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a little talk among the citizens of 'Toronto, but it
is a safe guess that the leading Canadian financiers
did not shed any tears over the incident.

Bank clearings showed a steady increase and
amounted to 803 millions-as against 628 millions in
July, 1911. The percentage of increase was much
larger in July than in therecord month of June.
Deposits showed a f air increase and stood at $1,-
012,604,839 in Canada and $77,838,807 outside of
Canada.

Aurus,.

IN its issue of August 3rd the CANADIAN COURIER
Isaid: "Stock market prices are nearly at a high

water mark on this continent. We are overly pros-
perous in both counÎtries. Indeed, the world is over
prosperous. For fifteen years there bas been a
steady mcw--,tent upwards." This quotation indi-
cates that sumne person or persons were giving good
advice to the public which some of thema did not
heed, It was good advice in view of the stringency
which has grown greater and greater since that
time.

SThe Goverrnnent Trade returns for the fiscal year
ending March 31st were issued during August. The
aggregate foreigu trade of Canada amounted to 874
million and thÎe exports were 315 million and
the imports 559 million. 0f the exports
the United Kingdomn took 152 million and the United
States 120 million. 0f the imports we bought 117
million from the United Kingdomn and 356 miEiîcns
f rom the United States.

During August the Shawinîgan Co. issued 5 mil-
lions of new stock. Fairbanks-MoIrse issued a mil-
lion of preferred. The Bank of Nova Scotia issued
a million new stock at 240, and the Bank of Ottawa
haîf a million at 200.

One of the features was the rise in C., P. R. stock
and the announcement of the increase in capital.
The rights were variously estimated to be werth
from $18 to $21 per share.

Deposits showed their first decline of the year.
They dropped to somfewhere about eight million.
Bank clearings were not so high as in july but they
amounted to 746 millions as against 599 millions in
August, 1911.

SEF.PTEM13ER was an anxious rnonth as the
Sweather was not propitious for barvesting.

The country people were looking for warm, dry days
but they did flot get very many of themn. Neverthe-
less, ini the end the grain was nearly aIl cut and
harvested without mnuch damage. The root crop,
especially potatoes, was spoiled by wet weather and
it was difficult to gather the corn crop. Neverthe-
less, harvest returns showed an increase aIl around.

Gordon, Ironsides and Fares, of Winnipeg, issued
bonds to the extent of one and a quarter millions
to develop their meat-packing business. The Lailren-
tide Co. announced earnings of 10ý/2 per cent. on its
enlarged stock or about 20 per cent. on the oId
basis. This is one of several pieces of evidence
that the paper makers are gathering in larger pro-
fits than were ever known in this industry in Can-
ada. Sir Max Aitken camie over to visit us and
joined with Mr. R. B. Bennett in buying up about
eighty grain elevators in the West. A coxnpany
was duly formed and a fiotation miade in England.

Deposits in Canadian banks increased ten mil-.
lions while the bank clearings were 708 millions as
apainst 566 millions in Septemiber, 1911.

Bank clearings for October-made a new record,
866 million as against 669 million in 1911. Deposits
in Canada amounted to $1,023,912,500.

NovEmBeR.

M R. D. LON cIBN none i

N. B., tà be known as the Atlantic Refineries. It
was also announced that the Acadia factory at
Dartmouth, N. S., was rapidly approaching com-
pletion. This was necessary to replace the one
burned down. Mexican Tramways offered 32 mil-
lion new stock at par. Dominion Textile increased
its dividend f rom 5 to, 6 per cent., the increased
profits coming from Montreal Cottons Limîted.

There were some personal events during the
month worthy of special recognition. Mr. D. R.
Wilkie was elected president of the Bankers' As-
sociation. Mr. Stykeman retired as general man-
ager of the Bank of British North America, and
Mr. H. B. Mackenzie succeeded him. Mr. J. W.
Langmuir took the place of the late Mr. W. H.
Beatty as vice-president of the Toronto General
Trusts, and Mr. J. Eýnglehart filled the vacancy on
the directorate of the Bank of Toronto.

Termas on which the new C. P. R. stock, would be
issued were confirmed: 60 million dollars at 175.
New stock to go to shareholders of record on
January 2nd, with first payment of 20 per cent on
February 13th.

Bank clearings beat October's new high record

by ten million. They were 876 million as against
771 million in 1911. Deposits feil in November
about ten millions.

DEceMBeR.

SOEpersonal changes occurred in Decem.)ber.
The Bank of Montreal added three new direc-

tors. D. Forbes Angus, Huntley Drummond and C.
B. Gordon. Mr. H. B. Meredith, the general mani-
ager, became vice-president in succession to Sir
Edward Clouston. Mr. W. A. Black filled a vacancy
on the Molsons Board.

The Quebec Bank announced a new issue of haîf
a million at 125. A. E. Anies and Co. put out the
Canada Interlake issue of a million at par. There
was still talk of an amalgamation of Dominion
Bridge and National Bridge.

One of the chief events of the month, if not of
the year, was the long-delayed revised Bank Act.
This was introduced into the House of Comnions
by the Minister of Finance. It contained nothing
very radical, but some of the clauses will be especi-
ally useful. It may properly be termed a com-
promise bill. It gave the public some of the saf e-
guards which it desires to have and it did flot take
f roma the bankers ýsome of the privileges which, they
prized. The Bill, however, has not yet reached its
final forma as there is likely to be a pretty warmi
discussion of it in the House of Commons, when
that august body of representatives re-assembles in
j anuary.

Loan Companies and Building Societies
THE importance of our Ioan comipanes and

building societies throughout Canada is
hardly recogniîzed by the ordinary person.
Had ià not been for the bcan companies and

building societies in Canada Vo help ýin the develop-
ment of the counttry the Dominion would not h1ave
stood in the imraant position which it does to-.day.

The past year bas been one of unwonited pros-
perity in connoction with our boan companies,
Money b.as, been in great domand, interest rates
have been high, and the whole troüuble. which coi-
panies haxi to coxrtend witlh was not the seeking of
new býans, but the sclectinrg of the botter class whidh
was offered them. Notwithstanding the great
demnand of mýoney, payments on principal wvhen they
f ell due were woll met, as was also the interest.

Western pr'ovinces, which are always seeking
more mney, bas brought about this state of affairs.
Laud speculatiori not oniy in farma lands, but in
city and town. loýts, and suburban extensions, bas
boon prevalent, and we believe that one of the
strongest reasons tihat the vightness of the money
markets during the past f ew mnenthe bas been the
enormo-us sumis which have been invested in the
securities we have just mentioned. Loan coml-
panies in Canada depend largely upon the sale of
debonitures for securing funds, and the readiest sale
which they have for this class of investmenit i6 in
the Un'ited Kinzdiom.

To show the vastness of the undertaking carried
on by loan companies and building societies we have
only to instance the faict that current loans secured
on real estate tlirougliout the Domninion at the first
of last year amûunted to $2222,365,634.00, boans
secured on municipal securities and boan coinpany
debentures, togethier with, bans on ýtheir stock,
amaounted. to practically $3,000,000, while the total
boans outstanding was $248,164,260.00. In tihe assets
to hoe founid arnonýg the comapanies 'is over $11,000,-
000 of municipal debentures and other securities
and debentures owned, and cash on hand amoutnted
to $11,415,231. As a matter of fact the total assets
on the lst of January, 1912, was $389,701,988.

To> show the confidence which the public have in
the botter classof these institutýons it is only neces-
sary for us to state that the amount received f romn
dopo>sitors during 1911, the latest complote record
wýhich we have, was ovér $66,000,000, and the
amount borrowed altogether for invostment pur-
poses durinýg that year was $81,522,474, and to botter
illustrate the inovement in these socurities we might
mention that the debenturos issued during the year
was $23,344,731, and the debentures p aid during
t>he saine p riod was $11,874,218.00. The amounar
loraned 4uring the year was $53,816,294, and ther
amount of principal and interest received fromn bar-
rowers was $52,817,785.00. TPhe amount of divi-
donds docla-red, by the companies during the yoar
mentioned was $4,206,103. It speaks well for the
care with which invostments are made' by luan
companies tirat, of the $181,649,813 investcd and
secured by miortgage deed, the aggregate aniount oi
nsortgages upon which conipulsory proceedings were
taken during the year 1911 was but $617,482. That
the sale of boan coxupany debenturos, es.peciably of
Ontario comnpanies, sbould be an attractiveý invest-
ment not only to Canadians but to foreigners as
well, is easily iinderstood from the f act thal during
the wbole period of loan companies ini Ontario,
iiotwiihstanding a few companýies have faibed, not
one dollar bas been lost V-o either the dlebentiure
holders or depositors, and at the present time, in
any compulsory wind'ing up px-oceeding of a com-
pyany, they rank pari pa.ssu. The one great saf e-
guard in respect to the class of sectirities we 'have
been mentioning, naniely, debentures, is tihat ail


