S. MAXWELL, JNo. A. McDoguJJ>,
G. S. MuNamo, Homr. W. M. M&ATN, M. P. P., JOHN, E. SmiTa,
P. N. DAurx, Ag*x. A. CAuxioN, D. A. Rxasoit.

Acisasm Executor, Administrator, Trustee, Liquidator,
and ln any other fiduciary capaclty.

Novernber 22, 1918.
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MT FOR RECOOUI3NDATION TO BANK

in Iowa Court Affected by Ban1king Law Of
that Otat.

By M. IL HYWARD, B.C.L.

iee are frequientlY decided by tbhe UJnited States courts
,ay down sound law on points which bave flot; yet beau
.pou, by the courts of this country.
r instance, the case of Farmers lSavings ?Bauk vs. Jamne-
14.4 by~ the. Iowa Suprem.e Court, and lately reported ini
,ial reports, involved a neat littie point of banking law.
this case Jameson, the president of an Iowa bank, wrote
ewing letter to the Farmesr Savings Bank:
'ho Central Iowa Granite Company is doing a large bim-
your territory and have very good paper to handle from,
tlime.

'hey are good customers of this bank, and I have sug-
te tiiemi that tiiey give you whiatever business they have
o b. doue at your batik. They are tiiorouglily reliable
)d for any arrangements wiih the4r may miake witii you.
1w tiiey are buying up large supplies for their fail busi-
id, of course, use cousiderable montey. Their business is
.rge and tuis stock is rapiçlly turned iato meuecy again.
Lily lavers tint yoa may shopw them will b. appreciated
and I shail be giad to tara yoa any favors that 1 ea."

'y Waa Inselveat.
on~ tbis letter the Farmers Savings Bank loaned t

ite Company over $60,000, wieh the, Granite o
.etally tinabie to pay, ia f act it was insolvent at t
IQn wrote the letter, and li. knew it. The, Farm.
Lnk tien brougiit action agalast Jameson, the. wri
or, for recommending an insolvent customei', and
)y the. court that the. letter quoted above rendeî
ible te tiie Savings Bank.
mrd hoever, that bjy tiie law of Iowa the. Parm
Lnk belonged to a cîass o! baniks whieh coald net la
moe tiiau $2,000 te any one borrower, and Jamei
'ais4ed the point that ho eould neot possibly b. lia
),000 loan, and that, if ha were liable at ail, hiev
Sfer the~ $2,000 whicii the. Fanera Savings Bs

nUll ion»i.
)wa Supreme Court adopted this view, and held t
IbY reeûmmends a castomer to a bank as being go
be liable for an>' greater anietînt tian the bank co~
an te that customer, aeu'e altiiougii the. party malt
nendation acted fraudlextly
utmost tint "'4-y be claimed for the Farinera Savii

lhe

ors
ter

it
red

give undfue preference to the bank, wiiose aet eaused the lois
above $2,0W0 as niuch as .Jameson caused the loss up to $21000.
We think thnt in these circuinstanees Jameson xnay insist that,
wiion tii. fraiidulent borrower restores more than $2,000, the
sumn reeeived should be applied as far as necessary to extinguisi
Jameson% ls1iabiity for the Ioss of the smaller saim, and should
flot be deveted by the bank in payment of the loss abflve $2 000
wiiich, so far as Jameson is concerned, would neyer have ~a -
pened but for the aet o! tie bank in disobeying the banking
laws of its own State."

PU»LIC STOCK YARDS FOR SASSATCHLEWAN

The rapid growtii o! the live stock industry in Saskcatch-
ewan is briniging to a head thie question of establi8hing publie
stock yard" in ene or more of the cities of the. Prov'ice.
Ritiierto most of the. lîve stock of Saskatchiewan has beau mar-
keted in the. neigiiboriag Provinces, eliiefly at the Union Stock
Yards at Winnipeg, Man. Farmers in the northern part of the.
Province, which la paxticularly suited to the raising of ail kinds
of live stock, are eager to sec the. establishme.nt of stock yards,
anid other facilities for the ihandllug of live stock at Saskatoon,
and a plan is under cousideratioii whereby a co-operative corn-
pany shail be torlaed for this purpese. The. proposed compaiiy
would b. capitalized at $130,000, the. greater part of which
would be subscribed by f armers. The. establishment of stock
yards at Saskatoon would do mach to develop to the. capaeity
ef the. district an industry, whicii, elthoagii of considerable
importance, is stll only a fraction of what ig possible there.
-Western Canada Week by Week.

JOIT WATER POWEIR DEVELOPXRNT

Wîtii the retura to a peace basis, tiie Dominion Govera-
ers mient wiil, it is uuderstood, take up the question of joint de-
Lw- velopment with the United States of St. Lawrence water

80o1 powers. A large sciieme lias already been tentativel>' submitted
bie in its broad outlines. Wbilo regarding increased navigation
ras facilities as paramount in thie St. Lawrence,' the. senime, it is
mk estlnxated, weuld result iu the developinent of enormoas addi-

tional water power. Surplus power generated under the scee,~
hat and neot néeded in Canada, it i8 saggested, could bc expert.dl
odd te the, United States nder tteaty arrangements whieh would

nd permit of ils returu whiin reqaired on this sida ef the. inter-
ig national boaiidary.

On. phase ef the. sciene would entail tiie practical aia-
ngP dounent of the. present canal systeni ef the. St. Lawrence, as
uit, the. resait of the creation of a deeper waterway b>' ieans ef
the dams.
thie A-International development of St. Lawrenice irater powers

is unsare anci

obveusly t
thie two cou
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The Hamnilton Provîdent and Canada Permanent Mortgage Corporation
Loan Society TORONTO STREET - TORONTO

Capital Subscribeci $. . 2,000,000.00 president-W. 0. Gooderham. Pirst Vice-President-W. D. Matthews.Capital Paid.up . . 1,200,00.00 Second Vice-President-R. S. Hudson. Joint Generai Managers-R. S.Reser>', and Surplus Fuu>ds . 1,163,994.20 Hudson, John Massey. Assistant General Manager-George H. SmDith.
Total Agsat .. . .4,697,757.31 Pa&4.up Capital .......... ................ .004ebDeeuurs ~ ou o v.Terau hahatUase Padteavr.s..ý... _..... ............ 110.400.00

issud fr trme f fom ne t fie yars t hghet Cappria e IPSrus...................... .. $i,44,S1.41
Savings Department Depsits received, and interest aIiowed on cptladsrls... ... ...

aiybalance. Withdrawabie by cheque. Deposite R.eelved. Debontuares lesued.
Trustees and Executora are suthorired, b> Law te oaftt Trust Associated wath the above corporation and under the sme directionPunds in the Dehentures and Savinga Department 0f this.society. and management la Irmu CANADA PERMANENT TRIUT CO>U-

MONRY To LOAN. PAUX, incorporated by the. Dominion Parliament. This TruatCoMpan>'
acet and executes Trusts of ever>' description, acte as Executor,Mlead OffIce, KIng Street, HIAMILTON, Ont. Adinstrator. Liquldator, Ouardian. Curator. or Committee of the

GOROS HOPE Prosid..ut D. M. CAMÉROIN, Tremur# Trust Company will have carefui and prompt attention.

-At the fifty-fourth annual Meeting held in FebruL.ry thee
Pireaident, in his remnarka. said: O ntari Loan"For the tenth conneoutive year we have no real estate
on'baud other than office premises."

ThsCorporation refrains front investing in any form, of & D ebentuL re Co0.
apeculative securities.

THEHUON& RIEMOTGGELONDON INCoRpoiATaD 1870 Canada
CH U ORPO RATIONAG CAPITAL ANPD UtenVIix» PRtoFIs .. 3,750,000

-OLDER TItAN THE DOMINION 0F CANADA," 0/ SHORT E:(TO5YESHEAD OFFICES - LONDON, CANADA J 2/ YIL NESOSý
1Lonudon, si. T1heiag, Windsor, Wiupegr. bRealm, Xdimept.la

Capital Paid Up $2,500,000>. Re80rve $3,100d,Oije JOHNq MaCLARY. Pruilent' A. a. SMART.EManager

INVEST YOUR SAVINGS THE DOMINION SAVINGS f
in a 53/.% DEBENTURE of A&ND INVESTMENT SOCIETY

The reatWestPerm nentmallonl Temple Building. London. Canada5 1~0/ Loan Company neeta4pecetpaal afyayonebtus
2 0T. H. PURDOM. K.C.. Pruident SATIIANIEL MILLS, Manaer

SECURITY
INT.EREST Paid-up Capital ............. ..$,412,56631

Reservea .... ...... ........... 75,580.13
IEUN Assets ....................... ,16,537.2 Lon4Ion and Canadiau Loun md AgencY Co., LijuitedREAD OFIEWNIPGETA5LUUUD lm7 81 il TON ST., TIONHEA OFIC, WNNIEGPaid.up Capital $1.250.000 Rest sm5,00 Total Assets, $4.855,944BRANCHES. Toronto, Regina, Calgary, Debeures issued, ont hundred dollars and upwarda, ont to five yearu.

Best ourrnt rate.. Intermut payable hMif-yeawiy. Thea.Deetue aee anEdmonton, Vacouver, Victoria; Bdimburgh, Authorized Trust.. Investment. Moftgage LORn ud ina l OntaRtÎG Mani'Seolaud. toba and Saskatchewan.
___________________________W. WEP. JNa.. Secretar>'. V. a. WADSWORTH, Manager

THE TORONTo MORTOAGE COMUPANYNew Edition Now Rta4y (Souci in orciers now) offie. 1. Toronto, Street

Prlceeide $21 ttpI WELLITNGTONE M FRC AN , iMITED
Pîbllaed bv IjE t. HERBWERTLNGOS En?.T E M OIe4EaR To ME asxufaturees igudt dried Air ard Tuba vsiedt ond Trustr aards

62Cl rcStet - $25 PORONT4> ETORNT grade M.CI F n ntqe. OAY, suITd Of

j - As* jeur eaaoer fer. mmplus au4 priea, -
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VICTORY LOAN RESULTS IN ONTARIO

Subscriptions Obtaied by Canvassers and SgsecIa Subi-
scriptions Cotumittees in Each Unit-Numbors

ef Subscrlptions

The accompanying table gives in deýtail tbe ttal sub-
.ecrptions receîved for the second Victory Lons ach dii-
sional and county organization în Ontario. Teob)jective.
which was really in the mindis of the miembers of the Ontario
executive con'mittee was one-haîf of the total of thejon
This would be $250,000,000, based upon the Dominion oh-
jiective o~f $soo,ooo,ooo. For the officialwokngbjtie,
however, the actual subscripiions of the previous loan, total.
ling a little over $400,000,000, were used as~ ai basis, This
mea*nt $220,425,000 for Ontario. The objective of cach dis
trict and couDS>' was based on thcs figure-, witb due illowance
being made for their wealth, as well as for %%has thrv did

W. L. MOKINNON,
8.OV.tarY» Ontaro Vlotory Loau Comndtte.

on the lasr lan. This is the objective lspoii whichi the per-
ceîitage figures are based.

The first three columns giÎve the figures for the can
va5ssers. Those in te secolid three colunins are for the 6peýcial
subscriptions committee, There were, 0f course, maTiy cour-.
ries where .subscriptions of $25,000, which is tbe minimum
required in the special subscriptions cîas,. or over couldno
be secured. The seventh, eighth and ninth coluimgîs giveý tho,
oombigied figures for bot sections of the work. It will be
observed that Kent county is the only uniit which fell belom
its objective, and the provincial executive comrnitee hai
announceti that late retu1cns bring their total up to the des.ired
figure.

The la!st four colujuns show the nutobers. of applications
received by canvassers, banks aînd special subscriptions com.
inittfes, with the total.

One of the obvious fvatures of the res-uits its the fact -hat,
while the caxtvassing unil.. exceeded their obj-c-tive b>' .3 3-C0
per cent., the special subscriptions bracnch in the province
exceeded its quota by 82.87 per cent. These res-uits illustrate
the relative importance of large and¶ smnali subscriptions in
this carnpaigin as compared with the last. Large subscrip-
tioçns did a great deal ta boost the totals of the cities and ofthe~ divisions, whi'ch ianclude chles with substantial indus-
trie..

The followiing shows thé average amount of each special
subscription for each division:

Toronto .... ý.......................... 200,000
Ottawa valley..........................77,ffl0

Easten ... 400
C ental ... .».... » ... ... ... 40,000

Western................................ 42,00n

limilton and Niagara ... 8oood
11:11milon and .uheî .. 8î,ooco
.Northern ........ 90,000

The Ontario organization bas been a thorough one, and
a con siderable part of the success of the loa~n in the province
lias been due to the assistance rendered frott headquarters
in Toronto. Figures similar to those give-n herewith were
prepared at provi.ncial headquarters eacn evening and sent
out to be in the hands of the different divisional a.nd teamn
-rganizers the followmng day. la this wsay each organizet

wsin a position to compare bis exact position with that of
-dher liniks iii the province, and with hîs final objective.
l'hi- figures herewith given are zne-ely taken from the report
lor thc last day of the loan, as, being cumulative, tbev give
,thc totals for ilhe whole period. This; part of the work was
undfer the d11iretion (if Mr. W. t. MNCK11noeî, secretary of the

MONTREAI. PLEASEU WITI4 LOAN SUCCESS

On the tevenling of Monday, the î8th inst., ameeting was
held in 'Muntrral at the Windsor Hotel, to reccive the Victory
Loan figures front throughout the Dominion. Mr. J. W. Mc-
Connrcll, chairmnanof the Victory Loan campaigri, presidçd, and
with bim on the platform were Lord Shauigbnicssy, Sir Vin-
cent Mleredithl, l3art., Lady Meredith, Sir He(rbert Ames, R.
C Holden, E. A. MacNutt, A. P. Frigon, lluntly R. Drumn-
iiiond, Edwin Hianson, R. A, Stephe-ns.on, J. M. Mackie, A,
1). Andlerson, R. T. LelrP. P. Cowans, Zephirin iceert,
Mrs. liuntly Drummiionid andi J. W. Ross.

The competition hegtwýcn Toronto andl Montreal as from,
the beginining, been close. Wben thet fina results were re-
ceiveci on Monday evening, and it was, seen that Toronto had
excecedt Montreat by a imaîl margin, there was at first dis-
ap)pointment, succeeded, bowever, by enthusiastic cheers for
'I'oronto. Thie mereting was addrersscd by Mr. McCoinfell,
Sir tomeir Gouin, preieir of Qu~eand Lord Shauglinessy.

WUEKLY B9ANK CLEARINUS

The following are'tbe bank clearings, for ilie weeks esmded
Novemnber i7tb. 1917, ;itid No>vembeýr 14th, 1918, respectively,
ulth chaffges:

Wecik ended Week ended
Nov. 14, 'î8. Nov. 17, f17,

'fontral.........10735,665 875,740,530
Toronio >. .. 5,957,760O 54,446,102
Wnîniipeg........,368-820 76,672,578
Vancouver..........9,960,847 9,842444
Oîtawàa ....... .,.. e),787,435 5»411,021

Cagr.............6,854896 9,954,642
Iautr............4,707,075 5,055.604

Quebec..........5,448,087 4,6092,r44
]E'dmonton ....... 3 91 16 3,785,903
Hliifax............3,195,567 3,137,708
Loundon.........2547,194 2,344.526
Regina ............. 4,538246 4,797,486)
St. John .. . 2,. '1860013 2,139,865S
Victoria ........... 1,692,891 1,758,878
Saskatoon .......... 1,896,315 2,4 2,453
Moose Jaw .......... 2,193,507 1,753,046
Windsor ............ 1102,379 ....
Br.,indon .. _.. 823,361 (.52,702
Brantford ........... 1,078,290 842,568
Fort William (687,744 820,296
Lethbridge 620,50o 1,146,692
Medicine Htat 469,658 660,.117
New Westminster 42ç9'265 370,832
Peterboro' . ... « 822,631 673,442
Sherbrooke ... 8o5,885 68(ý,274
Kitchener ............ 633,936 588,650
Prince Aibert......312,585 ....

Totails.. ....... 286-785,688 $27-0,757,703

Changes.
+ $24,995,135
+ 51,5

-10,30.3,758

+ 1 17,9W3
+ 876,414

- 3099, 7 46
0 48,520

+ 755,943
- 75t,787
+ 57,859,

+ 20,2,668
- 25Ç.240
+ 46,168

- 586,138
+ 440,461

+ 235,722
132,552

- 5216,192
- 190659

+ 58,,43.1
+ 149,189
+ 119,61
+ 45,286

+ 4,3,2

The Toronto batik c!eari'ng for the current Wteek areý
$83.456,214, cosnpared nith $574985,76ç) for the saine week in

171, and 858,,307,212 in 1916.,
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THE MON

ONTARIO VICTORY LOAN
CANVASSERS

Total
Subscriptions

Team Members' % of Team
Objective Objective

RESULTS
SPECIAIL SUBSCRIPTIONS

Special Sub- % 4
Total scriptions Spec

Subscriptions Objective Objec

A VALLEY DIVISION

Stor. and Glen ........

d Addngton .........

eraâ............
erland. -

ad Haliburton .....

:. .................
L DIVISION

à ..... ... ....... ...t.
th...

est.

N DIVISION

terloo
terloo.

n North,
n South.

ON AND NIAGARA
. ... ..

d ....

$63,838,150

8,631,450
1,115,000
1,955,400

300,600
520,000

2,877,350
2,025,450

17,425,250'

3,150,700
2,299,400
1,134,100
1,120,000
2,374,200
1,852,300
1,815,000
1,750,350
1,691,200
2,580,850

19,768,100

1,463,250
2,230,200
1,353,550
2,010,050
2,320,350
2,045,000
2,287,600
1,160,000
2,633,550
2,372,500

19,876,050

3,402,950
3,192,150
2,230,000
1,704,400
3,364,300
2,803,550
1,800,400
1,829,850

20,327,600

8,447,150
2,281,800
3,308,150
4,152,450
1,621,250
1,407,750

21,218,550

$41,000,000

7,600,000
1,000,000
1,400,000

300,000
500,000

2,200,000
1,650,000

14,550,000

2,200,000
1,750,000

900,000
900,000

2,100,000
1,600,000
1,300,000
1,250,000
1,300,000
2,000,000

15,300,000

155.70 $81,107,950 $39,000,000,

115.09
111.50
139.67
100.20
104.00
130.79
122.75

119.76

5,000,000 3,500,000

300,000

25,000
100,000
250,000

4,175,000

^~~

Voýlumre
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ONTARJO VICTORY LOAN RESULTS
TOTAL AN.Ai.vsis oi. Nux»xix OP APIILICATIONs

Combined
Subscrîptîon

TORONTO DIVISION. .
OTTAWA VALLEY DIVISION.
Ottawa.... . ...
Carleton.. ý ý. . . . . . .Renfrew. ............
Russeill...................
Prescott ................
Dundas, Stor. and Glen....

EASTERN DIVISION.
Leeds and Grenville ........
FËrontenac ......-..
Lennox and Addington. ....
Prince Edward. ... ........
Hastings ..............
Peterboro. ...........
Northumberland.,. ........
Durham. ... ...
Victoria and Hafiburton. .....
Ontario .......-.-..........

CENTRAL DIVISION.
York East ..................
Yorký West,.........
York North................
Peel.... ..............
Halton ......... '*...........Simcoie East ..........-.......
Simncoe West...............
Dufferin.. .................
Grey ....................

WESTERN DIVISION.
Huron...........
Perth ...............
North Waterloo ............
South Waterloo ..............
Oxford.................
Brant..................
Wellington North-.....
Wellington South. .......

llA>dILTON AND NIAGARA.
Hjamilton. . ...............
Wentworth...............
Lincolni...........
Welland ....... >........
Haldimand ... .............
Norfolk ....................

LONDON AND SOUTHERN.
London. ..........-.........
Middlesex ..... ..... ........
Kent...................
Essex ............-..........
Lambton....... .........
Elgin ....... . . . . . . .

DIVISION.
District..........
Dlscri..........

District ........
rie and Algoma.
id DiYstrict.

adDistrict.

Combined % of Combined
Objective Obj ective

$144,945,100 380,000,000

13,631,450 11,000,000
1,115,000 1,000,000
2,380,400 1,700,000

30(),6w 300,000
570,000 525,000

2,977,350 2,300,000
2,405,450 1,90(),000

23,380,250 18,7251,00

3,601,700 2,6()0,000
3,756,400 2,750,000
1,200,700 950,000
1,120,000 900,000
2,540,200 2,250,(00
;,414,300 1,850,000
1,015,000 1 ,350,(00

24,445,550 1,650,000
1,S86,250 1,400,000
2,374,700 2,300:000

1:538,550 1,00,000
2,271,550 1.400,000
2,625,350 1,450,000
2,605,000 2,000,000
2,342,600 1,950,000
1,160,000) 900,000
3,249,950 2,850,000
2,402,500 2,050,000

22ý,21,950 17,300,000

8,452,950 2,800,000)
3,444,150 2,85,0
7,025,000 6,000
2,633,600 2,150,000
4,228,300 3,100,000
4,020,5W0 3,600,000
1,800,400 1,17.5,000
2,429,850 1,925,000

29,034,750 24,000,000

18,230,450 14,250,000
2,900,800 2,500,000
5,241,150 .3,750.000

6,268,450 4,800,000
2,051,250 1,200,000
1,407,750 1,100,000

36,100,850 27,600,000

9,116,150 7,300,000
2,785,100 2,775,000
3,125,00)0 3.300,000
9,357,150 6,30)0,000
4,055,900 2,800,000
3,002,650 2,400,000

31l,441,950 24,875,000

860,650 450,000
1,138,050 800,000
2,317,500 1,250,000

983,300 700,000
4,548,000 2,250,000
3,630,750 2,100,000

538,850 400,000
365,450 275,000

17,711,550 10,275,000
184,736,850 140,425,000
329,682,950 22042,OO
page25.
i to givethat unit over 100% or its uobctWs

181.18%

111.50%
140.02%
100.20%
108.57%
129.45 %
126.ý60 %

124.86%ïO

138.ý 53 %

130.60%

127.66%7

190.50%

138.50%

120. 4r5%/
119.14%
153.86%Y

181. .06 -
130.25%c7
120.ý13%c/
128. 89%'
114.03%
117.20%

130.76%

123.32%
120.85%
109-77%
122,49%
136.40%
111.68
153.23%
126. 23 %

120.98%7

127.93%
116.03%
139.79%
130.59%
170. 94 %
127.98%

13 0. 80%

124.88
100.36%
94.70%

148.53%
144.85P
125.11%0

126.400%

191. 26U/
141.ý63%
185.4007
133.38%

172.79%
163.88%
165.92%o
134.500/
182,890/,

172.38%
131.56%
149.57%

Canvassers

169,460

17,026
2,689
2,933

565
1,184
3,635
3,438

31,470

4,724
4,799
1:816
1,797
5,104
5,086
3,764
3,015
2,936
3,986

37,02 7

3,644
6,563
2,383
3,U74
8,1J28
4,216
4,380
2:301
4,710
3,818

39,917

6,209
8,845
5,573
4,39 1
6,956
8,001
3,894
5,284t

48,653

38,824
8,020
5.703

11,051
2,754
1,802

6f,154

12,424
3,652
5$935

18,571
7,698
7,302

55,582

1,260
2,998
6,722
2,248
6,213
7,236
2,941
3,928
2,246

869

36,661
315,464
484,924

Banks Specials Total to
date

- 954 170,414

2,753 62 19,841
il .. 2,700,

391 8 3,332
21 .. 588

106 .. 1,290
671 1 4,807
535 8 3,981

4,488 79 36,037

518 26 5,268
701 14 ,514
200 3 2,019
126 . 1,923

3,318 7 8,429
310 22 5,418
381 . 4,145
381 2 3,398
208 5 3,149
722 40 4,748

0,865 119 44,011

346 7 3,97
744 6 7,313
351 6 2,740
463 il 4,448
793 il 4:732
402 13 4,631
544 2 4,926
162 .. 2,463
32 12 4,754

848 4 4,670

4,685 72 44,674

789 4 7,002
725 10 9,080
459 1a 6,045
451 28 4,870

1,004 24 7,984
814 35 8,850
470 . . 4,384
472 22 5,778

5,184 106 53,973

2,575 117 41,516i
255 8 6,283
795 21 6,519
707 40 11,798
4110' 41 8,174
2,80 2,082

%,028 190 71,372

899 36 13,859
391 1 4,044
287 il 6,233
595 51 19,217
675 <20 8,393
686 5 7,993

3,533 124 59,289

145 2 1,407
187 ,. 3,185
273 ù4 7,009
104 5 2,357
158 6 6,377
362 19 7,617
82 12 8,085
91 il 4,030

133 5 2,384
136 3 1,008

1,671 77 38,409
31,454 797 347,715
31,454 1,751 518,129

c 
w
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;SURIX«i BANK 0F MONTREAL STATEMENT

Excc.d $àà,0,QoO-Interest-Bearing Deposits
ýa1 $345,OO,000--11aik Lends Full Assistanice to

Governmnts and Industry

ie anniial statemexit of the Bank of Mentreal for the
as iust been nmade public. It indicates a thorougbly
positionýtogether with substantial growth for the year.
to the f act that the absorption of the Bank of British

America took place during the year, a comparison of the
witli those of 1917 is scarcely satisfactory.

iterent. of the resuit of the business of thxe Bank for the
ided 3ist October, îgi8.
e of Profit and Loss Account, .3 ist,
tober, 1917 .............................. $ 1,664,893.08
for. the year ended 3ist October, 1918S,

et deducting charges of management,
d making f ull provision fur~ all bad and
ubtful debts ......................... 2, 5(J2,7 20.14

$4,227,613.27
rly Dividend 2,q 5 paid

Match, igi8...........$ 4<)0,000-00
rly Dividend 2ýý %,/ paid
SJune, 1918..............400(,000.00

inus-I % paid ist june,
1918...................16o,CO00

rly Dividend 2 3ý%O -paid
L September, 191&............400,000.O0
Tly, Dividend 2 Y2% pay-
le îst December, îgi8 .. 400,000).00
Mus i% payable ist De-

cem~ber, 1918............160,ooo.oo

$î ,920,000.00

ax on Bank Note Circula-
in to 3ist Octobet, icgî8 .. 160,000.0
-iptioxns to> Patriotic Funds 46,000.00
,ation for Bank Premnises 200,000.00

-e of Profit and Loss carried forward .. $ ,9oî.6s$2

Volume

Gold and Silver Coin current $25,492,841-03
Domninion notes .... 68,531,2 56.00
Deposit in the Central Gold

Reserves................ 27,700, 000, c
Balances due by

Bankcs and
Banking Cor-
r espo n dej-t s
elsewhere tha-n
in Canada .. -8 14,203,461.29

Call and Sh~ort
(flot exceed-
ing thirty
days) Loans
i n Great
Brit4in and
United States 97,029,54Q. 19

1 14,104,398-22

46,870,586.00

ZII,375,199.299

$-370,

* STATEMRNT-o
Liabilitie*.

... . . . . . . .
.... . .. . 16:

ts carried for-
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1919
EXJ AR after year the MON1ETARV 'TIiS ANNVAL fdsa niost cordial receptioni at the hands

Iof business and financial itrtsiii Caniada. Itý ilitrinsie value as a work, of r-eferenice is
*recogrnzed in the offices of fluaticial andi( commet-rcial housv' not onIy throughont Caniada butI in aIl ftancial centres of the world1-ini fact, whcrever there are those who have ivtnetand

S commercial interests iii Caniada.

aThe 1919 Annual, ont wIll ouir editorial orgauiizaiîollIII isl flW al wIrk, wvilI coltinii statistics
* covering banikinig, dleariug bouses, insurance, bonds, divided eors fire losses, war finances, Ioans,

exports, imiports, etc., which it woul be aliost impossible for anyoneII to gathecr together(. without an
expenditu.re of mucb trne and effort.

IOrders for advertisinig space are liow bcing received for ilhis issue. The earlier orders are
Sreceived thie better cai 'we serve von iin the ixiatter of position.

Read what a few of Caniada'& ieading men of affairs have to say
i concerning the Monetary Times Annual:

1 alse wisli to congratulat yeni on the slpleidi Ncw I. 1,1114 the 111111141rexceedinlgly ev tig as LlieteI Vear issue of yaur paper. Toi my mmd gthere is reafly more aie mnyn articles which have a d1irect or indirect b5 airing
i nformation between the covers 'of that issue for- the i)enlefit n i teW'01k (If tlxiS B0ard]"-MNAXWnx,î. IT.Caim

of Canada generally titan I have ever seen iii ativ miagaz ie Laiid Seýttiment Beardiý, Victoria, *.c.I publiabed in Canada or elsewbiere, sud I 1a111 sure yeu 1hv ntai o o h oyo h nlilrveI really deserve our congratulations ini this respect. -E. .FIhv etai e o h e itta nlrve
Hniw s Prsdet Great West Saddiery Coinpaiy. f lh Aoel Tms. it is (leed a mits laluible

lications are hiead and
ne nature that I haiNv
tir Annual always findls
of i> Iibrary; alnd t
[bradies ef mollit of the
the country,' It is a
DXRS, CommullSSioner.I
idsor, Out,

Aninual, anti auxi verY
atnd envers an immiienise
lon ta the seelcer of

GxoRGEý FOSTilR

a wauderfnl body of
et but prove of enorux

WÂî,ilxa Presjdeilt, Caliadian Barnk of Coifiiir

"la I n oweg receipt ofe .4111nnu1 numrber of
lThe MoeayTills 1 would like te take the oppertunity
of saying that it i, welcied just as one welcoines an aId
aLnd tried frlend. It is never disappointiing, but respendu
te ont'. inqairies iii the iit satisfactory inianner. It lives,
because it deserves tn live."-S. R. P aAno~,Pst Pres1-
d1ent, Cansd(likLt Mantifacturera Association.

-The geneitral aLlparanIlCe and COUlpilationl are excellent
and tie publication cenusttutes a valuable rild of <an-
adian financial events durlng the past ye"SIR FRKx»-
F.RICK Wttrt&NtsTkAYOR, Geiieral Manlager, Banik of

"It ta a miagnlllcenlt isue."-Mit. T. ]iRADIA.W. City
Treasurer and Finance Cormissioter, Toronto

s Annual--lm1919
ni keep it for reforence!

ai rates for orders of 50 copies or more.

lis of Canada
kurch Street, Toronto

Y



he Monetary Timtes WeekI! Register of Municipal p, Moose _Jaw~ Perdue, $9,oeo; Great.West
Activities and Financing ançe Coiupamy, Winnipeg. Keddleston, $830; 0.

Reglina. Baljennie, $2,300; E. Mitchell, Baljeinr

0iiebec, Que..-Brrowing powers for a sum Of $274,000 $35,00o ; L. G. Wilkimnson, Lipton. Zealandia,

he sought by the city of the legisiature for xiew paving gixia Public School Sinkixig Funid and Town >of E

water-works. Iindluded is $ýz6,8î6.95 to de-fray damuages ixxg Fitnd.

sed during the riots last spring and $2 x,8o0 for war ex- Schpool Districts.-Lancer, $3,500, Fisher, $2,

ses duirI the 1)0st year. Ballard and Companuy, Moose Jaw. Mfouniaim Ce

Prince C.orge, B.C.-The followiixg certiûicates, dated Great-West Life Assurance Compan'y, W\innipi

7ember Sth, have been issued by the municipal departiuent $2,500; J. S. Ja-co.bson, Griffin. Etnia, $2,oo, S

he provinc of British Columbia: Muicipai hb>spital, Nos. $2,&>o, Badgerdale, $2,000, Watson Creck, $:

2, -3, 4, 5, $i,oool each, payable MaY 7th, IQ33, iu'tercst $2,soo; Watermian-Waterbury M.Nanufacturinig Ce<

ier ceint., payable hallf-yeaTly; city hall, Nos. 1, 2, 3, 4, gina.
Doo each, payable MaY 7th, 192-8, interest 6 per cent., pay--_____
e~ half-yearly; btreets imaprovexuent, Nos. 4, 5, 6, 7, $i,ooo
h, payable MaY 7th, 1928, jnterest 6 per cent. payable hal- 00 O T0 NEED CONSENT OF FINANCE 1

rly; electric light, Nos. 6, 7, 8, ci, $1,000 each, payable

Y 7th, 'Q33, interest 6 per cent. payable haif-yearly; water- War-tirne restrictionis have beexi rescinded o

k.s. Nos. ico, ii, $x ,ooe each, Payable May 7th, 1933, fl'- of securities of proviincial goveruxuents, municip

ýst 6 per cent. payable half-yearly. missions and loaai governmnts. Under an ore

Saskatchewan.--Tbhe following is a list of authorizations laist December it vas providetd tfiat such issue!

nted by the local government board fron ýScpterpber 27th, be made nr soId witb the approval of the mniiste

8, to Octobier 31ist, îgî8:- 0 The object Of the Qrder was to conserve the Gai

School Distirict.-.-West Gap, $2,500, annuity, xo,-years; cial market for war issues of the DoxxIiniQJx gov

S. Empey, Elrose, Sask. Queensville, $1,200, Lniuty, to prevent isue -beiX8 mnade for purposes v<hicl

ea.rs; J. W. Cunninghanu, Carlyle. McPherson, $450, in- be deferred tl the end ofthe war.

Iment, s-yelars;ý Chris. . Walshe, Grenfeli. Watson Creek, Provision was a159 made, bowever, for issut

soo, anxiuity, xo-years; J. Standrrng, Arras. Saline Creek, absolutely necessary.

S0O. aanuity, io-years; Norman Pollar-d, Raymore. 1 Thorn- On p th ecommen-datiua. of the miniister ol

d, $700, instaimen t, 5-years; A. N. -Mann, Venu. Eclipse, order-ir-council has nov been passed which xrov~

500, a1nnuity, lo years; Geo. Buttixner, Aylesbury. TMargo, issues mettined cau Ibe mnade withouit lhis cc

)o, annrity, io-years; A. Laurie, Margo. Sambor, $2,600, necessaryTe miniter, it is poiuted out, reg,ý

-xuity, io-years; F. H. Forster, Dysart. Allariville, $2,6oo, lon~ger necesUry tht war-time rstriction shou

xiuity, 1o-years; N. Jackson, Tisdale. Prairie Lane, $2,500, ont the borrowings of ths public bodies.

-luity. xoyr;T. 0. Chri-stopherson, Cadillac. Pleasant Thle restrictions st ill stand in se far as the.

tte,- $3,000,, nnuiiity, io-\-ears, Gunness, $',5oo, annuity, city and stoc- of corporations are concerne

years; R. A. WVarcup, Sonningdale. Stortboaks, $2,500, p)robaýle that tlty will also b. rezuoved ait an c

siiity, o-er;W. C, Righitmyer, Stortlxoaks. Gumbo
it, $'2,5oo, anriuity, xoyas Wm. C. Lukster, Lucky Lake,

rgovia. $2,oo)o, atnnuity, io-years; J. E. Very, Gergovia. GEMNIVSMET NCN

Rural Telephione Companies.-Plymro-uth, 5ooe Il. L.

iigh, Watrous. Lipton, $-3s,ono; J. Penidergast, LiPton. Th felrlatoiisi h ntdSae
iton Pairk, $2,500; J. R. ilaunsel, Birch Huis. Plesn

PW, $2.750; J. M~ahaBriercrest. Ze-alandia, $1.700; anivsiaio, odsde the identt of a

L. 1Moriison, Zealaindia. Coleville, $ ,65o; A. G. Bridger, emnAercn h are said~ t be the no>5i1

leville. Wheat Valley, $i, 100; W.' Mahoney, Success, St. rptyvlea Bea mlinofdlrs

qnards. $ï ,qoo: ~. HartievKznak Smiley Wetr, b ther as agnsfrpoien ,mnit

oo; Fd. Swan, Smiley. Oak HIil $i,6oo; F. J. Ashford, AIve Vonmerr Thnees prinipa a.n iaoxtur at

~lil.Goldeve, $8,oo-o; A. Ashle, Tcnpee. Bright, $3,300; em tFr ogaSl aêCtUa.P

L. Grant, 'Mawer. Naisberry, $7.o: J. Rutdedge. MIefort. Cumia an the w.st.

-nfold. $350; J. F. Byce, ExinfolId. North Ernifold, $2.300;, Th Con Vo Alvenslobe caet a

F. Byce. Fzxifcldl. ,\n(,ruid South, NIîo; . Mvurray, lie frtbga amnflshn o h Faerti

-1ýoid. LeiPzig, $2,700; M-i Reýppe, Leiprx2'. Nordein, wards est' ised himsel in Vacueasaf

i,0Oo; P. W. CsaKinistino. Elkhecad, $95o-, E. L. lu titis caact he built. np a large financalb

Mid. Nortacl. Kincora. $700; C. G. Ariable, Glidden. transactios ithsmoftelaignttuo

ibrTlev, $3,700; D. Kerr, Roo>setown. Willow Hieights, It le abouxt tUa time» *ha le is su àto~ htave

,-qoo-ý C. W, Dawson. North Battieford Luton, $T 400', quanixtties of mioney for ivstet

0. Hahlmark,, Stockholm. Manitou 1 -i'e $1 cox; G. W.
iwson. Artlaind. Torondel, $î,00 .E Martin, Raynore.
luth Gravelbourg, $95o; J. A. Nobert, Gravelbourg.

ViIli~ge._Lanxpman, $i,8oo. iý-vears. not ex. 9 per Asses en Conmmissioiner G. Dl. Hastings,~

-nt.. un;on bospiiI; r. C. Q'Neill. T., mxm)ran. Kisbev, comleted his assessmet for the present yea

<i . neeir it ex. 8 per cent., roaid improenet; W. fiue wili show~ nices f at es ,o.
-lAihe ncres in th otal asesetii
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WIrwood, Gundy d%

Government and
Municipal Bonds

Montreai Toronto

612to 8'l

Yo. cait obtain MUiainter-
et reutotri iith aseuenc.

rha y ourmyft is safaly
î2IMes. in, aord »%art.
yu. ecriqleo etb

vaiue*

Partivebas on r.que.t.

SAFE INVESTMENTS

ROYAL SECURITIES CORPORATION LIMI TED
164 St. Jaugea Street

MON TREAL

E~

CÂ'NADIAÀ%N BONDS
AND DEmBzîluRlJ:
Bought, Soki and Appraised

&M B3ROWNE & CO,
reet . ... MONTREAL

W.F. Màhon &ûC. We will buy Maritimne

"BONDS,"ofered on an attract-

HALIFAX., N.S. ive basis.

Six per cent. Debentures
Itent payable alU rly t par t »Vr baa la Lanua.

Particular. on application.

520 McIha4re Dlocke Winnipeg

Company

Saskatoon

«.4 Public Utility Bonds
TO YIELD OVER

6 7.
Write uà for Attractive Offeringa

Standard Bond Corporation, Limited
Maritime Trust Bulidlng v IALIFAX, N.S.

'INVESTMENT
BONDS

R. ýA. DALY & CO.
1" M12.EDA STREE.T. TORONTO, ONTr.

Novembér 22, 1918.



~nts. Upon
settlement

wer8 acting
REBFORMATION OF FIR INSURANCE POLIOT

nlportalt Diioex Handed Dow3i in Case Betore
United Sta.tes Court

The, Appellate Division of the. Supreme Court of iNew York
tate, P'lrst Departmniet, bas just hianded dowu a d.eision il,
n action brought by George V. Coe against the London &
jancashire Pire bIsuranice Company, Limited (Wêstern De-
artment), in which the. Appellate Divisioni affirms 'wfh c@Bts
lie judgment reudered lat spring by 8upremei Court Justice
V'eek, in favor of Mtr. Coe, reforming the. polcy ln quiestioni
nd graiiting hlm judgment 'thereon as refoimed for' the sum
f $9,206.67.

The fact8 are set forth somewhst in detailinl the. opiniion

thorize the. reformation of
;e had beeu in the Boston
.4 therefromn. Carr & Pre
-y and having aeted for t]
plaintif 's assigner of 1ts

if just what tint policy w
isurance sought was to rej
Il for priiixiumrs vaýs upon
ot of pro rata liiability. TI
by Johnson & Higgins was
the defeudait 's hiability
court thnt both parties lu

Ld of pro rata liablity' ii

;iierefore bc affirmed, with
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Port Arthur and Fort William
Realty Investments

inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the rwin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

OSLER H AMMSTOCK BROKERSAOSER FINANCIAL AGETS
21 JORDAN STREET, TORONTO

Dealers in Government. Municipal. Railway. Call, Trust and
Miscellaneous Debentures. Stock, on London. Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Cornet of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS. On
Toronto. Montreal. New York and London Eng., Exchange&

British Columbia Municipals

ýRHY SAANICH
nd have custantersB.
on, Li.ate

e Director

etc.

BURDICK BROS. & BRTT,
LIMITED

Stock and Bond Brokers

Pemberton Bldg.
VICTORIA, B.C.

Hotel Vancouver Bldg.
VANCOUVER, B.C.

Private Wires to New York. Chicago. Montreal.
Seattle. Toronto and San Francisco

DEALERS IN

Government, Municipal
and Corporation Bonds

Corresponden~ce Seficited

A. H. Martens & Company
(Members Toraoto Stock Exchage>

ROYAL BANK BUILDING, TORONTO
01 Broadwa , Harris Trust Bldg.,

New York, N.Y. Chicago. fil.

Stock and Bond Dealers
Correspondence invited regarding Mines

t'and Timber Limite in Western Canada.

Lougheed & Taylor, Limited
FINANCIAL AGENTS

CALGARY CANADA

OLDFIELDI. KIRBY & GARDNER
INVESTMENT BROKERS

Branches--SAKAtO ON AND CALGARY. WINNIPEG
Canadia Managers

1tUV5Tnuswr CoPPOakait GreC* a t Win c .London Office: 4 Great Winchester St-, P.C.

MILTON MARTIN
tte, Insurance and Financial Agent
rties Managed Vaiuations Made
IONTON .. ALBERTA

fDOG. P.O. DRAWER 90

Real

t

November 22, <ÿ8I.
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LEGAL DIRE CTORY

J. A, Allun. LL B., K.C. A. L. Gordon, K C.
P. H. Gordon, R.C .

ALLAN, CORDON & CORDON
arri aters, Solicitors, &c.

REGINA. BASIC., CANADA
Solicitora for Imperïal Banik of Canada

Merchanta Banik of Canada.

P. M. Anderson D. A. McNivmn
Douglas Praser William Rose A. P. Sampla

Anderson, McNivn, Fraser & Rose
BarrlNtora4 amd solieRtpm

Regina, Saskatchewan, Calmda

SolicÎto,.a for Tii. Royal Banik of Canada.

W. J. Bowier. H C. R. L, Rid. K.C.
D .S.'Wdhiid9 ' A. R.Douglas J. G. Gibaoi

BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON

Barrister. Solcitors. Etc.
S olîcitors for Banik of Britiali Northi Amnerica

YORKSHIRE BUILDING
525 Seymsour St. VANCOUVER, B.C.

JP. l"llour. M<. G. Hl, Foster
R. H.' McQueen

KILGOUR. FOSTER & M<QUEEN
Bawriaters, Solicitors, Etc., Brandon, Man.

Solicitors for the. Banik of Mlontreal. The.
Royal Banik of Canada Hamilton Pr,. vident
and Loan Socltty. North Anierican Lite
Assurance Company.

W.P.W.Lent, Alex.B.Macksy. MA ,LL.B.
H. D. Matn, ., Lt-B.

LENT. MACKAY & MfANN
IllarristeraaleIrNala,#-te,

105 Grain V.x cli.nge Bîldg, Calgary, Albera
Gabe A4rea.'enj,"Western Union Code

Solicitorg for The S tandard Banik of Canada,'The. Nort nern Trusta Go., Associated Mort-
Rage lnvestors, ac.

Lougheed,
McLaws

Bennett,
& Co.

CALGARY - . ALTA.

Rarrister S, solicitors & Notaries

The Batik of Montreal, The. Canadian Batik ut
Commerce, The Merciants Batik of Canada.
The Royal Batik ot Caaa, The Canada Lit.
Insurance Comipany. Thie Great-Wýest Lite
Assuance Comipany. Tiie H.udson'* Bay Co.,
TIi. Masey- Hara Co.. Llmnited.

MUIR, JEPHSON
ADAMS & BROWNLEE

Barristers ansd Solicitors
CALGARY - ALBERTA

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristf rs, Sollicitera, Et c.
SolîcÎtorafor Banik ot tamllton. Bradatreets,

Etc,
North.ra Crown Banik Chamnbers

CALGARY, ALBERTA

Hon.W. F.ATungeon, K,. T.O. Brown. I<.
H. F. 1 homaon X. t. Mcl.ean

TURCEON, BROWN & THOMSM
BROWN, THOMSON & MeLEAN

Barristera, Solicitors, Notaries
Mrl<ait.il, 11111A g 4.. 4bushdlutg

kLIEGSt4b, LA %ADA
Solcitorafor th. Standard BankofCanadaetc.

.A W wrlT L.. C.A. Wat, B.C..

àl,W. CLAwîoSnD LL.B

iWRIGHT, WRIGHT, & CRAWFORD,
Bornaion.r Solidf.,rt, Notarles, 5tc.

Suite 10-13 Alberta Block

ICALGARY, ALBERTA

1'our Cara' bert woril' ensure j:

belug se hy the principal (ina.<ial

and comrcrial internes in Canada

Ash about speclal rates for this page

KERN AGENCIES, LiMID
INSURANCE AND INVESTMENT DROKERS

PROPERTIES MANAGED-VALUATIONS MADE

MOOSE JAW, SASK.

TOOLE, PEET & CO., Limited
INSURANCE AND> REAL ES TA TE
INVESTMENTS MADE. ESTATES MANAGED

Cable Address. Topeco Weatern UJn. and A.B C., Sth Bditlon
CALGARY, CANADA

(ESTABLIBIIBD 19m0)

WIUO UGHEBY- S UMNER, L TD.
DOMINION OF CANADA VICT0IRY LOAN
FARM LANDS, IN BLOCK AND RETAIL

SASKATOON - - SAK
Leudea *Omte.8s ouke. Street. lit. Jamaea'*s

J. S. VEN?418. Peidett JAMES W. DAVIDSON. Vice-President.

The Western Agencies & Development Co.
FARM LANDS AND INVeSTMENTS

Calgary, Ai1berta, Canada

J. A. THOMPSO-N
Goyernmnt and Municipal Securities

Wentern Euuftetpal. kool and iSagkatrhewam Rural TI'
phbmne d'o. 4ebentisrgo mpctiard tn.

CORREBqPON1iNCII INVITItD
Union Ban~k Buildinag -WINNIPEG

WP, LJMITED
and Fiacal Agents.'

Co~llected, Valuationa Made.



Present Cou<d
Last Year

,,bout Canada
.C. W. Rawle

ýrce in Winuipe
this year as th
prices are high

izreater, and

goodj time foyr a» ta carefuIlv examine th
up their stocks so as nat ta be overstocked
cul) tinancially strong and liquid, keep 'well
ove ail, prevent lasses by fire in home, offi
miii, etc., aud help ta decrease- Canada's yen

iin the banks at ttie «close of Sexitemi
ý)V(r $i ,626,ooo,Ooo, which meaus 2,o,
ear aga, and thie available funds af other fin
is are somewhat langer than they were at t

*These are the large-st figures in the finan4
s coirntry, are cold bard f acts with regard
rnditic>ns, aud augur well for the success of

n'~"~tf financial conditions in Winnipeg,

thank God, we decided ta run that grand eld flag m

Christian crosses ini it, that bas stood and stands
mucli-the Union jack-up to the mastbeadi and nail
and throw the hamnmer away ; and froxn that day ta th

2ada has gome steadily forward, let us hope, in the

Goci and maxn. One is safe in saylng that we and tht

in have unlimited confidence in our future-conifidence
capability, capacitv and energy of those 'n authority, an

Ycîtizens, aur industria1 resources and the fundaxielital
9g, ness of our finances and business conditions, and our
*ey and future prosperity and certainties.
Ler

rho "Times of depression will corne and go and cam%

but with saund, comnIon, horse sense ini those in c

eir aur Dominion and provincial affairs, as well as the 1

ai oir large fiuancial and manufacturing institutions, o

i- cultural anid lajior leaders, confidence will remain ai

ce, stand aIl, for the reason that the future of tis

nly promises to equal the record ýof any other co>untry. L
by no meaus least, in the development of the country

ber the returned soldiers. They wUi corne back with a ve

00 increased knowledge of the world, its ways and requxi

an- and no doubt with a rnuch enlarged vision, and thol

hs crusaders who are so incapacitated to 'carry on' as

cial ýil1 he given every facilitv to take up some other v

thie tors in enlarging and building up a British Canada c
foundatiaus.

ing to Winniipeg i$auk M
ms are Better Titan at Sai

s to general tracte ýconditioi
and the -est in particular,Y
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CLARKSON, GORDON & DILWORTH
CiiARTaiED AouNTANis, TitusTEts, RaCcivERos, LiguIDA*TORS
Mferchants Banik Building, là Wellington Street West, TeRowro

a. R. C. Clarkson. 0. T. Ciarkson,H. D. Lockhart Gordon R..,Dtlwortb.

Charles D. C.orbould
CHARTEERD ACCOUStANT AND AUDrrOIR
ONTARIO AND MANITOBA

962 P"aria g .... Wiuaml
Carrespondents at Toronto, Londont Kan,., Vancouver,I« A. M. DALE

CHARTERED ACCOUNTÂNT

WVEYBURNSAK

GEoRGEa EDwAKD)s, F.C.A. ARrHux H. EDwARDS.,ý F.C.A.
H. PEERCIVAL EDwAxiDs W. PomrRoy MORGAN W. H. Tiiomi-ioNCHAS. E. WIE T. J. MIACIfAXARA A. G. E&wAit8>O, N. EDwA&D jC' McN'%B Trnos. P. GmooîaEA. L. STEVENS __________T. P Hîu.i

EDWARDS, MORGAN & CO.
CHARTERED ACCOUNTANTS

OFFICES
TORONTO .. , CANADIAN MORTGA<JE BUILDINGCALGARY . . HERALD BUILD>INGVANCOU VER .. LONDON BUILDINGWINNIPEG.. KLLCTRIC RAILWAY (..H1AMltERS
MONTREAL . McGILL BUILDINU;

CORRESPONDENTS
HAIFAX, N.S. ST. JOHN, N.B, COHALT, ON 1.LONDON, ENG. NEW YORK, U.-S.A.

HtrBAS.N. HI
HENDERSON, REID AND COMPANY

ÇEAiTERI> ACGODUPTNI4y
WINNIPEG, MaiItoba ASEDICINE HAT. Alberta

HENERSNREID AND PATERSON
CHARTEIRo ACOUNTANTSACAttIA BLOCK, LETM8RIDGE Alberta

DOMI#NION

Thp. tntmI

:)VER HALl' A MILLION

niou Trust ComIpany, which
uidater, is; handing Over to
have bevel valued at $577.-
1made a, o)f November 7,

di change- of liquidators took
as folw:Loans, advances

and debentures, niotces. and
aqmouLnts. duc f romr coetri-

ý(68.000; vanit liniing, door,
~$2C),600; total 'unrealized
Sand in ha.nk, 8,7.5

BERT, R, MASECAR
Chart.red Accouatant

Auditor Accouatant Liquidator Trust..'

SASKATOON9 Saok

D. A. Pender, Siasor & Col
CHARTERED ACCOUNTANTS

805 CON4FEDERATION LIFE BUILDING
WINNIPEG

IRONALD, GRIGGS & CO.,
RtONALD, MERREA.TT, GRI GOS & CO.
Choervd Aouontanga Audit.rs T'rua*p* Uiquidator.

Winnipeg, Toroto~, Saskatoon, MLs. Jaw, London, Fig.

RUTHERFORD WILLIAMSON &'CO.
81 &rer AuIuii.zt IS*ni"i U&an UL WUulid

Cable Addreas-- WILLCO,
Represnt.d at Hali, St. Joui, Winnipeg, Vuncouver

Askç the Subscription Department
about our Speclal Book Offer

MONIT MARKETS

M Issrb. Glazebrook & Cronyn, exchange and bondI oer, eort the following exchange rates to The Monetary

Bityers.
N.Y. funds 1... . 47-()4
Mont. funds. ........... Par
strling -

Dernand ......... $4.84. 15
Gable transfers ... 4.84-80
Demand in New York, 4.75.85.

Sellers.
149 64

par

$84. 84-35
.4,85

Counier.

36 to 3ý

4.87

Burdick Brothers, and lBrctt, Limited, Vancouver,
inoveti into o)ffices, il, the 1iote1 Vancouver, have,

,)f greatly inraeibusiness, foiunt it neccessary
ieir old offices in the Standard Bank B3uilding and
1 operate both offices, Mr. J. G. KeIlam has heen
ianagzer of the branch in the Standard Bank

F. C S. TURNER & CO.
CHARTERED ACCOUNTANTS

Novembtr 22, 1918.

J,%Nzýq GRANT

IPEG

F. C. S. TURNER WILLIAX GRAY

Trust& Loan Dulldlng - WIN
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ijiies of the W
yand National

B NZESD FOR~ LIVE STOCK EMVPHASIZED

.Illville Rubber Conference of Producers anud Packers Moets

Investmnts DominIion Goverument

f ollowing is a list~ of companies to whom charters
Mn recently granted by the Dominion and Provinces.
es of directors and the capital stock are aiso indicated
case.
bI, B..-Point Grey Nurseries, $10,000.
)ria, B..-Kilburger 's, Limited, $10,000.
ýe Rupert, B.G.-Âlaska Club, Liznited, $10,000.

wiia, B.C.-Okanagan Products, Limited, $50,000.
L, B..-Couverapee Mining Company, Limited, $100,000.
n01 Forks, B.C.-The Whitmnarsh Mining & 'Develop-
mpany, Lixnited, $1,000,000.
Ilton, Ont-Firth Brothers, Limited, $250,000, N. P.
M. Firth, E. G. Binkley.
ourtli,4 Que.-Thadee Brisson, Limitüe, $20,000; CJ.
T. Brisson, H. Tremblay.
iins, Que.-La Traverse de Lachine; Limitee, $20,000;

Hf. ]Decarie, A. St. Denis.
Lvicb, Ont.-Interniatiornai Castings, Limnited, $40,000;
is, L. Wilkie, C. A. Ripley.

Diey, Ont.-IHeme Aeres, Limited, $60,000; E. E. Brint-
P. Briiitnell, G. S. Brintiieil.

1,emagIO, Que.-La Minoterie Modemu, Limitee, $20,000;
ineur, H. Belliumeur, 1). Laurin.

hener, Ont-The Baden Cr(mea.ry, Limited, $40,000;
lail, E. W. Clement, W. P. Clement.

aville, Ont-Tbe Belleville Rubbr Company, Liinited,
Oý; W. S. Morden, E. W. MeNeill, C. D). Dyke.

merside, P.E.X-Summnerside Rariching Company, Liux-

7500; J. A. Sniallmnan, -H. G. Muttart, W. K. McGoug&n.

anfltld, Ont.-B3loomfield Milliug (Je.uperative Company,
$20,000; E. 1. Jurtelle, B. R. Leavens, J. E. i3axter.

Bceause it was eî
stock had been lest t
ta the~ war. it was uný

andI t
those
build
was 1
ROMP,

ated that 115,000,000 head of
irope through depletion ini sto
it the meeting of live stock pi
,nisters of Agriculture at Ott
ada should lay special stress
future. it wab stated that C
grain suppy needed for ber

,nnris hecereal supplies w
,ed, bunt that it took a long
stock industry. The dlaim thi
ny must be tranulated, accor
Smean that there was a dc
the w}iole world there was a i

f animal fats. The shortage
the price had more than quÉ

le the sheep an important aýI1
Hides would also be in great
ace of these unlexamrpled oppoi
the sessions that packers and
co-operate in smci a way as

.rmuuE. S.
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POWEB 0F? BANKL As OEZJDITORt

Important Judgument Reudered by Court în MoutretU
Surprises Tinancia Mieu

The. Quebec Court afi Bevici recenitly renidered judgment
ln iiarmony witii an elementary principle i law foundeil nearl>'
tia thousand years ugo, Mr. Justice Lufontaine said, by the.
Roman Emperar Murcus Aurelus. Tii. pririciple is that no
creditor cau justly adinnster justice ta iiseif, ant an tht.
principle the, Banque National, was helt ta have been in error
when it deducted frain; a cheque, payable ta J. B. A. Pelletier,
a suxu ai $102 claimed ta b, due on an unpaid choque af
Pelletier, held by the. bunk, ta the order ai anc (Geriaim.

The case la interesting ta the public generully, and te the.
banka particularly. Judgmeat of the. firat instance, as hierein
inscribed in review, iras in lavor ai tii. batik. 13>' tie presenit
rulig it in raversed.

InJanuar>', 1915, Pelletier iras bearer ai a chieque for
$1,021 drawn by one, Corbeil, on the ]Banque tdHochelaga, and
uccepted b>' that bank. Pelletier p)reacented the. cheque for
payment at the Banque Nationale, uiiere h.e ira noira by the
assistant manager, whnaugreed ta cash it. At that taie tii.
Banque Nationale had ta hand a chieque ai Pelletier's ta the
order ai Gervais whicii hd not been paid, and ini ca4hlng the.
<Jonbeil cheque for $1,0211 the. bunk olficiaI deductet tierciraxu
the, sut of $102 claimed ta b. due on the unaui chieque.
Pelletier appaset tuas proceeding, nintainiing thut the unpaid
amount iras net bis affair, but ivas the liability ai Gervais,
ina iiad undertaken ta look aiter the. niatter. Tiie question

'submitted noir for the court 's considerution iras %uhetiier the
bank ha& a legal rigiit thus ta reixuiburse itsoif. Justice La-
fontaine pronaunetd the court 's unanimious opinion to b. that
the bank>aett.d in errer.

Not Âccordlng ta làaw.
"The, bank," said, the, judge, "asubinittet thraugli counsel

that its procccding iras quit, proper; tint an>' other bank
would hiave actcd in the saine way unider the circumastanes;
-and thut iu flnaucial circles it iras a miatter af surpris. that
the. bank 's action should b. questioued.

"Tiie court," Justice Lafantaine proceeded, "ha. nat te
-occupy itseli with au>' particular state ai mind ai mea af
finance wna aiten look at thinga1 fram quit. a dlffoent stand.
.point ta that oi ardinar>' people. Wiiat ire have ta decide ta
the. lai gavcrning th~e quetion."

, I deeiding the. point, the court iaund thnt tiie baak'a
praccedingz ias ubsolutel>' unjustifiable, contrary te the, pria-
'ciplca ai -lai, and in violation ai the. righta of the amner ai
the. cheque in quiestion.

In further justification of its canduet, the. bunk liad pleaded
legal compensation, but the jutges in review could nat concur
lu the. judgnicnt ai the. Superior Court, whici hld ti pieu was
ireil iounded. A third pîca mas thut Pelletier acquieaced ln
'whut the bank had dons. This pieu was rcjccted in the. light
-,i the evidence submnittod, the, court's conclusion on the whale
issue being that there was error la the judgmeut ai firît in-
stance mmih rulet la fuvor ai the banii.
rinal judgmesit Eèndeed

"At the. samc time," concluded Justice Lafontuine, "Itus
court cannot ignore the tact thnt Pelletier~, wia dlaims iroxu
the barik payment ai a suin of $102 in the. clrcumatancea Mnen-
tioned, is hiumacif debtar te the. extent oi tic amount sated.
If tiicre is a lawinl favor ai Pelletier under 'whicii ke caui de-
mand the restitution ai $102 1illegally trituuuild b>' the. bunk,there is equally alaw tut cmpels a debtor te puy what hie
legitimatal' aires. Tiie bunk mvas wraug lu aprpitn te
itself the, suni whichii bie claimed, or, lu ather mardi, la
administ.ring it% air justice. Pelletier, on ut. aide, was mrong
lu Dot, before entcring bis action, havinig made provision fer
thxe payment ai bis choque, for lie cannat dlaim froin the bank
that wichii t due w-ithaut acqnitting himseli towarda the, banli.
He ought at leaut ta have oafered, with bt. action, te retur
bis chieque ta the, banik in arder that the late mgt recover
the. amount frani wmsoever it Was due. H. bas¶doue tht. in
response ta the bank'â pleadimgs, but tus daea net regulariz.
the situation. If it is truc tiiat lu the instance tuer, bas ast
been legal compensation, andl if the twa credits-that of Pel-
letier against the bank, and that of thé~ bank agatuat Pelletier
-still exiat, tiien lu the absence of legal compensation tiiere
ina> be campensation ord.red by the. court its.lf-in otiier
irards, judicial compensation. And tht. ta the, conclusion the
court has reacIied in erder ta rend8r full justice ta the tvre
parties.

"Th Tiijdginent a que la reverad andl the inscriton oi
Pelletier minantalued with cost8; and, in grauting judicial coin-

pensation, the court declares the credit of Pelletier comm.u
sated b>' the. clear and exigible credit of the. defendant bank ta
a 11ka a1mounit. But the bank, being by its illegal canduet the,
autiior of this litiçation muet pay ail the. eosts, thie action of
the. plaintiff Pelletier being therefore niaintained for the. coste
only. 1

Justices Panneton anid Loranger concurred.

TO GET CANADIA2I TIADE

l'our steel iabricating milse, costing $15,000,000 and to
exnploy- 1,1;00 ment when. operated ut normal capacit>', are ta
bc bujt t J) ulutii, inni., ut the close of the war by the. United
Statea Steel C orporation. 2An agreement to tint effect has been
reached at a conference betweeut Judge Gary and other steel-
corporation officiais and a Duluthi conmittee. The plants ta b.
erectdd will indudte tinipiutc mills, a sheet mill, a wire mini and
a nail iiil.

The plants are, to bc af sufficient capacit>' ta take cure ai
the demnands of the U'inted Staitua. and Qginadiuin northwe8t, and
their erectian is ta bie ruslied throuigh imnmedintely aiter the
close aof tie war. Enlurgeients and additions are ta b. made.
fromt imie ta tinte, uccording to tii. requiremients af the ter-
ritory cavered.

Por this (oncetssion an the part of the 9teel corporation
Duluth agrecil ta discontinue the basic price agitation and
co-operationi bvtwecen tiie city and tie industrial corporation in
provided in thi, agreement. With the completian of tiiese pro-
pased planirta the. steel corporation 's capital investment in Duluth
wll-il uggregute $40,000,000.

POTATO YIELD BEST ON RECORD

The Dominion Bureau of Statistics, in a bulletin issued an
Nýovemzber i8th, reports an tic area yield andl value af poatt,
root and iadder crops in Canada Ior 1918, as compared with
1917, the acreago and condition in October af fail whieat sown
for 1919, and the progress of f ai plowing.

The. returnsa slready p tubliahed showcd that the. total area
planteil ta field patatoes in Canada this year was 735,192 acres,
as camparcil witi 656,958 acres in 1917, bot h years establlahing
recorda. The. estirniatedi yield per acre for Canada tusa year
ta 143h bualiels, as compared with 121% bushela last year,
and witii 150Y& bushels, the, average for the ton yearst 1908-17.
T h. total estimiated yield of poattoas for 1918 ia 105,579,700
busiiels, as comnpareil witii 79,892,000) buiiels last year. Thie
yield foar 1918 is the. higliest on record, tii. previoua record
bein~ over ninety-nine million bushiels in 1909. By provinces,~

the Qes> average yield per acre i. la British Columbia, 228
buabels, thie otiier provinces ranging in order as follawuî

Nova Scotia. 194; Manito~ba, 185; Prince »¶wsrd Island,
170; New Brunswick, 158; Quebec, 147; Ontario, 123; Saskatcii-
ewun, 1161/t, andl Alberta, 701/_ bushels per acre. Tiie largeat
ucreuge wus 38,936,000 busiiels fronm 264,871 acres la Quebe,
the. yield i Ontarlo was 20,443,000 busliels front 166,2'03 acres.
The average value pier bushel of tii. potato, crop is 98 cents, as
cenipared wlth $1 lait yeur, and tii. total valua im $103,636,100w
as again5t $80,804,4W last year.

Tiilie total yield of turnipe unl. otiier roote ia estiniateil at
120,76i7,900 bushels f ri 3411,037 acres, an average per acre
ai 352 bushels, as comnparait with last year's total ai 63x451,000
bushels f ront 218 233 acres, the average yield pier acre belng
then 290-«y busheis. llay and clûor give the record yield af
14,595,500 tona froin 10,541,625 acres, an average per acre of
1%,o tans. Tii. corresponding figures laut year wcre 13,684,700
tons froin 8,225,034 acres, or 1tons per acre. Tii. jrevioua
record yield ai bay and claver was 14,527,000 tons in1908.
Tii. saverage value per ton ai hay and claver is $9.75, e. againat
$10.33 per toa lait year. AlflIa shows a yield af 448,600 tons
tram 196,268 acres, or 21/, tons per acre, as compared -witii
262,400 tons tram 196,428 acres, or 21/ tons per acre last year.
Of fodder corn the, estiniated yield is 4,203,150 tons frein
502,069 acres, an average pier acre af i/,y tans.

The, total area under root and fadder cropa, iacluding
potataes, turnipa, etc., iiay and claver, alialfa and fodiler corn,
amnounts te 12,321,351 acres, as compured witii 9,576,668 acres
ta 1917. In total value at local prices, tiiese cropm anieunt in
1918 ta 8330,975,825, ai compared with $268,310,300 ia 1917.

The. area eatimated ta b e sain ta fall wkeat for 1919 in
fivé per cent. less than that sown last year, the. area being
840,000 acres, ai against 886,000 acres, the. revised estimate for
1918, based tapon the returas collecteil ln Juue lat.

November 22, 1918.
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Montreal and Toronto Stock Tran~sactions
5Siçk Frites for Week elaft Nov. IPth. 1918, sa Sle,&.

Montrea! figures supplied to The Monriary itns Messrs Burnett & Co.,
St. Sacrament 8:..Montreai. Toronto quotatioB "and interest."

momireai Socks Opened Closed Sale.

Aoe..bi~en....... ................. COM. 27 ....

.................... ... pref....... .... 27
Abestos COrpgýtlin .............................. ..... â 3

BelTlpoe.......... ....... ................ .... 2

Britis o....................ckiag................ .. ..»

Bromllln.................................................. 5112

Canada Cr........ci. 
3 6

........ .... . «.................pr Def. 84 3 165
CaainConverteru........................ ................. Il

Çanaa............................ oo............... QM«12811
............................. pref.........

Canad......n............................rf.........
~Canadian Locomotive ............... ................ 67 Sf1 à8à

....................... pref.86 i

Can. Rubbe........................ ........ ..-... .... 5 ..
Caad Se.... ins.................... ...... Q....cp lài lm

.... .................... ..... .pref. 17 7i 2,

Can Forgingg... .................... ....... .......
Canadlan General Elcrc..... ......... :........ ..

Cos.Miin ad mltng.....................
DoiinBidge.................. .................. ... ... ....

Doiio ron ............ ............... . .p... .... prt .1.... 2

Dominion Steel Corporation ... 44... ..... 62àf 'bifl

Dopminion I!extile.... ................................ $b
...................... l.........

Duluthi Superior .............. ......... ........... .... .... ....

(boodwins.- ................................. .... .... ....
Gould Manmfmcturlng .......................... ........ lu .... ....

Hill ............ .......... .............................
Howar Smit.... . >..................... ..... pref.......

Lake of thxe Woods 1811111,8........... .......... MOtL.. ...
.............. ................ pref..........

Lyal onst ...... .......................... 00,... ....
il-autld ....... ................................

monrei Bond@ (coninwe) op.ned Ciosed

PFrst Dominilon War Loan. ........... .. . .

Second Dominion War Loa.. . ........ ... 9j ..
Third Dominion~ War Laan.......... ................ ...
W ayaa a0........... .........

To.wto Stocks Aaloed Bid

..... .. .. .... p-ref. 714
AmericanCa'namid,.. 1 ....1............. lé ..
B ellTee ho e.......... .............. 13di ..

........... ..... fff......... .
CanadianO C a n ie ............... ...... . ..

............ pref.......

Canada Landed & National Investment......... 4?
CanadianLoomoitv. - .......... > ....... b7 b

pref......
Canada Permane.....0
Caa S awmshi làê

........... ... . .. voting trust...........

.....................
./. .. . .....

Co.Loan .... ... .. . .. . . .. .. . .
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IDIVIDENDS AND NOTICES

BANK 0F MONTREAL

Notice is hereby givcn that a, Dividanci of Two-and-onh-
HaUI par Cent upon the. Paid-up Capital Stock of this Instit u-tion has been decla.ed for thse current quarter, also a Bonus,of One par Gant., both payable on and after Monday, thse
Second Day of Deomber next, t0 Shareholders et record of
31st October, i918.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,

Montreal, 22nd October, 1918. il Mngr

THE CANADIAN BARK 0F COMMERCE

DIVID'END No. 127.

Notice is l'ereby givem that a quarterly dividend of 2j6
per cent. upon the capital stock of this Bank has heen <1-
clared for the three months ending ýoth Novernber, 1918, t0-
gether with a bonus of i per cent., and that the saine will be
payable at thse Bank and ils Branche5 on and after Monday.
2nd December, ic9,8. The Transfer Bocks of the Bank will
beé dosed from the i6th to thse 30111 of Novemnber n.xî, both
days inclusive.

By or>der of thse Board.
JOHN AIRD,

General Manager.
Toronto, i8th October, 1918.

YOUR MO0NEY-
110W TO MMK IT LMR

il To invest hi* savinge where they
will bc abuolutely "lfe, accessible,
and earn their risht rate 'of întereet.
i. thse desire4ol every investor.
Time saved is money earned.
Nothine showse this so clearly as thse
f act that-

$100 investted at 8 4%doubles itseif
in less than 13yvears.

$100 nae t 3%ý talces 23% years to
do the saine tbing.

Standard Rehiance 5*% M.rtgag
Corporation Dheutures

Ïa're îssued in mains af $100 anid upwards
(or 't fixed ierîod ta suai your convie-

nec. Interest ai 5i4% i5 payable on
th, da, à as di1e-
'JO tiouble, o worry, no inconvenience.
Volar srcurity neyer flluctuates.
Not % ciollar lia-, rvr teen lo-t by mu
investor in tbese clebentures.
An interesting bookIct about -PROFITS"
FROM SAVINGS,- wili le sent frec
on reqileit.

Pad 14t CauJi*tsl a.Sd 8,wt.lua un

Notice iii
per annumn up
of Canada ha
that the saint
City cf Winnii
day, thse 2nd

*cor<i at thse c]
next.

The Tran
3Otii day of NS

THE Ci
INVI

UNION BANK OF CANADA

DIVIDEND No. 127

hereby given that a dividend at the. rate of 9%
on thse paid-up Capital Stock of thse Union Bank
s been decla.red for the. current quarter, ard

will be payable at i.ts Banking Hiouse in thse
peg, and also at its branches on and after Mon-
day of December, i918, t0 shareholders of re-
lose of business on thse îiîis day of Novetaber

s
F4

ýi11 be closed frein the. x5th te thse
th days inclusive.
r of thse Board.

H. B. SHAW,
18. General Manager.

iNDED AND0 NATIONAL
COMPANY, LIMITED%

mIa OFFIE TOROTO
branh Offloès S

Araubmu.w Cata

YIELDS ON INVESTMENTS IN STOCKS
AND BONDS

Thse tollowling tabla of invest.nent yieds of atoeks and bonds% liast been corn -
piled fo e i. Moary Times h Mtgr%. MOaacW &i JELLUt?,. Meinhars
Toronsto Stoekr Exchange. 103 Bay Street Toronto:

Novemrl,tb, 1918.
Div. Prie Yield

Preterratt Rate about about
Omnadian Loooie.tv....... ~ 7 9(1 7,77
Canada Csinnt.. ..,.... . ,,, 7 os 73
Canada Stamhip................. ... 7 77 9.10M
Markay Comp nié. ,-L, ..... ,......, 4 M0 6.184

Ste fCanada. -. ............ ,.,. 7 93 7,36
flapls Lea1 Milling.. ý......................7 97 7.21

d1 of Two and One-
ne per cent. per an-
ipital Stock of this
ýr-yhar te thse tisirty-
t sarne iill he nar-

Bell Téléphone .. .......
CanadiaCemnent.........................
Canadian Locomotive .. ..
Canadian Général Electric . ........
Connuwara' Oaa ...................
Doinin Poundries &i Steel....
Canadian Pacifia Railway.......... ..........
liaite Lest Miling.................
Pentman ... ...........................
Domninon Steel Corporation...........
StlC 0.0f Canada...........
Mackay Conapanlas..................
Toronto Railway...............

Bonds:
Can ada Bread,..... ...... ...........
Canada Céesnt ......................
Cana"da SteanablpA ..... .... .

Omn adian Loomotive ... ,..,.................
Peiraaoa 5.........................
UPlrt War Loa0i, 19......................

Secod War Loan, 13?...................
T ..dW r .o.,*3.........................

130 6 115
61 9.32
66 9.09

100 7.11
130 1.66
10 l0i00

13R 7.B

62 9,06

78 7.07

80 0,16

467 5.57

Loan retuirns receivedl from Montreal raiscs
by cs'er $2,000,000 and places it aisead of

Novenbler 22, 1918.



NETAI

GOVERNMENT FINANCE

10C i>BT 1918 1919 RaVRaUs £ND EXPENDITURE ON Total ta ZRDTR5O AIA Tôt

sa- e_-t>.ý OUNT5- OF et.aow CONaOLIOATEM FD. ilto.,11 CCOUNT, ETC. Oct

Canada.... 852,71,812 42 Ot t Inetinit . 889. 1,103.8

Èlnti ~e.m..... 36,,2.808 = Or je, ..»..3 10324 SBacs..........1.6. ~ Cai......81

NwYork ... 75.87-q.UN000 Province Accounta ....... .8296,327 90 REVENUE- 6 cts- Wax. ................. 16957

.s.......... 463'014'380 71l Miscel. and BIcS. Account' s«79.2235 6 Customa......... ... ..... 89,751.531 03 Publie W rtu s; lay

I' eep c ,9 U .............. 5,187 .2 -- __818 pb.oi.R y an Canaiss ..........

.s....... 300,5 .180 Total Assetz ........... 928,082 012 92Ps fic1>......... 0.iouo0 Rallway Subsidies.......

le....... ... 11197.38 28 Total Net I>ebt 3sat Oct.. 12870350bu 321 s ............... 2=174.93 87
S11.20.41 20 otal Net Debt,.SePt. Otil J224227892 "I oal..........14,1.3 6-

B5. t 3.172 209 071 ... - Toa .... ........7144416
ýt t...........21,7524 InraeaIDb 2 8 7.5116 94 BxPEN[m7ITuR ......... 81,107821 96 Total ............. 81(

UNLISTED SECURITIES ioa1tmfl8O

iBid Aak _____ ___ Bld Asit

&btIiPor 01 48 2 Cati. Mortgage .. ....... 87.50 -74 ztrito

lita. Pac. Grain ... corn 115 ... Can.011l....... .. om MOI.8 Lambtoti E
Il .. .. prefý 85 90 Can. WeatstinghOUsSe..1 0 120 Loews The

Amer. Sales Bock....'% 89 96.10 Carter, Grume...pref. 58 6: L.ondoti Lo

Atlanic8Sueýar... crn- 10 Chap. Dble. Ball Beariflg 25 Massey H2

... pref. 50 60 Cockshutt 1>10w. .Pief.7 82ý.50 Mattbew 1

Belding Paul ... com, 17.50 22.50 Coliingwood Sh1p . coii .. 8 M'Dotiald.
....... pref. .79 94.50 Dom. Power...... ......... 53 Mexican N

Blacki Lake ....con, 2 3.25 . ..... prof. 91 95 581aia15uk

" .. ... bod,, 32 35 Dunilop T'ire....pref. 90 95 Morrow Si

British Amer. Assurancçe 8.50 il ....... -... 8s 94 100 Natiotial L

Branitford lloofitig. ,- 92 ..- asterni Car ...... ... a ' 92 97 Natiotial 1

Cati. Pwtiltue..pr1f .,, 45 Goodyear Tire-. .con. %05 250 Nova Scot

Osn.Mahitier .coi 11 ... uelph & Ont. Invest......92Ot Ip
C. arals..prof. 48.50 Il retWffest Per-. Lo5ti .... 56 Page Hers

Can. ~ ~ ~ ~ ~ ~ ~ I Pab55...Pe:84 9 oeBn ,. . t _L. Robe
Can. Mare l.....2.25 3.60 Impeall I..... .. 295 827 People's L

FOOD) COMMODITIHS IN CANTADA TLRC

The Cost of Living Braneh reports to the MiDXster of c

Labor regarding Stocks of gooaBinl cold storage iu Canada on ~Wood(
the flrst of November. The stocks «fbutter reported amount the I

to 18,896,549 pouuds of creamery and 1,532,060 pounda of dsiry. On N,

Tis i a dliRtinct decline lu the quantity of Creaxuory butter teresi

as compared with last montli, as would be expected fr0011 the buil<b

enforedsales of overseas shipmeilt. It is, bowevfir, about six given

ver cent. more than the supply of this date last year iu spite weigl

-reaue ,r n.

Pre 'sed Metal. ..... com ...
Rosedale Golf........... 250
South Cati. Power...... 17
Sterlinig Bak .. go
SteintgCal ....cOm. 15

. . . . . ' 71
Toronito Paper -_.5* 84.50
Toronito Power S'a 1924.. 80

TorcntoYork 
Rad 5's 1919 94

West. Assurace . 7

PBUILDG COI

ver mnade lu oeî
% imat beAu comD1

37 pouuds &f eheese, whieh is a
but ouly about ous-third of last

stocks are 6,521,176 dozen in1 eold
ir thai' cold storage, and 2,0e8598~
s 2.5 per cent. 1056 lu cold storag
eut. less than last year at this ti
garine shows total stocks of 68
s.ve much effect on the butter nx
tiiere are 2,870,880 pounds of fre.
)zen, 4,359 ' 81 pounds dry salted,
d and 18,203,891 poundsins thE
tai of 43,437,164 pouuds. This ii
nth and ov.r lait year. The amn
nains the largeat single class Of-
iplies couslst of 24,977,745 pou1Ic
mnds uot frozen, 417,764 pouuds of
,ocess of cure, snaking a total Of
lerease over lait month, but is le

storage, 1,089,149
3 pund offrozen

e thau last month,

and lamb supplies cousist of 4,531,27
pouuds unfrozen, This is a hope
love the deind ou other meats. 1
le-balf of this mnuttou and lamb l2
entry £rom New Zealard.

ck of fOwl consiste of 761,204 pou
pounds of other poultry.
ek of fish in storage is 20,454,212

.ucrease over lait year.
lueuza epidemuxe bas delayed Sorne
ms reportinM. but considering ail con,4
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ALEX. MACLEAN
Nuager & Secrmtar

Personal Accident Siekuss
EmplOoe, liabilitY Workuzem's C,,mpentatlau
Fidelity Guarantee Elevator linsurauce
Teains' Liability Plate Glas

Automobile lusurance

Head Office
COMPANY'S BUILDING, 61-65 ADELAIDE ST. EAST

TORONTO
SutAN**&u-b. »mi Maritime Provisces,. . ._NNTREAL

Namt.b& #Md ga*katrbewn a .......... WMIN PE
£grth 061111M bia and À 1be rta,. ... V A NIC0 EIlt

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident lueuranc Sirknels lnsuwsoet Plate Glas* lneuraee
Ourtsr InGurance Automobile Insursane Quarante. Bonde

te Oldeet and Strongeet CasSis Accident 1t non Comupany
T.eat. Ematreat Witalveg CalaIe.r Vameev«

P. R. RED, T. B. RRDI1NG, B. M. WHITLEY,Preeldent, Vioe-President. Secret. y-Manass'

Canada Security Assurance Company
HAIL DBT'ARTMJ3NT

ALFRED WRIGHT
Presidas LONDON

GUARANTEE AND
ACCIDENT COY.

Llmltod
Hff HSZO o for OmnMd i

TORONTO

SMOIeversa LimUlt, Permonal Accident siiesg
itteatoe Pîdellty Qarante. court Bonda
coetai Internai Revenue Town* amnd AtâSohie

AND~ FIRE INSURANCE

The Imperîal
Guarantee and Accident

Inilurance Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarante lnýurancv, Accident Insurance, Slckilass
Ixlaurance, Automobile Insurance, Plate Glase Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital . . $200,00O.0ô
Authorized Capital - $j10wOOOOOO.O
Subscrlbed Capital - -6w.0VOOOO00
Government D)eposîts e $1l1 ,oO.oo

THE ElVPLOYERS'
LIABILITY ASSURANCE CORPORATION'

0r LONDON, ENG. LiE4TUD

Personal Accident Sickness
Employera' Liability Automobile
Workuien's Compensation Fidelity Guarante.

and Fire Insurance Policies
C. W. I. WOODLAND

General Manager for Canada and Newfoundlaod
Lewis Building, JOHN JENKINS, Temple Bldg.
MONTREAL Fire Manager TORONTOP

Geal CaIpitaol S.bscribed $500,OOO Automoile
Fire -~IsseraTc;

Accideut t

Helh Uality

FidelityProperty
Bornd$ Demage

Plate collsion
Glas$seie
Barla.y IEXPlO$iOn
A. E. HAz. Vie-ÀPreuiderat Home QpIIqCE
J 0. MELIN, Seç.-TrraS. IOtk rloor, Eleetric Railway Ckamb.rs

Good Oiventnge for Uive Agents

NK>vember 22, 1918.



VICTORY LOAN IN

The accompanyiflg chaxit illustrates the day'-by-day Pr~o-
les. of the Viotory Loan catnpaign in Ontario. The figures

r Ontario are g iven ou page 6, along with those for ecd
the other provinces of Can-ada. It will be observed that

ýe total objective for Ontario of $2 50,000,000, spread over

Le eighteen days of the campadgn, required a-n average of

[_3,888,888 in subFscriptio'ns each day. Duiing the second,
iird and fourth days itht totals for the province vwere ahead

the required rate. l'rom the fifth until the second lasrt d1ay,

Dwever, the combiued results were behind, the large sur-

lus over the objective being entircly accouanted for by the

ýsults of the Iast day's work.
The amount as-signed to the c,-znvassing teami waS $7,

X11000. They wcre substaintiallW behiv.d f roin the start, amd

succeeded in Pý
last day. The
baxnd, which ait
front the very
\week, in fact, t]
the canvassing
first two days

nnnrAhv~ WP

~~LUJI>.

objective onl,
branch, on t

)0,o000o, wexe f
ut the end oLf
higheýr totals ÈJ
rnembered tha'
s-ubscript'ofls
Sta.rt. About

ts began to dli

zating the prc
that it progreý
,ments of the
weTe in the ci



THE MO1UETAIY TIlLES

Confederation Ltfe
ASSOCIAT ION

bisauea LIBERAL POLIC Y CONTRÂCTS
ON ýALL APPROVE!) PLANS.
OFFICEIS SAND IIRKCToRS:

Presideât; J.1K.MACD)ONALD, BSQ.
VICE.1'RKSIDSNT AND) CHAIRM4AN, 0F THE BOARD.

W. D MATTH EWS. ESQ.
Vicc.Presidentt

SIR EDMUNO OSLEit. M.P.
John Macdonald. Esq. Lt.-Col. J. P. Michie
Josephi Readerson. Esq. Peleg Ho-land, Esq.
Lt.-Col. A. B3. Goodenham Lt.-Col. The lion. Prerler c Nicholis
'Thos. J. Clark, Eaq. John Firs1brook. Psq.

Gerf. Supt. of Agenicies: Actusry: V. R. S MITH, A.A. S.. A.1 A.
J. TOWBR BOY!) Secretary: J. A. mACDON ALO

Medical Director.
ARTHUR JUKEq JOHNSON. M.) , NI.R.C.S (iagi

HEAD OFFICE TORON TO

,Agents, Atte ntion!
THE WESTERN. LIFE ASSURANCE COMPANY

made (among others) the following rcrnarksble increasen ln 1917:

NEW BUSINESS RECIIIVED . ................. INCIZES 146%

ASSURANCES. NEW AND) RVE......INCREASE 141%

NEW PREMIUMS RECIIVED..........INCERRASE 15l%
ADMITI'RD ASSETS ................ ........... INCIKASU 61%

Thc Company n0w has a Dominion Licease, and i. extendint ltn cesa-
lmation, and la Prepared to offer advantngeous terrnis te campeet
producers. Write to the

Head Of f ic - Winnipeg, Manitoba

6'SOLID AS THE CONTINENT"
rbroughout il s entire history the North American Life han
lived up) to ils motto, -Solid as the Continent." 'insurance

i n Force Aselts an ( Net Surplus ail show a stead y and pet-
rnanvnt increase each year. To.day the financial position
of the Company is unrexcelled.
1918 promise, to be bigger and better than any year hereto-
foire. If you arc lookinig for a new connection, write on.
W. faite our agent-i lin our confidence and offer you ser-
vice-real service.

Correspond with

E. J. HARVEY, Supervîsor of Agencies.

Northa Anierican Lîue Assurance Company
*'SOLID AS THE CONTINENT"

HEAD OFFICE -TORONTO

1I Wish 1 Rad Taken Twice As Mucli!"
Nothlng i. more ai ten repcted in letter, recelved ait our riffice than the.
expression "J wisii 1 lid taSgen twice ait much insuiraoce while 1 was
s bout il."' when endowments, dividends or cash ucttielenits arc paid.
thi. assu rd very of-tn ack n ow ldge. thie rernittance witb that rmark.
Tlh. truth li ver' few mun taile as much Lite lasursace as they can

reaniimly crrysndrepentaneoFtea cornes when aâditienal Inhur.
sc sx nt rocuraible. P3rubably every rendur of ti parer belleveq in

1-dei. nsursece and carricg more or le%% of it butie should ask himelf
Uic auca-tion, Ams 1 carrying A% ac Nulamua5Ue %à à can A ferd ?
If thc policyliolterq who are now enterillihe Company could repdli e
evidence of gratrfied pollcyliolders ind beneflciarles. they would make s

grn for talrease the, amouat applied for- and eximting policy
holerf wolddouble the, snount of thufr Protection. "Oae word

mote- "- W bat incane wold your pr t Sii urance yieid lic beiicll
Clary at §*y 6% -

The Mutual Life Assurance Co. of Canada
WaterlIoo Ontario

The~ Standard Life Assurance Company of Edimburgh
lituabIli ed II. Head Offie for Canada: MONIRBAL. Qe

inecstcd Fonds. ...... s.W.0 Investmonts goder Cari.
D.lxasied witi Cana- adian Bancoi over.. i 1,Ms00

dian Government and Revenue, lover ............... 7,gSOAO
Govemrent Trucst. Bonus decltred ......... - .80W
cen. over............ 7,990.1)(1 laims paid .......... 151.000,0

D. M. MoGOUN, mgr. F. W. DORAIS. COii. Agent. Ont.

SPEEDY SIETTLIEMEPNJT
Prompt payrnent of claires without a momient's unnecessary deiay,
1s one. of the rirst riles of The Gxre;it*West Life Assurance coin-
pany.
Scores of letteri froni beneficiaries show Iuow inuch this prompt -
riens ofien mecns to tiien. Here is ont letter, from Ontario:

'hank yon for the prompt snd thouglhtful way you
retnitted insuran ce. Of aIl the Comrnines in whicbnim
husbs.nd was insured. you were the firsuio remit, alIhougý
su fair away.,

luwes3tigate. The Great-Wes Life Policies, and you will fied thal

in ail points tIicy leave notbleg 10 he desirred

The Great-West Life Assurance Co.
HEAD OFFICE a WIfNNIPEG

Always a Place f or
Dependable Agents

Thon. Who can not only write applications bu,,
dlilver polici.., antiare energetic in their mneth-
oti.. Oood positions are ready for such men.

Union Mutual Life Insisrance Co.
Portland, Maine

ARBTHUR L. BATBS, Paunn>sut HENRI B. IMORIN, Sura5i5oiso
For Agenciez in lie Westen Division, Province of Quebec
and Eastern Ontario, apply to WA LTER 1. ,JOSEPH.
Manager. W2I Mcll Building, Montreai.
Por Ageclen in Westtern Ontario, apply to E. J, ATKINSON,
Manager.107 Manning Chiambers, 72 Quee Sr. West. Toroto,

Noëvembtr 22, 1918.



INVESTMENTS AND THE MARKET
News and Notes of Active Comjpanies -Their Financing, Operations,, Developments, Extei

Dividends and Future Plans

bloliJnger Consolida.ted CoId Mines, LiMitSd.-The corn-
pany's plant is operating at only hait capacity, owing to short-
age cof men, but when the miii is operated at its capacity cf
about 3, oo0o tous a day it is believed that the old dividend rate
of onte per cent. every four weeks cail be restored. The last
annual report shoýwed upwards of $4o,ooo,ooo in gold ore re-
serves, and a prominent mernber of the company is quoted as
saying that morce than forty known veins remain to be de-
veloped on 'the property , with a strong probahility cf en-
cc)untering uthers.

North Amorican PuIp and Papier CompaaiY.-The corn-
pany is reported to bhe planning an increase li its capacity
that should result i a very large gain in its earning ability.
It is said to be the plan to increase the capacity toF 300,000
tons of puip and 120,o00 tons of newsprint paper ainnually,
as against îî 5,ooo tons of puip at present.

New and powerful inierests recently have becoane promi-
lient in the cootnay's affairs. Their entry into contro1 was
said to mean the inauguration cf a more progressive policy
in the conduct of the affairs of the coenpny, which lias large
holdings and apparently excellent fadilities for turning out
large quantities of pulp and paper.

Dominion steel Corporattion.-As the date draws near
for the 'board meeting of the Dominioni Steel Corporation for
action' on the quarterly dividend on the common, l.ntere3t and
discussion lias been revived ini the "street" regarding the
probabilities of an i-ncrea2Lse li the rate froin 5 to 6 per cent.

Recent reaction in the price of the shares in the course
of a couple of weeks fromn 6434 to 6o, coupled with the un-
certainties ini the niinds of many respectig the future cf the
industry under peace conditions, suggestedl te) somne the pos-
sibillty of a continuance cf the extrenie conservation wbich
lias marked the action of thie board in the past.

On the other hand the assurance that the plant will be
lFept busy on rail orders seems te others reasons wliy the
board niay go ahead with what was believed to be a determiai-
ation to increase the distribution.

It is belîeved that the government will fix the price cf
the rails on a basis sufficientiy profitable te, enalble the corn-
pany to continue the present iate cf pay to, the worlcmen until
,ucli tixue as the cost -of living shows sigzns of xnoderati-ng
and also to prevent any disruption in the labor situation at
the present time.

eral expenses invoIved $38I,843.21, and there was resi
United States an«d other taxes the sura Of $2,749,1-25.
ing a net incoine of $4,678 ,373-65. After $995,09<
been set aside for depreciation and mineral exhaustic
were profits for the hait ycar of $3,633,283.23. Divic
the preferred and common' stock involved ?1,940,7(
ing a balance for the period of $1,742,521.23. The f
is the consoli<lated balance sheet as at September 30t

Assets.
Property .................... ......... $48,5
Investnents-

United States governnment
securities...........$1,318,50.00

Other securities..........537,317-44

Inventories ..................... ....... 8,0o
Accouxnts receivable ..................... 3,2
Loans .. . . . . . . . . . . . . . . .
Certificates of deposit.................... 8
Cash ................................. 3,4

3 (as pro-

e Novein-

atement).

~IiIan Traction, Llght and Poiler Ci
in the earnings cf the company in Si
5,000 ilreis and is only exceedeid
ýust last, which, in each instance,
ion mark. The operating exPens,

an increase oiver the similar mcxi
milreis.
gross earnings for the month ama
cmpared wiith n,4oi,000 in Augt

,ed a record in the companiv's hi3t,
but being larger than anv other roc
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GOVERNMENT TO REIEVE UNqEMLOYMENT

Federal Labor Biireaus to Work in 0o-peration wîth
Those of Provincesî

A general overamental policy for iiundling unemployment
la beîng discused at a ucries of conferences iield in Ottawa con-
eurrently witii the. gatiiering ot Dominion and Provincial Min-
itera. Tii. unemployment conterences will b. attnided by
ofilcers ef the. various employment exciiangea i la hi Province,
and by officers of the. two Federal, employient exehianges now
in proceas of formation. Tii. Labor aub-commîttee of the.
Cabinet «will be la touci with the proceedinige tiirougiiout.

Among thie subjectî for determinatiion are:
(1) Creation of advisory emmaiittees, representa<tive of cru-

ployera and .rnployed, in aU the. principal centres.
(2) Preparation, as fe a a pOsslble, Of fu11 lista of the.

varions Dominion, Provincial %nd municipal public works pro-
posed for the comîng y.ar.

(3) Adoption of a. common bass of trade claqsificatin
Tii. sciieme is thie outeeme of legislation paased lait session.

Provision was tiien made for an expenditur. by the. Dominion ot
$50,0O0 la the. frat year, *100,000 la the, second, and $150,000 in
the. third. Tiie Dominion Goveramnent establiàiies the, two Fed-
eral clearing iiouses-one for the, West ut Winnipeg; the. otiier
for the. Enut at Ottawa. Tiie Provincial Governments, witii
assistance trou' tiie Dominion, maintain tiieir own employment
exchanges and workinl close ce-operation 'witi the. two FaderaI
exehiangea. It la expected tiiat wiien the. iciie gets well
under ýway additional expenditure will b. required on thie part
of botb Dominion and Provincial Goveraiments.

The. main îdea of the sciiemne is te systematize etnploymnent.
The. Provincial exciianges, trou' information tnrniîiied by tii.
Federal clearing bouses, will b. ln a pouition te know ,xactly
wiiere any particular clais of labor is required . Tins, it i
iioped, an applicant for employmnent an leara wiiere vaca-ncies
exist witiioat uanecessary expendlturd to imgneit.

For the. present, the, Cabinet Bub-comimittee on Labor, of
whicii Senator Robertson la chairman, la acting as Central Ad-
visory Comxnttee. Bryce M. Stewart, editor ot The Laboi
Gazette, is in chiarge et the. work ot orgaalziug the. Federal
bureaum.

SEED GLADi LOAKB FROX COM:PA2IIEB

Special legislation will b. eaaeted at the. coming session
of thie Saskatchiewan Leglalature to enable tii. lan comipanies
to make adnces for seed grain te their borrowers, It was
anneunced on November 19tii by Hoa. George Langley, Min.
ister et Municipal A ffars, and a measure et control willi prob-
ably b. retained by th. Governient r.specting tiie rate et
latereat wiiici may b. ciiarged by tiie comipanies in regard te
the. additional advaace made necesary lby flnanclng the. mort-
gagees wlth seed grain.

The. declalon of the. mortgage companies te finance their
own creditors was commuiaiet te the Govprnmiient r.ceatly,
following a conference some weeku ago between loan compay
representatives and tiie Governinient. It la .stimiated tint tiie
decisien of the loan companlies means tint 76 per cent. ot tiie
seed requirements ot needy farmers la the Province will b.
met in tus ieay.

WORK 0F PRESS I LOAN CAMPAIGe

it*4, f'

I desire
resu Our

[aliter of Finance, bas
~adian Press Association,'
ass ln the, lan camnpalgn:

ot the. Government te
he presa of Canada fer
and generously te the.

vice is the, more deeply
et the, mny difficulties
sa by war conditions and
nyrprts of the, Dominion

fel tii, t a uccesa of
butable te, thii aluable

W. T. WHITE.

CROWN LIFE
Amid the uncertainties and changes of the
times your Crown Lîfe Policy will always stand
out as a Rock of Protection te your Iovedj

onesanda slendd îvesrnen duingyour

Crown Life Insurance Go,Toronto f
Agests winated lu aurepresmed distîc 6 il

Iii EM

- I

War Conditions
Premiums -

Agency Contracts

- Liberal
Recently Reduceci

- Profitable

AGENTS WANTED

Orsam Lile Assurance Socicty,
LIMITED

Head Office for Canada .. MONTREAL
Ettablithod 1848. Funde Exceed $50000.00

Agents, Are You Satisfied?
We have ont or twe choice vacanciest~ for îmlet NABaS.1S in WVestern

Ontario. If you are asmbîtiousq tuo ,nprove your -oition, and graw wlth s
stroat&, progmsswýe Canadiao 1.11e insUranCe Co. write in Conftdence.

H. A. KBNTY, Superiateadeat ot Agencies

THE CONTINENTAL LIFE INSURANCE CO.
TORONTO., *NARIS

XbR.OHANTS' BANK REPORT!

The. fimanciai statemnent of thi erats Banik of Canada
fer tie liilf-yoiar porlod endlng October 31st lait, 1iusued trou'
tiie bank 's headquarters at Montreal on Novemiber 1Stii, shows
moine rerniarkable gainsm. Total assets amount te $165,924,436,
an increas. of $35,355,78U over the corremponding date luit year.
Of this total the readily available portion amnounts te *72,448,-
2l7e beinig an increase ot $16,933,191, aiiewing tint the liquid
position ef tiie bankis beiag well maintalned. An interesting
feature of the, gala ia readily available ausetu is thie increcase
of $13,913,837 under tii. headings of mecuirities ot tiie Dominion
and 1roviinclal Goveramiients and of Canadiatin mwicipaLitli
and Britishi, f orig and colonial gov erruments, an increase wihi
indicates tiiat a full ie-asure ot assistanicv lias been extended te
tii, Canadian and liperial autiiorities in tii. important matter
of wvar finanee, Deposits amnount te $126,941,581, against $91,-
357,6193 on October aîst, 1917, being un incerease for tii. perled
of $35,583,962, or more tiian 36 per cent., wltii the, whole of
the. increase la depouits beariug interest. Deposits uet bearlng
interest reinain ut practleally last ýear 's figures.

On Tuesday, Novemiber l9tli, Nir. Edwin B. Parker, Prier-
ities Commisioncr in th, Ulnited States, announced tiiat the,
entire preference lst iiad beenl disuarded by the. WaT Industries
Board.

Noveinber 22, 1918.



RECEN4T Fl1RB Em nltcorneroherbokeand S.D"

The. Monetary Time~s' Weekly Register of Fire I.osses Noireuber i 9-NIant of the Panuerso
Company was damaged. Estirn*ted loss,

and InuraneWetwood, ' Ont.-Norvember j4-Gener-.

and U~ andSon was damaged. Caused by defecti

BrockIlle, Ont.-November ii-Residence of Mr. W. G «ibe On.Nvmboe iî-Apartir

lio1mnes was darnaýgcd. ýCaused by defective fireplace. Eetl- CaWmCTQE Avenue, owne4 by Wiunter, WUil

inated loss, $4,500. 
wais 44laged. Estini&ted loss, $so,ooo.
ance.

Burtington, Ont.-Novenmber 16-Thirte=x summer homes November 13-PIant <,f the Neai Bakin

ai Station 24 were destroyed. Estimnate-d lOss, $34,000. Th~Ie Street, was darnaged. Caused by the exp

Lurned homes beloiiged to the f ollowing: Lewis Jchsm> ~ in the chemiical la2xraItoTy.

43 Augusta. Street; Charles Nash, Charles Wilson, 2z Carnnon

Street West; Mrs. Frank Hutton, two ; Mrs. Mary Thomxp -____

son, W. H. Yeates, M'rs. MtMullen, Mr-s. Margaret Irwin

estate, J. P. Shepard, two; And MsR.B. Ii, x3q Charlton

Avenue West, two. A cottage, owned by W. J. Kingdon, NEW ROYAL TRUST BOARD

Marklaind Stereet, on the lake side, wa eiul aaýd A newly-formied advisory board of the

BuTflah.V B.C.-Novermberic î-Shinýgle milo A H pamy hraich in Ottawa rcoýists of Sir

McDc>nald was destroyed. Caused by defective wirixig. Esti- agiaig dire9t*r of the Hawkesbury Lumb(

inated loas. $6,ooo. ited, .,nd di'ector of the Ban~k of Ottawa

Chathani, Ont.-Nov-,iibU iq-Storehouse àt the rear and Hull Power and bManufactuirig Comr

of W. T. Loggie's re-sidence was damaged. president of Fraser and Brysen Linber Cc

Eloyi, Ont.-Novemnberic 1-In of T. E. Bisseli Coin- of the B3ank of Ottawa and of the Ottam

pAny was' destroyed. Etinxated 1055, $75,000, c'vered by and Mnfactrin Company, and A. G

iuisurance. 
of the Bank of Molnt-eal at Ot'tawa.

Hialifax, N.S.-November x'-Building at 159 HoUlis
Street w-as damag~ed

HaiIOI, OntL-November î5 -Bara out the farm of H.

A. Dean, ma~nager of the Bank of Montreal, Chatham, was TORONTO jIURAOE INI#TITU

destroyed.
Levis, Qu.-Noivember 1&--House of Jos, Turdif was de- TeNvme etn fteIs

stroyed. 
Trnowshl ntebado r

Londion Ont.Novexuber îS-The Belvedere 1-otel was Thusa evy nNvmbr2.T
whicii waj to betefrt fteyar, h:

damnaged. ýstimated loss, $io,ooo. ln otepimc.Thiaurla

Nelison, S.C.-No,(xmber î2-Reidelce of Peter Hughes. det r .W rsiwsacrin

Sio Hall Street, asdarnaged. Caused by stove qashes left metnadM.W JGrh ,tid

few montbs. In the field of lie insuram
staning feature is the beavy loss resultim
of Spaini ifleza. ThCe reul ould 1

ommisui om nium et lkel bkhp the waxpectanc aluer

FIRE flqSVRANCE COM4PAN4Y srehn hc h wrlse l

MoT~Lpointd ou,~ th aatoheepai

Authorized Capital, '$2,OOO$X>O.OO not konat te eent tie r ns

Subscribed Capital, 1,000,000.00 wie ihntrsteouon ft(

Paid-up Capital, 247,0)15.79 regardng te leisa io licy oftep

General Ffre Insuirance ]Business tarlo fire marshals <deprmn is dig

FransiictedIntecsat eatethemi

THEODORE MEUNIR. REOJX$ALI) B. GAUD~IN. of mru carsthOgatCnd.Ii
ManagerAssst1ant Manager' faiel contracthaebcm osdrl
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LiOENSED BY THE DOINIoN
GOVERNMENT THE FIDELITY-PHENIX

FIRE INSURANCE COMPANY OF NEW YORK
HENRY EVANS, Prosldont

"THE OLD PHENIX"

ASSETS EXCEED
W. B. BALDWIN

IMAXAusi

. $20,000,000
Head Ofnoe for Oanada and NewfoundIand,

17 ST. JOHN ST., MONTREAL B. N. KILLER. SPrECIA Ao.Si Seo"r STREEtr. TORONTO

:e Company, Ltd.
Eng.
............. S39,936,000.00
mount, $1,460.000.00
Dame Street West, Montreal
Manater

ASSURANCE

SCOTLAND
D. W. Maolennan, 5en. mgr

RS BANK B5.1 OR, O rO
inrepresented Districts

Plrst British Iasurance Company established in Canada, A.D. 10W4

Phoenix Assurance Co., Limited
FIRE of London, England LIFE

"" Pounded 1792
Total resourtes ov r ..... . ......... - . .........• - -0 -O-O
Pire cloes. paid - -e.. - '*à "> ....... 42&8MO.OG
Depogtvthsd.ttICJovenrnent n0 InyeatmentlzlCaafd&

fo ecr 5yo Canadlan polcy holieri only exoeed.,. 3,50.880

Agents wanted in both branches. Apply to
R. MAcD. PATERSON, Managers
J. B. PATisas0, 1

100 SL Francois Xavier Street, Montreal, Que.
Ail with profit polles affected prier to the Lsat December will rank

for fui) ear's reveraonary bonus at that date.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Ofice

Head Office for Canada - MONTREAL
J. G. BORTHWICK. Manager

MUNTZ & BEATTY, Residnt Agents

Temple Bldg.. Bay St., TORONTO Telephone Main M6 à M

British America Assurance Company
FIRE, MARINE, HAIL AND AUTOMOBILE INSURANCE

INCORPOPATED 1838

HEAD OFFICES TORONTO
W. B. MBIKLB, President and General Manager.

Asset. Over 3,50.
Lime P«all e&Ince organmation e' 0*W 4.0.0OO.OO

Guardian Assurance Company
Limitel, of London, England Established 1821

Capital Subscribed.,...........10,000,000
Capital Paid-up .................. $ 5,000,000
Total Investnents Exceed..... .. $40,000,000

Head Office for Canada, Guardian Building, Montreai
H. M. LAMBERT. Manager. B. B. H A RDS, Assistant Manager.

ARMSTRONG & DeWITT, Li.ited, General Agents
36 TORONTO STREET TORONTO



THE MONETARY TIMES

DRPORATED 1851 I
. ........... lasurane

3es paid since organization 700.00 W .

BOA RD OF DIRECTORS:
W B. MBIKLB. President and General Manager

JOHN AIRD JOHN HOSKIN. KC., LL.D.
3T. BICKBRDIKE (Montreal) Z A. LASH. K.C.. LL.D.
CoL. HENRY BROCK GBO. A MORROW. O.B.
'RED COOPER (London. Eng.) LiEUT..COL. THE HoN. PRÉDERIC

.COX NICHOLLS
[N H. FULTON (New York.) Ram-Oaa. SIR HENRY PELLATt.
3. HANNA C.O.

Z. R. WOOL

Head Office: TORONTO, Ont.
W. B. MEIKLW. C.C.FOSTER

sident and General Manager Secretary

TIAERS' INSUMRNCE COMNY
aitablidad 1865

CIES THROUGHOUT THE WORLD

-Marine - Automobile
Toronto Agents, WINDEYER. BROS. & DONALDSON

md Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

ATLAS
Assurance Company Limite

Founded in the Reign of George 111

Subscribed Capital....................... ... $11,10004
Capital Paid Up. ......................... .... 3201
Additional Funds................... ............ 22,141'

The company enjoys the highest reputation for pror
and liberal settlement of claims and will be glad to rece
applications for Agencies frorm gent!emen in a position
introduce business.

Head Office for Canada-260 St. James St., Montrea
Matthew C. Hinshaw, Branch Manager.

*1% -%ý '

A.D. 1714)

THE

Bdwards, Morge

P .~a. Waker. M.t.A. LI oronto St



Novmbe 22 198.TE XONITAKT TIX-ES

HuJt Offi ., Noatreal

DIRECTORS
Jaa. Carruthera. Baq.

0 M. Chevalier. HaQ
*Sir Alexandre acse

Wfn. M oison Macphersoe.

Sir PredÉrick Wl1iiaUog-
Taylor LL.D.

J Gardner Thoinpsoft.
Manager.

Lewis Laing
Assistant Manager,

a , D. Sipsn Deu
Asalatant ManRget'.

Eagle, Star and British Dominions
Insurance Company, Li*mited

Fire' and Marine -Insurance
Canadian Managera

DALE & COMPANY, LIMITED
Coristine Buildinig. Montreal, Que.

BRANCHES: Hall ai. To.olsto. Winnipeg. Vancouver

A BRITISH- COMPANY

9NI0N INSBHANCE SOCIET OF CANTON, 1111111t
£ESTABLE5UK 15j85

Head Office - HONKONG
Cerncrai Manager~ C. MONTAGIJE EDE

Head Office for Canada, 36 Toruonto Street, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVFER $17,000,000

General Agents, Toronato - MUNTZ & SEATI

Fire, Marine and Automobile

~~ ALFRED WRI~GHT,

LONDONManager
A. E. BLOGG,

LANC IRE Branch Secretary

* 14 Richmond St. E.
F 1 Ç F- , WTRONTO

.avity, $36,00,00

"CANADA NATIONAL FIRIE
INSVRÂAfCE COMPANY

TOTAL ASSETS - - $,37641

A Canadian Comupany Imvesting its Funds in Can"d

General Firt lasurance Bhusiness Tranaate

APPLICATIONS FOR AGENCIES INVITED

Toronto. Ont., Bratoh! 20 Klng St. Went. C. a CORBOLD, MaEr.

e

FIRE 114543 RNCE
ACC DENT AmD SICKNRS8 gMPI.OYHUSI LIAI1iTY
PLATE GLASS AUTOMOBILE INSURANCB

Hais OFrnca Fin CANAu Norwich Union Building
12-14 Welflngtoaa St. EA»t TOROT

GE NE RALU
ACCIDENT JF IJR A14D LIFE

Assurance Corpoation, Limited, of Perth, Scotlan
PELFG HOWLJêND. T1408. H. HALL.

Ca>nadian Advlaory D-rector Manager fur Canada
Toronto Ageants, B. L. MçLEAN. LIMITE!)

THE

GENERAIL ACCIDENT
Assurance Co. of Canada

P.rsonal Accident and Sicknees
Automobile and Llabittv Insurance

Insection and Ineurance of Stemm Dollars
TORONTO. ONTARIO

Premi.im Incomne Over$40000

November 22, 1918.

$61 1000.WO
$14.0010.000
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