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10 Cents

BUSINESS FOUNDED 17"5

AMERICAN
BANK NOTE COMPANY

(lncorporated by Act of the Parîliment of canada>

Engravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS 0F
CREDIT, ETC., FOR CORPORA-.
TIONS AND GOVERNMENTS

Work acceptable on ail Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Stree

Branches

RALIFAX MONTREAL TORONTO WINNIPEG

ACIDNERAOL
SSLJRANCE CORPORATION

LIMITHO

0F PIERTH9 SCOTLAND
CAPITAL £1,OWOMo

PELEO HOWLAND, D. R. WILKIE.Chairman, Vice-chalrman.
Caadian Advisory Board Canadian Advisory keoa.d

T. H. HALL. Manager for Canada
Torocto Agents: SZELISEI & McLEAN.

ASSU1RAN4CE COMPANY OF CANADA.
Personal Accident ?roperg Danmage
Healtb Liability

Steani BoUrnsurance
Manager for Cmnada.,
J. J. DURANCE

AP4ADIAN CASUA&L«TY
BOULER INSURANCE CONIPANY

le t. Readng-Page 459

INCORPORATED 1866

BRITISH
AMERICAN BANK NOTE

COMPANY
LI MITED

ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail monte-
tary documents.

The work execuited bý thîs Comp any îs atcepted

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANaES.

tiEAD orFiF. - oTTiAwA&
Branches:

MONTRE&L IOROIITO
Us. £ PIe* d'Armes Sqfue 701-3 Trlers dmuk BMg.

We own sud offer for sale lu lots to suit purchaser

t"1000

NOVA SCOTIA
ST*"EELý & COAL

6 p. c. Debenture Stock
Interest is payable haif yery st January and July.

In denominations of $100.

Last year, after providing for interest'and sinking
fund 01n the Fir.ý.t Morirgage Bonds, the pet earniflgs
wvere equal to ten tintes the ainount neocessary to
pay the interest on the debenture stock outstanding.

PRICE 105r ANI) IsTERESIr, YIELDIiG 5. 71 PER CENT.

F. B. MCCURDY & GO.
Members Montreai stock Excaange

}falifax, St. John, Montreal, Sherbrooke, Kingaston,
Ottawa, Sydney, Charlottetownl, St. John's, Nfld.

index to Advertsements-Page 483

Tri
WINNIPEG
LONDON

49-No. 12

COUNTRY
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Il ýCHARTERED, BANKS

BANK 0F
MONTREAL

Established 1817
lncorporated by Act of Parliament

Capital PaId Up .. .. .. $16,00 0.000.00
Rest .... ... ... .... 16,000,000.00
Undivlded Profits.. ... ** 696,463.27

Head Office, MONTREAL
BOARD OF DIRECTORS

RT. MON. LoRo STPATHOONA ANI) MT'. ROYAL,. G.C.M.O.. G.C.V.0.,
Honorary President

R. B. Aous, Precident. SIR EDWARD CLousToN, BART., VÎce.Pres.
&,B.Greenshiolde Sir William Macdonald James Rosa

Hon. Robt. Mackay Sir Thos. Shaughnessy. K.C.V.O. David Morrice
C. R. Hoamer A. Baumgarten H. V. Meredith

H. V. MERBDITH, Gainerai Manager
A. MJteNina,,i Chief Inspec tor, and Superintendent of Branches
C. SwHcENv, Supt. British Columbia Branches
A. D. BRAITHWWMTE, Supt. Ontario Branches
P. J. COONSORn, Supt. Quebec Branches
B. P. WiNeLow, Supt. North West Branches
D. R. CLnAit, Supt. Maritime Provinces and Newfoundland

Branches

Branches ln Canada
At ail Importe'nt ClUes and Towas ln the foilowlng Provinces
Province of Ontario Province of Prince Edward Ialand
Province of Quewe Province of Nova Scotia
Provinlce of New Bru nswick Northwest Provinces

Province of British Columbia

Branches Outslde of Canada
London, Bng. ... 1 47 Threadneedle Street B.C. F. Williams

Taylor, Manager
New York. N.Y.......4 Wall St., R. Y. Hebden. W. A. B«g.

Chicao. ~J. T. Molineux, Agents<ChicgoIlh ... 108South La Salle StreetSpoliate.........tate of Washington
St. John's........ewfoundland
Birýchy, Cove ... Newfoundland
Mrn Pu .... NewfoundiandMexico City .-. Mexico, D.P.

Lodo ... Bankers ln Great Britain
Londn...........The Bank of Bngland

The Union of London and Bmlith'a Bank, Ltd.
London Coun ty and Westminster Bank., Ltd.
The National Provincial Bank of BnglandLtd.

Lîvepool..........Th, Banl of Liverpool, LttL
Scotand..........The British Linen Bank and Branches

Bankers ln the Ulnited States
New York ............ The National City Bank

National Bank of Commerce
National1 Park Bank

Phladelphla Fourth Street National Bank
Boston.... ...... The Merchants National Bank
Buffalo............The Marine National Bank
San Francisco .... First National Rank

The Anglo and London Paris National Banki
Savinge Banke Departmnents connected with rca Canadian Branch.

and Interest allowed Et currenýt rates.
Collections at aIl Points cf the world undertaken ait inoat favourable

TratvellferaS' Checks, Llmited Checks and Tratvellers' Letters of Cresdlt
issued negotiable in ail parts of the worid.

ThiIs Bank<, with its Branches at'evtry Important point in Canada.
offtra exceptioinal facilities for the ýtrasaciof a genural Banldng
business.

T11E DOMINION BANK
Sir Edmnund B. Osier, M.P., President W. D. Matthews, Vice-Presidenti.

Capital Paîd-Up......... .... 4,Iou,000
Reserve Fund.......... .... goo,ooo
Total Assets.. .................. 73,000,o

C, A. BOGýERT, GuNvtAL MANAGER.

AMEIRICAN BUSINESS IN CANADA
THE DOIINION BANK< bas ei<erv facilitir for liandling
prompatly the Canadian Business of American Banks, Corpo-
rations,,Flrma and individuals. Collections promptly made
and remitted*
Travellers' Cheques and Letters cf Credît issued. available
throughaut the world.

Hea Office *- Toronto, Ont.

THE CANADIAN BAN
0F COMMERCE

81EAD OFFICE

Pald-up Capital $15,000,000
Rest - - $12.l500,000

Board of Directors

SIR EDMUND WALKER, C.V,0., LL.D., D.C.L., PRaSaoaa.r
Z. A. LASH, Esq., l<.C., LL.D........ ..... VIC-PRSaSINaa

Hon. George A. Cox
John Hoskin, Esq., l<.C.. LL.D.
J. W. Flavelle. Esc., LL.D.
A. Kingman, Esq.
Sir Lyman M. Jones
Hon. W. C. Edwards
E. R. Wood, Esq.
Sir John M.- Gîbson,KN.C.M,..

K.C. , LL.D.

ALEXANDER LAIRD,
Ceneral Manager

William McMaster. Lsq.
Robert Stuart, Esq.
G. F. Gaît. Esq.
Alexander Laird, Esq.
William Farweli. Esg. D.1
Gardner Stevens, Esq.
0. G. F.ster, Esq.. K.C.
Charles; Colby.Es.MA,
A. C. Flumerfeit, Fsq.

JOHN AIRD,
Asst. General Ma

With Branches throughout Canada and in
United'States, England and Mexico, and AI
and Correspondents throughout the 'world, this '
offers unsurpassed 'facilities for the transa
of every kind of banking business in Ca
or in foreign countries.

Collections effected promptly and at reasonable i

IMPERIAL BANK 0F CANA
Bstablished 1878

Capital Subscribed - - $ 6 ,620,00o.(
Capital paid up - - 6,46o,ooo.c
Reserve Fund - - 6,460,000 c
Total Assets - 72>ooo,ooD.c

D. R. WILI<IE. Presîdent. Hosé. ROBERT JAFFRAY, Vice-pt
Wu. RAsÂV, of Bowland BuISe ROERaS J. KERR OBBO

Slow, Scotland P£La HOWLAND ,SIR WM. Wssy
Bon. RicHARn Tussa, Quebec cAWTMRA MU
WM. HAssuI'Os4 MsasRRr, M.B.. St. Catharinea W.~ J. GAGE

H £EAO. 0'FI CE TORONTO

D. R. WILKIE, B. HAY, W. M(]
(lenerai, Manager. ýAgit. 0enefal Manager. Chief i.,

BRANCHES

Atnherstbuig
Belwood
Bolton
Brantford
Caledon East
Cobalt
Cochrane.
Cottamn
Elk Lake
Essex
Fergua

Brandon

Province of Ontario
Fonthili Marsiville Ric
Fort William New Lickeard Sa,
Gaît Niagara Falls Soi
Hamilton Nlagara-on-the-Lae St.
Harrow North Say st.
Hunberatone Ottawa St.
Ingersoll1 Palgrave Thi
Jordan-Vineland Porcupine Tir
Kenora Port Arthuor Toi
Liatowel Port Coîborne WE
London 'Port Robinson W(

Province of Queboe
Miontreal Quebec

Provine of Manitoba
Portage la Prairie

PrevI... of Sas katchewan
Balgonle Fort Qu'Appelle North Battleforci Regina
Broadviete Mooaejaw Prince Albert Rosthern

Provinceof . Alberta
Athabska Landîng Edmonton Red Deer
Banff Calgary Lethlgldge Rocky Mountain Houe

Province. of British Colubia
Arrowb5Rd Fernme Michel
Chise G olden New Michel
Cranbrook Kamloops Nelson

SAVINOS'DBPARTMB NT
Intereat gllowed on deposits at ai.l Branches of Bank f rom data
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CIIARTERED BANKS

The Bank of
BRITISH NORTH

AMERICA
INCORPORA TED BY ROYAL CHARTER

The Court of Directors hereby give
notice that an interim dividend, for
the five months ending 31st May
last, of forty shillings per share, 1eý s
Income Tax, wilI be paid on the
4th day of October next, to the
Proprietors of Shares registered 1in
the, Dominion of -Canada.

The Dividend wii be payable at the
rate of excbange current on th~e 4 th
day of October next to be fixed by
the Managers.

No transfer can be macle between
the 201h inst. inclusive and the 3rd
prox. inclubive, as the books must
be closed during that pericd.

By order of the Couît,

A. G. WALLIS,

No. 5 Gracechurch Street, Secretary.
London, E.C.

3 rd September, 1912.

Heoroatd - 1888IE BAN K O co.
)F TORON TO $i~ 58,011110

- Rosit *6.000,000DIFIETORS-DUNAN COUILSON, Prealdent<>DBRHAM, Vlce-President J. HENDERSON,2ndVice-Psident
atty Robert Reford Hion. C. S. Hyman Nicholas Bawl;tone John Maccdonalit A,..Gooiterham P. S. Meighen110W. Generai Mlanager T. A. BIRD. inpca

BRANCHES Vibanlc
London Waterloo Wolseley

es <4 offices) Welland YorktonLyndhurst Wyoming QUFEaCMillbrook
Mi ton BRITIS COLUUMii.MnoJ
Newmarket Vancouver (6 offices)

1 Norwood (2 offices) Maisonneuve
C Oakviîle Merrtt apOnl Spri.ngs New Westminster St.'tLambert

Omnemee SASKATCHEWAN MANITOBA
Ottawa Bredebt WinnipeParry Sound Churchbride (2 offics)Penetaguishen. Colonsay Benitor Peterboro Elstow Cartwrightcdt Petrolia Glenavon Pilot MoundIff Porcupire Kened

P rtHop KipingPortage la Prairier Preston Langenbitrg Rousburti
Bt. Catharines Montmartre Swan River

Sarnia Mortlach Trancona
e Sheiburne Peiiy ALBERTAStayner Preecevilie CalgarySudbury Springside Coronati liThornbury Summerberry LethbridgeWallaceburg Stenen Mirror
-.Londton, Engiand: The London City anit Midliand Banke, Limniteijirk: National Bank of Commerce. Chicago: Pirat National Bank
a nmaite on tht best termes and remitteit for on day of payment

TF

The Bank of Nova Scotia
Capital Pald Up IR4CORPDRATIt Reerve Fund

DIRECTORS 7@SO
JY. PAYzANT. President CHAR. ARCHiRiALm.Vice-President
GS. CA4PflELL HE.CTRo MUINNES J. WALTER ALUI#ONJ. H. PLUMMUIR N. CUasV R.E ARRIR

Ileaid office - - Halifax, N.S.General M~anager'a Office - Toronto, Ont.
H. A. Ric»AROsO, General Manager. D. WA,,its u-Aýst. Oen. Manager.,a.S suxso, C. D~. SvaiuRAsri. C<ET Inspectera.

B RANC HES-Nova Scotia
Anira Hlifax. Parboro Trenton (sub. toAnnapolis Royajl Hnl, St. ,Quo New Glasgow)Antgonlsh N.1rth Hnd River Hebert TruroBridgetown Kentville Stellarton WestvîlleCanning Lerol Sydney Whitney Pierlartmouth New, (31go Syd1ney Mines WindsorDigby N'ew Waterford Thorburn (euh, ta YarmouthGlace B1ay North Sydncy New Glasgow)

New Brunswick
Cambelto Necasîe St. John st. StephenChstham, P>ort Eli ,Prince Wil- SussexFredericton Sackvill liant Street WoodstockJacquet River st. Andre, ,, CharlotteMoncton St. George Street

Prince Edward Islandt
Charlottetown Sumamerside

QuebsoMontircal New Carlisle <suib. P'aspciac QuebecNsewv Richmond to Paspeime) Poart Daniel
OntarioArnprior lagersoII Toronto TorcritoBarrile LodnI<ng st. W.. q urcn diBelm.nt %Ierrton ,,IIo ,S. ChurchBler lin tt aClrn WeldBrantford lPeterborough l. 1 ',o or a WestonM amlilton P'ort Arthur Spadina WodtkHrrtaîl SLttCtam D, on

aub. ta Bemn)tJao' ,lundas St.
Manitoba Alberta
Wlnnlpeg Calgary Edmonton

Saskotchewaa
Regina Saskatoon Prince Albert

Brliih Columbia
Vancouver V;ancoo.Ver Victoria

rnvlestreet Hastias ',tract
Newfoundianej

Blonaviata Carbonear Harboýr G race TwillîngateBurin Grand tlank Sýt. John'$
West Inities

JAMAICA CIUBA PORTO RicoBlack River Port Antonio Cienfuegos San Juan.Kingston Port %Loria HavanaMtardeville Svnai-a
Montego liay st. Ana's Hay

United States
BORToN... ~ R C. U ,lrn........._...... ManagerCRICAO W.H. Devis...............Mnae

Aoiacv4w11 t> . ALOSU............... Aent
CORRESPONDENr3à

Great Britain
Tii. Lo,%tooxN JoiNr STocki 11AN Liarran). ROYAL BANK oR, SCOLANO)
Fraflos-CitaîT L%,oNNgu. IGe0rmay-Dii.o E BAN

United StatesNew Yon-akof New York, N.B.A. Bo~o-Nemllatits NationalBank. CelICAC-lrt Naktional Batni. PF1LÀOItLpiiA-Pourth StreetNational I3ank. BLîoR-tîs National Bank. SÂN FRANCISCO-Canadùian lianic of Comnmerce. FueÂoa irst National Bank
'This Bank onnuslly submlte fte Boo.k* nd
Ututeflente ta 1ndeperndnt outalgea audit.

The Standard Bank
of Canada

Emtablished 187 108 Branches
Capital (Authorized by Act of Parliament) - . 5,0,000.00Capital Plaid-up . - . 2.Oi00W.00Receve Fund and UndividecJ Profitas .61358

DIRECTORS-W. F. CovÂN. Prestident. FRIt WLO Vice-President. W. P. Allen.,
W. Francis, F. W. Cowvan, A. Langlols. T. H. McM Iiliai

H£A» OFipicE - TORONTO, Out.
OEO. P. SCHOLFIPI)D CeneraI M~anager.
J. S. LOIJOON, Assistant Gemeral M8anager'.

SAVINOS BANK< DEPARTMENT AT 4LL BRANCHES.

I Whn i Lodoncati on The' MOneary
Times, Grand Trunk Bu'Iding, CocksPur SI.
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THE QUIEBEC ]BANK
Capital AuthorizedS,00,00. Capital Paid.up $2,5.M0. Reserve Fd.Sl ,250,000
DIREcToRS-John T. Ross. President. Vesey Boswell, Vice-President.
Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G. G. Stuart, R.C.,

J. B. Aldred, R. Mac. D. Paterson, Peter Laing.
Head Office: QUEBEc. General Manager's Office: MONTREAL.

BRANCHE- B. B. STitvEasox, General Manager.
Quansic St. Romuald MANITOBA Straasburg

Black ýLake Thetford Mines Winnipeg Swift Current
Cap de laMadeleineThree Rivera SâAcTcIuwÀA Young
Inlverness Victorlaville Bulyea ALBERTALa Tuque ville marie Denai Afix
Montreal (s Offices) ONTARIO Govan BassanoMontmsgny Hamilton Herschel Calgary
Quebec '5 offices) Ottawa Markinch Clive
Rock laland Pembroke Neville
Shawinigan Falla Port McNicoll Pennant BRITISH COLUMBIA
Sherbrooke Sturgeon PEUR. Rosetown Huntingdon
Staniold Thorold Saskatoon . Vancouver
St. George Beauce Toronto sovereign

Agents in the United States-Chase National Bank, New York» Girard
National BIl k Phî:adelphia: National Shawmrut Bank, Boston; The Firat
National l$ak 0f Chicago. Chicago; Pirst National Bank. Minneapolis;
National Bank ot Commerce. Seattle. Agents ini Great Britain-Bn< of
Scétland, London. Agents in France-Credit Lyonnais, Paris.

Nothgen Crown Banlk
Caow HEAD OFFICE - WINNIPEG
Capial autoried) $,o, O Capial (pald up), $2,45,OO

DIRECTORS
Passisar . Sir n H. MeMillan. K.C.M.G.

VICE-Pias" Capt. Win. Robinson
Jss. H. Ashdown H. T. Champion Frederick Nation
Hon. D. C. Cameron W. C. Leistii<w Sir R. P. Roblin, K.C.M.O.

BRANCHES IN WESTERN CANADA
ALBERTA

calgr
Ed=7oton

High River
Irricana
M acleod
Red Deer
53. COLUMI1A
Aahcroft
Central Park
Ehurne
Lumby
New

Westminster
Peachland
Quesnel
Steveston
VANCOUVER

Hastings St.
Granville St.
Mount Pleasant

Victoria

MANITOBA
Arden
Beausejou
Bin..arth
Brandon
Crandaîl
Glenboro
Isabella
La Riviere
Melita
Miniota
Pierson
Pipestone
Rathwell
St. Boniface
Somnerset
Sperling
Stonewai
WINNi1PRo

portage Ave.
and Fort St.

Portage and
Sherbrookoe

Main & Selkirk

Wlliaýma
Sherbro

BSiA1
CMIEWA

Alamieda
Allant
Balcarres
Bladworth
Brock
Dubuc
Dundurn
Duval
Barl Grey
Fleming
Poamn Laits
Glen Bwen
Govan
Hanley
Harris
Hoidfast
Imperiai
Riniey
Langham

BRANCHES IN EASTERN

Il Laura
âke Liberty

N Macoun
Manor
Maymont
MOOse Jaw
Nokomis
Prince Albert
QuiAppelle
QuIl Lake
Regina
Rgp h Lake
SaItcoata
Saskatoon
Seciîey
Shtho
Stornoway
Swift Current
Ven
Viscoutt
WIolseley
YIrtN,

CANADA
10 Inglewood Wellington St. Woodst

Inwood Port Dover QU
e Klingston Scotland à

Mallorytown Seeley's Bay Aylmer
Napanee TORONTO Papine,

S Odessa King St.
Or'rÀWÂ Agnes St.

Sparks St. Spadina Ave.
Rideau St. Woodbridge

OFFICElIS 0F THE BA.NK
R. Campbell . eneral Manager

L. m %cCarthY - - Supt. Branches
V. F. ronynSupt. Eastern Branches

V. F. Rorts Supt. B.C. Branches

:ock

tWeC

auvîtit

HOME BANKCLiIÎi
Collections mrade to any point in Canada wl

there is a Chartered Bank..
Payments promptly acknowledged and remit

HEAD OFFICE.

.8 - 10 King Street West
TO RONTO

The Molsons Bank
128th Divtdend

The Shareholders of The Molsons Bank
are hereby notified that a Dividend of
TWO AND THREE-QUARTERS PER
CENT. (being at the rate of eleven per
cent. per annum) upon the capital stock has
been declared for the curro>nt quarter, and
that the same will be payable at the office
of the Bank, iii Montreal, and at the
Branches, on and alter the
FIRST DAY 0F OCTOBER NEXT,
to Shareholders of record on i 4 t h Sep-
tember, 1912.

THE ANNUAL GENERAL MEETING
of the Shareholdtrs of the Bank wiIl be
held at its banking house, in this city, on
Monday, the 21st of OCtoh)er next, at three
o'clock in thet afternoon.

By the order of the Board,

JAMES ELLIOT,
General Manager,

ýMontreal, 23rd Augusi, 1912.

ONTAR
Bath
Bracebrida,
Brockville
Burford
Cheltenhali
Comber
Enterprise
Florence

ESTABLISHED 1817

BANK 0F 'NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL - - - - - - $15,000,000.0eI
RESERVE FUND - . - -- - - - $01500O
RESERVE LIABILITY 0F PROPRIETORS - - - - - $50000O

$40, 125,000.0E
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - - - $227,934,805.0(
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C

GENERAL MANAGEcR-J. RUSSELL FRENCH
332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fijî and Papua (New Guinea)

The Bank collecte for and undertakes the Agency of Other Banks and transacts every description of Australian Bankîng Business
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THE

ROYAL -BAN K
0F CANADA

INCORPORATED 1869
W[TH WHICH la UNITED

The Traders Banik of Canada
Capital Authorized ........
Capital Paid up ...........
Reserve and Undivided Profits
Aggregate Assets ..........

$ 25,000,000
11,500,000
12,M0,000

175,000,000
Head Office, MONTREAL

Sourd of Dirsot,.:

H. S. HOLT, President. E. L. PEASE, Vîce-Presîdent
E. F. B. JOHNSTON, K.C., '2îd Vice-President.

Wiley Smith D. K. Elimott Wmn. Robert son
Hon. Pl. MacKeen W. H. ihorne A. J. Brown, KC.
jas. Redmond Hugh Paton W. J. Sheppar.d
G. R. Crowe T. J. Drummoîîd C. S. Wiicox

A. E. Dymnent

OffIce,.:
E. L, PEASE, General Manager; W. B. TORRANCE,

Suipt. of Branches - C. E. NEILL and F. J. SHERMAN,
Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.
C. A. CROSBIE, Supervisor of Britîsh Columibia Branches.
A. D. MICRAE, Supervisor of Maritime Province Branches.
T. R. WHITLEY, Supervisor of Central Western Branches.
F. J. SHERMAN, Supervisor of Cuban Branches.

Branches In Canada:
125 in Ontario and Quebec, 75 in Maritime Provinces,
5( in Central Western Provinces, 40 in British Columbia.

2 Branches In Newfounidlund
Branches In West Indi..:

'23 in Cuba, Porto Rico and Dominican Republie, aise

Bahamas
Nassau

arbades
Bridgetown

Jamace
Kingston

Trlnldad
Port of Spain and San Fernando.

LONOON, £nu.,
l'rinces St., E.C.

NEW YORK,
68 William St.

GENERAL BANKING BUSINESS TRANSACTED

A BANQUE NATIONALE
Boitai - 2r<g n irj, I 0 E %q

erve Fund $ 1,400,00O.00

Our systemn of Travellers' checks lias given
mplete satisfaction to ail our patrons, as to
plclity, secmirity and economny. The public is
vited to take advantage of its facilities.

Our office in Paris (rue Boudreau, 7 Square
l'opera) is found very convenient for the Cana-

in tourîsts in Europe.
Transfers of funds, collections, paymnents, coin-

crcial credits in Europe, United States and
Lnada, transazted at the lowest rate.

THE NATIONAL BANK 0F SCOTLAND
LIMITEO

lftcOrPOratCd hy Royal Charter and Act Of Parlianient. ESTàsLiSHIto 182
Capital Subscribed .. .. .. £5,000,000 125000.,000
Paid up ................. 1>00000( 5.0t0<10M
Uncalled ................ 4><0)<<)<)
Reserve Funnd ........... 950,000 4.750.<>00

Mead Office - EDINBURGN
J. S. COCKBURN. Generai Manager. GEORGV B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST., E.C.JOHN PER3I.SON, Manager. DUGALD SMITH. Aasistant ManagerThe agency of Colonial and Foreign Bank% is undertaken. and the Accep-tances of Cuatomers .-esiding in tht Colonies domiceled in London, artretîred on terme which will bc furnished on application.

T aE

BANK 0F OTTAWA
ESTABLISIE 1874

Head Office - OTTAWA, Canada

Travellers' and Commercial
Letters of Credit

No.gotiahlto îhroutglîou>tt tll,. the rpcsn l safcst and
niot coî,niîîmclhod of m'aiug fuiiids wheii t ravellinig
ikbroad.

BANK 0F H-AMILTON
HIEAD OFFICE, MIMILTOM

Calittal raid op ....-....... .............. $3,00.000
Reterve and IJndivided Profita ............ 3.M0,000
Total Assets ................. ...... over 45,000B000

DIA ECTO MB
HON. WILLIA.M GIBSON, Preaidcnt.

J. TURNIIILL. Vice-IPreident and fleneral Manager.
C. A. Birge. Gea. Reutherford. W. A. Wood.

Col. thte HonJ.5. Hendrie. C.Vý. C.C.IDaltonT'oronto.
BRANCHES

ONdTARIO
Accaster
Atwood
Beamaville
Berlini
Blyth
Brantford

«I aaýt End
Burlimgtock
Cbesley
Delhi
Du ndalk
1)onda2,
Dunnville
Fordwich
et. William
Georgetown

Bradwardine
Brandon
Carberry
Carmati
Dutirea
Hlm, Creek
Foxwarren

Oorrie Moorfield
Grimby Nco,tadt
Hag2erslidle New Hamburg
Hamilton Niagara Falla

Ba.rton St. Nagara FaIs, S.
fleerlng oatkville

IatBd Orangeville,
North Bnd Owen Sound
Wveat End Palmeraton

Jarvia Pari,
Llatowel Plort Arthur
Lucknow Port Elgin
MldLtcd Port Rowan
Milton Princeton
Mlverton Hlpley
MI.tchell

MANITOBA
Gladatone Miami
ilamiota M innedosa
lientoti M nrdiet
Elllarney Ililot Moond
Manitno Uoland
Mather Rosebank

Snowflake

SASKATCH4EWAN
LeslIe
Loreburti
Marquis
Melfort
Moose Jaw
Mortlach

Aberdeen car-n
Abercethy Dotidor
Battleford Eatevan
Belle Plaine Prancia;
Brownlee Crand Coulee
Carlevale Grenfeil

Hetward

Selkirk
Slmcoe
Southampton
Teeswater
Toronto

Queen
Spadîna

College &
Osaltitton

Bathurst
Arthur

West Toronto
Winghamn
Wroxeter

Stonewall
Swan Lake
Treherne
Winkler
Winniipeg

Norwood
Princess St.

osage
Redvers
Rouleau
Saskatoon
Tuxford
Tyvan

BatALBERTA BRITISH COLUJMBIA
Brnt Nanton Armstrong SalIion Aita

Carmnacgay Stavely Pernîe VancouverCayley Taber KCamloops B. Vancouver
Chmin ucnMile N. Vancouiver< ramnt ola Port Hammond N.Vacue

Penticton
Colaaasvonurr li GaaaT atTAtu1.

National Provincial Batik of Bniglacd. Ltd-
Coaaspoauawr in UNMTE ST.TUa.

NewYork.-Hano.,er National Banik and Fourth National Banik. 9oston-
International Trust Co. Buffalo-Mý,jari ne National Bank. Detroit-
014 Detroit National Batik. Chicago - Continental & commerciaRl
National Banik and Pîrat National Banik. philadelphia - Firat
National Banik. St. Loolaý-Thîrd National Banik & National Banik o!
Commwerce. Kansas City-Natiocali Bank of commerce- Sac Franicisco
-icrocker National Bank. Pittsburg - Melloti National Bank.
Mlcneapoisecuiry National Banck. 5.atie-Bank of California.

C0o10CItiona effected ln ail parts of Canada proniptly and cheaply.

eptember 21, 1912.



THE MONETARY TIMlES

CHARTERED BÂNKS

The Morchants' Bank
Oapltal paId-up O F CA NAD A Rose,,,. Funds

48,00,00 STABLIBHUO EN 1384 *5,458,878

HEAD OFFIQIE, MONTREAL,

BOARD OF DIRECTORS:
Sis H. MONTAGU ALLAN, President. K. W. BLACKWELL. VicePresident
JONATHAN HODGSON T. LONG ALEX. I3ARNET >P. ORR LEWIS

A. A. ALLAN C. C.BALLANTYNE
E. F. HEBDEN, Gen. Manager.

T. E. MERRETT, Supt. of Branches and Chief Insp'r
GEO. MUNRO, Western Superintendent.

INSPECTION STAFF:
Inspectors-J. J. GALLOWAY W. A. MELDRUM

A. C. PATERSON J. B.' DONNELLY
Assistant Inspectors-T. A. McKAY C. E. BARTHE

F. X. HAHN W. S. BRAGO

BRANCHES AND ACENOIES:-
ONTARIO0

Acton Rigin Ingersoll Gaklle
Alvînston Blora l<incardins Orillia
Athens Flnch Kingston Ottawa
Belleville. Fort William Lancaster Owen Sound
Berlin OSaît Lansdowne Parkdale
Bothwell Gananoqus Leainington Perth
Rramoton Oeorgetown Little Current Preacott
Brantford Olenco. London Preston
Chatham Gore Bay Luçon Renfrew
Chat5worth Granton Markdale Btratford
Chssley Guelph Meaford St. Rugens
Creemore Hamilton Mildmay St. George
Delta Hanover Mitchell St. Thomas
aganvilll Hespeler Napanee Tara

QUESEC19
Iloutroal, Head Office: St. James St. iessubarflols

128 Bt. Catherine St. B. Lachine
M2 St. Catherine St. W. Qqebec

1IW0 St. Lawrence Blvrd. St. Sauveur
1811 St. Lawrence Blvrd. Rihgaud

72Centre St. S a. vllle
NEW 1110UNSWICK

St. John

ThamneRville
Tilbury
Toronto

Par-t St.
OundsSt.

Walkerton
Walkerville
Wallaceburg
Wattord
West Lorne
Westport
Wheotley
Windsor
Yarker

Sherbrooke
Ste. Agathe d«s

Monta
St. Jerome
Bt. Johns

NOVA SCOTS^
Halifax

ALBERTA
ftme, Coronation lats Munson Strozos
arçoOs 'Deyln . i<llla New. Norway To&ild

Calgary De re L.acomb. Okotokis Trochu
., nd St. B. Bdgerton Leduc Olds Vegrevîlle

CsmrosEr Edmonton Lethbridge Pincher Btat'n Viking
curataire " NamayoAv.MRnnvne Red Oser Wanrh
Castor Edson Medicin, Hat Sedgewlck Walsh

Hughenden Stettler Wotasklwln
MANITOBA

Brandon Martney Napinka Portage Souris
Cotarrr Macgregor Neepawa la Prairie Winnipeg
Gld.toc Morris Oak Lakce Russell "Banner-

man Av.
SASKtATCHEWAN URItloN COLUMBIA

Audie Oui, Lake Oxbow Chllliwsck Sidney
Arcole Kiabey Regina n Bko Victoria
Battieford Maple Creek Saskatoon Vancouver Nanaia
Carnduit Melville Unty j HsigStProbisher Moose Jaw Whiteywaod NeWsnute
Gainsborough

SUBAOENCIES -Ontario- Addison, Deshoro, Frankvlle. London
South, Lyntihurat. Mluirmirk, Ne-.bury, Willîanistown. Quebec-Bury, St.
Jovite. Manitoba-Austin, Griswold, Sidney. Albera- Big Valley. Botha,
Chauvin, Donalda, Rumsey. Ryley.

Naw Yuga Acaucy- W and US Wall Street.
BS&Ias lu ONBAT BaiTAim-The London Joint Stock Bank. Llited.

TOROrN BaANCH-A. & PATTBRSON, Manager.

The Bank. of Vancouver
Head Of i VANCOU VER, British Columbia

AUTHORIZED CAPITAL 12,000,O00, SUBSCRIBED CAPITAL $1,16900
PAID-UP CAPITAL $We5000

DIREGTORS-

R. P. McLENNAN, Eso. Preasdent, L. W. SHATPORD. Eau., M.L.A.,
Vice-president; HoN. T. W. PATERSON, Eag.; J. A. HARVFY. Itsg., R.C.;
J. A. mITCHELL, Esu.; E. H. HEAPS, Ego.* M. B. CARLIN, Esu.: A.
ISTEL, Eau.; C. S- DOUGLAS, Eau.

A Genoem SanklnD 13UBiA644 trsoratocd
L. W. SHATFORD, Ceneral Manager.

IW/zen in London ca/i on The Monetary
Timtes, Grand Trunk Buidng, Cockspur Si.

THE STERLING BANK
OF CANADA

It is the aim of the manage-
ment of the Sterling Bank to
make every depositor welcome
and to give the best possible
attention to, his financial affairs.

Head Office:
King and Bay Streets, Toronto

Toronto Branches:
"dlaide ani Simcoe Streets Broadview and Wilton Avenue,

Queen St. and Jameson Ave. Dundas and Keele Streets
College &md Orace Streets WiIton Ave, and Parl,.mesnt s

Yonge and Carlton Sts.

THE BANK 0F NEW BRUNSWI
HEAD OFFICE - ST. JOHN, N.B.

Capital (paid-up) ,I,000.000. Rest and Undivided Profits over $1,
Branche9 in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Me

ESTABLISHED 1865

Union Bank of Cana(
Head Office -WINNIPEG

Paid-up Capital - - - - S ,0
Reserve and Undivided Profits- $ 3,176
Total Assets (over) - - - S63,oo

BOARD 0F DIRECTORS
HON. JOHN SHARPLES - Honorary Presiden
JOHN GALT, Esq. - - Presîdent

WILLIAM PRICE, Esq. - Vice-President
R. T. RILEY, Esq. - - Vice-Presidenlt
W. R. Allan, Esq. S. Haas, Esq,
S. Barker, Esq., M. P. F. E. Kenaston, Eu,,
M. B3ull, Eaq. G. P. Reid, Esq.
Lieut.-Colonlei Johnr Carson W. Shaw,~ Esq.
E.ý L. Dre wry, Eaq. G. H. Thomason, Es,
E. E. A. DuVernet, Esq., K.C.

G. H. BALFOUR, General Manager
I. B. SHAW, Assistant General 'Manager
F. W. S. CRISPO, Superintendent of Brances a.s

Chief Inspector

London, Eng., Branch;I, 451 Threadnecdle Street, E.C
F. W. ASHE, Manager

Tr H E Bank, having over 260 Branches in Canada, e>
î1 ng from Halifax to Prince Rupert, offer-s exc
facilities for the transaction of every descripti,

Banle'ng business. It has Correspondenis in ail citi
importance throughout Canada, theUnited States, the L
Kîngom.n the Continent of Europe, and the British~ Col

Collections made in ai parts of the Dominion andi n
promptly remiitted at Iowest rates of exchange. Let
Credit andi Travellers Cheques isàued available in ali P
the world.

111--
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CHAIRTERZED D3ANKS

LLOYDS BANK LIMITED.
Subscribed Capital, £26,30Î4,200.

___aid up Capital, £4,,208,672. Reserve* Fund, £2,GC3,000.__
HEAD OFFICE: 71, LOMBkARD STREET, LONDON, E.C.

Deposit and Ciarrent Accounts (31st Docember, 19,l a) £ 84,658,627iOash In hand, at cai, and at short notice Fi- - 21,534,121BOis of Exchtange - ,- - - -10,810,515
Invemtmnents - ,- - - - 11,052,467Advances and other Securities - ,- - -46,305,979

THIS BANK HAS OVER 800 OFFICES IN ENGLAN4D AND WALES.
Colonial and ForeignDepartment: 60, Lombard Street, E.C.

PARIS AUXILlARY: LLOYDS B1ANI< <FRAÂNC'E) LUMITED, 19, RUE SORIBe
London Airency of the lmpaeRSAL SANK 0r CANADA.

THE
ieyburn Security Bank

HEAD OFFICE. WEYBURN, SASKATCHEWAN

eltal Autho#ized 1 $1,OOO,000
Branches în Saskatchewan at

rbur, YeIlow Grass, McTaggart, tiaibrite, Midale,
0dm.fl C.Igate, Paugman, RedwiIIe end jLeeville

A General Bankîng Business Transacted.
H. O. POWELL. Generat Manager

TH-E METROPOLUTAN BANK
Capital Paîd Up . . . . $I,OO0,O00.0O
Reseýrve Fund . . . . 1,250.0o0-00
Undivided Profits . . . 188,046M8

Mecad Office ÏOROrITO
S. J. MOORE. President w. D. voss, Gentral Manager

A Geatral BankIng Busiesa Transactcd

IWkcn in London calIon The Monetaiy limes,
Grand Trunk Buildn, Cockspur Street

REVISED

"Capital
in

By FRED.

EDITION NOW READY

W. FIELD

Price $2.50 Postpald

PUBLISHED 13V

THE MON ETARY TIMES, 62 Church Street, Toronto
Montreal Toronto Winnipeg London, E ng.

I nvest ments
Canada"

ember 21, igi2.
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IN'VESTMENT ANDILOAN COMPANIE!

4 àSend f or our BookkE
"FIRST MORTGAGE INVESTMENT
IN BRITISH COLUMBLA9 CANAD

This booklet tells about our guaranteed 6% MNortgages and
other forms of sound First Mortgage Securities in British
Columbia. It is a book for the conservative ilvestor.

ISLAND INVESTMENT
Head Office:

VICTORIA, B.C.
References:

Merchants Banik of Canada.

COMPANY, LTf
Braach Off ices

431 Homer Street, VANCOUVER,
and LONDON. England.

THE STANDARD LOAN'
COMPANY

We offer for sale debentures bearing inteiest at FIVE per
cent. per annum, payable half-yearly. These debentures offer
an absolutely safe a:îd profitable investinent, as the purchasers
have for security the enîti- assets of the Company.

Capital and Surplus Assets, $1,400,600.00
Total Assets, $2,800,00.00

President: J. A. KAMMBRER
Pirat Vice-President and GeY,. Manager: Second Vîce-Presîdent:

W. S. DINNICK Toronto HUGE S. BRENNAN. Hamiiltonl
DIRETaRoS:

RIGHTr HON. LORD) STRATHCONA AND MOUNT ROYAL. O.C.M.O.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor. Adelaide and Victoria Streets,TORONTO

TUEL DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonle Temple Bulidîng. London, Canada

Interest at 4 per cent. pa>able half-yearly
on Debentures

T. H. PURDOM, K.C.. President NATHANIEL MILLE, Manager

THE TORONTO MORTGAGE COMPANY
QUARTERLY DIVIDENO

Notice la hereby given that a dividend of one-and.three-quarters per
cent., being at the rate of seven per cent. Per annumn. upon the paid.up
Capital Stock uf titis Company, bas been declared for the current quarter,
and that the same will be payable on and after

TUESDAY. Ist OCTOBER, 1912
to Shareholders of record on the books of the Company, at the close
of business on the l4th inat.

By order of the Board,
Sth September. 1912 WALTER GILLESPIE, Manager

London & Canadian Loan & A.gencY Co., Ltd.
E5TAULIUHZD x873 il YONGE ST.. TOR ONTO

Paid.up Capital, $1,000,000 Reserve. $400.000 Assets. $4.556.00
Debentures issued, one hundred dollars and upwards, ont to Oive years.

4jCr COflt. lnterea Payable balt-Yearly. Thos Debenturse art an
Autoie Trustec Isycelment. Mottga. Loa» Saie in Ontario, Manii.
toba and Saskatchewan.

W. WEDD. Ja.. Secretary. 'V. B. WADSWORTH. Manager

50~ DEBL-NTURü«ES 5070
For a Iimited time we will issue debentures bearing

5% interest payable half-yearly.

The Dominion Permanent Loan Couipany
12 King Street West. Toronto

HON. J. R. STRATTON. President F. M. HOLLAND, Oen. Manager

AN INVESIMENT

TRUST FUNDS,
SU ITABLE

Wl DO W S

FirstMortgage Coupon E
Bearing 5% and payable half-yearly,

Securedtby Pirast Mnr!tge on imoroved Partî or City Prop
in Trus. 30 Of Secrity for every dollar invested. It,
Careful Investor to write us about these, Sample]Bond and
ation on request.

Sterling M ortgagelnvestmentCompai
800 Sterling Bank Bldg. .. WINNIPEG

THE SASKATC HEM
MORTGAGE. CORPORA'

Capital paid up and reserved .. .. $5fl,(
HEAD OFFICE - DARKE BLOCK, REGINA, S

If interested n the profitable ýand safe investmeî
capital, write us about our debentures, bearing
five per cent., payable haîf yearly.
The debentures are authenticated by a Trustee a
by a deposit of first mortgages.

C. V. S-MITh

M. ALDOUS Cable Address *1MALLA."

Montague Aldous and
601 & 503 Trust and Loan Building, WINNIPEI

Real Estate lIavetments
Members Winnipeg Stock Exchange

Loans placed on gilt edge security. Bons Ode inveatments in
linproe or unimnproved Winnipeg property or farm lanc
expe ne iii Manitoba Lands. Properties mansged and ren

Bankers-Bank o! Montreat

The Trustee Companyof Wl
Hlead Office - 300 t4anten BIdg]

President - - Hon. D. C. Ca
Vice-President . W. H.
Managing Director -M. j. A. M. de la

Directors:
Hugo Caratens N. T. Mac
Horace Chevrier E. J. AMe
Joaeph Bernier, M.P. P. 1 W. J. Bul

Executors. Trustees, AdmInistrators, and
luvestors la Mortgeges
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I-NVESTMENT AND LO(:AN COMPANIES

CANADA PERMANENT
Mortgage Corporation

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend uf TWO and ONE-
QUARTER PER CENT. for the carrent quarter, being at
the rate of NINE PER CENT. PER ANNUM, on the paid-up
Capital Stock of this Corporation, has been declared, and
that the saine will be payable on and after TIJESDAY,
THE FIRST DAY OF OCTOHER next. to, Shareholders
of record ut the close of business on the Fourteenth day

of Sptemer. By order of the Board,
GEOý H. SMITH, Secretary.

Toronto, Auguat 28th, 1912.

THE HURON AND ERIE
LOAN & SAVINGS CO.

Quarterly Dividend and Bonus

NOTICE 1S HEREBY GIVEN that a dividend of two and
one-half per cent. for the quarter enclins September 50th,
1912, being at the rate of TEN PER CENT. PER ANNUM,
tapon the Paid-up Capital Stock of ibis Company, and a
BONUS OF ONE-UARTER OF ONE PER CENT. thereon,
have been declared and will bie payable at the Compsny's
offices in this city on and after Tuesday, October 1, 1912,
to shareholders of record, ut the close of business on
September 15. 1912.

L.ondon, August 26th

By order of the Board.
HUME C.RONYN, Manager.

Irltlsh Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)

)0-802 Sterling Bank Building . . .. WINNIPEG

MIONEY TO ]LOA2%N
ON IMPROVED'FARM AND CITY PROPERTY

>A Suitable Investment for Trust Funds.

Enquire about our STOC.K as an învestment.

FREE INFORMATION
- OF -

British Columbia
Through Ouf Publlcity DePartment we givethorougbly refiable
information of British Columbia, more particularly the Cost
section. If you want tu know about opportunîties heme for
snil or large investments, about the climats, business con-
d itions, watt to heur about New Westminster, Port Mann,
Vancouver, Victoria or other Parts of the Coast, write

PUBLICITY DEPARTMENT

rhe PEOPLE'S TRUST COMPANIY, Ltd.
NEW WESTMINSTER, B.C.

NINE OFFICES IN B.

When in London . all on, The Monetary
Times, Grand Trunk Building, Cockspur St.

The Hamilton Provident and
Loan Society

Capital Subscribed $,O,0
C pial 'ad-up l1,jl

Re'erve aind Surplus Fonuds . 760,294.13
Total Assets . . 4,587,1130.04

D EB NTURESissued for ONE OR MORE VEARS ii
DEBE TUR Sit,,, ai OURPER CENT. per annuni,

payable hlt-yearly. Th le Debentures of this Society are a
legal investament for Trust Funds. Correspondetîce îivited.

Hemd Off le. King Street. HAMILTON, Ont.
A. TURNER. President C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

DIVIDEND NO. 101

NOTICE 15 HEREBY GIVEN THAT A QUARTERLY
Dividend of 2 plier cent. for the three months ending Sep,-
lemb1- 50, 1912 (lutins et the rate of 9 lier cent. per annum>.
lias bee vlared upon the paýid up capital stock of this
Comipany and ill lbe paryable ut the Companys offices,
London. Canada. on and itfter Octoher 1%t peut, to shore-
holders of record of Scptcnmhr 14.

lly order of the Board.
A. M. SMART. Manager.

Londo n, Canada, August 2luthý 1912>

T'le RELIANCE Lonad aig

84 King Street Eaut TORONTO
JAMES GUNN N. Hl. sTEVENS H. WADDINGTON C. R. HILL

President V,,ce.President Manager Secretary

Permanent Capital, Iully paît! ... . $ 788,950.00
Ausets ........................... 2,011396.62

DEPO)SITS subjiect to cheque wîthdrawal. We shlow interest ut S3x
VER CENT.. cornpo)unded quarterly on deposits of ONE DOLLAR and
upwaurd,. DEPOôsIT RECEIPITS issued at 4%. DEBENTURES
qsued in amnounisécf 8100 and upwards for periods of 5 years with
interet at .1 PER CENT. per arnnum payable half.yearly. ICoupons
attached) Moneys can be deposîted by mail,

CRIEDIT FONCIEM"R F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718,M3376 Ovor $32,SW0,000.04

on improved farta andMONE TO 0 ANcity property at 10w-MONEY O LGA est current rates and
,on favorable terras.

Correspondence and personal interviews invited.

Why Amnost Two Hundred Corporations,
Flrms or Private Persons Have

Invested In our Debentures
Becaue we bave dev ised a fonm of debenture icecured b>'
deposit of first mnortgagea te, the amount of 150% with a trusteei

whicl gives practically absolute security. If interested in a
5% inves: ment wholly devoid of risk. APPI>' to

THE EMPIRE LOAN COMPANY
WINr4irIEO,. CANAn

L
F

ptember 21, 1912.
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I -INVESTMENT AND LOAN COMPr-ANIEd

Morton, Bartling& Co.
BAN KERS

Paid-up Capital ... ... $15o,0oo

PRINCE ALBERT
SAS KATCH EWAN

Funds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

O) Ail niortgages covered by ire
INTEREST PAYABLE insurance ani protected by pro.7/0 HALP.YEARLY perty worth f rom two to four

times the amount of the mort.
gage. with jncreasing values.

We undertake to mal<e prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.

Reference -ROYAL BANK 0F CANADA, PRINCE ALBERT

"WHAT TO DO
WITH MONEY"P

is the name of our latest
bookiet. It tells about our
5 % Debentures.

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annum,,payable every six
months, by buying deben-
tures. Y ou can get your
moneY back plus accrued
interest, by giving 90 days'
notice, should an emer-
gency arise.

If you have $1.00 or more,
you can get interest at 4 %
per annum, paid or credited
every 3 months, by deposit-
ing the money subjeet to
witbdrawal by cheque. It is
profitable todo business>
with us.
THE GREAT WEST
PERMANENT LOAN

COMPANY'
HEAD OFFICE:

436 Main St, Winnipeg
BRANCH OFFICES IN CANADA:

2o King St. West, Toronto
7 Pender St., VafttouVer
1016 Goverlmont St., victoria
807 Centre St., Calgary
152 jaaper Ave. West, Edmonton
1845 Scarth St., Reginia

Regina Investmen
Inside Business Properties
Legitimate Residence Properties and acreage

Vdos Agreements discounted to yield 10
and 12

Fir.t Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Walla
FINANCIAL AGENTS

Established 1886 by Peter McAra, Jr.

REGINA - - SASK.
Bankers. Canadian Bank of Commerce

SCOIT9 HILL & C
Western Canada
Investmellts.

Farmn Lands, Acreage, Central' Prop
Write for our List of Money-makers.

Agents Wanted 22 Canada Life
at ail Eastern Points. IYiiinpeg, Mi

RBPERENCES: BANK B. N. A., WINNIP]EG.

We are In a Position to Place, a large amount of mone3
PiraSt Mortgages on ImnProved City and Parm prope,

Flrst-class. Security 0on13
References: Canadian.Bank of Commerce,
Bradstreet's. or R. G. Dun & Company.

Correspondance solicitedl

Geddes & Sheffieft
707À FIRST ST. E., CALGARY, ALBERTA, CAXNAI

The Capita.
Investmient C

REGINA, SASK.
Special Agents for Industriel Centre and In

H.lghtg. Busiest of Regina Sub.divisions

We also have %orne excellent values in PARLIAMENT 1
andI muide Business Properties.

We can offer one of the hast quarter-sections in the nl
sub-division.

THOS. M. BE, Manager,, WM. ANTLIFF, Mano
1844 Scarth St., Regin. 684 & 36 Somerset Block,,

Phone 218. Phone Main I-

Volu
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TRUST COMPANIES

rhe Toronto General
Trusts Corporation

DIVIDEND NOTICE

ITICE IS HEREBY GIVEN that a Dividend of Two and
chaif per cent. (being at the rate of Ten per cent. per annum)the paid-up Capital Stock of this Corporation bas been,lared for the three months ending 3Oth September, 1912, andit the saine will be payable on and after Tuesday. the Ist day
october next.
The Transfer Books will be closed f rom the 18th ta the 30th

September, 1912, both days inclusive.
By Order of the Board,

J. W. LANGMUIR,~onto. Sept. lotb,1912. Managing Director.

RITLmISH AMERICAN
RUST CO., Li-mited
FLUMERFELT. H. N. GALER, W. L. GERMAINE,
President. Vice-President. Vice-Pre". and

Gen. Man.
Capital Paid up .... $250,000.00
surplus............ 100,000.00
Total Assets........ 619.850.32

social Agents Executors and Trustees
Dataient and Deposits Recelved
irance Brolkers Estates Mansged

d Office : VANcouvER, B.C. Correspondcnce
-ich Office: Victoria, B.C. JSolîcit.-d.

E RO-ýUYAL TRUST COMPXANY
JISAD OFFICE, MlONTREAL

caspital PuIIy FoIE . . $1.O00.ee0
R..." FuME . . . ,f1.0,.0 0

DOARD OP DIRECTORS
fo.. Lord Stasibeon
Mount goyal. G.C.G. Sit H. MONTAGU ALLau

PresieûtR. B. Aiq.usPanlduatA BAUXOSItTEN
dwoe Ctu.te.Sort. C. B. GoRtios

Vkis.?relduta. B. Gouan<anau________________ C. PL Hommuu
H. V. MeRsurT.

.ONTO BRANCH DAiD MusIsie
of Monteal BIdg., Hom. R. M*ux.v
i ad Quftn Stet. A. hlmAogNn

Mf. S. L. RJCffDV, Sin T. O Sa.auonuuuy. i.C.vo
NANAR am Wu. C. VAS Homia., éLC.M.0

Head Office - . MONTREAL
D1RRCTOR3:

li oit, Pres. T. J. Drumnmond
t. Archer, Vice..Pres. F. P. Jones
,V. M. Aitleen, M.P. Win. Molson Macpherson
Aldred C. E. Neill
Brown, K. C. Flugh Paton

ctte Brown E. L. Pease
Caverhill James Redrnond

urry F. W. Ross
R. Dandurand W. B. Ross, K.C.
E. Drummrond X. Hag Sinis

V. J. Hughes - Manager

J. W FiVL. 'H,,.~t l. .LAH C.' V eW. 1' R L' . . analr E R. WtoI) IPeiefT HlS Corillalx' vi~~ ,m f$0 u pa
for iîeîînadgaaîe h. eamn

TORONTO
Montrent Winnipeg Edmonton Saskatoon Regina

Dominion Trust
Company, Limited
Head Office a VANCOUVER, B.C.

BRANCHES:
Vanouvr.B.C, ictria l.C. NnaioB.C., New

Westinser, . C, Cagar, Ala., ReKiia, Sask.,
Monrea, Qe., London, Eng.land, An 1epBlgîuum.

Subscribed Capital ................. 2,400000
Pitid..up Capital .................... 1,800,00
Reserve and Undivided Profits . S. 750,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and ail other trust capacities.
Loans money for clients on first mortgages on im-
proved real estateîn amounts notexceeding 5 o%ofcon.
servative valuations, netting the investor 6% to 7*%.
Deals ini Municipal and industrial debontures.

W. R. ARNOLD, Managing Director.

TRUST COMPANY 'OF CANADA, LIMITED
Capital: Authorized $1,000,O0O; Subscribed $450,000
HON. WILLIAM GIBBON, Seao S. C.MACDONALD

Preskient manager
BAltE OF HAMILTON ELM. HAMILTON, ONT.

1
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il TRUST .COMPANIES

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,000,000
BOARD 0F DIRECTORS.

Capt. Wm. Robinson,.
Vice-Presiden fa.

D. E. Sprague. Esq.: E. P. Hutchings. Esq.; Sir Gilbert Parker,
Bart., M. P., London. England; Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba.

Mqtaging Dîrector,
W. T. Alexander, Esq.

Directors,
E. D. Martin, Esq.; D. R. Dingwall. Esq., Stephen D. Lazier, Esq.;
Hon. A. C. Rutherford. M.P.P., Edmonton; P. H. Alexander, Esq.;
E. L. Taylor, Esq.. K.C.: James Short, Esq.. K.C., Calgary; R. T.
Elliott, Esq., K.C., Victoria, B.C,; Tho. S. McPherson, Esq.,
Victoria, B.C.; Jonathan, Rogers, Esq.. Vancouver.

AIJTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFICE:
BANK 0F BRITISH NORTH AMERICA BLDG.,

436 MAIN STREET, WINNIPEG
Branches: Victoria, Vancouver, Calgary, Edmonton, Regina

The Saskatchewan
Investment and Trust Co.

£14VE5TMENTS LOANS

We control ioo,oco acrés farm lands in Alberta and
Saskatchewan, for sale, on good terrms.

EStateS Manmged Administrators
Trustees, etc.

London, Eng., Office : ... 139 Canon Street, E.C.
Cable Address: Caboveato. Codes: Western Union & A.B.C.
HEAD OFFICE .. .. SASKATOON, SASK.

Board of Dlirectors:
N. Gardner Bvggs, Esq. Hoa. Charles Littleton A. J. Adamgotn,Esq.
Bart of CI.tnwýilliamr D. G.. Stephenson, Esq. J. C. Turniff, Esq.

M',anaer-S*eretary ... W. H. CLARE.

The Commercial Loan and Trust Co.
Head Office - . . WINNIPEG

THOS. D. ROBINSON. C. W. N. KENNEDY,
Preaident Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Soliclted.

W. H. SPROULE. Manager.

The Sterling Trusts Corporation
HzRD OFFICE: REGINA, SASKATCHEWAN.

Capital Autborized - $ i'0,oo0
Capital Subscribed - 640,000

DOMINION CHARTER. 1911
place tunds for invest-ent in

the very heart cf Canada's rlch.
est agricultural district on par-

sonally selacted farm martgaga
secueilles.

no boans excaed 40% of actuel
valuation.

Values w
11m continue to inceeasa.

BOARD OF DIRECTORS
BDwmSt Bowam, - Prosident

HlonosApnL A. E.FOsoEr
lat Vice-President

F. N. Norro;- 2nd Vice-president
J. W. Scott
W. M. Martin, MI.P.
Aieck Clark
Arthur H. Tasker
Edwsrd P. Brockman
H. L. Johnson
C. P, Millar

Bankers: The Canadian Bank of

Solicitors: Balfour, Martin, cagey
& Blair.

NOTICE 0F

CHANGE 0F NAfr
Notice is hereby given that with the
thority of the kegistrar of joint Si
Companies of British Columbia, the n
of The Westminster Trust and
Deposit Co., Limited, has been change

WESTMINSTER TRU
LIMITED

J. j. JONES .. .. Managîng Dir

Head Office: NEW WESTMINSTER, j

THIE UNIONTRSCO
Head Office and Ssfety Deposit Vaults I

TEMPLE BUILDING - TORONTO
Branches: Winnipeg, matn., 315 Portage Avenue

London, Eng., 75 Lombard Street
Capital Paid w, 8I.000.00 Reserve Fund -. 7

Assets. Trust Fonds antd Estates - $13,517,011
Board of Directors-Charles Msgee, President. Hon. Eliiottoe
enson, E. E. A. DuVernet. K.C., Vice-Presidents:, Samuel 13
M.P., H. H. Beck. T. WiIles ChittY, Henry F. Gooderham,.
Hon. Lord Hîndlip. Charles H. Hoare, S- F. Lazier. l<.C., Gc
May, J. H. McConnell. M.D.. J. M. McWhinney, Sir Geor

Ross. H. S Strathy.
Chartered Executor, Administrator. etc.

Agents for sale and management of estates.
4 par cent. Interest paid in Savings Department, subject to et

Moaey Loaned on Real Estate. Correspondance mnvii
GEO. A. KINGSTON. J. M. McWHINNEY.

Assistant Meait«e. General iy

place the collection of reatais and interest in our hands fat prota
thorough attention. Expert management of ail estate mlatte:

Toi TITLE & TRUST OO,PCOI'. Bey & Richmo@nd ffla.. TO R
Finanoli Avent». Eameuters. Truet..

London & British North Aine
Company, Limited

With which la lncorporated

MAHON, McFARLAND & PROCTER,
Financial and Insurance Agents

MORTOAGE LOANS

503 Pender Street,

VAncouvxit, B. C.

Pinner'. Hall1,

Austin Frd

LONDOI

Columbia Trust
Llmlted

E. H. HEArs - President and Gene

Authorized capital S
Paid npo
surplus

laveagmilenta In Real EËtate, Mottgagea, il
Stocka, Bondat and Debenturea, Timber

Head Offce :-445 Hastinga St W., Vance
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Security and Seven Per Cent.
IN BRITISH COLUMBIA

W. invite correspondence regarding first mortgages on iniproved properties in Victoria and Vancouver.
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested ini this maniner. The precautions wve use in selecting mortgages protects our clients in
every way.

A Post Card will brîng authentic information regarding first mortgage investments in these two cities.
Send one to-day.

CANADA WEST TRUJST ZCOMPANY LIMITED
Mead Office-VICTORIA. B.C. M rchats ancefanda Branch OffICe-VANCOUVER, B.C.

The Standard Truste Co. WE ACT FOR YOU
A atroug Wetern Company Asexecutor and truste r ndcr mwills-administrator and guardian-HIead OtfIe«.-Keadn Builig Potg A. aatWîiamPg liquid.itur - isýiincc rcccivor and curatar -committee of estate, of

Srach ffIea.~aaator. Edmonton Vancouver lunatica. WV, ai1c act a, tranafraetadrgsla-rse ne
JT. Cordon, President (Pres. Gordon. Ironside & Fares Co., Ltd> m4,rtg.-K,, ;--jr~ deed, bznt for s,vetmeint d' money depository

Sir Wm. Whyte, K.B.. Vice-Preaident. for sink-ge fo-nd Agent for, th, sale of rc4l esaecollection of tronts
Authocrlzed Capital. #,00.ooo.00 Subactlbed and Paldia U 5010M and maueetof P-0- Lt"'.

aeerve Fend - 200OOo.o Total Assets over - 6,000,0o0.00 Principal and intcr- grate on nirtgage iflvestmçnts. Interest
Ratates administered and maraie and aIl business of a trust allowed on trust depci t.

Tut fon~a:ds5 invested. Will formse supvlIed le«. Ask for our The Trusts aud Guarafltee Company
pamphlet, '*What la a Trust Company?'

Consultatlons and correapondence invîted. 43.45 King St. West, T ORONTO Lîilted
WM. H4ARVEY. Maenalne Dîrector JAS. J. WARREN. Preaident. B. B. STOCI{DALE, Manager.

Canadian Guaranty Trust Company
Authorized Capital $,OOO.Sub. Capital $MO,OOO B ritish C olu mn bia

Head Office, Brandon, Men. Branch Office, Regain..Sak.
Executors, Administ rators, Trustees. iJ.LU

Every class of business of a fiduciary nature tranaacted.
Guaranteed mortgage iflvestments a specialty. The difficulty of obtaining impartial, reliable information

regardîng any special section of tii ber in British ColumbiaCOIRBESPON DENCE SOLICITBD. has led titis comipany to inatali a department under the
JOHN R. LITTLE, Managing Director. supervision of Mir. G. F. Gibson, devoted exclusively to

tumber.
The company acta aolely as agent, and will neither

purchase nor seli fer it-self, conaequently its recommenda.
tions are impartial.

Special reporte. b>' moat reliable cruisers, noting accessi-Th 4's ern T us obility for logging, wiflbcfurnished with as itedlya
Head Office, WINNIPEG t: Brausch Office. RegIne,S.a&. Correapondence solicited.

Authoelsed Cap.tat .... ZO.# Ai-«. J. A»aaa&oN. Preaident
Subacribed ' .. O. WS Brits a a inS c rtePaid-Up . .... ,126f-6 Hom. R.P.Roa3ulq.Vioe.presdent itisiCan dn S u ite
Acta as Trustee> Adrnînistrator, Executor, Assignaie, Dominion Trst Building - VANCOUVER, B.C.Guardian, etc.IReceives money for investment in mortgages under guarantee Paid-up Capital . .. $250,000J of principal and interest, or otherwise, on sucit terras as

ofy Rea Estate.d Offices: MOsTittAL, LO.NDON (England) and varicuti ciliceJundertakes the management and sale oRelEte.in Western CanadaCorrespondence invited.

SECURITY 0F INVESTMENT GUARANTEED BY

ACADIA TRUST COMPANY, Ltd.
193 Hastings Street East, Vancouver, IL C.

capital -

W. are in a position to serve to the best advantage ail present and intending investors in British Columbia.
Correspondence solicited.

LEIGH B. FREEZE, President ARTHUR L. McARTHUR, Mangng Director A. E. BLACK, Firat Vice-Preaident
M. A. BEACH, Second, Vice-Preaident W. E. WILSON, Director W. A. FREFEZE, Director
M. M. WRIGHT, Director J. 1). GASS, Director W. Il. ROWLING, Dîrector

September 21, 1912.
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ICHAIRTEIRED ACCOUNTAN-TS

CLARKSON & CROSS
CIIARTERED AccoUNTANTs, TRUSTEES, RElVERS, LiqtIIDATORS

Ontario Bank Chambers, 33 Scott Street, TORONTO,

E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1884

Established 1864

CLARKSON. CROSS & MENZIES
Accountants, Auditors, Trustees

MembCrs Cf the Dominion Association of Chartered Aceountants

Toronto Bank -of Toronto Chamnbers, Winnipeg Vancouver

CHARLES 0. CORBOULD
Chrtered Accouritant & Auditor. 1sy

Ontario & Manitoba,. 619 SomersetBldug.,Wiînnipeg

Cable Address: Crehro.ý Vancouver.

CREHAN, MOUAT & CO.
Cliartaed Accountants end Auditors

P-0. BOX 1182, VANCOUVER. B.C.
POWMr Of Attorney to be issüed to M. J. CREHAN, F.C.A.

TRUSTEES and LIQUIDATORS
Correspondentsa RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street East, Toronto

I 2& River St. Fst
A. M. DALE

CbaaUs.d U"oiaa"tMOOSE JAW. SASK.

EDWAIRD8 & ]RONAILD
Charter.d Accountants

A.UDITORS TRUSTEES LIQUIDATORS
304-5-6 Norîluern Crowta Bank Bldg.. WliniPeg

Aiso, at SASKATOON and M4OOSE JAW
OOsos EnWAaosn W. SumavE RONALD

TORONTO. VANCOUVER & CALGARY-ED)WARI)S. M4ORGAN & CO-

Edwards, Morgan & Co.
CHATLEDACCOUNTANTS

Iinperial Life Bldg., 20 Victoria St. TORONTO, Ont.502 Maclean Block .. CALGARY, Alta.
Dominion Trust Building , .. VANCOUVER, B.C.

George Bdwards. F.C.A. Athu, H. Edwards, F.C.A.
W. PonlerCy Morgan Donald A. McCannet

W. H. Thompson
WINNIPEG snd SASKATOON . DWARDS & RONALD

FALLS, CHAMBERS & GO.
A. P. FALLS, C.A. N(. G. CHAMBERS. C.A. (Scot.)

CFIARTERED ACCOUN rANTS
507 STANDARD B3ANK 13LDG., TORONTO

A. F. FALL8. C.A., POEMI 1
CHATHAM, ONT. (a Â R

FRED C. GILBERT
CHJARTERED ACCÇOUNTANT

ONTARIO AND MANITOBA

912 Nanton Building, * WINNIPEG

IAUDITS. INVESTIGATIO-NS. COST ACCOUNTINO

The Oldest Established Accountant Firm lni Saskatchewan

OLAOWELL, WILSON & 00.
(Successors te Gamble, Oladwell & Co.)
CHARTERED ACCOUNTANTS

ATJDITORS, LIQUIDATORS AND TRUSTES
Chas. V. Oladwell. C.A. Dominion Trust Building,
F. J. Wilson, C.A. REG

Offices at Weyburn and Swift Current.

A. W. OLDIE Liquidations and Assig
Chartered Aooountsnt end Auditop Municipal Audits

Late City Treasurer of Regina 18183 Soarth Street. F

HELLIWELL.. MOORE & CLHA
(ormerly Clarkson. Cross & Helliwell)CH ATRED ACCOlJIN4AN"TS VANCOUVER.

W. A. HENDERSON & COMPANY
Cliartered Accouintants

W. A. HENDERSON S. V. ROBERTS
J. D. REID A. E. CIBSON

Branci
Medicigi
Lethbrl

412-415 F~anion Building, Pôrtage Avenue, WinuiPe

A. E. IISON. C.A. (Scotland), Resdelt Partner. Lethb,

W. E. HODGE Chartercd Accountant

Box 354 Moose J&w Audits Investigations i

JENKINS & HARD)
Aslgnces, Chartered Accountants
Estate and Pire. Insurance Agents

i5sg Totonto Street -
sZ Canada Lit e Building - - hi

LAING, TURNER and LOV
&Ci end 603 Trust snd Lo*u SuIldingl - WINNIPEG,

Ohiaoot,,so Aooouaataaat
0. S. LaIng. C.A. P. C. S. Turner, C.A. W. D. Love,

Audits Invostlatsans I.lquidatI.us end Ansur

ROBÉa? M2LL5ER' C.A., F.C.A. <CAS.), C.A. (SCOT.)
Cable "Accuracy,"AMontreal. Tulephonel Main 254O,

ROBE FRT MIILLER&(
Cbartee Accouatante

Commercial and Municipal Audits and Investigatio
Liquidations and Insolvencies.

Quebec Bank Building - - Mon

D. A. PENDR, C.A. D. COOP

D. A . PENDER & O
Chartered Accountmnts. Auditors & L

R..ms se £57 Mlercbants Bank BIâg..- Wini

IGEO. H. PI
j NELSON, 1

LAYLE
~.C.

*Chartered
Auditor, A~

Volurn
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JCHARTERED ACCOUÜ-NTANTS---l

If#àr 7 Radge, D.CRmf ACCOUNTANT
Royal Daak Buildinsg - - WIfPE

JOHNF B. WATSON4 Charterd A-cuntant and Auditor.I calgsar, Afin. Liquidations, Investigations, Audits.f
Auditor to the City of Calgary Reference r Bank of B.N.A. Cslgary

IHARRY J. WELC-H iI CHARTERED- ACCOUNTANT I
Auom~ 1 INVESTIGATIONS

43 King Street W
CoaT AND OBSERAL SYSTrgaS

- Toronto

Why flot have

your naine hereP
RTSCHEERFULLY ON REQUEST

Rutherford Williamson & Co.
Cbartered Accouatent, Trustees and Liquldators

86 Adelside Street Eat, Toronto
CORRESPONDENTS Cable Address-"WILLCO."

CREHAN, MOUAT & CO., P- ncoxe 110

WILSON E& PEDITI NW J-WISOÂLDY R

"Capital lnvestmnents in Canada"
Ry FRED. W. FIELD

Price $2.50 post pald
The Monetary Times Printing Co., Toronto, Ont.

B3ARRISTERS AND SOILICITORS

tnerai I THE CANADIAN BANK 0F COMMIERCE,
itors for> THE NATIONAL TRUST COMPANY, E Te., ETc

BARRISTERS SOLICITORS NOTABlES

cknell, Bain, Strathy & MacKelcan
mes BlckneIl. K.C.. Alfred Bleknell, James W. BIn, K.C,, 0. B.Strathy, Fred. R. MacKelcan. M, L. Goardon. T. W. Lawson.

Cable Addresa. "Bicknell.Tont.
odes, Bentie-ys Phrase. A.B.C., th Edition and Western Union.

Fleor, Lumsden BIdg. - Toronto, Coni.

F. DUNN J. EDwARD> CALDWEI.I
ALisTAiR FRAsERi

Caldwell, Dunin & Fraser
Barristers, Soflcitors, Notares

Offices - 1, 2, 3, DOMINION BAN BUILING
MOOSE JAW, SASK.

NYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, Re.

LETHBRIDGE, ALBERTA
Solicitors for Bankc of Montreai, Alberta Railway

and Irrigation Co., etc.
stments on First Mortgages at 8 % specially

attended to,

Loughccd, Bcnnctt, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Soliitors for:r

The Bank of Montreai, The Canadian Bank of Commerce,
The 'Merchants Bank of Canada, The Bank of Nova
Scotia, The Royai Fank of Canada, The Canada Liue
Insurance Companly, The Great West Life Insurance Co.,
The Hutdson's Bay Cm., The Massey-Harris Co., Litnited.

E. S. McQUAI]D, NOARISEtc

EDMONTON - ALB3ERTA
fThe Prudentil Trust Cc. 1Ltd.SOLICITOR The Rellance Loan and Savingm Company

FOR The Colonial1 investment and Loan Company1.Thc Mutual Life Assurance Company, Etc.
Money invested for clients on first-class farm'and city property.1

I ARTHUR J. B. MELLISH Barrister, SoicItor
CFormeriy of Ruaseil, Russell H anCOX) Notary
Cerner Mnatinge and Main etreets - VANCOUVER

PàwcKTT G. T,4ywa J. Boy Col6wiL

TAYLOR & COLWILL
BARRISTERS, NOTABlES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
SOllcItors for the Oreat-Wert Lite Assurane CO..
The Marchants Bank of Canada, The B.C. Permanenit LO&n CO-

Wlten în.London cail on The MonctarY
.Timtes, Grand Trunk Buildifg, Cockspxir St.

September 21, 1912.
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j COMMUNIT-Y ADVERTISING

After very deliberate Expert 'Investigation of the individua
recommendations of every important Western Point,

The Quaker Oats Co,
Recently decided to locate its SOLE
WESTERN CANADIAN PLANT at

SASKATOON
This means that SASKATOON has been endorsed as an Exceptionally Favorabi

Industrial Centre by the Greatest Concern of its kind in the world.

To find SASKATOON, merely place the finger upon the centre of any mnap of Wester
Canada,-just where ail the railways meet.

Last Spring, within FOUR-AND-A-HALF DAYS, the Citizens of .Saskatoon subscribed ON
MILLION DOLLARS ($i,000,o00) toward tbeir INDUSTRIAL LEAGUE organized to encourage ti
location of suitable Manufacturing Concerns, 10 which end the City of Saskatoon is also prepared to grai
generous concessions. .FORALL INFORMATION kindly communicate wil

The Commîssioner, Board of Trade . SASKATOON,

B RANDON
MANITOBA

The Distributing City
of Western Canada

The best location for wholesale
houses and factories

Three transcontinental railwayQ, the
Canadian Pacific, the Canadian North-
ern, and Hill's Road, The Great North.
ern, are already in Brandon and the
Grand Trunk 'Pacific is arranging to
corne iii. Thus Brandon will have four
trainscontinental railway systerns tribu-
tary to, its wholesale bouses and
factories. Branch railways r adiat e
frorn Brandon in every direction.

For information, address

The Indu striai Conmmssioner
BRANDON, MAN.

There is no ]Bc
atMoose Ja)

YET

MOOSE JA
18 the Fastest Growing Ci
in the Prairie Provin<

THE REASON IS PLAIN
MOOSE JAW is the Industrial and Railway Ce
province of Saskatchewan, and is THE HEA
greatest wheat growing area in North America.

Statistics, Literature, etc., gladly
supplied to all interested parties b>'

H. G. COLEMAN, Secretary the Board
Write TO-DAY and state where you saw this adv,
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COMMUNIT'Y ADVERTISING- i

A City Buit on Solid and
Permanent Foundations

The centre of the Western Coal Mining industry ia
Lethbrldge. The morithly payroll from locl Imin s aloneGOAL 's%25'0ou00o. and front mines in tribut ary district
b7J000.00. Coai screenings fer pover curposes .50 cents
pet ton.

S>tuated on thse edge of thse Southeros Alberta gas field.
N ATU RAI. Lethbridge draws front a supposedly inexhaustible supply
GA$ of natural glis. Maximum domestiv rate 1,5 cents, and

industrlal rate 20 and 15 cents.
The estlmated crop for 1912 of spring and winter wheat

HE fromi Lethbrldges tributary territory la sixteen moillion
WI4KATbushels. Lethbridge is an important criklilng point at

prestent and a milling centre cf the future.
The, Lethbridge district la thse lesdlng mixer! farming

MIXE* district ïn thse West. Alfalfa growing, sugar beet grow.Iris wîth thse manufacture of augar; Rias, maltlng barlryF'ARMING and small fruit growing; bos ralslngt anld sheep fattening
are branches of isusbandry extensively engaged! in.

The. Population of Lethbrîdge's Tributary Terrltory
Exceeda 1e0,000

Manufacturera, wisoltaers or other business
men planning to establisis ini Alberta siiould
Investigatte thse claimss of this City. Write J. L.

MANWARING. Secretary. Board of Trade.

LETHBRIDGE'
"A Good Place to do Butinae Prom

and a Good Place toi Live la"
Batnk Clearings ......................... 1911$2,029

1 st 8 months........... 1912 21,118,s892
Building Permîts ......................... 1911 $ 1,033,380)

lat 8 mouths...... ..... 1912 849,798

UBLIC Notice la iicreby given tha t under the, Flrst Part of elsapter 7g
o f the, Revlsed Statutes of Canada, 1".~ known as "The, Compaules~lettera, patent have b.cn issued under the, Seal of the, Secretary of

te of Canada, bearing date thiszti clair of Auguat, igie, lncorporatlag
red Biekueill Gerard Brackeuridge Stratiiy aud Htarold Erne3t MeKltrlck,
ci or$; William Hamilton, Walter and John Fraser MaeGregor, accoulit.
a; George Wlsitaker Morley, law student, and William Robert Anderson,
clerk, ail] cf thse city Of Toronto, iii the, Province of Ontario, for the.

owing purposea, vi.- a Tocarry on the, business of pulp and paper
afacturers, importersansd dealers, and to manufacture, prepare, 'import.

Ssent aud deal iu pulp wood, wood pulp, enier uechanlc ]y or
mlcally prepared, sud prlnting, writing and ail] otiier kinds cf pact and
aller articles incident to thse manufacture of pulp aud paper sud articles
le. making of wich Wood, wood pulp or paper form co astituen t parts;
Te manufacture, bey, oeil, des! lu, prepare fer market aud otheruls,

pose of timber, lumber, logis "d etiierproduets cf th e forest, and te
cire, boy, seil and deal iu timber lands' and timbtr lîmits and la stand.
tituber and rigis Or liceuses iicld by p ersous to eut or remove aiseS

ber, and to acquire sud deal iu tituber sud legs and manufactureand
1 i lnuber. tics. latha, sinules sud otiier wood products and lu ex.
:ts, essences and by-products tiiereof and ail articles of whlvh timber
pood may fortu a constituent part; (c) To manufacture, buy, mcil, dis.
vle and supply ligiit, Iseat, water sud power, providiedc, iioveyer, that

.a!,, distribution or transmission of electric, pueumatie or otiier power
farce or gas for tiie purpose of light, iseat or priwer, beyond thea lands
tise eempany, shal bie subjeet te local sud inunliial regulatîcas la tlsat
ail (d> Ta acquire, ownand eperate eltiier by stesu, ecectric or otiier
,et, tramway aud railway sidlugs ou or over lauds owued or controlied
theiceompsuy or over lands adjacent te tiie lands -f thse eompany witii
consent of the owiser or bolder tisereof; (t) To carry on any other

lunes, hethier mauufacturiug or otherisise, wiiicl, say accu te thse cou.
y capable of belng couveuieutly carrier! on in connectlon witis the. com-
yss business or calculated dlrectly or indirectly tri cubauce the, value of
rentier profitable any of the company'5 propertica or righsa (I) To
,tire, construct, carry on, imPrnve, operate, maintain, develop or msa-.
' carry out or coutrol roads, ways, bridges, reservoir%, watcrceurses,
Chouass, clevators, wiiarves, steamboats and vessels; <g) Te acqisire ail
-,y part of thie assets and assume ail or sisy part oif thse iiabulitles cf
c orporation, Biru or persan, sud te issue lu paysnent or part payuent

refor or for any property, risista or easements wilci may lw acqulred
or for services reudered te or work donc for tise company or in or te.
da th1e payuent or satisfartiou of delits or liabilities of or asumed by
Copansy, pald-up sisaresl or bnds, <lebentures, debenture stock er otlscr

Inities of tihe cmpany; (b) To srlI, ]case, turu te accounit or ntiser.
e diapose Of lte viOlc Or anv brandi or part of thse business, undertae-
I, propçrty, liabilities sud franrhises cf thse company te anv ofiser
%On crir Company, for sucs ernisderatioa as thse company mav think fit
ý inparticuisr for sbires, debeutures or securities of ssiy Company hay-

Greatest combined money-Maki.g adva.t.ges in the world to-day.
Big growlng market for manufacturers.. City supplies power and light

flbor conditions, banking and rallway facitities unexcellcd. Finestfield for inveaýtment for large or aurait capital.
HANDSOMI! ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURItNSHED FREE.

CHAS. F. ROLAND, Commissioner,
Winnipeg Induatrial Bureau, Winnipeg. Canada.

Commercial Centre of Eastern Saskatchewan.

As a lcCtîon for wholesaJers and manufacturers

Manufacturera Here's thse location you are seekitng,
an inveatmneît whicb miust treble

Investors - . Il itself witbin the. next three years

Yorkton ba$ four railWay outlCtS anrd wiil ah 'ortly
bave six. It bas inustîcipally-omned water, sewcr
and electric IiKht convfeniecca, etc.

TIIIRDManual of ED'TION

Canadian Banklng. H..P CAT
Thse cleareat. moaýt concise bock on the, iranch bank t~f

sys te- evir wrltten, Plostpald to any country - $2.50
Pobulshed by thse Monetary Virales, Clsurcis St., Toronto

lag objects simîlar te thos,' cf.ths compariy: (i) Te apply for, purcisase
or otiierisise procure or acquire anY paitents cf invention, processes,
lcenses, concessions sud thse ire, couferrinig aniy exclusive or non-exclusIve
or lisulted right to us, or anY secret or ther frîuto as te aoir ln.
veution, process or idea wlirhi ma.y serin caal cf belug used for Any,
cf thse purposes of the, comrpany, or thse aCqui¶ltion cf ishicis us' osect
calculated directi>' or indirectl>' te benelfit thse compauiy, sud te tâse.
exercîse, develop or 1grant lceusess lu respect t(n, or eîhlerwle tusrc to ac.
coult the. property, rigisti, or information se a, quireti; (i) To aubscrlbe for,
purcisase zau, in rehne i , rl acuietke sud iiold bcondst, de-
benture5 or otlser securities cf any otiser corporation, sud te sell or otiser-
wise dispose 4f sisares, stock, debentures, bonds, sud altier obligations of
su>' atiier coinpau>' haviug abjec.ts siiiar lui whiee or lu part te the objecta
of titis compan>' or varrying ou an' biusiness capable of being cOuducted
se as direct>' or indirect!y te benefit tlits crimproly, ntwiîiistaudlug thse
previ,îcua cf secti,,n 4 of the, said Art. sud tri vote ail shares se iseld
tisrougii such agent or agents as tise directors us.y appoint; <ki) To enter
tatao partuership or au>' arrangament for shariug profits, union Ci luteresta,
co-operation, joint adveuture, reciprocal concession or otherwise wltii any
persan or compai> carrying ou or engageti in an>' business or transactions
wsud tits eoupany il autisorizeti to carry ou or engage In or au>' busi-
ness or transaction capable of belnz condssrted sen as direct>' or indirectiy3
to benefit thîs compan>', sud to lentd moue>' tri, guarautre thse contracta of
ir etherwise âssst an>' suris persan or compan>', sud tefi te or otiserise
acqutre sisares and secuirities cf an>' suci Company, sud te seil. iiold. r.-
ý5%ue. witii or withorut guarauitee, or otherwi,e d_1a aith the sanie: (1) Toi
develop aud tuiru to accourir au>' landi arquired b>' tise enupan>' or lu wie
il la interested, and lu particular lIv laviiz il t a n d prepairlur tise lame for
building purposes, constructing, ali-ring, pulllng dowm, dceratinir, isus-
taining, fltting nip sud iuproviug buildingrs and convenieuces aud b>' plaint,
iug, Paving, drainiug, farmlug, ciiltivatinz, lettlng ou building lesit or
building agreemsent sud bv advauring money te andi enterlur lutti ceistrai't,
sud arrangement% of ail kintis witl, huilders. ternnts sud otiiere: (m) To
lend snoney te rustomt-rs sud otisers isavln dealîngs wlth tise ComSpany and
te guarante, tise performance cf reurrarti b>' an> sucS sserqsCi<) To
invest sud deal Nvitis the moneys cf-thse cOmpnuy flot lssuediatelyý rrqulred
lu such mannrr as fromt lime te timi- mav lie det erulrted <o() Te di-.
tribut, la specie or otierwi5c, as mAy lie reanlveti, a ny aller, of tise e..-
psuty among ifs mcmbers an-i partirniaýr>' the sisarea, bonds, dbel8tures
or otiser %eenizries cf an> Other conîpanv formed te t", o"er tiie wiiole
or suy part of tise Assets or 1iilties of thi compatiy - (P) To enteir lte
an>' arraingements with anv geoverisnents or authorit;ca ,iprcse, munIcIpal,
locai or itlserwile. tIiat trisy "e crinueive ta tise csfspauy' Objeets, or
Anv cf thetu, and tri Obîsin frnis gnv Incis governtucnt or aitoitl't au>'l
rightl, priviieges sud roncessiins wvici tise companv niAs tilnk 't de.
sirable te obtaiu, andi to carry eut, exorcise andE c@uplY iits au>' sucS ai-

(ContiDUed on page 19.)
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MURRAY'S INTEREST 'TABLE'
'~- he ost alubleRATES 23; T 08 S AT/Z% RATESi

The most valuable ON$1.0 O1,000.00 ON EVERY Price$1»
~'financial book. PAGE FROM 1 DAY TO 368 r00

B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

COILILECTIONS
Our system gets the money. If lt tai!., no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephone OU5
SASKATOON

P.O. Box lu5

- -Sask.

TRAVELERS' EDITIONS

CANADA REFERENCE 80(:
SUBSCRIBERS are reminded of the July issue. Order:
for whole or part Books wiii receive prompt attention
Letters of introduction supplied to bona fide traveling repru
sentatives of our subscrîbers without additional chargE

THE MERCANTILE AGENCY:- R. G. DUN & c

L. COFFEE & C0.
GRAIN MERCHANTS

TiioatAs FLYNZÎ Bstablîshed 180 Board of Trade Building,
Toronto, Ontario

MILNES
LACKAWANNACOAL

i-IIGHEST GRADE OF

A N TH RA CI1T E
The price is just the saine as other
grades. Why not boy the best?

Phones
M. 5597-5598

Main Office:
86 King St. E., Toronto

Account Books
W* MNUFACTUR XEV 1>3$CRUTZON vos

BANKS<, COMPANIES. MERCHANTS, MANUPACTURERS. ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.,

ALSÔ CORÎIMLET STOCK
STATIONERY and PAPER. ail Minde.

PRINTERS' and BÔOOBINDERS' SUPPLIES.

BROWN BROS., LIMITED
51-53 Wellington St. West TORONTO

the he "P. & B." Steamrs
A T rip o the sT'ilingfrom Hlealifax

every eieventh ýday forl~(est I fl j Bermuda, the Britis hW est I Cs West Indies and Demer.
ara, are ail very superior

>ones. The trip occupies about thirty-eight days, and is a
delightful cruise from the start to, the finish.

'rhrough Tickets from Toronto and ail points on the raiiways are sold by

PICKFORD & BLACKC, LtD.. M.nseors, Haifax

R. M. MELVILLE Corner Adoelde and
Toronto stroot Toronto

Coute Gre an Brce collections made on commission. lands laued
ioan companies, lawyrers snd wholesale merchants given as reterences. II H. H. MILLER, Hanover.

lFarmers' Excur,,
t o NewvàA, Ontari

September 25
Round trip second'ciass tickets wiil be issued fror

Ontario, Brockviile, Otta*a, and West, to, ail[ stationi
kaming and Northern Ontario Railway, inciuding t)
points:

Haileybury Co chrante Mon
Englehart Earlton Math

New Liskeard,
At Low Rates, Return limit Oct. ist, 1

secure tickets and fuil particulars trom Grand Trunli

TORONTO, PAPER MFG. CO.,
MILLS. AT'CORNWALL, ONT.

We manufacture PAPER, Hîgh and medium g

ENGIN Si SIN TUS tissuD

-XIT AND COLORED WVRiTINGS. B3ONDS. LEDGS
N. F. & 9. C. BOOK<, LITHO. ENVELOPE ANo
made in Canada F'or Sale by ail
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JOHN NATIn
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in Canada.

THE DON VALLEY BRICK WORKS
Ar. Dow Mamssactnrlug

PlOROUS TERRIA COTTA
*aFIREPROOFING .

lu Arche, liock.sad Fmring in imy roquk"e siz.e
Head Office: 36 Toronto Street, TORONTO

MONIREAL AGENTS

DAVID McQILL, 208 Marchants Banik Chambers, MONTREAL
Kindly Write for Prises.

Wken in London cail on The Monelary
Times, Grand Trunk Building, Cockspur St.

LEGAL NOTICE.
<Continued from page 17.)

gemnts, riglits, privileges and concessious; (q) To do atl or aay of
Me atters hereby authorized cither atone or in conjunction wlîth, or as

ictors, trlzstees or agents for any other companies or perlons or by or
irough any factors, trustees or agents; (r) Thse powertn eacb paragrapb

bc in no wise liesited or restricted by reference to or Inference trous
le terme of any other paragrapis; <s) To do ail such other Ilsings as are
cidestal or conducive te thse attainment of thse above objecte. Tise
?erations of thse compaoy te be carried on throughout the Dominionu of
anada and etsewhere by thse namne of "Toronto Paper Manfacturlng
.mpany, Limited," with a capital stock of one Million dollars, divided
ta 10,nao shares of one lnsndred dollars each, and tise chief place of busi.
c5s of thse said co.npany ta be at tise city of Toronto, ie thse Province of
Ctaria>.

Dated at thse office of thse Secretary of State of Canada. tht. z6th
ay of Augusat, 1919.THMS -U r.

s Under-Socretary of State.
Dated at Toronto this 23rd day of Augssst, A.D. igms

BICKNELL. BAIN, STRATHY & MACKELCANq,
Solicitors for

TORONTO PARER MANUFACTURING COMPANY, tnçrrzr>.

The Waterous Engine Works Co., Ltd.j
1 BRANTFORD, CANADA

aRura &HA UL TAilE
Miak IOg ad MfetalluvglAmi Eaogleepa

123 Dgay Stpet, To,'o ie

Revised Edit ion Now Ready

"Capital
I nvestments
in Canada"

By FRED. W. FIELD

Price 2-5

PUBLISHED BY

The Monetary Times of Canada
62 CHURCH ST., TORONTO.

RF-AD

The NewYork Post's Comment
and

Summary of the Stock Market
appearing daily in the Late News

and Sporting Extra of the

TORONTO
DAILY STAR

On thse Street Daily before 6 p.m.

Steamn Fire

A more attractive cîty, idded(
personal security, a lower muni.
cîpal insurance rate-ail these
are the fruits of a rensible, J 1
carefuil selecfion cf~ your muni -Jrm40
cipal fire flghting elquipmnent. 1020
Where 1( fty buildings or an
inadequale water pressure de -IrID
rnand tire fighî!ing apparatus
of power and staying qualities, L 7
specify the Wat(rous Stcam
Engine.

j5Jilin

Write.
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T AYLO0R
The Namne that stands for ail that is Best

For 57years the accepted Stand,
Branches-Montreal

Wînnipeg
Vancouver

J. & J. TAYLOR, Li;x
Toronto Safe Works

Toronto

INSURANCE COMPANY
0F NORTH AMERICA

**,obs7> PIRE IP4sulqRaN-Buildîngýs. Contents.
RneUse n ccpny

MARINE INSURcAiNE-Oceaa., Inland,
Yacht*. Motor ots ered Maul.
Parcel Pont, Touriste Bailae, Travellers'
gamplea, Merchandis. e T ransiît by land

Automobile Aoroplane
FUMl OP PaUp CapItal. 4,000.00.00
Net Urpu Me ,08908
Total Assetspj 16 9M 1 3773.59
Total Los., pad . 54.000,000.00

APPlications for agendaes whar. tii. Comnpany la not glrexdy, rap.
sat.d ahould b. addresa.d to

ROBERT HAMPSON & SON, Llmlted
GENERAL AGENTS lFOR CANADA

1 St. John Street . ONTREAL
Joues & Proctor Bros,, Agenits for Toronto

British Columbia
AND

Vancouver
The land and the, apot of golden
OPPcrtunities and great promisa.

7el Canada' s youngest and richest pro-
vince, and the fasteat growing city
on thie Anierican continent.

We invite you to correspond with
us for information about inveatrnenta,
buslIneaa opportunities, mortgagea,
and anything pertaining to Vancou-
ver or any part of British Columibia

Vancouver Trust Company, Limlted
614 Peutior Street Woos VAN COUVER, B.C.

Positive Protecti
FROM FIRE

is a matter of vital importan,
Every Man

who ia at ail înterested in the SAFE KEEP11ý
of BONDS, STOCK CERTIFICATE
DEBENTURES, POLICIES, and ail valuab:

of tis nature.

Goldie & M cCullc
FIRE-PROOF SA]

AND VAULTS
Have proven that they are the most absoluteiyi
hable by their records in ail of Canada's big Firo

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch
GALT, ONrARIO, CANADA.,

WESTERN BRANCH
248 McDerniott Ave., Winnipeg,

Man.
MARITIME PROVINCES

13.15 Dock St., St. John, N.B.

QUEBEC
Rosa & Crie, 4]

MontrE
B3RITISH COLI

.Robt. Ham.

ODD AMOUNTS'
We have somne broken lots of
Municipal a n d Corporation
Bonds th 'at we are offering at
attractive prices.

Full parliculars on request.

A-MILIUS JARVIS & Go0.
' (Membera Toronto Stock Exchange)

JARVIS BLDG. - TORONTO

Safe

TIMES Volu
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jOUTLOOK -IN THIE LONDON MARKET

The time will shortly arrive when the London mar-
ket should have oleased to rest. Few issues have been
mnade during the summner months. Since the end of
July, only one Canadian flotation was placed overseas,
and, apparently, it did flot have a favorable reception.
Comparatively early in the year, the market was flooded
with ncw issues, every onc of wbich made worse the
congestion in securities. Only a few of the many appli-
cations for, capital enjoyed complete success. The under-
writers had to take a large share in the majority of
issues. A small -proportion of the floating supply of
stocks, debentures and bonds have been labsorbed during
the quiet months. The greater part remains for autumn
demnand.

The condition of the London market is of import-
ance to Canada for several reasons. ,Firstly, it wiIl need
a good demand.,for Canadian securities to remove the
unabsqorbed securities issued by Canada's corporations
and municipalities. Secondly, a considerable amount of
teniporary flnancing bas been done by municipalities.
They have issued short-term notes, varying in duration
from six to twelve months. Some wil falI due at an
early date!. These notes have been sold in order. to
provide money for Civicimprovements until a favorable
timne arrives for the disposai of long-term, debentures.
S»ne of tiese will not expire until next year, thus giving
the mnarket a chance to improvie -before <the long-term
mnicipals are issued. Prince Ru.pert, South VancoIuver,
Toronto, M7,ontreal, Quebec and Moose Jaw are amnong
those whic'h adopted that form of. financing.. Other
tcwns and cities have been with 'holding large issues,
in the meantiffie obtig temporary bank loans.
Therefore, when th 'e London mnarket shows signs of
greater inclination to purchase Canadian and other

bonds, ilhvrc is lkyto We a oev grgt mission
of Canadiai n municipals.

Tlhirdly, mayindustrial and o)theýr corporations are
preparing to paethcir aplctosfor capia in the

ovesea mrkt It tflic les possible date. A\ brew-
ing comlpanly will issue s'imultancously in Elgland and
Canadfa a large block of bonds. A new bond Company

wi robalyl offer a portion <if itç stock ;Àlroad. A
largec Westerninvsmn corlporation proposes also to
secek favor in the Englisli market. These art a few in
ai long list of cnepac sus

bedisposition 4o1fitle B3ritl.is investor to curtail bis
patronage oIf (Canaýdian sc-urities, is apparently mnore
miarkecd thi.s ycar tha.tinat any tirie( 4nre 1908. fis faith
in our sýountd scurities is not le-ss, but our tendency to
orrow hecavily hias been greater. That, combined witb

theL faut that the supply of securities generally in Lona.
don has b:een larger than the demnand, bas tended to,
make our pilgrimages to that market less frelquent.
If anyv Ca-nadiain city or corporation fias exhibited ex-
travagance, thant also: bas acted as an adverse factor.
The British inves;tor naturally will not tolerate extrava-
gance, as il, affects the securities he purchases.

Tho following table, Compiler! by The Monetary
Times,, shows, the aggregate of Canadian flotations n
London for the first eigbt months of the Currcnt year
and every other year since 1905

First eight Amnount of
months. fl0tations.-

1905 ............................
1906 ................. ..........

1907 ................. »*«.......
1908 ............................
1909 ............. ............
910 ..........................

191 ...........................

1912............................

4,527,500
1,482,211

:20,676,5ý2 1
2 7 ,075,5ÇI0

30,939,988
26,611,836
23,498,641
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The amrount of our flotations in London fo 'r the flrst
eight months of 1912 total $23,ooo,ooo. Last year, for
the samne period they were $26,ooo,ooo; ini 191, almost
$30,000,000; in 1909, $27,ooo,ooo1; and in 1908, $20,-
ooo,ooo. Tht total for the twelve months of 1911 was
$39,855,517- Only three months remain to equal the
record of last year. Present market conditions and the
outlook indicate that the flotations of the current year
will not equal those of 1911.

The following table shows the number of flotations
for tht first tiglit months of each year since îçjo5:

First tiglit No. of
months. flotations.

1905...........................................12

106 ..................................... 'io
1907.............................................12

1908........... ................. ......... 26
1909 ........................................... 33
1910 ........................................... 47
191 ..................................... 62
1912 ........................................... 55

This year's record for eîght months is still seven
applications short of last year's. The total issues for
tht twelve months of 1911 numbered eighty. It would,.
therefore, require twenty-five more issues during tht
remaining three months to equal last year's record.
White there are more than twenty-five municipalities
and corporations ready to make flotations, it is unlikely
that the London market will receive them. Altogether
the outlook is not good for new issues from Canada.
.Only tht htst securities which wilI bear tht strictest
scrutiny will have any chance there at alI.

What may be termed the partly sentimental factors
of the export of British capital is being discussed in
Great Britain just now, although it is unlikely to affect
the strength of the market. The results on British in-
dustry' of such an expert is thought by the London
Bankers' Magazine te încrease for the time being the
export of merchandise, as almost every remittance of
Capital îs embodied in an export of merchandise. Our
contemporary, however, thinks that the general result
iS to diminish tht power of home industry to maintain
its position if the remittances of capital exceed, or even
are close in amount to the sum of the local savings.
,Whtn tht goods are once sent abroad and the capital

thty represent is -invested thtre, " it adds, " it may be
in a foreign railway, or a new, harbor, or a mine, no
doulit tht dividends earned by the new and sutcessful
industry return te this country, and the investor himself
receives tht benefit of the difference between what he
obtains from abroad and what lie would have received
if lie bad kept bis capital at home. But to tht pros-
perity of this country and to the working people of this
country there Îs a ccnsderable diffcrence and a corre-
sponding disadvantage. The capital no longer remains
to assist local industry. It miglit not have produoed
so large a retura here, but it would have employed
labor and tht production of materials which would have
yielded a profit which no longer açcrues to tht home
worker. Hence this différence la tht form of invest-
ment, that is to say, the preference for foreign over
home investments, is ont of the reasons, for the depre-
ciation of home investrntnts which lias recently been
so largelyobserved bere. We do nlot mean to say that
it bas been the sole cause by, any means, but it has
undoubtedly exercistd a considerahie influence in con-
junction with other Causes whicb are in some ways more
prominent, sucli as tht increase of cost in many direc-
tions which we haveý already mentioned, the unrest of
labor, political troubles, andanxitty as te the preserva-
tien of peace. Some of these influences are powerful in
othtr countries, thougli not to the same extent as tliey
are in Great Britain."'

D~r. Vrooman, of 'Vancouver, discussed b-efore tht
LodnClamber of 'Commerce a few weeks ago an
Imeilpreference for British investmnents. H-is thesis

was that British money was better invested,
,would build up the British Empire than where i'
build up a possible enemy and certain competito
British Empire-provded the Empire offered
economic security in the natural resources and th
behind the investment; provided, further, it c
better political security for the protection of thai
ment, and provided, once more, that it w-ould
better dîidend. If lie claimed that 6 per ceni
the British flag was better than 4 per cent. a
tise, lie should not like to be thouglit of as r-
patriotism as equal to minus 2 per cent. ; for hi
simply, was that it was better to be building
Empire where it did not cost them anything.

jINCIREASING ILUMAN EFFICIENCI

It is refrèshing to hecar utterances such.
made by Dr. Bryce, of Ottawa, and Dr. Gec
Porter, at tht Canadian Public Health Associati
vention at Toronto. "How long," asked Dr
ican a country, essentially a product of raw
by virtue of geographical location and territori,ý
largely undeveloped, continue to, develop norm
prosper when it has shown a displacement of rur
lation duringthe last ten years to an extent ne
nessed before in the history of any people, and î.
population rapid beyond even tht palmiest dayý
United States immigration?"

-Cnweý as intelligent Canadians view
alarmi a situation when a population, largely
capital, mostly of casuial laborers, often of
tongue, has crowded into our urban centre,
necessarily fromn day te day upon the ever-c
demands for day labor, forgetting that '89o a
may corne again?"

That disaster was in sight because specula
taken the place of production was an assertion
Bryce, in whose warning there is mucli food for
The upbuildîng of a* new country, rich in nw
sources, with a, comparativeîy small populatioj
to individualize prosperity. ýWhere, in an ol<i
the possession of lands -may nlot even give a iii
in a new country it often yields a fortune, due
development. Speculation is greatest in populo
tres. There are usually made the quickest fortu
the most failures. The countryman crowds toe tl
because the latter is more attractive. Tht farm 1
netism for the few, and it is easîer to convert thb
into, a city man than later to change the city m,
agriculturist. Tht best type, physically, is foui,
country. Congested centres do not assist hum,
qncy. To make the farm more attractive and to
ýpartially the drift of population to urban cent
gap between the producer and the Consumer
products must lie lessened. Dr. Bryce thinks
solution of the problem is to reduce cost of pr
on the farm and to carefully prepare and consei
products till sold. Another is to pay the prd
hightst possible price, and to supply themn the
and most direct transportation for thtir product
market.

1We were reminded by Dr. Porter at the sar
ering that. Canada imports from the Unitedý Stat
$9,ooo,ooo worth of patent medicines every year
again, is a factor reducing human efficiency. T
said, for instance, that the average consumt
contains opiates or alcohol in large quanii
while th~e former often cases tht cough an~d!

for proper treatment, while alcohol isnome
for consumption than it is for crime.Le th
spend their money for good, nourisbing food,
waste it on alcohol and drugs. Other types of
arc the various electric and pneu~matic arp
which are, abou~t as useful inci uring th4 disa
aripor of, Saut wo>uld h~ave beenx to David in
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Goliath. The public must learn that the five stones by
wbich they can overcome tuberculosis, this giant among
diseases, are: Good food, sufficient rest, fresh air, clean-
liness, and sunshine.

That is sound advice. In Canada we have nlot
tbought enougli of the value of a strong race of men,
physically and mentally. A check should be plaoed upon
the high pressure of living. That pressure is unnatural,
and is often obtained by the use of drugs, and invariably
by a loss 'of strength. Let us look to these matters now.
It is of supreme importance that the agricultural industry
should be encouraged, so that men may find a good
living on the land. There they may get good food, rest,
fresh air, cleanliness and sunshine, and hecome the
strong factor in developing a race efficient both in mînd
and body.

When Mr. A. P. Gillies came to Toronto from
Tacomha, Washington, he found there was no feverish
haste or disposition to swallow his big schemes for rail-
way terminais and canal building. The Monetary Times
criticized that gentleman's immense ideas. This week
the following despatch lias been wired from Seattle to
Toronto *

"A. P. Gillies, of Toronto, a promoter with a num-
ber of million-dollar schemes that have kept the city of
Tacoma, this State, on the edge of expectancy for a
year, -was arrested this afternoon and held in $îo,ooo
bonds. As he was unable to give the required bonds he
was remnoved to the county jail.

'4 Gillies is the promoter for the Lewis and Clark
Steel Company, which, he announced, was, preparing
to invest a huge sum in a steel plant on the outskirtsq
of Tacoma. His proposition bas been up before the
Commercial Club a number of times. He also lias plans
for the promotion of a company for building a twenty-
four-story sky-scraper in Tacomna,, and several other
scbemes, some of which have been discussed by the
Municipal Commission.

"Gillies represents that he is heavily backed by
capitalists in New York and London, and letters in bis

poefli indicate that he is in communication with big
maen in the financial world. His different schemes în-
terested several Tacoma capitalists, one of wliom a
short time ago declared the city should, take Gillies
selously.

"A year or so ago Gillies came to public notice in
Toronto with plans for that city that received mnuch
inewspaper notice, according to a mass of dlippings in
his possession."

We do not think that Mr. nillies -can properly be
described as "of Toronto," being merely an interesting
transient. We, are curious to know whether, in the
04mass of clippings in lis possession," lie lias the gentle
raps of The Motietary Times. In 'tli'e 'meantime, the
above mnay be filed for future reference.,

Can Forg et.forget?

The harvesting twins-Jupitee Pluvius and John
Frost.

The perennial autunin flower, tight mnoney, is again
bkooing.

Why not try less C.O.D. and LO.U. and a limte
more Cash Down?

Deths caused by hanging live wires are icreasing.
The dager can be met best by jailing those responsibe

A contemporary, in a grain story, speaks of "Sec-
retary Max Aiken"--evidcntly a case of wlien Knight-
liood was in foeur.

The Canadian Pacifie Railway will probably bore
an eîght-mîle tunnel through the Rockies. One of these
days we will read tliat the company bas decided to
remove the mountains to obtain a better grade.

In Toronto tliey talk of stopping the Italian barrel
organ's musie, tlie crying of babies, and the erowing of
liens. This will leave only the noise of the discussion
as to whether Toronto or Montreal is Canada's financial
centre.

The Bcewiek-Moreing group), says a London cable
message, ha e nt witlidrawn from Canada, but are
organizing a syýstemn of investigation for new Canadian

ining districts. They have, however, withdrawn from
the Porcupine camp, where, tliey say, they experienced
great disapp)loilntmient. Up to date, the Porcupine region
does not semta have lived up to the mining brokers'
early advertisemnents.

A Winnipeg contemporary still fret s over the con-
tention of The Monetary Timnes tha1t it is, better to in-
e-reaise the fac(ilities ndstrength of mir ex.isting ports,
especially thoseý( on the, Pacific Coast, rathewr than to
experimecnt -with Hudson Bay ire wvnter, thait it is better
tr> make Vancoutver, Victoria, Ncw We'(stmninster, Prince
Ruipert, Hal5;, t. johni, Que(beeý aind Montreal first-
cla1ss ports thanii to coddle, the Hu1dson ];ay\ fld 'ind ex-
perimentr), whieh, wec consider, isý in 11e1vm class a
thie ambitions of WVinnipecg ind Toronto to becomne
ocean seap1jorts.

ln the August iseof the, Canadian Work-man,
the organ1 of the AietOrder of United XVorkmen,
is ain article entitled(, -lThink B3eforc You Jumpil," the
closing sceene -ôf whicli rcads as follows: "In this
connection it must not be forgotten tliat the old-line life
companiesq have made more r mssad changes in their
rates and policies than the 'Ancient Order of United
Workmen lias done." This statemient, followîing an an-
nouincemnirt of an inraein the rate of assessmýnent of
the existing members of tlie Ancient Order of United
Workmeiin, must create itr the minds of many of them
an erroneous impression as to the regular life insurance
comipanies and wh1at they have donc. The policies of
the old-line insurance companies> are absolute contracts,
under which the rate of premium is fixed and unalter-
able. 'When fraternal as-ssment societies adopt this
principle aind more scientîfic underwriting metliods gen-
erally, there will be some hope for them.

Our Mfinister of Trade and Commerce may well be
conigr.itulaited upon the arrangement concluded with
Sir Edward Grey, the Britishi Secretary of State'S
Foreigni Affairs, b)y whIch the Britisli Consular service
is placed within the reacli of Canadian business men.
The Britishi Foreigni Office lias ýagreed to fuirni.sh the
,Depa-rtmeýnt of Trade and Commerce at Ottawav.ý with
copies of aIl trade reports from its consular offices, as
soon as they are published, fromn any districts which
mnay be specified by Canada, as of interest to Canaclian
tradle. The Canadian Trade, Commissiofiers, whOse ter-
ritories are being reorganized wlth a vie- to, eve, better
results than have been obtaiaed, are by the new arrange-
ment given full liberty to seek assistance andi advioe in
trade matters from any of His Majestys cons*uls. The
details of this arrangement are noted elsewhere tin this
issue. Their perusal will indicate the -existence Of an
admifrable spirit of co-opertiofl between the commercial
departments of Canada an~d Great Britain.

Septernber 2z, 1912.
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CANADA AND ITS INDUST.RIES -

Nineteen Thousand Factories With Capital of More Than One Billion Dollars Empîoy HaIf a
Operatives. They Produce Goods Valued at Over a Billion and Receive in

Wages Two Hundred and Forty Million Dollars

Nineteen thousand two hundred and nine manufacturing establishments, with capital of $1,245,745,496, turr
products valued at $ 1,164,775,532 and employing 514,281 operatives who received in salaries and wages $240
are the striking figures shown in the census reports of manufactures taken last year for the calendar ysa
Compared with the census of 1901 for the year igoo they show an increase in the ten years Of 4,559 in the
of working establishments, Of $798,829,009 in the value of capital, of 175,108 in the number of persons empl
$ 127,274,301 in the earnings of salaries and wages and of $68:3,722,157 in the value of products. The followjî
gives the principal statistics for the two census yýears, together with the total increase and the increase per cent. in
cade, namely:

Schedule
Establishments...................... No.
Capital . . . . . . . . . . . . . . .
Employees ........... ..No
Salaries and wages ... I.....
Produ ts . . . . . . . . . . . . .

1900
14,650

$446,gi6,487
339,173

$1 13,249,350
$481 ,053,375

1910
19,209

$ 1,245,745,4g6
5 14,281

$ 240,523,651I
$ 1,i64,775,532

-Increase--Totals PerC
4,559 1

$798,829,»00 178.:
175,io8 51.1

$127,274,301 I2
$68:3,722,157 142'.(

Croups of Produots.
A summary of alI establishments by groups of products is presented in the following table for the year ic)

for each group the number of establishments, the number of employees, the value of products, the average
employees and the average production Per establishment, namnely:

Establjsh-
ments

No.
Undî'r $200,000...................18,112
$2o0,ooo to under $0oo...............716
$500,000 to under $1,000,000....... -........... 231
$1,000,000 to under $5,0o0,000...............136
$5,000,000 and over........................ 14

Totaîs and averages..................1,209

Employees
No.

254,998
98,496
67,64 I
73,480
19,666

514,281

Value of
products

430,136,426
219,099,372
z56,519,094
261,o8i,i66
97,939,474

1,z64,775,532

Average
employees

No.
14.1

137.6.
292.8
540-3

1,404.7

26.8
Analysi, of the Figures.

For groups producing $2oo,ooo to under .8500,000 in 1900 'there Were 323 establishments wjth8953,9fo
prodUcts, and in 1905 there were 479 with $145,587,183. For groups producing $5oo,0o0 to ùdnder $1,ooo;0oo ini
were 68 with 846.729.825, and in 1905 there were i39' with $92,o65,8oo. For groups, producing $1,ooo,ooothere were 39 with 871,051,834 inl 1900 and 81 with $177,27:3,9'13 in 1905. The average value per establishment
$200,ooo to urider $5o0,6oo was $202,668 in '19oo, Of $303,940 in 190o5, and of 8:306,005 if iç ro, coropa,red
average producing $5(o),0oo to $1,ooo,ooo Of $687,203 in 1900, of,8662,344 in 1905, and of $677,572 inl 1910, and a
over $1,oo0,Soo Of $1,821,242 irn 1 oo, Of '$2,188,567 in 1905 arnd of $2,393,471 in 1910. One establishment in N(gave a product hrn 1910 of more than $8,o0o,ooo, one in Ontario gave more than $9,000,ýooo, and two in Qu
more than $io,oo>o,ooo. Fourteen establishments of 'the highest class in the Dominion gave for 1910 an a
$6,995,677.

Comparison by Provinces.
Compared by provinces the census of manufactures shows the' following records for the years 1900 andl 1910,

in the years 1901, 1906 and 1911, namiely:-

Provinces
Establish-

1900.

Canada
Alberta and Saskatchewan .....
British Columbia ..........>
Manitoba ........- -..
New Brunswick ...... <... .
Nova Scotia ....... .....
Ontario .. . . . . . . . . . . .
Prince Edward Island .....
Quebec .. . . . . . . . . . . . .

1910.

Canada ..........
Alberta . . .. . . . . .

British Columbia ....
Manitoba »>...... ...
New Brunswick ........
Nova Scotia .. .......
Ontario ..... ....
Prince Edward island ....
Quebec . . . . . . .. . . . . .
Saskatchewan ..... »: ......

ments
No.

14,650
105

>392

324
9 19

t,18g
6,543

334
4,845

19,200

290

439
1,458

7,992

442

6,584
173

.Capital

446,916,487
i,689,870

22,901,892

7,539,69
20,741,170

34,586,416
214,972,275

2,081,766
142,403,407

1,245,745,496
,29,518,346

123,027,521
47,941,540

36,125,012

79,596,341
593:556,495

2,013,365
326,946,025

'7,019,951

Employees
No.

339,173
1 1, 68

11,454

5,219
22,158

23,284
161,757

3,804
110,059

514,281
6,98o

33,312

17,325
24,755

28,7o5
237,895

3,762
158,207,

S3,250-

Salaries
andwages

113,249,350

465,76$
5,456,538
2,419,549

5,748.990
5,613,571

56,548,286
445,998

36,550,655

240,523,651
4,365,661

17,240,670
io,912,866
8,314.412

io,628,955
117, 161,019

S531;017
69,4.32,967

1,9 )36,Î84

statistîcs of establishmnents.by kinds of industries for the year: 1910 are given in the next table. T
sis ._300, as comparcd with 274'in" 1905, and 264 in jQ00.
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Canada .. . .-. . . . . . . . . . . ..
Abrasiveý goods ......................
Aerated and minerai. waters ........
Agricultural implements ..........
Artitlicial ice . . . .. . . . .... .
Artificial limbs and trusses ...... ....
Asbestos .. . . . . .. . . . . . . . . . .
Asphalt . . . . . . . . . . . . . .
Automobiles ...... »...
Automobiles, repairs and accessories .....
Awnîniigs, tents and sails ..........
Axes and tools ...........
Babbit metai . . . . . . .. . . ... . .
Bags, cotton . .. . . .. .. . . . . . .
Baking powder and flavoring extracts ....
Baskets .. . . . . . . . . . . . . . . . .

.Bicycles. ................................
Bicycle repairs .. .. .. ... .... ..
J3lackiag .. . . . . . . . . . . . . . . .
Blacksmithing ...... .......
Blankects and sweat-pads. ......
Boats and canoes ...... .......
Boilers and engînes ...... ...
Boots and shoes ........ ......
Boots and shoes supplies.........
Boxes and -bags, paper ... .. ..
Boxes, cigars -........... .
Boxes, wooden ...... ......

IBiass castings .. . .. . . .». .. . . .
Brass and iron beds ... .........
Bread, biscuits and confectionery -....
Brick, flte and pottery ..... I ......
Bridges, iron and steel ........
Broomis and brushes ..... .
Butter and cheese .. .......
Buttons .. .1. . . .». . . . . .
Carbide of calcium .. ........
Cardboard ... .. .. ... . . . ..
Carpets .. . . . . . . . . . .. . . . .
Car repairs .. . . . . . .. . . . . . .
Carriages and wagons .. .....
Carniages and wagon materials ..
Cars and car works .........
Cernent blocks and tiles ...... ....
Cernent, Portland ..... .......
Charcoal .. . ... . . . . . . . . - . . .
Chewing gurn ......... ...
Church decorations ..........
Clothing, mens s ..>.. ..........
Clothinig, men's (factory product> .....
Clothing, women 's
Clothing women's (factory product) ....
Cocoa and chocolate ...........
C ffee and spices ..... -......

Cofins and caskets .... .......
Coke .. . . . . . . . . . .. . . . . . .

Condensed niilk ...... .. .. ....

onfectioners> supplies ..
Cooperage . .. . .. .. .. .. .. .

Codgenope and twine..........
Corks.. . . .. . . . . .-. . . .

Cotions . . . . . . . . . . . . . . . . .
Cream sepairators .... ........
Dies and rnoulds ....... .....
D rugs .. . . . ... . . . . . . . . . . . .
Dyeing, cleanîng and scouring .......
El-ctrical appanatus and supplies ......
Electric light and power ........
Elevators .. . . . . . . . . . . . . . .
Eyaporated fruits and vegetables ..
Explosives . . . . .. . . .. . . . . . .

F n v goods ... .. .. ... . . .. .
Feather goods ..............
Fertilizr s .. . . . . . . . . . . . . . .

Files . . . . . . . . . .. . . . . . .
Firernen's supplies ........- ..
,Fish, pneserved ....... .......
Flax, dressedl ...............
Fleur and gTist miii products ........
Foods, prepared ....... .......
Foundry and machine.shop products ....

,Fringes, cords and. tassels ..........
Fruits and vegetable canning ý........
Furs, dressed ... ......... ...............
Furnishing good. men's .-...........
Furniture and uphiolstered goods -....
(-as, lighting and'heating ..........

(lýas machines ... ... . . . .. .. ..
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Establîsh-
,me nt s

No.
19,1200

6
128

77
4
4
9
6
8

26

30
6

Io
22

21
4
3

13
18
4

126

71
Ib8o

14

54
4

119
36
8

323

399
Il

35
3,02 5

7
5
7
6

114
287

37
15

84
21

3
8
4

330
225

238
93
6

25
22

5
7

11

4
113

n
9

26
4
8

40

78
47

266
1o

7
5
4

Io

1,521
30

1,141
11

S14

4
ý82

6
53

172
3 T

Capital

I ,245,745,4901

807, 750

4,278ý, 571
9u548

45,81

1,44,1324

25,1,5700

1371,310

3,042,1 14

3,002

22,70,583

R5,81,89

3(,70055

425,0

2,37,48-7

5,51 -447

13,659,516
13,346,562

1,18526

17,114,25

514,281
log

1,476

8i9

42

172
284

2,438
132

012
1-437

147
6-'o
2 (X
522

53
17

j 18

7,2-'27
551

-,956
7

(2,147

47

971

2,14,

233

5,523

24

175

1,055
149

4,61

1,41
252

1,55b

2S12

27

153

3,54
18,320

1,121

4

12

27t

4549

9,4

Saîlaries ,înd
wagecs,

240,523,651

57,381
811,619

5,55 1,647

130,2o2

143,34

'70, 156

32,175

45,78-3
301,21 P

24,8;,4

13, 11

104,14 ;

45,8

2.1)0471

3-56,918

297,213
674,432

1,36400

1,4883
430,3209

4177 ,1805

10,4,1

1303,221

-3,,10
307,400

1 ,3 3,444
3140

10,504
27,376

2,15071
i ,8o

5,73(4235

14,00
351,81

139.7,23

i,54,432
10,304-
5188O

643,23o 1

Value of
produc.ts,

2,808,230

20,7 22,172
17e 1,2-

71,1 j0

40)8.u14
357,19)0

6,2 51 Sb 5
170,930

1,342,4»0

',549,7()4
i,oi6,099o

5,722,47,S
963,-090

443,720

72,179
12,025

213_'42

167,688
1,354,210

11,87,3,903

33,9b7,248î
1,02 5,878
3,30 1,023

283,485
3,386,327
3,093,000À

2 5,500jý, 091

407,1 1

515,457

500,0 7 7
1,971,5,0>

31,447,18

1,572,105

3,632,30,Q3

15,021,841

2,16,0

8,24,0

1,9,46

286,400

82,4f)4,820
507,07

35,61 241

1,507 3.C05

().584,1

4,359,6
71,720
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G lass .. . . . .. . . . . . . . . . . .
Glass, stained, cut and ornamental ...-..
Gloves and mittens ............
Glue .. . . . . . . . . .. . . . . . .
Graphite . . . .i .ý.. . . . . . . . . .
Grindstones and pulpstnes ........
Hairwoîrk .. . . . ,.. . . . . . . . . . .
Hardware, carniage arid saddlery ......
Harness and saddlery ..... .....
Mats, caps and furs ......... ..
Hosiery and knit goods ..........
Housebuîlding ..............
Incubators . . ... . . .. . .. . . ..
Inks .. ... . . . . . . . . . . . . . . . .
Interior decorations ............
Iron and steel products ..........
Jewellery cases . .». .. «. ... ....
Jewellery and repairs ...........
Laces and braids ...... .......
Ladders .. .,. . . .. .. . . . . . . . . .
Lasts and pegs. _...... ......
Leather goods ..............
Leather, tanned, curried and finished --...
Lightning rods ..... ......
Lime ......
Linen ...
Liquors, disîlled ..... ........
Liquors, malt . ... . . . . . . . . . ..
Liquors, vinous ........
Lock and gunsiîhing........
Log products .... _........
Lumber products ..... .......
Malt ....
Mantels and grates ........ *.....
Maple syrup and sugar ..........
Masts and spars ....... * .....
Matches .. ...... ....
Mats and rugs ....... ....
Mattresses and spring beds ..
Metallic roofing and floorin
Mica, CU t rn ....

Mirrors and Plate glass ....... ....
Miscellaneous -........
Monuments and tombstones, ... .
Musical instruments <
Musical instrument material*1s*.

Optical goods................
Paints and varnishes
Paper .. . . . . .

Paper Patterns
Patent Inedicines
Patteras
Photographie materials
Picture frames
Pipe and boiler co....e ... ....g.
Plaster
Plaster and stucco
Plumbers' supplies .... .....
Plumabing and tinsmithing .. .....
Printing and bookbinding .......
Prinfing and pubIishink ... _...
Printers' supplies .............
Pulleys . .. . . . . . .. . . . . . . . . .
Pumps and windnilis ..........
Railway supplies ... ... .. 1...
Refrigerators . .1ý. . . . . . - . . . .
Rice, cleaning and polishing.,.......
Roofing and roofing- materials ..... I..
ýRubber clothing .... ... ... ....
Rubbe.r and elastic goods......
Safes and vanîts .......... ...

Saw s . . . . . . . . . . . . . . . .
Scales . . . . .. . . . .
Sea grass .. . . .1. .. . . . . . . . . .
Seed cleaning and ýpreparing ........
Sewing machines ............
Ships and sliip repairs .. ... ......
Shoddy . . . . . . .-. . . . . .
,Shooks, box . . . . . . . . . . . . . . .
Showcases ..........
Signs .. . . . . ... . . . . . . . .. . .
Silk and siik goods .. .. *.... . ..
Silversit hing .,,. . . . . .* . . - - . .
Slaughtcriig and mea"2t Packing .. ....
Èlaughtering, pot including meat packin-. . ..

tlng........................ ....
.... ... ... ...

Establish-
ments.

No.
9

21

8
3
4

13
4

57

68
267

3
12

40

89
4

4
3
8

30

113
4

5-2

3
II

100

13
6

3,499
859
8
4

3
4
7

352

7
13

15
3
78
42

8

12

26
35
6

37
10

4
12

4

17

155
188
434

3
4

20

6
5
-3

23

17

3
51

4
4.3

4
15
70
10
y 8

fContinued o~

Capital
empioyed,

2,521,000

526,069
1,908,075

81 8,241
221,300
174,000
525,543

638,500
4,806,192

10,653,627

11,938,029
4,810,105

202,200

486,093
2,005,239

34,201 ,94()
52,550

4,036,902
217,123

65,4o0

2,o46784

I 7,068,768
34,541

1,595,201

334,000

13,438,798
23,788,7z54

898,170
575,873

146,395,438
52,547,261

1,242,000

103,014
29,200

33,200

480,475
io6,269

1,689,414
2,148,426

92,01.2

904,200
1'67,500

i, i 1,651
6,524,510

971,443
5,998,903

370,478
6,277,9I5

23,104,560
89,352

3 >014,652
37,500

546.038
854,424
.58,000

1,245,000
68,470

2,563,136
9,823,314
11,8î 1,730
z8,o64,146

34,200

tP1,926
1-405,505

362,334
715,652
610,0oo

2,135,498
676,685

4,457,162

222,090

1,043,302

564,526
50,650

765,000

1,584,500
9,033,448

575,046
405,100

344,076
149,,125

1 ,387,678
1,43,160

13,746,271
1,574,817

37,351,942
5,5

8
7,221

n Page 479~.)~

Employees,
No.
24034

525

1,(351

264
104
z161

297
848

1,904
4,639
8,3Ô4
4,701

93
1 49

1,312
11,286

78
1,647

39
154

1,032

3,799
22

559
128

844
3,062

86
289

76,424
17,225

125

104
24

22

460
88

1,301
495

552

4j
783

3,302

599
1,210

262

5,625
151

.70
330

346
348

61,
821

7,260
8,825

28
74

'612
'57
346

50
8î s
547

449
76

486
260
'00

455
769)

3,6,30
185
380
250;
161
693

3,781

433
6,219

917
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ICANADA AND) THE PANAMA CANALj By Fred. W. Field. '
X.-CÂNÂDÂ'S PACIFIC PORTS, THEIR

FACILITIES AND SHIPPING

Supposing that the necessary harbor facilities are.
provided by 'our Pacifie ports, we may reasonably expeet
expansion in the shipping patronîzing those harbors.
The railroads may be expected flot only to, provide a
certain amount of terminal elevator and dockage facili-
ties, but also further steamship fines. It was feared at
one time that legisiation proposed at Washington would
prevent Canadian steamships owned by Canadian rail-
roads from usiflg the Canal. This was denied by Judgc
Adainson, the author of the legisiation. The doubtful
section of his bill applied only to the coastwise comn-
merce of the United States and to railroads which are
commnon carriers under the Interstate Commerce Act.

The section in question provides that after July ist,
1913, it shall be unlawful for any railroad or other comn-
mon carrier subject to, the Act to regulate commerce, to
own, lease, operate, control, or to have any interest
whatever in a ny common carrier by water xith w,ýhic-h

said railroad or other carrier aforesaid does or may comn-
ete for traffic. It would vest the Interstate Commerce

Commission with jurisdiction to, determine questions of
fact, as whether there is competition hetween rail and
water carriers as contemplated in this section.

The Canadian Pacific Railway already has steam-
ship services to the Orient and to Europe. The Cana-
dian Northern Railway also has an Atlantic steamship
line. Whien the Grand Trunk Pacifie and the Canadian
Northern RaÎlways have completed their roads from
coast to coast, we may reasonably expect the establish-
ment by them of Atlantic and Pacifie services, as the
case may be. Both the Canadian Pacific And Grand
Trunk Pacifie have services along the coast of British
Columbia.

Sbtpping at Vancouver.
Even without the Panama Canal, Vancouver ship-

ping has grown rapidIy. The followiag figures, showing
the total number of vessels and tonniage inwards and
outwards, including coasting, ilustratc.this fact:

Year. Vessels. Tonnage.
1896 ................. 4,87i 1,496,827
1906).................... io,763 3,563,342
191..................... z6,775 8,038,913

Activity in regard to 'the Canal is noticeable in ail
~important shipping -centres. The Compania Trasat-
lantica, of Cadiz and Barcelona, principal of the Spanish
steamship concerns, will establish a service via the
Canal to the North Pacifie Coast ports. Thtis company
operates~ a fleet of modern passenger and freight steamners
fromri Cadiz and Barcelona to New York, South American
ports and in the Mediterranean. The company excpects
to handle large emnigrant traffic to the Pacific coast ports
by way of the Canal.

Etbih at Vanacouver or Victoria.
The special representative of the Royal Mail Steam

?acket Line, who has already visited our Pacifie Coast
anid 'the Panam~a z'one, may recommend that the head-

qures of the line from Europe via Panama on the
North Pacifi be placed at Victoria or Vancouver. Wiien
h. was in Victoria, he stated that if proper railnmad

cnetons were provided and cargoes <could be as-
smldand distributed there at the saine eixpense as

~at other coast ports he, would favor that port being made
the terminus of the line.

Construction has been commenced in <3e'many of
th frst passenger and cargo steamer specially designed
fo h trade to the North Pacifie ports via 'Panam*a
Caa. Thtis steamer, a- vessel of about 8,ooo tons

register, is being built at the Wr hipyards for the
Hamburg-Amerîka fine. 'Fle ll(>ll;ind-Atierik.t lire has
announced(-« that it will shortlv order two staesfor
this business, and the Swedish-Johnston line, of ('hi -
tiana is preparing to construet vessels.

Many Lines Interested.
The Blue Funnel Line, which is noxv operatîng a

fleet of the largest freighters in the Pacifie trade f rom
Liverpool and the Orient, will add twvo new stearnerS
to the line. The Nippon Yusen Kaisha have announced
the construction of two ncw steamers, to be known as
the Vokohama Maru and the Shidzouka Maru. .Xnothcr
japaniese line hias been investigating ports on the Gulf
of Mexco ith a view toward inaugurating a line f rom
j apan through the Panama Canal.

The Kosmos fine has announced four new, steamers
for the Pacifie trade, each to be of about î2,ooo tons.
This company has alreadvl% a large fleet of frceihters in
the service, and is planning on makîng uise of the
Panama Canal with an extended service.

The Harrison fine, which inaugurated a service to
Puget Sound a few months ago to bc early in the field
to, secure traffie(. which will develop via the Panama
Canal, is buildîig three large steamers.

London lo Vancouver.
From the Tyne cornes the interesting news thant not

a fcw of the steamships now building on the north-east
coast are desied for the navigation of thie Planamra
Canal. The orders for these vessels have been placedl
quietly, and in mlany assit isq not yet klnwn forwhh
particular branch of the Pacifie tradfe they are intended.

A leading English shipping concern controlling twvo
hundred staer s said to bc making prehiminary
arrangements for a regular cargo service betwe.ýen
London or Liverpool aind Vancouver. Grain from Alberta
and timiber and fruit fromn British Columbia will consti-
tute the chief hoebudcargo at Iow freighit rates.

Investigating Padifk Ports.
In New York miaritimeý circles, ersnaie of

important British shipping intcr(estsý are reported to lie
investigating Pcfeports to discover where the best
terminals for sqteamship uines between Great Britain and
the ports upon the North American Pacifie coast can be
located.

Thesc activities indicate that as soo as the Panama
Canal is op-en to navigation great commerce will avail
itself of its opportunities. Many competent judges pre-
dict that the new commercial highway between the
Orient and thie great industrial and financial countries
of western Europe and the United States wîll be estab-
lishied by the new Canal route.

Sir William How-ell Davies, a member of the "British
Hlouse of Commions and of Bristol dock associations,
has uirged that immiediate provision of docking facilities
be made at Victoria. In an interview he stated his
pleasure in hearing that a1 $3,ooo,ooo seheme was con'-
templated for the improvement of Victoria harbor, for
he had not seen yet ini British Columbia any quay facili-
ties similar to those demanded by the class of vessel
which would be seen in the trade after the opening 0f
the Canal.

LikeIy Class of Vessel.
The freight vessel for the business, he thought,

wotild be from 8,ooo to î5,ooo tons, and at least 500
feet long, vessels which would pick up freight in a
number of ports, and carry suficient cargo to PaY th
dues for passing through the waterwaY. It would not
unliktly cost $5,ooo for a big vessel to Pass thtough
the Panama Canal, judging by the only simnilar example
in the world, the Suez Canal. In the Suez Canal the dues
ran to somiethimg between Li ,ooo and Li,,soo, and were
a heavy charge upon th usns done;ý in fâd, the
vessels must be able to carry a big cargo in order to
make it profitable. Such stemers were plying in India
and the Far East, picklng up trade in various ports
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and gradually accumulating enough to pay the 'Suez
Canal dues.

So far as the future circumstances of British Col-
umbia warrantcd hie believed that business sufficient to
justify this expenditure ýwould be forthcoming, bearing
in mind the growing trade with the Orient and the An-
tipodes, and the fact should always be remnembered that
trade creates trade, and there would inevitably be a
large increase in the business of any port which pre-
pared itself fer these opportunities.

Tramnp Steamers to Benefit.
Experts contradict the general impression that the

greater part of the profits to be derived by British ship-
ping from the trade of the Pacific coast ports wiIl go
toi the companies owning big liners. That may be true
to, a certain extent, but the owners of tramp tonnage
expect also to obtain benefits from the opening of the
Canal flot only in connection with actual trading opera-
tions to and from the Pacic coast of America, but in
addition, f romn the diversion of many liners to the new
routes which will become available when the Canal is
in fulil swing.

Our Coast Must Prepare.
Preparations, therefore, for the revised conduct of

trade and commerce are being Made by ail the large
shipping companies. They must have terminais and
ports of cali, and will choose those which offer the
greatest facilities. San Diego, Los Angeles, San Fran-
cisco, Oakland, Portland, Tacoma and Seattle have
extensive plans in hand for the improvement of their
harbors. Vancouver and its sister ports on Canadâi's
Pacifie coast cannot afford to take second place. If
they do so now, they wilI likely do so always.

(To be continued.)

'CIARTERED ACCOUNTANTS'CONVENTION

On'TuesdaY and Wednesday, September 24th and 25th,
the charterecj accounitants of Canada will meet ini conlventionl
at Toronto, the heaciquarters of the meeting being the King
Edward1 Hotel. Th, meeting is held under the auspices of
the' D Ominion Associatîwon of ýChartered Accountants, which
association comprises the inemberso! the seven provincial
institutes, each o! whicrh -il] bce well representeci. Among
tht delegates will be Mr. E. L. Suffern, C.P.A., president of
the American Association of Public Accountants, and Mr. E.
W. Sells, C.P.A., o! Messrs. Haskins and'Selîs, New York.

A central coxnmittee lias for some timne been engageci in
arranging the details of the convention-business and social.
This committee Încludes Mr. Osier Wade, chairinan; Messrs.
Henry Barber and William Fahey, reception committee;, Mr.
C. E. Stone, chairmran banquet' committet; Mr. W. 1H.
Thompson, chairman whips conmiÎttee; Mr. Bryan Pontifex,
chairman-publicîty comnmittee andi Mr. John I. Sutcliffe, sec-
retary, A!ter the business of the day on September 24th, the
usual annual banquet will be helci at tht King Edward, and
amongst the after-dinner speakers will be the Honorable W.
T. White, Minister o! Finance for the Dominion, who will
deliver an address on ",Canada>s Balance Sheet,1 'and kin>d-
red topics, and the Honorable W. J. Hanna, Provincial Sec-
retary. Durîng the mid-day interval on Wednesday, the
.delegates will bethe guests at luncheon o! tht, members of
tht Ontario Association. It would seem that the convention
will have other than wholly intellectual food placed before
them.

The office-bearers of the Dominion Association this year
are Mr. George Edwards, Toronto, president; Mr. W. A.
Henderson, Winnipeg, vice-president; Mr. G. U. Stiff To-
ronto, secrçtary-treasurer., Details of the procetdlings,' the
business transacted, tht professional papers reaci an-d the
discussion thereon will appear. in the Canadian Chartereci
Accounitant, tht officiaI organ of tht Dominion Association
-o! Chartered Accountants. , .

Tht Howard SmithPaper Mils, Lixiited. lias been form-
ed for tht purpO57e Of manufactuirîig- loft-dried papers, andi
are erecting their milîs at Beauharnois, Que. Tht company
irtends manufactuting bond andi ledger papers. The direct-
ors of the companv are Messrs. C. Howýard Smith. president;
J. C. Newman, vice-lpresident, and Messrs. J. J. Meagher F.

G.O'Grady, H.j c. CourtntY, with Mr. T. A. Hubley as
~s~tetTytre5Urr.Tht cOmP:anY has contractei 'withi the

Caudi,-n~ Livht- and Powvr Company for 500. hors;epow,ýer to
supyits immediate needs.

FIRST GOLD FROM PORCUPINE

Output This Year Will Probably Reach Goodly
Ontario's Mineral production for Six Monthi

Tht returns to tht Ontario Bureau of Mines shoý
thtemol-put o! tht meta11iferous mines an'd works,, of
province for the six rnonths ended June 3oth, 1912, v
follows.:

1Product. Quantity. Valut, i
Gold, ounces..............11,854 $235,1
Silver, ounces.............14,2 58,403 7.3,
Copper, tons........... ...... 5,170 7-36,4
Nickel, tons................10,179 2,166,8;
Iron ore, tons...............12,342 33,C
Pig-iron, tons...............283,926 3,9)42,6
Lead ore, tons ...... 17
Cobalt, cobalt- and nickel

oxides, crude cobalt
material, etc., Ibs..854,324 192,C

Tht digures of gold production as compared wil
first six months of igii, show an increase of 1,8,
is practîcally tht flrst fruits from Porcupine, chiefly fr<
Dome mine. Sinice the six months ended tht Hollingi
began turnîng out gold, and as there are now severaï
producers as well, tht Output for tht full year m1ay
pected to reach a, considerable sum.

Tht yield of silver from tht Cobalt mines, cs
quantity, shows a reduction Of 973,566 ounces fromn 1
the first six monthls of last ytar, but tht money val,
$292,400 greater, owing to higlier prices for silver.

Nickel and copper front tht Sudbury mines touche
water mark, and if tht production continues at tht saim
igi2 will show a record for both metals. This is also
pig-iron. Iron ore, however, shows a falling off as o
with a year ago.

Tht by-products fromn tht refining of tht sîiver ore,
as cobalt and nickel oxides, had a valut of nearly threg
that of tht corresponding period in igi a.

IMPORTANT CANADIAN FINANCIAL HOUSE W
ISSU ES

In connection with Sir Max Aitken's purchase of t
vators o! the Alberta pacîfic Grain Company, 'i ne M(
Times, Mearnis than an issue of stock will bte made (pi
7 ptr cent. preferreci cumulative stock with bonus of ci
stock> 'by tht Royal Securities Corporation.

Sir Max Aitken and several other prominent fin
have obtained an interest in the Toronto Structurai
Company and have increased tht capital fromn $200,
$i,ooo,ooo, to be divideci $Soo,ooo in preferred andi
in common stock.

More than haîf o! this has already been purchased
Max Aitken's friends, and it is exPected that tht balai
also be dispostd of privately, .although a small publi<
ing of tht issue may be macle at par. Tht stockç wil
dividends,,0f 7 per cent.

An'issue o! G p1-er cent. first mortgage'sinking fui
bonds o! tht Santiago Electric Light and Traction-Cc
is being made simultantoiusly in Englanci and Canâ
tht Royal Securities Corporation, andi in the Unitedi
by Messrs. Speyer and Company and Lawrence Turrn.
Company.

CANADA AND NEW YORK MONEY MARKE

Commenting on the money situation in New Yo
journal of -Commerce says -- "Not crnly do our own
tural sections show signs of requiring more than
large amounts of currency this.year as a result ,of wb
may be regarded btrmper crop:s of 1912, but Canada al
coming insistent for the return of funds that the -Dc
banks have ait present on deposit at Ntw Yorkc in the
call loans. An idea o! tht importance of the Canaj1
manci is contained in the exchan'ge rate for New Yorl
ini Montreal, which were quotei ýat 46».C. for $ ioodi

"Canada lias not onily been drawing home cal loal
New York, 'but two of tht large Canadian baînks iiav

mogthe heaviest sellers o! nine-day finance bills ~dr
Lodn, which means, o! course, that thty are draw
thear London funcis through New York andi it is con
quite probable that there will be an aciditional shipz
gold from New York to the Dominion as soon as, this~
accomplished i ithýout causing unnecessary straini at i
tre. This delay suggests a very cordial -understaadi
tw,ýeen Cariadian and Ntw-York, banks. Taken aitoget
bankerq do not seemn tG expect any severe degt
ency in local monev markets." grco
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WORKMEN'S COMPENSATION LAW
INADEQUATE

interim Report of Sir William Meredith to Ontario
Government-Industries Should Bear the Burden

Suflicient progress bas been made to warrant the- state-
metî that the law of Ontario is entirely inadequate o meeut
the conditions under wicei industries are now carried on or
ta provide just compensation for those employed in the-n \%bo
meet %%îtb injuries or suifer from occupational.dsae
contracted ia the course o! their employment.

Thils is a statement in bis interim report o! Sir William
Meredith, the Commissioner appointed by the Ontario Govern-
ment t0 inquire mbt tbe subject of workmen's compensation.
The report bas been publisbed as a blue-book containing the
minuites of tbe evidence taken at the bearings beld by the
Commissioner, the briefs submitted by tbe Canadian Manu-
facturers' Association and the Trades and Labor Congress of
Canada, and a summary of the workmen's compensation laws
of European countries, and the provinces of Canada and of
the acts passed by state legisiatures in tbe United States.

aurden Borne by Industries.
Sir W~illiam Meredith continues: It is satisfactory to be

able ta say that there is practical unanimity on this poinrt and
that those wbo speak for tbe employers 'concede the justice of
rte caimi made on bebaîf of the employees that the industries
should bear tbe burden of making compensation.

'lhle employers, bowever, contend that the whole of this
burdeni should flot be borne by tbem, but tbat the employces
shoud share il, and suggest as a fair contribution by the em-
ployees ,uo pe-r cent. of tbe amount required 10 provide forn
the compensation.

Tisý contention is str-nuously opposed by theemiys
who take the position tbat the wbole burden should bc borne
1;y the employens.

Faver MutURl InSUranO.
The basic principle that the burden of providing com,-pensation should be borne by the industries being contceded,(

the question arises as to what fort the legislation nueessary
tu give effect 10 it should take.

Those reptresenting the employens wbo bave appeared
before mie favon wbat is practically a plan of routuai insurance(,
urnder the management of a board appointed by the CroNwn,
tliat the industries should be divided into eroups or classes,
and that an annual assessment sbould bi- made by thi, Roard
to meet the dlaims for tbe pneceding year, eacb grouip or
class being assessed only for the compensation for inijutries
happening in establisbments witbin ît with a seiladdi
tional assessment in aIl cases 10 provide a reserve- fund. This
plan sets to be favored by the representatives of labo),r or-
ganizatioiS.

There being practical unanimity on the part of the etn-
ployerrs and the employed as to tbese two main princip)le,.
it would seem 10 foilow that it is reasonable that tbey sbould
formr the basis for provincial legisiation, and as at prvsent
advised I shal be preipai'ed te, r-commend a plan sucb as i's
proposed if, after careful and thonougb, enquiry and elxanuina-
tion, I arn saîsfied that il is economically Sound and xork--
able.

important Subsldlary Questions.
There are yet to be considered many subsÎdaTy but very

important questions and among thein the foIlowiig:
(î). To wbat industries or employments the lawv should

extend and whethen (a> as in most countries il shouid be
limired to dangerous occupations; (.b) it should extend, as il
does under the British act, 10 the farming industry and to
domestic servants; (c) it sbould extend ta establishýments in
wbich less than a stated number of workmen are employed.

(2), wbether.tbere sbould be any, and, if so, what "wait.
iztg peniod"--that is, a period for which no compensation can
be claimied if the disability resulting frot the injury does
not last beyond il.

(3). WVhetber in any andt if sel what cases the employee
shouid flot be entitled to compensation, e.g., where the injury
is the resuit of a serious and wilful misconuluct on his part,
or drunlcenness, or the violation of lawv, or of a rule of the
establishment.

(4). Whetber the compensation provided shotild be in leu
of the common law or other.statutory right of the employee
aiga.ttst his employer.

(5). Ilow the board should.be constituted.
(6). Whether the decisions of the board should be final

or subject 10 appeal,ý and'. if appealabie, to what tribunal
.thse appeal shall lie.,

. Careful enquiry rnust also h- 'made as t0 the probable
côst of administrat ion, and m1achinenyv must be Provided for
collecting the assessments and four the investigation and ad-

jusînilenîsi of t~în, anid ti',1', iiti ntry nmust be maî,de as'
ziriie and lt( eî'lve ai, îuJîIc

Vhehror not use '.,houlid be miade of the mnicîiala

b iiis t i soneiiu ties diou c( poses Is hîî,norx o

car wolilI h.I( i oe) take %i lit eetoiiito î ia

adopîeýd L.(iiiina tii w hichl theinttîi .:elhî.'s

as thils w 1,If ciiurse, Vary ac(î o(Iilg tiith itatur of he
ind(ustr, andl ti)- hazard tii w hithi th eiuoeis. ex-
pose'd. lire pr .rnnof tili', \t ie i[ rit iiot. nUf Con

aîeau naîd iiiiusî be entrutud ii xeu
It wiiI be -vsar, ,riso, il, ýorder i, snvî for i,îinis

duriný the, \,irst year ht a sJpecual tnribti ý meiiade,, and(
li ealea stilat tu be fîrnîe of th euttt,. Lo1-

-liut tn anietiauî as ioio. a roi tfle intdustries,
Wîtlt11in tt scope ut thel ict and other en1quirît'. reqoîriig tare

tniUnte will bc requîsite.

COBALT ORE SHIPMENTS

The fohu igare the slii]>rneîîîsl of Cobalt ore,' ini
Pounilds, foir the iee ,ne etetbr th :- reTuikittýn
ing, 4,0;1dunla,729;Cýoba;lt fowrsi,î,o;
La Rose, 153ý,4;2 7 ItKiîIlý arah 152,176; O'Brio'î,

14,2; \ipissiiig, 14,12 otl 24,2(67 Piiunds or 412
tn.Thr- to>tai l sii>ints since Jaituairy ist are now 30,-
3,&6poilnids or- 15,4;16 toits,

ili104th -iip produced 158 tonts, valued at $316,217;
iti195,2,44tons, vadat $I,437,îo6; in 1906, 5,835 touts;

in î07, ,85 ton; i 19 -, 2,3()Q tons; it 1000, 29,941
t;tu 191110, 34,Q4l tons; 11n 1911, 25,089 tons.

NEW WELLAN4D CANAL

Teniders an'- lieyt e aidi few% mlollîhs' tïite
for thc' W (lîn anal inpoeteT ho 4ost wili br ajî-

proîmîtly$soooo ndtmi tii' î'îiui for tonstrtu
lion fivc yearis. Tho %ork Ps to bw don 1a sci-ra scio
.It once, anid svnyiesea hol and over a dozeti

drdg i)lwr at variions points along the route. he
old coure- ,Nil] be idedand depndiront l'ort C on
ta 'rholold, but tht', dt lintont Thorold lii th' ie t.ro at
McCalla'sGovabu three ilies' t ast of Portl)hui,
will be by\ an etrlynwchaîtitel, 1itp ule bi'ing ît thle
Trn Mlile Creek. Bt enThlonoid anid Lk'Ontarîo there
wvill beý si-Yen ioes with1 a dthol -, f1-1t. The itft systetn
instead of theo siîg gae yt ill bi' il] vlgut'. Ail will
be operated by el-ctni(ity.

BRITISH CONSULS WILL IIELP

Animprtn drraitgelen bas been cone(lude(d between
Sirdwr 1- rt'yl( Brllijh Sctayof Staitc for Foreign

Aairs, ad lion. Geog l. %11rCndinMnîster for
Trade and Cmecby wbjich the ljritish consular service
is made avaîlable ta Cana-diain bulsiness nain. The leaiding
features of the agýreementar

I. The Foreignl Office agrees to furnish the, Pepartîment
of Trade and Comrnnfce %vit]' coies of ail trade reports front
ils consulat officers, as) soion as thcy arc publisherd, froln n
districts which mnay be spcified by Canada as o! interust ta
Caniadian) trade.

2. Airy Canadianl firms or business men will be at liberty
to apply direct to any of bis Majesty's Consuls in any part of
the world for information as to the sale o)f Canladian products,
methods of business pursued, and the best mecans of getting
in tou(b wýith miarkcts.

3. Ilis Majesty's Consuls wili be supplied tbrough the
Foreign Office witb statements of Canada's commerce, re-
sources and deveiopment, wîb lists of the principal industries
and sources of supply, and the questions upon whiich Canl-
adian mecrchants and manufacturers desire information.

4. Ca.nadtiain Trade Commissioners wiH 'have foul libet'
to apply' ta bis Majesty's Consuls for assistance anld advice-
in trade matters.

5. Office root in British Consulates will lie afforded to
Canladian commerc ial representatives when il is possilel alnd
convenient te0 arrange- therefor.

6. Members of the Canadian commercial service wilbe
eligible for selection for and entrance to thi' Blti-h com-
mnercial service on the terms and c-onditions alPPlica-ble tat
other, entrants thereto.

The» number of direcors of the Donnacanà Paper Com-
pany'bas been increased from three 10 si-yen.
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THIIS CANADIAN RAILWAY BLOOMED AND
FzADED

llistory of the lludson's Bay and Pacific Railway-
Receîver Says its Career Consisted of Repeated

Attempts to Borrow Money

When officiais of the Hudsons Bay and Pacific Railway De-
velopmnent Company became active in the neighborhood of'
Prince Albert, Sask., The Monetary Tfimes criticized the con-
duct of the corporation. A compulsory winding-up order was
made by the Court in May. A few weeks ago the creditors
and shareholders of the company met i London -to select a
liquidator. The story of the enterprise was told by Mr. A.
T. Burgess, the officiai receiver. It is given in detail here,
as it may prove of future assistance to the investor in Can-
adals securities. Mr. Burgess reported that the company was
incorporated in April, 1909, with a nominal capital of £i5o,ooo,
which was in'creased ini November, 1910, to £25o,ooO, the in-
crease being necessitated by the fact that most of the original
capital had been issued for considerations other than cash.
The objeets of the company were to take over the construc-
tion and equipment of a line of railway in Canada from a
point on Hudson's Bay, through Prince Albert to Calgary,
with certain branches. The directors in office ait the date of
the winding-up order were Messrs. J. T. G. Greville,- J.
Kerry, C. Mannesmanu, E. Bastian, J. Brailsford, V. A.
Dupont, E. B. Bernard, H. Watts-Johnson and J. R. Denning
and Colonel Sir Augustus FitzGeorge. Mr. Greville was ap-
pointed as managing director at a salary of £2,ooo per annumn,
and Mr. Herbert Spicer acted as general manager at'the samne
salary. The promoters of the company were Messrs. Greville,
Spicer, J. E. Hatton and William Vaughan Williams.

Stock and Bondlng Pawers.
The construction to be taken over arose under certain

Powers granted by an Act of Parliament of the Dominion of
Canada in October, j896, to several gentlemen, including
Colone4 Josiah Harris and Mr. John Weston, who became
directors of this company. The Act of Parliament incorpor-
ated th* Hudson's Bay and Pacific Railway Company, with a
Capital Stock, of $8,ooo,ooo and a rigàt to issue bonds to the
exten1t Of $20,000 per mile of length of railway constructed or
Under contract to be constructed, The two gentlemen were
constituted "provisionlal directors,", having under the general
law of Canada certain preîiminary powers, such as to cause
Plans and surveys to be made and to receive subscriptions to
the capital stock and make the necessary allotmnents. The Act
of Parliamnt had a time limit, which b.ad been renewed from
time to tîpe. It appeared that for several years nothing was
done towards the dnvelopment of thte project.

Iu 1902 a syndicate was formed te raise money for the
surveys, but it failed. Then ini 905 an Englishi company,
styled the Canadian Railways Finance Company, Limnited, was
formed for the same purpose, and,. some money was, raised.
Colonel Turnbull, une of the provisionaI directQrs, tmade a
fiying survey of the roufte, but thliÇcompainy went into om
pulsory liquidation in 19(D7 wltlout assets, and Colonel Turn-
bull retained bis Plans andl naps ag&inst a charge of about
£8oo, in respect of bis fees and expenses.

Schome Was Muoh IIandIed.
Later iin îoo Mr. joseph~ Skinne~r took up the schemie oig

behaîf of the provisional directors; be introduced it toMt
Spicer, who hianded it on to Messrs. Greville and Hatton. As
the result of negotiations between ail interested parties, an
agreement dated iiîth Marcb, 1908, between the railway coni-
pany anti Mr. Skinner was prepared andi executed. Under that
document the railway coinpany purportedti l assigu to Mr.
Skinner their rights of construction under the charter. Mr.
Skinner was (i) to put up £îs5,ooo for surveys, etc., (2> hurry
on the surveys, (3) forni a development company with a work-
ing capital of £5CSooc>, andi (4) builti andi equip the line.
There was no lumit of time fixeti under the agreement, and it
would 'be. contenideti by the liquidator that thie agreement was
still in existence. Mr. Skinner was to bc entitieti to the entire
share andi bond issues of the railway company authorizeti by
the charter,, andi al] subsidies, bonuses andi landi grants that
miglit be obtaineti, his profit to be what was left over of thec
stock, bonds, etc., after the railway hati been coinpltted andi
equîppeti.
How Quarrels Worm SqIuarcd.

He further undertook to provi4le cash £10,30<> and shares
for $1 ,400,000, in order to mieet the liabilities attaching, to
the sch eme. No details of those hati been. furnished, but they
were stated to represent Întere5ts of <>14 carter-holders andi
fees payvable for 0btaiiiing the various renewals of the. charter.
On ,the followving day Mr. Skinnler entereti into an ageeet
with Messrs. Oreville and Spicer, andi the three gente r

aigdfor~ the- promotionl of this conlpany andi fo>r tihe way in~
whé ertaifl iDrofits of the promlot ion were to be divided ; tiiey

had some quaàrrels, which ýwere madie up by giving eacJ
additional profits.

Mr. Skinner then raised Somle few thousands of
from several persons in England in exehange for promr
stock and of lucrative appointments on the railway, ar
that money Messrs. Greville and Spicer went to Cana
obtainei la renewal of the charter in April, 1909. ThE
formeti this company, and on. 17 th April, igog, purpo
assigu their rights to Mr. Wm. Vaughan Williams, wh
in the capacity of nominal vendor to this companly.

First Directors were "Dummies.1"
The first directors were the signatories, who ap.

themaselves and were merely dummies, but were useful
purpose of executing the purchase agreements with M
Vaughan Williams (who was stateti to have vested in
the interest in the charter), under which they agreed
chase that.gentleman's rights anti interests under the
for £ioo,ooo in fully-paid shares. It wascontended tba
that agreement this company undertook all the obli
that their predecessors'in title hati contracted lu con
with the charter, so that ahl the gentlemen who were- pre
connecteti with the scheme were freeti from their respon:
andi were, in addition, presented with £ioo,ooo in sharci
company also agreeti to, give Mr. William Vaughan M
a commission of 5 per cent. on the actual cost price o! t
struction of the railway as charged by the contract,<
engineers.
No independont Board to Investigate.

There was no independent board.of directors to invE
the nature and value of the property to be acquireti or
the extent -of the vague liabilities assumed under the
ment. The signatories passeti an account for À£G,32 7 1
liînary expenses in favor of Mr., Williams, the major
beîng in respect of lawyers' fees in Canada. Having.
this agreement, -the signatories retiret inl f avor of t'.
manent board of directors, which. then consisteti of :
Greville, Williams, Weston, Frientis anti Pearce, and CDo
Harris. The company had to a certain extent surveye
300 miles of the hine anti incurred very consde2ra:blet
in the survey; they also constructeti 75 miles Of busJ
but there was somne variety of opinion as to how mnuc
was doue in respect of the latter. it was clear, howev
in return for the immense expenditure of money aIl ti,
pany had to show was the 300 miles of track surveyed
miles of bush road.
Ropeatod Attempts to Borw Morley-

The history of the compaliy really consistei of rn
attempts to borrow money; they were successful in bol
a little, but hati to pay ab awful price for it. Cash
amount Of £8,705 was received in the Shape o! subsci
for shares; shares for 4100,ooo were issued.as the pi
consitieration; and £i28,i8a shares were given as c
sions anti bonuses for contiucting the negotiations for
varices, so that in return for £236,887 shares out of tJ
Capital O! £,250,000 virtually nothing hati leen donc 1
the construction o! the railway. Then the company haç
on various securities abou>t £36,267, O! which £i7,oq
secureti by raortgagesýon tbe assets, so that the tot
which the directors had through their hantis was £44,97:
expense incurred in raisttng that amount was £136
shares, andi they bad given away a quantiîy o! the 1
Company's stock andi bonds. Under its caîl on the. 1
Company's stock and bonds this company hati receive
$4,ooo,oo anti bonds $cgoo,ooo, practically the whole o
bad gonie in bonuses andi commissions anti security
boans.

-Mr. Vaughan Williams Pointeti ouf that the major
of the stock anti bonds was redeemable wben the loal
repaiti.
Only Asset le Now the Charter.

The chairinan added that the £44.972 received
directors was expended in wages, salaries, rent, lawyers
directors' fees, commissions,, bonuses and other inos
whilst the only asset now possesseti by the compajny
charter. In April, i909, a construction contriict waa
into with Messrs. J. A. Taylor and Comnpany, of Ne-
but that was cancelleti. Before the Railway COmPaný
issue bonds it was necessary untier the General Railv
for the rail\vay to bc under coiitract for construction,
March, 1911. another contract was signeti for cost pr
15 per cent., and that was useti as justification for issu
bonds, but as apparently there was nothing with whici
for the work the coutractor had not startei work.

The stateanent. of affaîrs tiiscloseti unsecured iabil
£sîl,8Q2 and the mortgage O! £17,000, wbjlst on theot
was the charter, whicli hati cost rx 1o,3oo. It wasco
by the Railway Company that as this Compan~y hadi or
about £s,ooo, on account o! the. price of £lo,oo>o theê
was flot this comnpauy's Property, anti tbefr right i.
b. contesteti, The. accotant wlth the eontributoie S
deficiency o! £M2a,416.



vSeptember 21, 1912. TRE ZONE~

SOUTHERN VANCOUVER ISL~AND

Coal is Source of Important East Coast Imn try-
Otiier Valuabi. MiîieraI Depositt

The aiea described in a report to the k>artment ëf
mines, Ottawa, by Mr. C. H. Clapp, inclu4%t that p art of
Vancouver Island which is sauth of tho Aten- ýnia
road, and tast of the Ai-berni canal and »Élley Sound;- and

ao includes Saltspring Island, and sevetal smaller islands
off thse east coast of Vancouver Island, ii> flaro Straits. Tihis
area is appro«xiinately 4,000 square miies.

Much of the southeastern and eastern part of the region
18 accessible by road. In thse vicinity of Victoria, on the Sa-
aniçh Peninsula, andi aon the east coast nlortis of Cowichan
Bay, thse country is well settieti, and there are many gooti
roads. Main r.ads extend from Victoria west ta East
Sooke and Jordan River, and narthwest by way of Sooke and
S8hawinigan Lakes ta Duncan. There is a stage road f rom,
Duncan ta Cowichan Lake, and another from Nanaimo ta
Aiberni. There are two rajîroatis in the area, thse Victoria
and Sydney, and the Esquimait and Nanaimo. Thse former
is located on thse Saanich Peninsula, while thse latter follows
th east coast as far north as Nanoose. At thse presenit time
a-, extension is being bujît across the island to, Aiberni. Other
extensions and new raîlroads and tramways are projected, tan
open uip the interiar of thse island.

more Tralis are RequirOd.
At preserit the inlets and lakes, a few of thse rivers, andi

thse Cowichan Lake andi Alberni roads furnish ready access
ta thse interior of the isianti, andi no ver>' long packing trips
need bc miade, Such trips at thse present time must be made
wltbout the aid of pack animais, as the trails are nocurier-
ous, andi mith'two or three exceptions are suitable only for
men. Eveni these trails, when well locateti andi cleareti of
brshi, are of the greatest assistance, for on tliem seven or
eigbt miles may be ieadily travelleti in a day by one carry-

nga heavy pack; whiîle without a trail three miles is often
thse lirait which it is possible ta travel in a day, with thse
bardest sort of muscular work. The establishsment of more
trai is, therefore, of the greatest importance, andi would
fill a most urgent neeti.

A large part of the share ina> be safel>' traverseti in a
amali boat, Caasting steamers run between V'ictoria and
ports an bath the east and west coasts.

Coal 0111Sf Sciures of Mînorai Wetot.
Thse mineral resources ýof sauthern Vancauver Island

inalude depasits valuable, or possib>' valuable, for gold,
copper iron, fuels, fluxes, lime, cernent pigmnit, cia>', -and
and gravel andi stone. Coal has been the chie! source o!i
minerai wealth, and copper andi sorte golti have been com-
mercially product. Lime, cernent, cia>', santi, gravel, andi
crauhlet stone as well as coal are being produced iat present.

Gold occurs hn the gravels of a large numnber of thse
streams of southern Vancouver Island, but with twýo or thre
exceptions, the principal deposits ail accur in the streams
which drain thse area underlain by the Leecis River slates and
have been deriveti from, ver>' low grade quartz veins in that
formation. Thse gold-bearing gravels are usualiy cf a f air
grade, but are nat ver>' abundant. A large accumulation of
gravel ai thse aid mauth of Lost River andi near the moutis o!
thse prescrit Sombria River is being exploieti at present.
Mineralized sisear zones occur throughout tise rocks of tise
Vancouver group, and altisaugh the>' are usuali>' mare im-
portant as passible sources of copper, tisey also carry sm:tll
amopunts of golti.

Coppr'and Iron DePosIts.
Thse copper deposits of southern Vancouver 1sland are

all more or les.s closely connected witis tise igneous rocks
erupted during the upper Jurassic perioti of batholitic andi
dyke intrusion. They may be subdivitied intD three main
typs,-cortact deposits, impregnateti andi repl icet sisear

znswith accompanying quartz ve-ins, under which is thse
seilSooke type, occuring ia the shear zones o! the Soake

gabo, andi Iastly the Tyee type, a large lens o! are %wýhich
wsformeti in a synclint in thse Sicker scnists of Mocuat

Sce.Thse contact <leposits, wisicis are developeti cisiefiy in
beaopic limestones near thecir contacts with intru-sive

igeosrocks, are tise more numnerous. They are, as a rule,
smll regular, and o! low grade, but same of them are of

<considerable ecoaomnic interest. Tise deposhts uccurring in
serzones are o! litdle im1portance, with thse exception of

th peciai Sooke type, which is o! great prospective inter-
eýt Thse Tyee depasiit, now largel>' worked out, is thse only

dpst from which there has been a commercial production.
Thle ironu ore deposits are of focur types, cotîact deposits,

i*regnated sduists, replacement or segregaion r-posits la
th$ooke gabbro, and bog ore -dePosits Thse conact de-

poisare hy far the most important.. andi consist of bodies
ofiageite, whicis have been formeti in thse. nie:4tozphosed
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Nitinat limestones, necar thse intrusîve Beale diorite. Tise
bodies are large, andi low in phospisorus, but higis in sulphur
Thse chie! tieposits occur in thse valeys. of Gordan River and
its tributary, Bugaboo Creek. Thse impregnateti schists oc-
cur in tie Si(cker, series. The mineral-bcaring rocks are
tiark reti, jasperv schists, with 10 to 15 per cent. of mag-
netite. Since tise magnetite can bc easily concentrateti tse>'
are of Prospective importance. The otse*r two ty pes are ap-
parcntly o! no value.
Iuffrt&nt InduStry en Effl Coast.

Coal is thse source o! a ver>' important industry on the east
coast; the coal being îbtainiet near the base of the Nanailfo
formation in the Coinox ba,,in, andi in tise nortisern part of thse
Nanaimo basin, fromi Goo to 1,500 feet above the base. Tisese
coal de!posits have int beneaieiduring thse presenit in-
vestigation. Coal af commeinrciail value is apparently absent
front tse oilter baiso! tise C i isa roup, and lis aiznost
certain]y absenit froin thei ,etarediments of tise west
caas1,t. Tioss sedîmeni-ts bave- also been prospecteti for ail,
but tise conoditins for the accumulation of oil do flot secin ta
be favorable.«

Tise crystall1ine lîmestones a! the1 Nitinat andi Sutton
formation.s fuisis excellent and tiimple material for flux, and
for the manïrufac(tujre of limie anti cernenit. Cernent is marn-
factureti in the. southeasterin part o! the- islanti bv tise Van-
couvecr Portlant eret opav and lime is ] buriîed b>'
sýevrali anutatiturers ails,) i tise southeaterii potion of the
islanti.

A bog deposýit of velwochrecous dlay in thse Sooke dis-
triet is a posile sur(c o! miateriai for a base for coloreti
painits.
Two Types of Clay DePosit.

There, are two ypso! cila>'dpy t in souithern V"an-
couver Islani, ltse shaleýs of the Nanaim)o fo)rmaitioni anti tise
clayýs o! tise- stratifli super-ficial epis.Tise greater part
Of the sisaýles 01 tIse anîm forma1ctioni areV anti>' anti im-
pure', but assoclaar-d \%,il ie «,);l in thet Nanaiixno anti Camox
basins arc thin, lci-îebets o! lysfe This sh li
miineti b>' ihe coal comnpanje(s anid uset i b> ti Brlitisis Collum-
bia Patter>' Coxnplanyý at Vicýtoria, wieeit i s " ixodti withi the
clays (if tise- supe)trficial tepsits fo te anfatue chie!f-
ly o! ee pipe. Tl'ie clays o! tise. statifiti sterî icd-
pos5its are usetid for tise, nlinufactione o! commuL(n bricks anti
drain tuest, ait Victoria, Sidnecy, ýSidncy Isianti, aind Somienos.

Sand anti gravel are o obtainti froinl thl sraîtet
supertficial detposits (o! sotestr anovr sa.o1

Tise fraicturt,i aintissr charaoter of iltirocks- rentdirs
mnost of tisein unfit for building stn1 in r are inistances the
ntarbles ina>' be of valuet, anti som c tise dlarkg.îie
(g ra'notiorites) exoeinear Aiberini canal Nouilt doubtless
maýke go:)t1 building stn.Tis anito of tilte Cowichani
piroujp, especiail>'1 o!f tise Naimo antil Comnox basins, offer

exel ntctrial for stonet of that kinid.
Tise traps, seil> those, o! ise Metchosin vlais

offer abundoant naitrlil for anexelen qu2alit>' of crusiseti
ýstone. Tl'ie Mtchýlosin voicalnies are qrietl-i'i at Albert heti,
In Esquimit district, b>' tise Britisis Columlbia Tiap) ROck
Companly.

BRANDON AS A DISTRIOUTINC CENTRE
A map) sisawýing tise ativantageous situation o! Brandon

as a %wl)islle stiutn centre isas bern iseI b> tise
Commercial Bureau o! that cil>', This mlap wa;s isudb>
tise Canadin ne'it tai shiowN th(- elt-vator caaîyof

WsenCanoada andi tise only change matie in it i, tise colo)r-
ing reti o! tise ralwynes ani sisipping pointsý witis ele(-
valtor cact'througisout tise distIrict ini wisici Brandon isas
mare favorable railwvay freigist rates than Wininipeg or an>'
other tiistributinig centre ha We'(stern Canada. Tisis district
isï knoowni as 13rainon's dustributing area. Tise figures; at tise
different sisippîng poinits of the district show\ tise elevator
capacit>'. According ta, tise Canadianl Governl(Ilet mail is-
suetdinh igro over one-third o! tise elevator capacit> o!fý West-
ern Caniada wvas in tise Brandon tiistributing area. Tis
,district not oni>' incluies tise, most p:opular anti progressive
!arminig are-a in We'stern Canada,. but aj repart recenot> pre-
pareti sisowe(d tisat tisere we(re in tisis district 289 smnall tomns,
villages andic harntis. witis 3,500ý retaîil mercisants. Thse
Brandon distributing area emlbraIces tise ni(st productive
farming cauntrv o! Manlitoba an(1i a cansiderable portion of
tise province o! Saskatcisewan, anti it is covereti b>' a net-
work o! railways, ail1 tributary, ta Brandon. Incldting trttnk
lines antil bran chles tisere are twenty-seven railway lines
sprecading out into that district.

Tise following insurance conipanies have been licenseti
ta transact fire insurance in S,,,skatchewan: Westcbester Fire
Insurance Comrpany, o! New York; General Assurance Coin-
pan>', of Paris; Nortis ]Bitishs andi Mercantile Insurance
Company, of Edinburgh; andi thse Alliance Insurance Coin-
pan>', Limiteti, o! London.
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INVSSTMENTS AND THE MARKE T
News and Notes of Active Companies-Their Financing, Operations, Developments, Exte

Dividends and Future Plans

Sherbrooke Railway and Power Company.-A large in--
crease in earnings is shown by the Sherbrooke Railway, and-
Power Company for the exhibition week. The increase over
the earnings of exhibition week last year is nearlY 30 per
cent.

The figures for the week in the past *three years are:
Earnings. Gain.

1910 ......................... .. $2,600
1................... ........ 2,866 $ 26

1912 ......................... 4,070 1,204

Cran# Trunk Pacifie Raiiwày Company.-The ad-
journed annual'meeting of the 'Grand Trunk Pacific Railway
Company was held this w eek. Good progress was reported on*
the construction work of the main line, as well as on branch,
Enes, the latter comprising approximately 2,000 Miles.The directors -elected are: Mr. Alfred W. Smithers, Sir
Henry Mather-Jackson, Siî Felix Shuster, Sir William Henry
White, Hon. R. Dandurand, Hon. George A. Cox, Messrs.
E. J1. Chamberlin, Win. Wainwright, M. M. Revnolds, E.
H. Fitzhugh, W. H. Biggar, E. 13. Greenshields, Win. M.
MacPherson, E. R. Wood and J. R. Booth.

The following officers were elected: Mr. E. J. Cham-
berlin, president; Mr. M. Donaldson, vice-president and
general manager; Mr. Win. Wainwrîght, vice-president;
Mr. M. M. Reynolds, vice-president; Mr. J. E. Daîrymple,
'vice-president; Mr. Henry Phillips, secretary; Mr. Frank
Scott, treasurer.

Quebec Railway, Lâght, Heat anfd Power Comfpanly.-
The first of what it is supposed will be regularly monthly state-
ments of earnings has just been issued by the Queb ec
llailway, Light, Heat and Power Company. It covers the
month of July, the first month in the company' s new fiscal
year. Gross earnings showed a considerable gain, $15,300,
or nearly -îî per cent., but operating expenses made a still
larger increase, and the net earnings were $2,1 14 less than
in the same month, 1911. The comparative statement 15
as follows_

191. 91. Increase.
Total earnings from. operation *155,838 $140,538 $î 5,300
Operatîng expenses... ...... 83.294 65,879 ý17,414

Net earnings from, operation., $ 72,453 $ 74,658 *$ 2,114

* Decrease.

NIPISSlng Mines Company.-At thie meeting of direc-
tors of the Nipissinig Mines Company, held yesterday in
New York, the statement presented showed cash, bullion
and ore on hand amnounting to $1, 368,876, an increase of
$15,00o over this time last year. 0f this amounit cash and
bullion amount to*9ý83j,000.

The regular quarterly divîdend of 5 per cent. and 234
per cent, bonus was declared, which brings the total dis-
bursements for the year ut) to 3o per cent.

The company has sPent over $2 50,000 on the new low-
grade Mill out of the Profits this, year, which was charged
to operations. The new Mill is expected to start u~p early
in Novernber.

The net production of the N.'ipîssing Mines for August
Was $226,613, whîch is above the average, but ý-the ship-
Ments for the month were below the normal.

It was reported that during this year à. g-ood body of
ore was found in veïn 7.3, on the second level, and a-new
ore body located in vein 74. ,These are betwe-en three and
four inches wide, and average 2,000 ounces' of silver to the
ton. A new ore body was also found on vein 631, which
averaged 8oo ounces to the ton.>

Minneapolis, SauIt Ste. Marie and St. Pul, Railway-
The systemi earned last year, gross $26,684,340.0.3, $4,711,-
633.15 in excess of the vear preceding. This high record,
whieh marks the period that closed June 3Oth. 1912, is îikely
to stand onîy until June 3oth, 1913, said President P'en-.
nington.

The Soo line proper earnecl *1t7,105,68ý.9)5 of the total,
and the Chicago Division, or formerlv Wisconsin Central,
$9,597,554-98- In the preceding fiscal year the Soo line
proper earned $1-3,135,907.80 and the Chicago Division
$8,836,669.08, the increase in 'first instance being $3,goq,-
778,15: anid in the second instance $741,885.

.OperatOrL expenses of the Soo line proper camne up
fromn $8,375,C)95-03 to, $,,586,408.o6, and tiiose for the Chi-.

cag Diisin 8,62,34.25to ý$6,636,882.56. Net earnings
rao frso $,22,42.25 o the Soo tO $7,510,277.49, and net
erninegs on, the Chicago Division camefo *2243.3
te 2.o41,672-42.

Final resuls "show that while the Soo line propi
a surplus fromn operations to fiscal 'year îii of q
426.65, -surplus for fiscal year 1912 is $4,224,28.8-
Chicago Division, which feli behind in 1911, and
deficit of *231,27g.03, closed the fiscal year 1g12
surplus of $504,64Q.53.

La-Rote Mining COMPanY.-The dîrectors of L-,
Mining Company met at the office of the president,
Eastern Townships Building, Montreal, on Wednesda
declared the quarterly dividend at the regular rate
per -cent. per quarter. The dividend is payable on C
3oth to shareholders of record -of September 3oth.

The directors were a little reticent concerning ti
ceedings at the meeting, but it would not seemi th2
thing has been discussed very seriouslv concerning ti
position of the surplus. It is known, however, that a
ber of properties have been examined, and that al
been refused by President McGibbon, who is evideni
termined that there shahl be no mistake made, aný
when La Rose disposes of its surplus it will be for
thing of undoubted value.

Shipments fromn La Rose during the past seaso
flot have been so large as during the correspondin<z
of îgîî, but there is no doubt that the earnings hav
more than sufficient for dividends. During the mo:
August they amounted to somewhere i11 the vici,
*150,000, and for the eight months were at the rate of
$150,0oo per annum in excess of the dividend r~
ments.

1The surplus is gradually încreasing, and at the r
time is well over the high mark of *1,750,000
and development is being carried on as heretofore, an
varying success.

Lake Superior Corporation.-The annual statr
the Lake Superior Corporation, which was sent ol
week, shows that from. the operations of ail the sub
companies there is a surplus, subject to depreciatîo
other charges, of $1,57o-377, to which is added ea
brought forward fromn last year of 8223,226, making
of $î,802,6o4.

1After deducting $76,334 interest paid to the bank,
307 interest on bonds of subsidiarv companies, $
for redemption of capital on Helen Mine, sinking fund
and $695,975s paid to Lake Superior Corporation as i
on bonds, notes and as divîdends, there is left a b
reserved for extensions and improvements Of $245,218

The total income from the subsidiary companies
previous year was $1,200,216, with a balance of $89>3

The încreased earnings and prospects warrante
payment of the full 5 per cent. înterest on the
income bonds. The inteItst, which amounts to *
will be payable October ist. For the two previous
interest has been paid on the income bonds at the
onlY 2 34 per cent.

.The income account for the year ended June 30th
compares as follows wîth that of the previous year:
income from subsidiary companies.... $60)5.97 5
Other incomne.......... ............ 124,449

iGross income .............. 8$820,425
Bond interest and general expenses. . *653,006 $

Surplus ................. 167,418 *
Brought forward fromn previous year.. $ 4,436

Total surplus.........17t.764
Interest on income bonds........*5û,0 ;o

Transferred to reserve......* 21,764
President T.. J. Drummond in bis report speaks

financial readjustînent which took place during the
by whic-h the Algomha Steel Corporation took over t
gomna Steel Companv, Lake Superior Power Co,~
Algoma Commercial Company. toether with the f,
terests of Fibron Lino-etone, Comnpany and the roxni
the Cannelto)n Coal and Coke Comp4ny. Short-tersn
of'the steel cornpany have under the new consolidato
entirely repaid.

The W7estmniniîer Gas Companv, operating al
Westmninster, B.C., will apffly to tl;e suDremeco
quash the by-law passed by the city council on Agu
to repeal the New Westminster 'Gas COMPaTlY bv-law 0'
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BOND TENDERS INVITED , , ,

Monctary Tines' Weekly Register of information fer
Bond Dealers and Municipal Officiais

KaflIoopsq .C.-The hydro electrie, waterworks and
electric light by-laws, totalling $405,000, weie ail caiiied.

Watrou, Sask.-Watrous is still open for tendurs for its
issue O! $83,000 40-year 5Y2 per cent. debentures.

Simoos County, Ont.-Until October î 5 th, for $20,000
2o-Year 5 per -cent. debentures. Daniel Quinlan, treasurer,
Barrie.

Loreburn, Sask.-The village wîll borrow $2,0oo for pur-
maient improvements. B. C. Wormworth, secretary-
treasurer.

Calgary, Ata.-The by-law providing foi the issue o!
$378,000 in debentures to pay the cost o! installing water
extensions5.

point C rey.-Ratepayers have approved by-laws to borrow
$22o,oo for waterworks puiposes, $ 126,533 for roads, and
$,55,733 for schools.

Rosutown, Sask.-Untii Octobcr îst for $12,0oo 2o-year
6 per cent, local improvement debentuies. N. M. Aseltine,
secretary-treasurer.

E stovan, >Samk.-A by-law for $2 5,000 for sites and ware-
houses for the International Harvester Company and Rumelv
Products Company was carried.

Wlnngpsg, Man.-Three by-laws were passed that eall
for an expenditure O! $1,300,0o0, which will be levied against
the property in the next assessment.

Langden 8.D. No. 220, Ati.-FOr sale $15,ooo bo-yeai
school debentures. R. Conn, secretary-treasurer, Langdon.
(Official advertisement appears on anothur page).

moifort, Sask.-Until October 18th for $125,0oo 6 pur
cent. 3o-year debentuies. J. E. Durnin, sucretary-treasurci.
ýOffic:iaI advertisemnent appears on another page.)

Coleman, Aita.-Uutil September 3Oth for $3.500 5 pur
cent. io-year debentures, James Ford, secretary-truasuîur.
(OfficiaIl advertisement appears on another page).

MolvlUe, 8ask.-Uutil September 3oth for $43,3oo 5 pur
c.nt, 3o-year debentures. F. H. Clarksoxi, secretary-
treasures. (Official adveitisement appears on another page).

Vancouver, B.C.-A number of local improvement by-
Iaws, aggregating an expenditure o! $645,000 for pavements
andI sidewalks, were brought up at the city council's meet-
Ing.

Cudworth, Sask.-Up to October ist, for the, purchase o!
$7,0o0.«-) <seven thousand), i5-year 6% (six per- cent.)
village improvement debentures. F. G. Exel,Cuwrh
Sask.

Imperlal, SiSk.-Untîl October tst for $6,oo, 15-year t
per cent, skating and curling rink debentures. J. J. liob-r mani, secretary-treasuxer. (Officiai advertisement per
on another page).

MsIlviie, Saak.-Until September 3oth for $55,000 5 per
cent. 40-year towni hall and $6,0oe s per cent. 6-year iil
joan dehentures. Fred. H. Clarkson, secietary-tieasurer.
(Officiai advertisement appears on another page).

Chester Rural MuniOIpatitY No. 125, Satk.-Until Octo-
ber Yoth for $5,000 5Y4 per cent. 20-year road debentures.
governmenit guaranteed. J. B. Lupton, secretary-treasurer,
<Official advertisement aPPears on another page).

London, Ont.-Five by-laws to give consent to flve-yeaî
Ioans totaliing $175,000, will bie submitted in the, January
voting, in an effort to, bring new industries to London that
promise 10 emaploy between i,ooo and 1,200 hands.

Edmonton, Ata.-A by-iaw te, authorize the establish-
ment of a gas plant for the manufacture, distribution and
supply of gas and to provide by the issue o! debentures o!
the surn of $770,880M0 was voted upon Septembher 2o.

Utrattîmors, AI ta-Until November ist for 5)ooo i 5-year
6 per cent., cernent sidewalk, and * i ,ooo 6 per cent. 10-.
year plank sidewalk debentures. M. E. 51>', secretar>'-
treasurer. (Official advertisement appears on another page).

Grand Forks, 9.0.-The ratepayers o! Grand Forks en-
dlorsed the by-law gîanting the issue of $5,o000 word' of de-
bentures for an addition t0 the public schoOl: Twelve
thiousand, dollarshad been granted the school board by, the
provinc~ial Sovernment.,

Bawmnanvlllo, Ont.-By-laws to, provide for the issue of
debentures for d'e- sumo of $39,Oo00 for the construction of
main sewers and o! sewage disposal wo>rks, and to provide
for the issue of debentuies for the sum, of $îîx ooo for the
construction of waterworks wiil bie voted upon October 8th.

st. Thomas, Ont.-3y-laws granting th~e St. Thomias
Biscuit Company'a loai .of $30,000 for ten years and a fixeýd

as -sessmcinr of $5,oo fur a lîke term; the Grave Vault Com-
panyl' a free site-, not to cost in excess of $2,5ço, and the Erie
Ion W\orks a loan of $15,ooo for ten years, and a fixed as-
sessient of $5,ooo, swere carried.

Windsor, N.8.-Up to Suptemnbur 24 th for $ 12,00< deben-
tures bearing Interest ai five Per cent, per finnum, payaible
hall yearly, redeumable ini t~nytv ars froru ist Sop-
tember. 1912. For $5,ooo reducuiiabli< înthirty yeoars, intu icst
five per centum per annuni, pavable hall yucarl\ , and for
$10,000 rüdeemable ini twenty-tive(ý years f ronit Novenibor,
1912, interest five per centuniper annula payablle hall yearly.
The latter suIî m tpay off debuntures i-naturini; ist Noveni-
ber, 1912. J. C. Geldert, town clerk anîd truasurer, Windsor.

PERSONAL NOTES

Mi\l. A. E. Osier bas been elected a member of the Toi-
onto Stock Exchange.

Mr. C. E. l3rowîî, of Meiie liat, has beeni appo)Dinted
as industrial comnmissïoneî i Mo JaW.

MNIr. J. \\. Ty son, of the Gue.lph Me.rcury, bas been ap-
Point, d assstat manager o! Saskatoon ixîdustrial league.

Biaron ),. eebraîîd Carl von Dippe, of Gerrnany, have
been looking ov rr\ XVtern, Canada to sue îts investment pets-
sibilities.

Presidetîlt E. J. Chanîberlin, of thc Grand Trunk Rail-
way, hias buen oin)jte!d a director o! the, M1onîtrcal Warehous.
ing Comipiny.

Mir W\. S. D)inick, of the Dovereouit Land Companiy,
and the Staard Loa ComPan1Y, has resunîed duties aller a
1ive ces >,,jouir in the old country.

Mri. E. Il. Ucrmnr, K.C., of Berlin, Ont., psinto!
the Mlutual1 Lji e<ol Cndand Mr. George We-genlast, of
Xatclou, jgqenera1 l ilManag o! the conipanly, haive beuni in the
Wurst o îtpo npcin

Mýi. DW.amblgeneral mianagezr o)f tbel Canadian
end of the Ilu-Dnps.lne asbe onl the Paclifie coast
enqtuir)ig mbit Iiing coîitosthr.11 a in corn-
panyll Ný1th Mil. J. G Ross, of Monitreýal

Mi.E.R. oo Il;r[, rîu to Tor1onto altu nabec
of invra weuk ,a Eglanid. lerort ilthtbsis on
ditionis abroad weuaill gnod ihili l>ur nls apparently

plnyof mroney.ý ini Engan for lgitimatu1 lorignl purposes.
iJ. B. Tyrrel, %%ho is in t1bc Jalles lBay country on he-

hiall of lteOai Govruîut 1.ill ruîurnit i) Toronto ai the
end of October. MIrs. Tyrrl ba uei \ ord re-cently
froîn hu husan dii hw bIas llad gaodlýli sues $0 fli

Mr. 1, . Miedîhgenlical tman,îgei of th- iank of
Montireal, lIt onralo Tuesýday iii c pay irh Mir
Meru-ldith, and they.\ wiIl -sail front Newý York for Livrpool, en
route for Lonidoni. This is Mir. Meeihsfirst visit to Eng-
land since( Ili, ploilotion to, thev geýnrîal nagrsiand it
is undel(rsloodi that hu wýil be abetabout fiv4e weks.

D)r. 1P. \IV. lionluis de Vrus, al banlker o! Thu Hgur,
lboland an dîirector o! thu ebraîs otauBn of

Canadi(a, s-tated( at Edmrlonlton thatl imore thanl $2 o ofo
1luîch cap1itail %wll bu invested in the- provinic.s of Alherta and

Sakthwnthe corninlg yeaî. Ther iuompa)iinv bas altready
Pliiced *20000in thec two( prtovinces and, the bankcr added,
theo ietuins axe highlv saitis!açtoiv, Tht. herad ofcsare in

XVniethul busjiess in Edmonton district bving handled
by the, National Trusýt C:ompa)ny, the Royal Trus-t Company
and the- Standard TutConipanuy.

M\Ir. Richard Xilson-Smiith, proprietor o! The, Chronirce,
of Mneadied Iiast wcek at bis summer home at Ste. Agathe.
Mr. W\ilson, who was formieriy mayor o! Montreai, also was or
had been presidenlt or director o! many important business
corporations, including the Lachine Rapids ilydraulie anid
Land Comupany, the. Miontreai Wateî and Power Company, the
Abbey Sait Company\, the Canada Accident ComPiai, the
Guiaidian Assurance Company, the Montreai Trust and De-
posit Company, the National Security Company o! N-w York"
and the American Suîety Company.

Mr. D. Jellet Barker, of the Bank, o! Mrontrili takes ovr
bis new appointiment this week as, assistant to the general
manager, Mr. H. V. Mernedith. H1e is practicalIv the succes-
soi to Mr. A. R. Doble, who lately iesigned to be'come Ple-";
dent of the Royal Securities C7orpioration. -imited. Mr.
Baiker is a native o! Pictori, Ontario. and joined the seIrvice
of the Bank of Mentre,,,l about tlveI veairs go- Apart from
at brief period as an official of d'e Royal Trust Company, liu
hani heen connected with he-ad-offiCCev" sie He bas been
chief accountant for the past year and a 'hall.'

Septernber'21, 1912. ý
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-PROPOSALS OF WESTERN TOWNS

Regardlng 'Disposai of Crops, Storage and Transpor-
tation Faoilities--WorklOf's Comüpensation-,

Subdîvision Plans

(Special. correspondence.)
Calgary, Septemiber 16th.

Sir Thomas Shaughnessy, president of ýthe Canadian
Pacific Railway, was in Calgary to-day, and «in the »course of
an interview said: "It 18 gratifying to see the growth of Cal-
gary. Wherever I have travelled crops are gooa and will be
f ar in excess of present estimates. People will be agree-
ably disappointed when it is harvested and they learn of its
magnitude.>'

0f the Panama Canal, Sir-Thomnas said: III do flot think
the canal will affect.the Canadian Paciflc Railway, as we do
flot contemplate running our ships through it. There will
doubtless be heavy grain traffic to the west coast and the
question of elevators has not been overlooked. However, we
will wait until there is sufficient deniand for elevators before
constructing ýthem."1

AssoolatOd Boards of Trado.
President Georgeson and Secretary Webster leave this

Weel, to attend.the annual meeting of the Associated Boar'ds
of Trade to be held in Moose Jaw. Among the resolutions
are the following:

By Fort William: That the Dominion Government be
petitî,Oned'to promptly enact legislation permitting it to erect
such terminal elevators at the head of the lakes as wîll care
for the grain commerce of Western Canada, allowing safe
and sure transmission to tide water during the season of
navigation and permitting storage facilities during the Mtin-
ter months.

Lethbridge: In view of the coming change whereby the
Western or Pacîfic route will be established for handling
Western grain, the board of grain commissioners creýte sub-
districts located to suit the altered conditions.

Moose Jaw: Provincial Governments be asked to enact
legislation compelllng aIl owners of sub-division propertyý to,
submit alI their plans to proper provincial authorities for
ap>proval and steps be taken to prevent the indiscriminate
issue of false and misleading representations 'regarding such'
property. Also that the Western Provinces appoint freighit
rate ýexperts to assist in securing adequate redressfor ship
pers in the event of disputes. Western Provinces to be urg-
cd to fuither promiote inclustrial and technical education.

Dominion Compensation Act.
Saskatoon petitions the Dominion GoveIrnenrt for' the

early introduction of one Workmen's Compensation Act
which shaîl apply adequately to the Dominion of Canada as
a whole and shal cancel and be substituted for ali Provincial
acts.

An early investigation of means employed in the United
States to ensure dlean paper money and reasonable and equit-
able legisiation to compel Canadian banks to adopt similar
$teps towards that end.

Arnendmnent to the Dominion immigration policy extend-
ing it se as, to include laborers, tradesmen, and other classes
so indispensable to the general development of WVestern
centres.

That the control of immigration in the Provinces of Sas-
katchewan and Alberta be placed under provincial authonitY.

Regina: As neither the Interstate Commerce Commission
nor the Dominion Railway Commission have jurisdiction ini
each other's territory, the- Dominion Governinent be urged to
continue negotiations with the object of creating a joint comn-
mission vested with the necessary powers to regulate and
control railway freights in international (United States and
Canada) traffic.

ChaneOl Mortfage Act.
Red Deer: That the Dominion Goverrnment be urged to

proceed at once to provîde elevators, terminais, whaxves, etc.,
on, the Paciflc 'Coast, operated for the benefit of the people
by the Government.

Calgary: Provincial and Dominion Governmnents be
urged to establish interior storage elevators at convenient
points, short distances apart, so that grain may be taken
from thie field to such elevators, and thus increasing* the ser-
vice of existinz equiPiflefit.

That the Goveriments of the Western Provinces be urg-

ed to place unon the statute bookes a simple chattel mort-
gage act on the lines of those now in force ini the States of

N.orth Dakota, Mixrnesota, Io)wa, ad to Ste
Ainerican Union., ~

TheGCrreras and Marcia3ui5 Of Canaa Limited, hav
ecesdthe number of thier directors irOxn fie tOfor

NEW BRUNSWICK CONDITIONS ARE G

Crops Are Botter Than Expected -Many lad
Developments--Wholesale Trade is Busy

(Special correspondence.)

St. John, N.B., Septembe

The latest reports are to the eff ect that New Bru
cro ps will show a generally better yield than wias anti
some wteeks ago, and that on the whole the, farMers wi'l
out very well. There is a large potato, crop, and app
it is flot much affected, especially on dry ground, by f
longed wet weather. There is a fair crop of grain, a:
crops generally are good. 'In Carleton County potatot
selling at 8oc. to $i.oo per.barrel..

Wholesale merchants in St. John report that thei
during July and August were ahead of those for the
sponding months last year. Labor continues to be 'w
ployed throughout the province, and the supply of
labor is scarcely equal to the demand.

The dredging at Courtenay Bay will -be begun wit
days. The Norton Gniffiths Dredging Co'mpany are
ing two dredges from Providence, Rhode Island, ar
very large ones from England will tbe herewit'hin five
The plant engaged on the breakwater and the site
dry dock is being steadily enlarged and work will be c
ed throughout the winter. The minister of public wol
replied to the city council that he is prepared to cOnsi
enlargement of the plans for the dry dock so that it
1,i50 feet long.

The Norton Griffiths Dredging Company, ççhich h
200,000 capital, bas absorbed the Daly and Hanan Di
Company, of the St. Lawrence, whose plant is now
densburg.

The companry which had an option on a propi
Greenhead, near'the city, as a site for a cernent pla
purchased the property outright, paying $38,700. TI
ne provision in the agreement as to when a. cernent
will be established, 'but the companv declare their ixr
of going ahead with the project in due time.

New ýFaotOrles andi orlgaflIzatiofS.
The Canada Brush Company have secured from 1

a site for their new factory and will erect a concre
brick building 5o x xoo feet, to which others will be
They expect to be ini the ne%, f actory within three i
and meantimne have set up their plant in temporary q
in order to, fill orders already takeni.

The Canadian Sardine Company are about ready~
out sardines fromn their new factory at Chamcook. Th,
brouglit out about i5o girls f rni Norway and some
from Newfoundland, and intend to employ about Gc
cverything is in full blast. They have their own fleet
tor boats for the fishery,ý but will'can many other arti,
sides fish.

Sir Thomas Trait is said't4 be interested in a o,
with haîf a million dollars capital to, be nrganized for
tensive de-velopment of the fire dlay 'deposits in
County. These deposits are declared by governiment
eers to, be equal to) any found in Canada, and their c
ment would mean the rise of a great new industry
region where Sir Thomnas Tait and others are already
ing about a great development of the coal mnining ir

A valuable property at the ht2d of the St. John
now under lease to the Maritime Nail Works and ano
dustry, lias been sold.
Industriai Carden SubuTb.

An industrial gardien suburb is to, be estakis
Coldbrooke, 3 miles from St. John, on the line of th,
coloniaf Railway. An automobile factory is now beiuj
ed at this place and will be ready for work by the ist
ruary. The Coldbroolce Realty and Development, Cc
composed of local and Montreal capitalists, has secu
acres of land an~d proposes to develop an industrial
al-ong modern lines. Some 50 to 75 acres wiUl le resei
factctry sites, another considerable area for market
ing, and 4oo acres, extendinz along both sides of a b
valley, will be devo)ted to workingmen's homes, the w]
ing laid out with due regard to a proper town pln

The head office of the Joseph Ro&2er Dusablonp Cc
Liiited, has been changed from St. Casimir to S
Que.

Dr. P. W. Bonthiuis de Vrjeq, A banker of Thei
T-olland, and director of the Netheirlands Mntea*j.
Canada, says that miore thain $2.0-00e:o Of Hoflian
will be invested in tbie province of Abra' a"_d $asa
duriniz the ,coninz vear. The bôp"as led
$2,oooo of 'Dufch money in thea-, nics

Volume
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NEW COMPANIES,

Seventy More Corporations Have Obtained Dominion
or Provincial Charters

S eventy new companies have been incorporated this week
with aggtegate capitalization of $î 1,486,000. Quebec pro-
vince is most strongly represented with 19 companie-s, with
capital of $5,000,000. Two, of the largest corporaticins have
héad office at Montreal, the Alaska_ Securities, caipitaIized
ait $i,500,oo0, and the Wallace Sandstone Quarries, withi
capital of $1i,ooo,0oo.

The following is a list of charters granted durinig the,
past tmo Nweeks in Canada. The head office of each. comnylý
it situated in the town or city mentioned at the beginniing
of each paragraph. The persons named are provisional
directors:

Brock, Sask.-Brock Elevator Company, $9,oo.

DiIkie, 8ask.-Dilkie Trading Company, $20,000.

Prince Albert, Sask,-Orpheum Theatre Company, $5o,-
C'DO

Prince Ruport, B.C,1.-Kaien Investment Company, $io,-

Atlan, Sis.. to Z. Lumber and Supply Company,
$25,000.

rerguS. Ont,-Beatty Bros., $750,000. G. Beatty, W. G.
Beatty, 'M. J. Beatty.

Gait, Ont.-Mayfair. Investments,. 40,00o. M. . A.
Seçord, M. E. Secord, J. Sloan.

Port Stanley, Ont.-Producers Fish Company, $2o,ooo.

N. S. Cornell, H. F. Jelly, G. F. Stanton.
Ayers CiII?, Que.-Eastern Trading Company, $12,000.

A. G. Clough, L. L. Clough, S. C. Worthen.
Rivers, Maf.-Rîvers Rînk Company, $.r,ooo. J. E.

Thompson, S. D. Thomas, T. M. Ferguson.

Kamnsaok, Sask,-Kamsack Realty and Investment Com.
pany, 825,oo0. Kams.ack Publishing Company, $xo,ooo.

AdarnbvNile, Qus.-Adams 'Cr 'eamery Association, fîo,-
oqo. w- G. Mitchell, R Chenevert, F. Callaghan, Montreal,

St. Eugene de iolet, Que.-La Chicoutimi'Brique Com-.
pagnie, 84c9,000. j. W. Thibeault, A. Thibeault, J. Thi-
beut.

st. Codeon, Que .--Gaudreau & Gagnon, $î5,ooo. P.
Gaudreau, St. Bruno; H. Gagnon, St.,Gedeon; J. E. L.
Fortin, St. Bruno.

Sithls Falls, Ont.-Smith's Falls Real Estate & lmi-
provernnt Company. $50,ooo. J. T. Hackett, T. J. Coonian,
K. Arc-hibald, Montreal.

Ottawa, Ont.-Kuhn Merrili, $4o,o0o. H. J. Merrili,
W. Y. Denison, E. F. Holcomb. MacKenzÎe, $2oo,0oo. C.
McCrea, G. J. Valin, L. M. Nîchoîls.

Reginat, Sa8k.--Cottage Building Company, so,oo0o.
Canadian Hlungarian Land Company, 820,000>. Office De(-
vices, $5,000. General Builders, $ioo,oo.

Meose iaW. Sa»k.-Allan Cumming Company, $î so,ooo.
Saskatchewýan Terminal Elevatiors, '$ îo,ooo,. Progres
La'jndry Company, $îooooo. Moose Jaw Flour Milis,
$5oo,oo>o. Crichtons', $50,000.

Vancouver, B.C.-Washington Court, $200,000. van-
couver Typewriiters, $îooco. British Pacifie Power Com-
pany, $5soo,ooIo. Rogers Printing Company, $is,ooo. Brit-
tania Land Company, 8îo,ooo.

Saskatoon, Sask.-Canadian Grain ýCompany, $îooo
D. J. McCallum, T. K. McCallum, A. E. Stewart. Lee Hotel
Company, $300,000. Commercial Investment Company,
$io,oo. H. L. 'Martin Lumber Company, 850,000. Saska-
toon Concert Hall Company, 8100,000. Avondale Company,
$lo,ooo. Western Co-operative Agencies, 825,000. Saska-
toon Industrial Developmïent and Power Company.

Tecroto.-Parker's Dye Works, $100,000. G.* Price, F.
R, Hrey, J. C. Macklîn. Fuel-Saving Company, 5000

AT.Wison, J. E. Porter, J. B. Burdick. Grantham Realty
yom 40,000. C. R. Allison, P. W. Qalce, H. Catley.

Natia Sporting doods Comnpany, 84,0,000. W. A. Brown,
iR .Gardon, S. W. Burns. Canadian Countrymnan Publish-

igComnpany, 8100,000. J. S. Love Il,, R. Gowan, J. Ellb,.
Notern Brick Company, $soo,ooo. T. A. Hiamn, N. P.

DazeG. Ruel.
Winnpeg, Man.-4%onsumers' Ice Company, $Soo,ooo.

FM urbidge, J. H. Radford, L. D. Morosnick. Automo-
bil ,ners' Association of Winnipeg, $ioo,ooo. W. L. Carr,

F.J . Collier, Miss E. M. Carruthers, Toronto. C. L.
Peesn& Company, 820,000. C. L. Peterson, Minneapolis;
r-E ablet, H. F. Hanley, Winnipeg. Nortbwest Quar-

ris 5ooo G. H. Ainkins, E. H. Coleman, B. M. Gunn.
Ilaigy Lands, 83,0.J. H. Cotter, M. H. Harle, E.

A. Condie. Federal Glar niiv 11-1o1.\V l mt,
J. Stewaý,rt, G. il. Vue nîe eI .d Prviio Cin-
P-nv, S2,.Eý fi. V>r-, I so,J..Ildoi
Saniol Mauuîrg Conîpny of ('.îad,$oo C

pay,$îoo.A. .MKnziîe, C. Il hîpei .1. Laid-

lanw. ,,,],P

mon, X . . Gsî1g, .I R k. BîiniA.î lile.l

Realtv Conîpan~ , $~oou . A. î, .gaî,G xît

C. G. ny,bý 1- ,,o. J.W.Bai, .j.La-rî ,J Dnlp
Fearles- 'Fir,~ ompaux-, $î85,o P I. Mîhu, .

E. . Rbeîso . oui Pea'an I eîgîsCo pav G

Ao. . Jhîs 13~gxî, (I S. Stajî, P .Csrîî îo

rAnnex aut A , $250000 J.l A.IL, .G.aeîn

ÇAtIADIAtI PACIFIO RAIL.WAY IN WA8HINCTON

A New\ Irk bankîng biouse 1sifrne yis pkn
represe-ntatiii thi, Lit irrl tol>an. ae id lroml
Kin1gsgaîeI 10Grn FIrk- and ako o vod thre mloun-
taiins, Caaia >aie îl hulid( àaddnîo1nal mie 1 hrougiLh
the northwesut part of Washigîon and w iti liz- th, linies
of the Spkn nentoaIdahlo anldWsigtn or-
ern andi( Spukane Falîs an Niorern III ibis ILv Caid1in
Paclifie will obta1ijn ai ne f011t n ih \%Ill OCCuy a
impo)<rtanlt llo>liîiongegrphr i tat genrl1 ecion o
the NortIhwesî,.

Caniai Pacifia odg t th sanie informaIItion,
has secilred flom theu 1H11inret the right l us thaIl t parit
of theg Spokane F I1l.îI Norherri knlown as the, Red Mioun-
tain LUne, runnîn:Ig bewenNoîpoî n Rslad adt
further etninof ri)e [ii! iI( lnitNlsnkn as tihe
NeIls.oln andi Fort Shepard.

At th-c penîlm Cadian Paifie lias- under 01cth
location a111d surveyingt ofit aV'1 nevw 1( reb Ine f ou etri1-
uis at Me(tatline( Falî; il ~Vnt i thç 12i juncilu oh thet ColumIn-
bia and Fenid d'Orill ves.Caada P'açtii, aceordlig
to plans recently adpewl prt sfrejghit il. Kinigs.
gale ve ils own line ai o)vtr thc Spokane toentin11
clagstone Juniction, ovr he Idilho aiI aslingrîon NoCrthi-
ern to Me(taIiiie FaIls, ovrthe ni(\\ Caniiiai Vaciflc line tow

Wanea, nd hene b wa o!Spokane Fa 111 an Norîhiern
to M-arcus, Grand Foýrks, thie FrrRiver anld the c0abt.
Canadiain Paeciflc anl G;reat Northei(rn rcenîily entered inlto
ain ag-reement to buiildl jointly the ine o)veirtc jiopeý Mount-
ainis to the Fraser Riveýr.

According t0 Engineer DileeIý, in chargeý of tire location
work, a«i yes rd eîenMlln aî and the
bounidary- bas beeni soecurcd, andi Nork wiII bc rushed on this
section as well asý on the projeeîed line froni th( boundary
to Trail, a distanice o! thirty milles. Bewe eaieFalls
and the boundrary line elvenIf twinnels, %ill bc built. Th'le to-
tal lcngîh of the .lineg fromn Metaline, Falls te Tra il will be
forty ie and construction will cont approximnately

"The very existence of this Empire, as suçh, depends
upoii the security of the routes across the sea. j venture ta
think that not only 'Caniadians, but ail the people of the Emn-
pire, will flot bet oppressed but stimulated in bearing their
share of the responsibilitv of rnaintainingz the greatfless and
integrity of the Em-pire. "-Premier Borden at Ottaw'a.

The Swift Canadian Company will erect a five4storY
brick warehouse at Edmonton. This is for the PurPÔse Of
facilitating the dis;tribution of the products of tlieir pacing
plant at the olutskirts o! the city. This has been rendered'
neCcessary by the developmera that has taketi place in the
business of the plant; and is fairly typical of the devOP-
Ment of Edmonton's industrial and commecial activities.
Thîs plant started operations ini lç08, and the extenion tO,
their facilities now being commnnc 4 is orne of mnany addi-
tions ta the original plant. The great resources of Central
Alberta as a mixed farzalng cont nat-urallY lerlds itsel!
to the development o! such an industrt,

Septeinber 21, 1912.
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MONTREAL'S FINANCIAL MOVIEMINT

Iinprovement ini Situation-Conservative Management of
La Banque Internationale is Shown-Laurentide

Company's Intentions

Monetary Times Office,
Montreal, September ioth,

There is manifestly a much more conifortable feeling in
Montreal financial circles this week than there was a week
ago. For some considerable time past the uncertainty of
the situation as respects Quebec Railway and associated con-
cerus has been hanging over the market and occasioning the
withholding of confidence which the situation otherwise
would have received. Since the annual meetings of several
of the concernis which have been so much talked of lately
have taken place no particularly dangerous aspects were re-
vealed over and above those already talked of on the street
(and probably considerably exaggerated) a recovery has set
in and the feeling of confidence and optimismn once more
holds sway. No doubt the boom which has taken place in
Richelieu has had considerable to do with this. Richelieu,
as may be recalled, receded te 103 in the selling which took
place, a.couple of weeks ago. Tt has recovered to around 120,
the recovery being undoubtedly due to foreign purchasing.
There is littie reason to doubt that the Furness-Witliy interests
have been buying and that they are desirous of ebtaining
control. The stock market position in Richelieu and Ontario
lias been reliabilitated, therefore, from abroad more than
from within. The advance in the stock has been none the
less acceptable in Montreal and lias witlidrawn attention from
less encouragnig aspects and refiected much encouragement
upon the situation.

Not Conneoted Wlth Management of Bank.
In view of the very conside.rable amount of uninvited

publicity which La Banque Internationale du Canada lias had
thrust upon it since obtaining its charter a year ago as a
resuit of circunistances in no way connected with the man-
agement of thie bank or its business, a further analysis of the
a.tual position of the bank may be of value. As-will be seen
from the table which follows, in which comparisons are made
between the figures in January, june and July of the present
year, the bank lias been making good prog-ress. Deposits
Dn dernand have increased in a satisfactory manner and sav-
ings deposits biàve sliown an even greater, increase. While
the liabilities ha~!ve increased considerably, the increase in the
assets lias beeli very mucli greater and the bank lias been
maintajned in an unusually good position as respects quîck
assets, In JlY, no less than $70 to $71 'was held ini cash
and readily available assets against every dollar owed to the
Public. In this, the calI boans in Canada were not included.
The bank met ail the extraordinary expenses accompanying
the first year's business out of the profits of the first year,
înstead of averaging îliem over a period as it would have
been entitled to do.

The following stateinent shows the extent of deposits and
circulation, and capital, and it will be bornî
capital and rest represent the margin of sec
shareholders furnish to secure liabilities to

The liabilities in july, it will be observe
amount of capital:

1912. January.

Paid-up capital......... $z,îî6,ooo
Deposits- on demand ... ()97,000
Deposits af 1er notes .... 342,000
Others ... .. . .. .. ..

$î,03),o0
Total deposits in circula-

tion..............$1,301,000
Due from agents and

United Kingdom . 309,000

Total liabilities........ $1,610,000
Rate of liabilities to

capital ....- 144

jun
$1,344,

518.
640
215.

$1,373

$2,260

S54

$2,314

Trotal Amount of Rlisks.
In the following table will lie seen the

risks, exclusive of "gquick assets,"' and the
capital as well as the rate 0f cý4,ital Io riks,
that in July the proportion of risks to capital
whîle the rate of capital to risks is as- 63.01

1912. January.

ks, less Quick assetS. $1,5îî,oo0
e cf risks to capital. 1>153

p f cauital to risks.. 73.,85

82,03

6

The latter comparison is important as showing
portion of bank funds provided against risks, the
amount contributed by the bapik against risks liE
stated, 63.0! for every $ioo.

In the following table is set forth the growth of ti
assets exclusive of cail boans, together with the ratio
to the liabilities t0 the public, this being in July
against every $ioo of liability. It will also be seen 1
ratio is established. In the monîli of July, for insta
amount of specie and legals was $i1.9o, t0 every $io
bilities, while the caîl boans in New York amount(ed t
on every $ioo, of liabilities, making the $70.72 referr

Strong Position as to Qulck Assets.
This is important as showing the readiness of t

to meet any urgent calis from the public. Lt will a],
served that the bank premises and furnîture are woi
ooo, and that the total assets in the- month of July m,
078,000 as against $2,722,000 liabilities:-

1912. january. June.
Quick assets........... $1,224,00o $1, 62 5,ooo $:
Rate to liabilities ... 76.02 70.22
Rate liabilities t0 specie

and legâls ..... 18.38 12.23
Caîl boans New York .- 57.64 57.99
Bank premises and furni-

ture............... ........... $83,000

Total assets ... 2,735,000 $2,658,ooo $.

The above suggests that the general manager 1
maintaining the 'bank in a strong position as to quici
the effect of which lias unquestîonably been to ïnsr
fidence in the conservative attitude of the manage,,
in the standing of the bank in financial circles anc
the public generally.

Laurontide company May Issue Bonds.
The Laurentide Company may make an issue of

oo0 of new stock, Such an issue 'will be possible wj'
creasing the capital of the company. The total su
capital is $io,oooooo and of this only $7,20o,ooo h
îssued.

The object of issuing the new stock would proba'
furnish the money to carry on the work of developme,
Grand 'Mere water power which is owned by the c
There is a possibility that the falîs WÎil gîve so,oc
power, and it is assumed that the company intend!
velop the entire quanitity as quickly as possible,

For some time past the stock has had an upwa
and aI the present time is selling near 220, thus su
that something in the nature of a further advantage
holders may shortly be announced. It is assumed
advantage will be in the purchase of the new stock
t0 at a discount under the market price.

The comPaniy during the past year has made an
showing, the total earnings as related in these colurr
some time ago, amounîting to $î,oog,55î, which, af
inîerest and other charges of $1 52,099 were deducte
'balance of $857,452.

ein mind that Surplus Earnlngs Over and Above Dividends, Etc.
:urit3r which the The company then allowed $1o3,880 for bette,
dhae twbice.h plant, leaving a balance of '$753,572 for dividendd, ae ticethe amounted to $520,o00. In addition $2oooo was pa-p

depreciation reserve, liringing the total surplus earni
e. July. and above ail dividends and charges for the year to
000o $1,356,o which was but slightly less than 3 per cent. on th(
,000 737,000 stock. This was afler paying dividends for the
,oo0 754,000 quarlers of the year at the rate of & pea- cent. per axn
1000 204,000 during the first quarter of the year at the rate of 6~

- per annum. With the additional earnings which sh,
10o0 81 $t6595oo0 from the sale of the power to be developed, the

should continue to pay large çlividends even after thi
,0oo $2,703,00o new stock issue lias been. made.

It will doubtless lie xrmeinbered that during lte
,00 19,000 the present company was forme4 in order t0 taire

- ,Laurentide Paper Company, andi that in the excj
,000 $2,722,cS0 shares two, shares of the present cômpany were givei

share of the old. That the company is agejin able tc
172 200 thie former payment Of 8 per cent. ýper annun 1j.on~ thi

in the capital stock lias attracted attention tothr
dustry of Canada, and lias, refiected credit upon the

total amnount of 'ment of this particular concern.
rate of risks 0 t>* -
It will be seen

15 as 158 10 100, The live stock and ranchinz industrv of Wesi
15 10 100. ada is te) le encquired into hy a commission ab.

e. Jîy. appointed bv the Hon. Robert Roirers. Tt will h,
,ooo $2,1 52,000 ". Pop)e, WVinnipez, and Clarence P. Grahan, «
151 159 The aiuestiori ps t0 wvhat landq csn lie set .asideý for
6. i 63-01 coýnditions; of leases, etc., will be investigated.
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IRECENT FIRES

Mouetary Times' Weekly Register oi vare Losses
and Insurance

Winnipeg, Man. -\\innipcg Excelsior Mill. Lo.s, $4,oou).
Origin unknown.

Montreal, Que.-September i3.-Steamer V. akanuî."
Loss and origin unknoîvn.

Edmonton, Alla.-Scitember 7.-Mr. Grant's stable.
Loss and origin unknown.

Yarmouth, N.S.-September 15.-Sander's mac hine ihop.
Loss and origin unknown.

Duflnville, O nt.-September 17 .- Fow 1er factory build-
ing. Loss and origin unknown.

Port Hope, Ont.-September 8.-Mr. N elon's barn,
Loss unknow'n. Origin Iightning.

Kingston, Ont.-September ia3.-Mr. W. Wi. Gîbson's
drug store. Loss and origin unknown.

St. Thomas, Ont.-Mr'. E. 0. Pound's garage. Loss 2,
500. Origin, spontaneous combustion.

St. Catharines, Ont.-Lncoln Bedding Company, 9 St.
Paul Street. Loss $î,ooo. Origin unknown.

Modicine Hat, Alta.-September 13.-Dominion Garage
Company's building. Loss and origin unknoiwn.

Moose Jaw, Sask.-September îî.-Canaiian Pacific
Railway ice bouse. Loss $ 5,000c. Origîn unknown.

St. John, N«B.-September 16.-Mr. G. Kimball and Mis.
M. Vruench's residences, Metcaif Street. Loss and origin, un-
known.

WIndsor, Ont.-September î6.-Nelson Hardware Com-
paniiy*s premises. Loss $io,ooo. Origin, crossed electric
wires.

Guelph, Ont.-September 16.-177 Neeve Street. Los
$275. Insured with the Waterloo Mutual. Origin, lamp ex-
plodedCC.

Edmonton, Alta.-September i î.-Wooden structure-4 rear
of 627 First Street. Loss unknown. Origin, su.ppiosed( in-
cen1dikiry.

Winnipeg, Man.-September 12.-Mr. A. Jardin', resi-
dence, 112 Lusted Street. Loss slight. Origin, caieîls set
curtains alight.

Portage La Prairie, Man.--September io.-Messrs.M-
cuXtcheon's barn. Loss $i,ooo. Insurance $6oo, Fres
Muitual. Origin lightning.

nrury Covi, N.B.-September iî.-Drury Cove Land
Companyv's thrc lbouses. Loss $ 1,5oo. Mr. Alwood's furi
ture, $soo. No insurance. Origin unknoxn.

Humbevstofle, Ont.-September 13. Mr. Otto Tem-
plain's barn. Loss $çoo. Insurance $450 w\ith North Brit-
jsh and Mercantile Companies. Origin lighting.

Lthbrldgl, Ata.-August 27. C(oldale' Iotel. Loss
$8o. Origin, hot ashes.

September 5.-Sherlock Block. Loss slight. Origin, de-
fective flue.

Ottawa, Ont.-September 14 .- Mr. C. Corbeil's rosa-
dence, Kent and Albion Streets. M. J. Laverduire, $6oo;
M,\rs. Neville, $soo; 0. Grouix, $5loo; Corbeii, Laîlcy anti
Cajrmier, $50 each. Ori.gin unknown.

Leamilngtofl, Ont.-September 13.-Ladlamn-Ainslie sash
andti dor factory. Loss $20,000. Insurance will reach abouit
$ xo,0o0. The companies involved are The Home Insuraniceý,
Lonidon, Liverpool and Globe, North British and 'Mercantile,
andi the Royal. Origin unknown.

Toronto, Ont.-September 2.-Art Pottery Company,
Dentonia Avenue. Loss $25. No insurance. Origin un-
known.

September 2,-143 Hope Street. Loss $246. Insured
with York Insurance Company and Equity Insurance Com-
pany. Origin unknown.

September .3.-Salvation Army Rescue Home. Lo5s So
No insurance. Origin iinknown. City Garage, St. Lawrence
Market. Loss $25. No insurance. Origin, looking for leak
il, gasoline tank. Canadian Norther» baggage car. Loss
$50". Origia unknown. .149 Brandon Street. Loss $ x5.
Origin, lamp explodeti.

September 5.-Y85 King Street East. Loss $200. Insuir
edj with Rocyal andi Nova Scotia comipanies. Origin, -pani of
wax ignîteti. 28 Fairbank'Avenue. Loss $iooi. In1sureti uith
Royal Company. Origin, struck by lightning.

-Sep)temnber 7.-2556 St. Clair Avenueý. Loss $425. In-
sured with Norwich Union. Origin unknown.

SePternber 1O.-143 John Street. 'Loss: stock, $t25;-
building, $30. No, însurance. Origin, suppcosed incendiary.,
Adrns -Furniture Company, Loss $;zoo,, Origin unilinnwn.

insurance,

rinlt>rný tJrig ren iao r.

September 14. 35 L-1ild.,a Aveniue. Loss. ýý50 losuieti

S -îen erb.5< I..a vi Ut'. Lnss $30. In isued
it îli orb> In.,î ,îl(e (111 Pda~ iigia, g as set Ii 1, t,»

Il'''. u ' dcig Avat4 1 > p.550. Ilit.'11' d( w aia <h x.

ADOITIONAL INFORMATION CONCERNINC FIRES
ALREADV REPORTED

Paris, Ont. \ug-. ,î.Nr, J. J.,lit' b,îrn ,and
sIhld. L. ,.s $( o. Ii.îraia -i,îunîa,$î> rigi i

Rosses Ccrnes, Ont.-S,,i pt> nber 6. Mis. \.,V eranil-
ylà' ,aîî l.-.,, $ îo,00. nsru w it' Lajndçaîî Mutual.

Sparts., Ont. StebrîM.G Eîmît'stîaec
ba.rn)s ai cotnI. os$,ou asureti \%iti Lord uîî
MutuAl. Orailghl:nîng.

Victoria, B.C..uî2. Mr.t. J. Rtincain, resi-
de -e L-s $15 >' 1,i luîd iiî Il 1î«, n surance Coin [lany.

Brantford, Ont. \uus 0. Bri.iiiîlod Cordage Coi-

St. Paul l'Hermite, Que. Auu.î~ i .il. Vr

Brimer, Ont. \Xugusr- ;a. l>tfeffî MilillngConn '

Port Stanley, ont. .\ugu.,t 30o. Mss al.n<n
S.n n'rg -Goîdonl Brw. Lbs 70.li-e îi

Moinireai andi Rimiouski conine. rgin nkuw.

Elmilra, Ont. EFinira \Iillinlg Comptysý' four Mill.
Los ls-k, %Noo ulîîg,$ ,00 nur tla Lo>

don, NN telool jand J>vr klMtllll njnes t.>i4î un-

Madoc, ont. Spicen1bîi i7. Mas i ti- sbi.bs

Walkerton, Ont. ierna . M i. T. \\. La1lnb's baîini,
basemenclt, st«Jl]es and pu bue.105. stoîk, *75>1 Con

teî,$î ,ýo ' nuana :1 sP k 450;, buildings, $05,F willi
1-«.rmrlsl' Centra Mauî. rit tailhraang.

Madoo, Ont. Stnbra.-Mr, J. Stuewart'sbrn
l.os: ain $a5n0 70ton ha aiI 45 loadis grinT detroet

withimpenaîntsandi soutel piItry. Ins5urancl(e$o it
bondn Muu.ai Orgini, lighltnîn.
TorontO, Ont.-Speme 7.-Ida Bedd1lÎig Cma

10 effrso Aenu. bss$5,ooo. Inrtil1 %with QuLceni andi
other lopnls 'otail 2,00 igin ukon

qetme . Cîow iCok Coinpany.' Lossý $4oo. In-
surd wthNoiwii(h 1 nion. 0rigin, resýin pot.

DEBENTURES AWARDED

Kuler, 8,8k.-$2,500 to Messrs. Nny andi James, Regina.
Lacombe, Alta.-$t2,oO 5 per cent., Mo Merchants Bank.
Amazon, 81111k.-$2,500 toi Messrs. Nay and James, Re-

ginia.
Cliurchbridge Village, Sask.-$2,5o0 tel Messrs Nay and

Ja1mes. Reginia.
Bienfait Village, 888k,--$3.500 to Messrs. Nay anti

Alberta S.U.-$i,3o to Messrs. G. A. Stimson and

Saskatchewan S.D.-ý2,Soo to el ss G. A. Stimson
and CopnToronto,

Amileret, i .$8 3 o 4 ~ 0yas to esr.F*. B.
McCurdy andý Compa)qiny, Hialifax.

Enderby, (i.$6c< p6 cent. 2c.-ysar, to Mcssrs. C.
H. Burgessyand CopnToronto.

Coidtream B.D., M'An.-$l.o06%aoyers te, Messrs.
OsIer. lîamnîiond anti Nanton, i. pg

'Taber i8-2,o peýr cent. î n 0isamns
to Dominion Securitiesý Cor poration, Toronto.

Nokomis, Saski-$1,735 6 per cent. 2o-years, to
Messrs. C. H. Biirgess and Companviiý, Toronto.

September 21, igi2.
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I-ARVEST LATER BUT FROSTLESS

Government Crop Report to End of August-Big Yield
of Flax Anticipated

A bulletin issued by the Census and Statistics Office of
the Department of Trade and Commerce at Ottawa reports
the condition dl crops and live stock at the end of August
and gives preliminary estimates of the yield of spring wheat,
rye, oats, barley and flaxseed as compiled from the reports
of correspondents upon the appearance of these crops.

The cold, wet weather which prevailed throughout Can-
ada during August delayed ipening and the harvest is
everywhere later than usual; but no serîous frosts have as
yet been reported. Ait crops show an improvement since
the end of July, excepting peas, beans and corn. The aver-
age condition of spring wheat is 84.57 per cent. ot the
standard or fuil crop, which is represented by i00; rye is
84.14, barley 87.29, oats 88.15, mixed grains 86.57, and flax
87.84. These figures are lhigher than those of a month ago
,by about i per cent. for wheat, rye and flax, 4 or 5 per cent.
for barley, mixed grains and buckwheat, and 7 Per cent. for
oats. On the whole they compare not unfavorably with the
figures at the corresponding date, of tast year, oats,. barley,
rye, buckwheat antd mixed grains being in fact highcr, while
sprîng whçat is about two points lower. Peas are 74 against
76 Iast month, and 72 last year; beans are 76.71 against 79.27
last 'month, and 80.92 last year. Corn for husking is 69.66
and for fodder 76, compared with 70.37 and 73.î9 last month
and With 81.46 and 865 for last year. Root crops and
pasture show an excellent condition, the figures ranging
from 86.64 for sugar beets ta 92.10 for potatoes, and 91.79 for
pasture.
Some UnProduotive Areas.

From the reports furnîshed by correspondents it is calcu-
lated that of the areas sown in Canada 3 per cent. spring
wheat, 2.3 Per cent. oats, 2.1 per cent. barley, and 3.8 per
cent. flax will from variaus causes, such as'hait, flood, pests,
etc., be entîrety inproductive, and the fottowinig pretimiiiary
estimates of yield are therefore based upon the areas ta be
harvested. 0f spring wheat, the average yietd per acre for
Canada is provisionally placed at 2 1.08 bushets, which upon
a harvested area Of 8,977,400 acres makes the totat yield of
spring wheat ta be i89,256,000 bushels. This quantity added
ta the estimnate -of 16,773,300Ï bushels of faît wheat as pub-
tîshed last mnonth giveýs the wheat total as 206,029,300 bushels
cornPared with the final eâtimate for igiî ýof 2i5,851,000
bushels. The yield Per acre in 1911 was 22.19 bushels for faIt
and 20o.63 buishels for spring wheat.
RYO,,Barley and Oats.

The rye estimate is 3,136,000 busheli% for 148,700 acres,
a yield per acre of 21.09) bushels -comnpared with 2,694,400
bushels froro 14:2,57, acres last year, a yietd per acre of 18.89
bushels.

Bartey, with a yield per acre of 32.86 bushels, gives a
total yield of 46,497,000 bushets from the harvested acreage
Of 1,415,200, the relative yleld last Year being 28.o4 bushets
Der acre.

Oats Yields 40.0o bushels per acre, as compared with 37.76
bushts last year, giving a total Yietd Of 376,943,000 bushels
upon a harvested area Of Q,216,900 acres, the fin-al figures
of igii being 348,187,600c bushels from 9,2i9,920 acres.
FlaX$eed andi Live Stock.

Flaxse.ed upon a greatly increased acreage of 1,677,800
ac.res (altowing for deduction of non-productive areas) is ex-
pected to yie]d 23,145,000 bushets, or at the rate Of ,1374
bushets per acre, figures which compare with a total of *7,-
867,000 bushets from a productivp area of only 68:2,62z2 acres
last year when, it wil be recalted, so large a Proportion of
the area sown in the Northwecst Provinces was not haarvested
in consequence of the late and stormy season. For the three'
Northwest Provinces the total Yield of spring and faIt wheat
is estimated at 18(j,984,ooo bushels as compared witli 194,-
083,000 bushets inl 1911; of oats the estiznated yield is 2.3o,
387,000 bushets cornpared With 212,819),000 bushels, and of
barley 29, 189,ooo bushels compared With 240,,o bsheis.

The generat condition of live stock is very satisfactory,
being expressed in percentages of a standard of loc, repre-
senting a healthy and thrifty state, as Ç4.66 Pe cent. horses,
94.90 per cent. miilch cows, 96 per cent. other cattie, 9-3.72 per
cent. sheep, and g4.81 per cent. swine.

Application Will be Inade at the next session of the Do-
minion 1'arliament for an act ta incorporate the Inter-Ocean

TutCompanv, wvith power to carry on the business of a
trut omany-înaIl Its branches. Messrs. Manzie,

Brow andCom*pany, Regi.na, are the solicitors for teap

WIIEN A MANUFACTURER CAN BORIROI

Elements of Credit-Qualifications Necessary to 0
a Full Line o! Credit

The elements of credit are:- Character, meaning
man; his retiability; the moral risk; capacity, mearni
mîethod; the businîess risk; capital, meaning the xesou:
the means, the property risk.

When these elements exist in whole or in part int
ficient quantity there exists a basis for credit at a bai

A lecture delivered before the Manufacturers' Cor
of the Oakland <Cal.) Chamber of Commerce by Mr. F
C. Mortimer, cashier of the First National Bank, of Bnrk
outlîned when and under what conditions a manufac
may, apply successfulty for assistance ta bis bank. Her,
Mr. Mortimer's rules.

Under normal conditions a' fuît line of credit mna
granted a manufacturer:

i. When a full, comptete and honest statement ol
affairs is mnade ta his banker, and when lie co-operat(
its verification

12. Who maintains. his account at one banik and docý
divîde it among several.

Permanent Demand for Manufactures.
3. When the bu siness occupies a tegitimate fjeld.
4. Where a permanent. demanid exists for the ai

manufactured.
5. When healthfnt competition exists which'yietlds L

mate profits.
6. When patents and patterois have a real value.
7. When thebusiness.is well tocated ivhere produ

is economical.
8. When the applicant. for credit is -an experienýced

and, lias been engaged in business over, an apprec
tength of time.

S9. When the accounting 'system. ctearly, discloses
exact condition of affairs at ailltimes.
Relation. of Management anti Employes.

'io. When- the one seeking credit'is weli sPOken oi
others in-the same or kindred lines.

i i. When the r 'elation between management aifi empic
is satisfactory.

'~.When inquiries regarding. the s'e~of the borrn
,money are frankly answered.

13. When an adeqfuate balance of fron i'tt 20 per
of credit fine is maintainied at bank.

14. When no attempt: i$ made to overdraw the*accou
1.When stocks and goods are made up of live and

.16. When the credit asked for is not in excess of the
fide capital paid in by the owners of the business.

17. When depreciation. of mach inery and building1
regularly charged off.

FIfty Per Cent. of Quiok Assets.
18. When there is a good lot of quick assets, and 1

the amount requested'is not ini excess of 5o per cent. ai
market value of these quick assets. Quick assets c0flsi
cash, bilts and notes receivable, accounts receivable
merchandise.

19. When the management of the company is cOmpý
and aggressive and 0f higis moral standing and busi
iuteg.rity.

20. When past Obligations have been promptly met,<where indebteclness is fully paid once each year.

sTrRikE SiTUATION MORE FAVORABLE

The Department of La1bor's record shows the iuftii
of labor disputes upon industriat conditions during Auta have been niot so bserious as during July, fewer dis,
beîng recorded as in existence. An improvement, toa,Juty conditions is seeni in the fact that of the seventeeu
putes which commaenced duriug Aiigust aI definite terri
tiin occurred in the case of eteven.- TranSportation in dent sections was considerabty interfered with by Stri
these were, however, of short duration in most cases andditions were gencrally normal towards the end of the M9
About (),500 employees were itivolved in trade diiptes
ing August.

Thse number of directors of the Miner Rubiser Cmbas been increased ta five.

voluine
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CÂNADIAN LOCOMOTIVE COMPANY' S REPORT

Satisfactory Statement Presented-President Jarvis
Fur ther Explains Last Year's Fînancang

The first annual report of the Canadian Locomotive
Company, Limited, for the year ended June 3oth, 1912, was
presented to the shareholders on We'dnesday. The net earn-
ings from operations and interest received from investinents
for the year amounted to $326,380.43, ýwhich has been dis-
posed of as follows : Bond interest, $QDo,ooo - preferred stock
dividend, $105,000; organîzation expenses Writtefl off,
,10,'232.13; transferred to depreciation reserve, $25,000, and

balance at credit of profit and loss, $96,148.30.
Are Building New Plant.

Following the policy of enlargement outlined last suin-
m~er the directors have entered upon the construction of new
works and have purchased the machinery ta increase the
output of the company from five locomotives per month by
the old company ta eighteen locomotives per month, the
funds for which are being met by the sale of investment
bonds.

Althougli the capacity of the plant will next spring be
three times what it was when taken over f rom the old com-

pay n July, 1911, the company lias already contracted for
its entire output practically to the close of 1913.

Last Decemiber, a discussion arase as ta a portion of
the company>s profits as shown in the balance sheet flot
being derived f rom the ordinary business operations of the
colnpany. Mr. £Fmilius Jarvis further explained this matter
to the shareho1ders this week, stating that when negotiations
were going on for the purchase of the stock and bonds et
the company and before 'the public offering of the stock
was made in July, and of the bonds in'September, 19!!,
Messrs. Price, Waterhouse & Company were employed to
iuake an audit of the affairs of the aId company for the
four Years preceding December 315t, 1910.

As t* a Partioular Contract.
lu June, igiî, they gave the certificate which aýppeared

iz' the. public offering iný July, and at the same time con-
veyed the information ta the issuing financial firmn that
amonv the contracts in hand there was one upon which a
profit of *105,000 was expected. In September, io911, and
after the preferred stock had been sold ta the public the
auditors reported that it had developed thait the contract
referred ta would be unprofitable, and that the Plant would
be engaged in workingz out this unprofitable contract well
on ita November, As the company. had taken over th,
works from the old company on July ist, iigîx, the opera-
tions of the company for the manths of July, August, SeIp-
tember and October, and part of November, were unprofit-
able. for the reason mentîined.' In'other words,' one-third
o>f the working year had been lest..

WouId Have Earned Amount.
The discoyery of this situation naturally cause d a good

dieal of irritation, and those financial llrms associated witb
the public offe-rîiz of the preferred stock and bonds felt
keenly their position, as it was nuite impossible for the
.companY, in the remaining part of the working year, ta
mnake the profits they had been led ta expect, s0 tbey volun-
tarilv put into the company $îo5,opo cash, the amount of
profits they had been'led ta expect would result froin this
particular contract, therefore, the figures of $326,380.43.
shown in the statement as the resuit'o! this Year's opera-
tions indlude this amaunt of *105,ooo. It must also be
borne in niind that had the company had its entire year free
ta work on its own contracts the amount that would have
been earned durîig the period above mentioned would have
<,onsiderably exceeded this $ro5,ooo.

INOUSTRIAL ACCIDENTS

According ta the record of industrial accidents main-
iained in the Departinent.of Labor that for the month of
August showed that 88 workmen were killed and 305 injur-
ed, cornpared with îo8 fatal and 272 non-fatal accidents duir-
ing the month of July; 'or a decrease Of 20 11n the number of
fatal and an increase Of 33 non-fatal. accidents compared with
the record of JuIy. The largest number of fatalities occur-

red inthe building trades and in the steain raihxay service,
there being ii workmen lcilled in the former and 25 in the
latter. In the metal trades and steama railway service, the
largest number of non-fatal accidents occurred, the record be..

in,6 in~ thge case o! the formier and 53 in thie latter.

Te >annual general mneeting of the shareholdr of the
,aaaProvident Investinent Corporationt will be hiel in
Trnoon October xotb, At the saine tirne a special gener-

al n-leeting will be held to increase the capital to ioo,.ooo

SEVERAL LARGE BOND ISSUES

WeII-known Packing flouse Makes Flotation-Clgary
Brewing Company 's Bonds-New Listings

The most important bond issue this week is that of
*1,250,000 6 per cents. at îoc and interest of Gardon, Iran-
sides & Fares Comnpany, packers, ranchers and provision-
ers, Winnipeg. The offering is made by the Dominion Secu-
rities Corporation. The authorized total issue (closed mort-
gage) is $2,000,0o0, of which amount $75o,oo, is retained
in the treasury and can only be issued for 70 per cent. o!
the cost of new properties, permanent betterments, etc., as
set forth in the trust deed.

Messrs. Gordon, Ironside & Pares Company, Limited,
conducts awholesale packing and produce business through-
out New Ontario mnd the Middle West as f ar as Central
Alberta, with packingý-houses located at Winnipeg and
Moose Jaw; stortge- and distributing plants at Kenora,
Fort William, Part Arthur, Rainy River, Sault Ste. Maria,
Sudbury, Revîna and Saskatoon.

The corniany had its inception in j885 as a partner-
shîTp. In t,)(2 it was, coriverted ino a joint stock company,
and hasi niow ani issued capital Of e2,172,600, with a surplus
of *6s5,ooo, derivedl principallv from net earnings. The
general mana;gemnit is in the hands of Mr. J. T. Gardon,
president, who also particularly supervises the packing de-
partment. The vice-president, Mr. W. H. Fares, is in
charge o! the ranching division.

Notes as to the company's assets and earnings appear
in its prospectus. printed elsewhere in this issue.

Calgar MaItIng and Brewlng C23mpany.
An issýue o!f120,0 5 per ceýnt. first mortgage siniking

fund thx~ya old boddur in 1942, Of the agr
Malting and Brewing Compa11;1ny, is being mnade by the Royal
Secuirities Coprain Th bonds aire secured byv a fixecd
martgage- uplon ail the asesof the copn.Tho, assets,
exclusive of gadwlarcale at ove(r 270,0.The

fixed atsets, as valued in November and Deebr o îî
byý the American Appraisal Ccmpany, of Sea.ttle,, are worth
over *ioooo.tse aore- the onlyý bond., outstanding,
and are part of total authorization o!f17000 The issue
is being placed in Canajda and Great Bita;in.

Tho- earnings of iltecmp for Ih- --a ending Matrdi
315t, I912, a1fter pro(VI(iig for dpcitOfa bu1idings a1nd
plant, but b)eforeý chaýrginig bank intvrest o>n mnoney for-
warded, were $270.251.

Thec Atlasls siWrs new glass nanufacturing
companyv, has been formied and isý issuing *350,000 of 6 per
Cent. 20)-Ntear flrst mnortgaige mikiriz fund gold bonds at
par. 'Heissu cane ith it a bonus c! 5o per cent. of
comnmon stock.

To Buld New Plant.
The locaiii on o! the new plant will be in the town o!

st. Pierre, doeta the LadiceCal The company will
isýsue, 8750,000 in conîmon btock and *350,000 in bonds at
present.

The <ireetors are: 'Mcstrs. Ge(orge L. Kavanagh, 0. L.
Brunelle, J. WhtslLaurent G. Morin, David Pugh.

A block o! $5oo,ooo) addlitiona;l bonds o! the Canadian
Car ind Fýoundry Copay ere, listed on the Montreal
stock Exchange last week. The total amount listed is now
$4,00-0,0 )0.

Thr Canadian Car and Foundry Comnpany has issued
$500-_,000 additionial ()iwpr cent. llrst mortgage bonds, and
these have beni purchiased bv the Royal Securities Cor-
poration and Lee lligginson, Boston.

Mn. C. J. 11allett, late Montreal manager o! the New
York firm oif Gilbert Llliott & Company, and Mr. A. L.
W\alker, until rccentiy connected with the Bank of Com-
merce in Montreal have opened a bond business at z78 St.
james Street, under the name o! C. Hallett & Company, for
the transaction o! a general bond and brokerage business.

At a meeting of the directors of Canadian Sardin1e
Company. Limited, the report o! the plant-building opéra-
tions at Chamcook, N. B., was presented to the bOard. Man-
aging dirncton F. P. McColl stated that the newv plant wuld
probably be ready by October 15th, as operations had been
proceeding satisfactorîlv since the, comPany had ta-ken over
the construction a -morith ago. 'The sardinte fishing in the
vicinity of Channcook, which is near St. AlrWbteSa
has been satisfactory. The rompafly has been operating a
sinaîl plant near its new one, and has ob)tained .$5 ppr case
for its output. as compared with the avera ge price of $2.75
%ecured by United States nackiing companieS. mr. George
F. Johnston is nnesident of the coglpay. The cther direct-
ers are: Sir William van Hor~ne, G- M. 13osworoth, W. R.
Maclines. Tancre-de Bienvenlue, R. B. Va" Hornie, and F.
P. McColl.

Septernbêr 21, 1912.
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ANCIENT ORDER 0F, WORKMEN

WbAt'WiIl the End Be?-Discussion as to Rates--
Options Offered toi Members

*y Wlillam H. Orr.

"Whether in the body or out -of the body," whether
dreaming, or -only thinking, or partly one and partly the
other, I do nôt say. But the vision, or the dream, was most
impressive. I have concluded te, recail its outlines and fill
tbenà in for readers'of The Monetary Times, somewhat as
the scientific men do when the bones of a prehistoric animal
are occasionaily unearthed.

.As the dreamn proceeded, there seemed to be a lively
conversation on the way between an elderly member of the
Ancient Order of United Workmen, who ha-d neyer enjoyed
the advantage of book learning, and his grandson, aise a
izember of the same society. The younger man, it was easy
te discover, had been to schoi. He was prOfiting from it,
for he held a good situation in a neighboring city.

Grandad. '<Oh, bumn il, Dick; this work witt neyer do!
WMen I joined the Ancient Order of United Workmen the so-
ciety was weak with scatce a dollar in its treasury, ner need
of any, more than te get together the 82,ooo as it should be
êalled for by the death of a member. But now it has one
and a haif millions of meney, mostly paid in by us, and heme
we old people are erdered te pay double and treble what we
agreed te -do, and what we have ail along been paying, and
wh at *we have many tilues been assured by the monthly
organ was sufficient. Without our contributions theme neyer
wouid have been such prospemity. I say it is most unfair te
us old People who have borne the burden and heat of znany
Ye 'ars, te throw aIl the cost on us, and noue on the yeunger
peo'ple. What do you think of it?"

Grandson.-"Weîll i does net seemn quite fair, consider-
ing that Father J. J. Upchurch, the feunder, started it inl
1888 as a purely fraternal society, wherein evemy member
would pay the same entrancc fee and the same level contri-
bution to the $2,00o. The idea was a very good one for a
temporamy, or eccasional, calamity, sucb as a neighbor's
heuse and barns being censumed by lightning, or som~et hing
of that sert. Ahl honor te him, I say. But he is long, since
dead, and the society bas far eutgrown his iimited vision. It
is now in trouble, both in the States and in Canada, because
the members are growing old, and the death calîs are steadîiy
from month te mentb greatîy exceeding the incarme. If this
was. only for eue or two months, there might be some hope
that the surplus would stand it. But the difficulty grOWs5greater, month. by month, and the membershxp is~eif is. de-
creasing. Iustead of 38,088 as a year aga, with nearly $ioo,-7
000 as a monthly incarme, there vçere only 34,040, cantribut-
ing $ 76,372 Iast Inonth; and the Reserve Fuud bas. dropped
frOIm $1,597,023, as it was, last january, te $1,398,702.
Semething must be doue, and that quïckly."

Grandad.-I"But why flot every member, old and younfg,
bear a fraterual share, by an equal assessment upon all, suf-
ficient te, meet the dîicuity, the same as if it were a neigh-
bor's Preperty burned down? Then there could be ne cOrn
plaint cof unfaimness. But if any faver should be sbown,
sumely ît should be te the old mnen. If they did flot lay the
foundatiens and build up the Order, who did? T.he newer
ana younger members of to-day are getting the benefit of
our labors. And they are better able te, stand a fen exrtra
assessments t 'han we elder members. And they have, pro-
bably, many years ahead of them iu whicb te enjoy their
membership, whiie ours will seen termînate in any event."

Grandson.-"That nmay ail be, but ail who entered since
1905, seven years age, are paying a graded rate, supposed
te be pretty nearly right, accerding te a minimumn scale con-
structed by the late Government Inspecter Hunter. From
ail accounts the extra motality, whicb causes the trouble, Îs
net upon their lives. It is confined, almost wholly, te those
who entered pmeviousiy te 1905, and wbo neyer bave yet paid
sufficient in any month to provide for their own increasing
deaths, due te their advaucing oid age. Out Of 224 deatbs
during the past four, mouths, ouly 24, and mostly by -acci-
dent, were of persens under 5c, yeams cf age. Out of 65< in
June, oniy one deatb occurred at an age under 5o."

Gmadad.-"That seems ahl rÎight. If nouedie yeung ex-'
cept by accident, then, Yeu see, the oidpeople who are now
dying fast, must have been paying for a long time. 1 have,
myself, been paying in for tweuty-five years. And se have
many others. The younger People sbould, be gratef ul and lend
a hand te rescue an institution whicb Îs tbus so fully carry-
ing eut the fraternai desizn of its founder. Look, at mv own
case. I have almeadv paîid $8î2.04m and am now 74. If I should
iive~ texi years longer and pay the extra amocunt called for
each month, the total will then be $2,zoo. Why sheould I
thus have t, contribute $200 more than My certificate cal .s

Graidson.-ceThat does seeffi hard on thefc fiB
te on the other baud, Yeu wiil then havebdtep~tc

tien Of .$2,000 for the long period of 35 years, frein ai
to 84, if yeu lîve se long; and protection costs money iý
age. It is likçe a fime insurance pohicy on a plauiug mi
on a sailinig vessel -in wiuter timc. The risk cf death is
great in the case Of old people, and must . paid fer
high rate. 'I joiued when very yeung, and themefore
only $1.56 per month, or $18.72 per ,year for my $:
apamt from, lodge dues and other expeuses. If I shouk~
te 84, the assessments would come te $ 1,i98.08. Witb
added it would be $1,326.o8. The brother who joins al
49, on the new scale Of 1905, pays $5.38 per meuth, or $
Per year for $2,ooo. Therefore, if he lives te 84, as you
te do, his total paymeuts, plus $2.oe a yeam for dues, v
come te 82,329).6e. But my $1.56 per month, and bis
are the equivalent of eacb other, even though my total
ments should be very much less than bis."

Grandad.-"That is more than one tbousaud dollar
a difference against the older man, while the yeuug man
nearly twice as many years of protection. Is flot that a
ing injustice, even under the Hunter rates? Why si
that be se?

Grandson.-" Because the deaths are comparatively
between ages 2o and 49, and tbe Order tbus saves up
siderable trem înterest on the money, aîl the 1nay tbrc
But there is little gain from îutemest upon the elder brot
paýments, because they are se soon called out againi by'
more frequent deaths among the elderly men. No rej
life insumance company will insure a man who is ove
years cf age, at any prîce."

Grandad.-"Weii, well It's a fine thing, sure, te
a good educatien, se as te understand. such dîfficult matt

Grandson.-"When you joined, iu the early days
rate of assessment was the same for an old man as a 3
man. Therefore the Order, both iu the States and here
came loaded up with old muen, wbich was MOSt unfair te
youug men, though even they did net pay as mucb as
should have done. Mr. Carder says yeu paid, during
twenty-four years, only $33.86 a year for your $2,000 ef pr
tien, which cornes te only $812.64 in ail. Se, you sec,
loss would have been heavy ou the society if you bad
even at the end of twenty-four or twenty-five years, An
says, further, that heing over 70 years of age, the opti(
open te yau to do as se many others are doing. That is,
can surrender yeum certificate and get back haîf of what
have paid in, or $4o6.32."

Grandad.-"Yes, I see by the last 'Werkmau' that a
string of the eider, members have been already doing
AIse, Dr. Ferguson shows they may take the other
tien of sumendering $î ,ooo and having a uew certificat
sued for the other $î,ooe aud pay ne more assessments,
difficulty is to decide as te which Option te accept. 1 an
clined te think that a bird in the, hand is wortb two li
bush."

Gradson.-"«Those twe hunes of retmeat are stili a
and they must be deeme-d extremely hiberal. In fact, I
wondem where the fool-killer was when they were adepted
it net '1as plain as a pike-staif' that evemy member accer
either option is likely te be in good beahth, and ther(
whose going eut cripples the society by cutting down jt!
corne? If every bealthy member abeve 7o gees eut, whe:
the money te ceme from te meet the death-claims cf thei
ly and dying cnes ?"

Graudad.-"Well, what is the immense surplus for
te do that? We bave aIl coutributed te that boasted sur
fromn our pocket reserves, and uow is a good chance for
officers te show what it can do."

Grandson.-" That surplus is all that is now holding
Order in Ontario fromn immediate dissolution, the saJme
happened teoit iu Micbigan aud lu New York some years
and this surplus is rapidhy disappearing. It macle a1
encouraging growth of about 8200,00 lu the twe years 1
igo8 te 1910. Then ît steod stihi, pmetty much, during
vear. But this year it is dimînishing at the. rate of nE
$400,oo0. The September 'Werkman,' page 5, shows au
ticipated deficit for October of $183,797-96. It aIse st
that last mouth tbe deaths were 55, and the large nurnb,
144 went eut tbrough the fifty Per cent. open deor, Optioni
i. Tbe sS tdok $99,100.00 and the 144 took $54,046,88,
$154,046.88, while the cahl prOduced an incarne cf only
273.23."

Graudad.-"Yes, and I see that an item Of $82,756.5
expected te be, paid eut for options alene during this
month. Even at that rate per-month, and death dlaims alri
in.for 898,ooe this moutb, the great surplus mnight nearl,
be, gone inside of a twelve-moutb. Why did net the of
give us wamning of this years ago ?"

Grandsen.-"They did se, te Soule eXtent; but 1
warnings were net heeded by the members, aud it wa,
difficuhty tb.ey, succeeded iu getting an actuary called in
report te the ic911 Granid'Lodge, But bis report wastu
clown, and it was oniy iu June, oý thýis yeam, içgîz, that th(
ficers were instmucted by the Grand Lodge te. prcced J,
what îhould have been dene in 1905, haviz,: to equr l
eld members te pay accordiug te their ataie ag's
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Grandad.-"Yes, that would have been easy on us in
i9û5. But we are ail now seven years older, and I doubt mue
if many who are over seventy will comply, so long as
t.he Options, ýNo. 1, 2 and 3 remain open."

Grandson.-"Wlell, look at it. If only îo,ooo tookOption
No. i, and each received an average of $8o, no less than
$3,800,000 cash would be called for within a very few months.
Where is that mnoney to corne from, seeing that the monthly
receipts are now so much less than the death calls, montn
by month? Those -options were harmless so long as the Or-
der was strong and plenty of new members coming in; but
they were ten titimes more than could be afforded, or than
was due, ini any case. They ought now to be immediaitelv
suspen«ded by whatever means is yet possible. Otherwise it
appecars ta me the end of the Order. is only a few mont hs disý,-
tant. Instead of getting a Court injunction against the in%-
crcased rates, such as the Guelph district has appfied for, it
ought to bie an injunction against the Options, before another
dollar is paid out."

Grandad.-"Well, my dlaim for the $406.32 is gOÎng i,
and I hope it wîll prove successful. I have as good a right,
to) it as had the 144 to get the $380 apiece that was paid to
themn last month, whether the society lives or dies."

FOREIGN EXCHANGE

Mr. John Seath, Jr., exchange broker, Toronto, quotes
rates as follows:

Between B5anks.
]3uyers Sellers

erling, 6os.......... 834 8 17-32
îmIand.......... -.... 9 7-32
ibles.................9 11-32 4
Y. funds............Par. 1-64 pre.
crntrcal funds........î - oc. dis. 5c. dis.

Counre,
8r4 to 8Jiý
934 to q,4

99 to 5

séto ~
-New York, September i.-Call money in London, 1 .34 to

per cent. ; short buis, 3.Y per cent.; three months' bills,
Sto 3 13-16 per cent.

B3ar silver in London to-day was 1-î6d. lower at 29ýîd.
r ounCe.

The mnarket for sterling to-day was easier; rates were i5
,ints lower. Rates for actual business closed as follows:
xty days, $4.81.90 to $4.82.40; demand, $4.85.45 to $4-85,55;
bies, 84.85.95 to $4.86.05.

BANK CLEARINC HOIJSE RETURNS

The following are the figures for the Canadian Bank
Clearing flouses for the wýeük Of Septemb)er 21St, 111;

September 12th, and Septemnbei iîjth, 1912, wîth percentage
change:-

Sept. 21, '1 1.

Montreal .. 42,t032-253

Ota'a .... 4,4h4,789i
L algary ... 3,9(4,381i

1Ilanitiilon .. 2,398,495
11 alil ax ... 1,709,114
St. John .. 1, 2,,65 1

lidnonto . , 2,651,943

Lundona .... ,7,0

li2randon . 4,(7

Fort \\ illiani......

Sept. 12, '12.

13,71'7,555
3,3(1, , 1
5,0,34,7(x7

3,4801,924

3,(x94,837

4,147.5'l-9
1,518,704

2,537,1135

553,73ý8

1,1 75,619

$173,247,371
741,43 1

Sept. 19, 'i12. Ch'g 7

$59,6118,171 + 39.8
3t1,ti7485+ ()..1

24,11,38+ 11.0
13,212,617 + 21.4
4,212,513 -6.0

4,791,748 + 20.8
3,231,075 + 25.7

3,831,598 + 5U.4
3,317,91() + 38.3

1,V("0,919 + 51.5

4,720o,58ý4 + 78.0
,71,(2+ 32.8

(1M23+ 12,3

(J04,858 + 14.8
1,3 12-,077 + 40.9

$17,_47,6124 + 24-4
8Î45,2(10

Th~~Wesern maunee Coman bs xivred a Do-
mrillion lcnefor tho transaction of lighting, exploýsion

andI tornado ilsrnein addcitin to fire and iinlanîd tranls-
portation insuran)ce, for which it is already iv sd Mr.
W. B. M(eikle, Torontoi, is the chief aIgenlt.

(erîna'll\.S neW coînpu)lsory iilîsurnc la11w i', sas Br
liii dîspaîh1 I, provilg a hvydrain upoît empiflo>er a''ýnd s
.irie peson as distjnT1t f roi wae ariling \workers. 'l'e
anniiu.l burdeni aImounîis to o'verU50000 StrItn9,> to> 8aY,
thflic oer art, said to br qut ýtsfe ith tho law,
but ilt Ivmloee rset Thu idua of hnviilg -,,iy ad
mionthly contrlibutions deducîe fîm hil c,îrîîîîîg... l'is

is epeeillytruc of clers nn otîxers listed amnongý the1sa'
arie pesans % wo arge taxed for b1enefits Ii \h011(l) do

not irmdacyshare, 01v bulk ofth benfiirîe boing of
the( "wae erners clasa."

CANADA AND ITS INDUSTRIES-Continued frorn page 464
EstabhljshI-

orting goods.............................. 9
ray-mOtOrs ... ........ ... 3
axnps and stencils.......................... 10
ir.ch................................ .... il
itionery goods................... ......... 22
ýreotypîng and electrotypiig..................8
Dne, artificial . . . . . . . . . . . . . .
2rîe, cut................................. 66
gar, refinea............................... 8
ýxtiles, dyeiîîg and finishing _...... 7
iread............................ ......... 3
ibacco, chewing, smoking and snuff .... 20
b1acco, cigars andicîgarettes................. 153
,pewriter supplies..... 1.......... ........... 3
ribrellas......... ......................... 7
îcul.m cleanes ............................ 4
negar and pickles............... .......... 30
illpaper .............. ................. 4
ishing compounds...................... 7
tshing machines and wringers .... 4
ix candles.. . . . . . . . . . . . .
lip5............................................... 3
~ndow blinds and shades.................. ... 9
re...................................... 13
,re fencing. ............................... 19

,odenware................................. 7
,Od pulp, chemical and mechanical .... _ 37
)odworking and turning .. ....... 3
,)ol carding and fulling.. .................. 38
,)olen goods................................ 87
)oiein yarns.............................. 13
,01 pullinig............................. 4
1 other industries.......................... 121

1,65,C75

461,224

59,724

5,0m00

14,,87(,3_3O
240,244

50,7(x)
1,746,225

1,054,548
191,231

418,725
65,650
94,00M

1,007,815
2,815,888
2,059,679

3j51,217
30C, 7 82,37.3

o47,880
141,500

E2,42030

limployees,
No.

102

54
145

5(17
4923

1 23
66

.;,1612

2,164
95

456
2,007

7,461
39

256
35

461
467
95

175

31
63

322
1,o64

496
383

4,141

74x)
z67

4,512

329

45
5,875

Saaisand

38,197
18,120
87,295

212,809

398,647
106,128

47 336

,2716721

16,329,(

4(1,56

<2,672

215,290

29,390

149,135
586,Q40
342,490
144,524

2,162,290
278,408
43,40Q

1,62-2,695
124,428,

18,()39
'>S6,076

cost of raw materials used în the manufactures of '(),0 was $O01,140o,765, which wheii b4tcted
cts in the foregoing table gives the value added by mnanufacture, namely, $563 ,634 .767.

Value of
products,

1o8,5oî
60,33

308,332
1,744,381
1,423,972

244,176
94-585

2,980A~53

315,810
1,096,000
7,984,780

17,344,543
88,082

60o,500
44,282

1,408,934
1,115,290

282,874
420,400
102,900
124,350

945,986
2,882,166
2,608,907

360,114
9,117,465

929,0,37
262,377

5,738,773
791.750

279,460

23,739,495

fr4;n~ th~e value
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INDUST91AL INSURANCE ADVJ3RTISES
ORDINARY

But EconomliG Waste Shows Need of Scientilk 'Man-
agemnent and Rigid Supervision of Agents' Work

-Couimssio-Proposes. State Regulation

(Concluded.)
A system that writes Xolicies for £6o,ooo,ooo and suff ers

/,48,ooo,ooo ta, bc discantinued by forfeiture can hardly be
defended as an economic on~e, is the contention, f, tht Mel-
boure, Age, regarding industrîal assurance. There is a vast
waste somiewhere, obviously. Tht fcrfeited policyholders àll
paid soniethig, and they paid that something foýr nothing as
fur as any ultimate benefit ta, theniselves was concerned.
WVho tbenefited? Tht comupanies declare with ont voice that
they did net. They assert mast emaphatically that the lapsed
industrial policy is a source ci beavy'loýss'ta thenti, and theY
point te the strenucus efforts they customarily make ta oh-
viate discontinuanices as a pro'of of their contention. They
naýy be rîght, but, if so, wh o profits fromî tht. tremendous

waste of forfeited premiums?,
By a pracess of elimination we reach the agent. Tht

forfeitecl palicyhokier certaîiy eannat profit. Tht compaflits
say they do not profit. It must then be the agent. In that
case the conclusion is unavoidiable, that it is, to, tht agent's
interest that a large proportion'of tht 'People he incluces ta
assure industrially should sooner or later cease to pay their
prerniums, ancl suifer their policies ta lapse. Is this another
eyample of tht octopus iniddleman? It is, at any rate, cer-
tain that tht insurance agent is a xniddleman. Actually the
cOmpanies partially excuse the bigh expense rates of indus-
trial assurance by reference ta the discontinuance evil and
the "indispensable agent."

Ha to pay Hlgh Pftnhlums.
.EcýOnomic thought shrînks aghast frorn the spectacle of a

business 'run an such wastefully exhaustive principles. No
Wonder tht continuing industrial policyholder bas ta pay
high premiumns (however small his weeklypayments) when
he bas (if tht allegation cf tht coupanies is -accurate) both
ta indemnify tht companies against their lasses by discon-
tinuance, and also to suppnort an army af agents who- writc-
business, two-thircls of which is impermanent. But tht ques-
tion is-Are tht companies correct in saying they do n>tý
befit from discontinuance?

Tht companies say they lose by the f allure of their
agents ta, maintain the pahicits, and in tht same breath they
ecagerly defend tht system af agency canvass and collection.
This curions incansistency coxnptls us te infer tither that the
lapsed policies support tht agents (and thus indirectly bene-.
fit tht companies) or that the continuing pahicyholders- art
bearing nort rnerely an inordinate, but a positively uncon-
scionable bixTden. -Which is tht truth ? The latest figures
for discontinuance in the Australasian in-dustrial assurance
business show that the discontinuances bear tht ratio af about
7S Or 79 per centumn ta ali new business. This is an iflyrTovt-
nment an tht past, but it indicates that tht waste incident ta
present metltcds af conducting this class of business is still
sîitply en01rmaus.

There le Ailother Alterative.
That thtý insurance werld is ashamed of preserit rntthodIs

is evi-dent from tht elaborate efforts of tht companies doing
industrial business ta cuphemise and palliate their opera-
tians. They say that the anti. possible alternative ta tht wastE,
involved in tht canvass and houtut ta hanse collection SYS-
tem is 5Qflit form of coxnpilsory, universal assurance, and
saying tbat-they shelter behind tht bugbear af nationaliza-
tien so astutely raised. Saine companies, however, have al-
ready demeinstrated that there is anather alternative-the al-,
ternative of reformed scientific management andl rigid super-
vision-cf agents' worlc; antI at Ieast ont society is giving
proof of a capacity ta introduce conditions af stabîhity and
economY into industrial assurance that were formerly un-
knawn.

ht bas become a custom amonig certain companies ta,
claim great credit for briaging tht blessings of assurance
within reach of tht workzing classes. These affect ta look
upan tht cost of industrial assurance as a trîfie in cowpari-
son witb tht goad dont. "We are encouragers of thrift-we
teach tht people ta be provident and independent"--thev say.
It is truce enough, but the pupilsý have ta pay very deaily for
tht instruction, and that is net s0 gooi. Alter digging àow
inito tht root facts ai thr problemr. it is net. possible tu give
tht insurance woirld nmuch praise for jts vaunted hlnro
piçal spirit. bsce ot vidsra suac

No souxud campal a vrJaeb vutra rac
vet. Few af themn reaily 1hîÇe tht, business for it is tatan and

pe ulin an o ont would engage in it fro chie But
i savays a busins PropOsit1(»i en. Ibnduta as

_.A.- nrnfitsa,.d 4f0r tiis rRoi!n ss a-

surance is a rnighty crngine of advertising ordinary
ance, and the time is approaching when no compan
ever strong, will be able to afford to stand out. A Il
fiection will make this clear. The company coing b
dinaryand industrial business soon becoines a hc
word. Its agents go into every house and every hoi
visit them continuously, cryîng the company's wares
visit.

Such a company, therefore, need spend littie or
iii the usual forms of advertisement, for it is advertise
and directly 1y its agents ta the whole.community.
Iargely for this reason that the A.M.P. Society was
into the industrial assurance sphere, in.whicli it is r
ing so well; and .what tht A.M.P. has clone 'ever,
"ordinary" company will one day lie obliged ta do.

ResuIt# FroM 'Oanvasng.
The ,canvass by inpdustrial assurance agents, m

leads surely and inevitably to, a great increase ocf «"or
business, for the industrial agents arç always on ti
out for an '"ordinary"' proponient, and lose no chance
verting an industrial into an l'ordinary", policy. Thi
trial business, therefore, always effects large savingî
ordînary br'anch, and'it thereby i'pdiréctly operates
benefit of the company.

The very great growth of industrial assurance 2
certain prospects of its great extension in the near fui
merely warrant, but dernand, the nlost careful and i
regulation cf the whole business by the State. The C.
wealth Royal Commission, m hich investigated insur
igo8, came most emnphaticaily ta this conclusion. 1
imously recommended that dloser Government sup
should bc exercised in the case cf industrial than in ai
form cf assurance,' and-that all caxnpanies coing in
business (in addition ta the protective provisions ý
for "ordinary" companifs) should be required ta o'
State licence, to lodge a deposi t;,ta Submit their pal
proposa! formis, and their premium andl dividend r2
Governmnent approval; to, value, actuarially, theix ass
liabilities at fixedperiods; and to publish periedically
plete statement of their position.' It also recom¶nený
ail comparues <bing both "lordinary" 'and "industrial'
ance shoulcl be compelled ta keep separate accounts f
branch, and ta mnake a fair apportionment cf the e
commoni ta the two branches under the direction of
principles approved by the Government.
Royal Commismon's R.ommêndatiOpIs.

The Royal Com»mission expressly macle the recorr
tiens in orcler ta prevent the allegrd abuse that 115m
iums are collected from poor policyhoilers in order

large dividends ta rich shareholdersi" (the wards quc
from the comxnission's report):; and also because thi
missioners found it ta be a fact "that the classes a
wvhich industrial assuranceýs are usually effected are
flic average, as well able as 'ordinary' policyholders
use for their protection published returns concerni
cempanies carryirug on business."

It would bc clifficult to conceive anytliînz morei
ant than the language above quorted. -The royal coin
macle no specific charge against any- section of the in
world. That was not its funiction. But it hinteci
that a serious exploitation of tht working classes is
gress, and it devised a machinery ta arrest, if not t
the wrong.

OANADA'S TRAI]E

The aggreg-ate foreign trade of Canada for t-
cal yer w'as $874,637,M94, comprising experts of
258, and imports of 855Q,320,344. In duty $87,5
cohlected.

Tht United King-dom bought from Canada n
valued at $151,35.3,413, wbile the, United States
504,634; West Tndies, $6,ooo,9-48; South Americ
130; Newfounidlancl, $4,289,313; Australia, $394
maany, $3,8i4,914; Belilnu, 83,732,722; France,

From tht United States, Canada bought
and from Great Britain $116,c9o7,022; of dutv colb
177,584 came frein tht United States and $22,36-
Great Britain.

In-exports, Quebec heads tht list with $123,1(
tario is second with $108,554,834: New Bruns;
?28,c)79,547; Nova Scotia fourtb, $23,56o,432.

In imports, Ontario is thue heaviest buyer, v
262,161 ; Quebec second, $164,349,054; British
third. $49,345,161:- and Manitoba next, $44,223,&

Ontario contri'buted $34,326,700 to the Custoi
and Quebec $23,047,221.

The number of directors of the Stand Claj
Company has been increased f rom nine to ten.
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Thé LAKE SUPERIOR CORPORATION
Annual Report for the Year ending June 3Oth, 1912

The Directors of The Lake Superior Corporatio)n in
issuing their Annual Report for the Fiscal Year, endîniig
june 3 oth, 1912, state that the result of the ycar's operýat'.IOn
of ail the Subsidiary Companies of the Corporation, shows a
surplus, subject to depreciation. and other charges, o! OQue
Million Five llundrcd and Scvcnty-nine Tbcusand, Thrcc
Uundred and Seventy-seven Dollars and Fifty-nine Cents

1*,579,377.59).
The report in refcrring to the opération o! the steel

plant gives the following:

STEEL PLANT.

The Steel Company's Milîs bave heen in continuousi
operation. The output for the Year compared with the p:u--
vious year was ast follnws:

i9tO-tt Ti1-12
Pig iron.............t70,359 tons 258,979 tons
Stee:l Rails.............208,283 " 241,729
Merchant Mill Material 39,466

It %vill bc seen that the production of Pi,, hron and Steel
Rails wýas the largest yet attained.

The new Blast Furnace, as well as the Coke Ovens, are
psroducing in accordance wtth cxpectations.

As previously intimated new construction is not yet comi-
pleted, and work ils still being continued under soniewhait
averse circumstances. Labor in particular ils difficult toi gLet
on account of the demand in other directions, but it is expeet-
ed thiat all .construction work now on hand will bc cool-
pleted before winter.

Withi regard to the Algoma Central and Hudson Bay>
RaiIway Company, the report states:,

THE ALQOMA CENTRAL AND HUDSON BAY
RAILWAY COMPANY

Your Dîrectors have again to report increa.sd earnlings,
for the year. On accountr of' the scarcity of labor, the cx-
tensions previou.sly indicated were not completed ait 3cth
jttne, but so f ar as the Hav.k Lake-Hobonl section, is con-
cerned the Government have just made an officiai inspe2ctioni
an. it is etpected that this uine will be passed for immrediate
,opération. The Main Line, from Mile 68 to Hiawk Lakse
juietion will also, be completed-this year. Of this only- a
spmall rnileage remains to be ballasted, the steel being corn-
pletely laid. Extensions to the north of the Canadian Pacifie-
Railway are proceeditng rapidly and itis ex'pected that con-
nection will be made with the Canadian Northern (5o Miles
north «of the Canadian Pacific) before winter. 'This connecc-

tion ~ ~ ~ ~ ~ h l1lb1o cy uiîv utfit to the Cominpanl as the
Uan.d~aî N rîhutt ailwa~ otupn lias, ititîi1 atu d ils in-

teotoî oftak Igi its Ra1ils '01(d llpplies 1t t1l' Aigoîtia

Rcfcrrin to Th Algo(niai Eastern Railwaîy Corîtp ttIY,
thu reportha , th f lling;

THE ALCOMA EASTERN RAILWAY COMPANY
\\l'. Ilh th - -lepio ofi, th utrgbid t Littie> Curîot

the~~ buldn o!th, r tjl i, ly truug froi Creani ]Hl ta Lîttic
liurut w ti! b, iconîl Iited tiii yuar, l and th susd il ait

landgrans du~ caia d Th iresuit, as conpre wth the
pral]u 111 (-C sh'atta us but liil benIllit ftlIl thlis

Spaig grtlio oit Ilt upeî.îýtiIuns_ for thec YearI, the

CEN ERAL

DuIiring thui -\,;r aL vuryo imiporîtt finia.i.l rc-adjustment
îoopl; 1)1. Thuk AlgotîIL ta , Stj Corlaion;lli, Lîm11itcd, <prC-
vLouILake Sujperior Ironl & Steul- Comlpaiy, Litte, ook
ovur theli pla11t, prpetis ndbuins of Thei(l Algoma Steel
C'ornipanyv , ltiitgud, TIIe Laku( Super(.ior owrCornlpanyi,
The A1lA Commerc0[ial CiayLimiited, to)gether %wltl1
thu( 11uil inur 4î uf Fborni ,imiestotie, C'ompiaiy, tild the con-
trol o annlo Coaýl & CkCopn.Short turmis notes
of the" Ste otaniae tîdrtenw cnoiain
b1e ettel r1p1d

Oni accouint o! theincesn dentandsýl, for Stu-el RaiIls
and In viwo! o iretos effort to ' kec Up twit thiu de-
mantid "Ili. old lilooning andf Rail Mill-; ire at t1w mlomenOlt
beingk rel ulth ilarger and more ntoer p1:lIts.

'lhle itnwcntuto e i bu onpee (Onssts, Of the0
instalatin of urbies fu thedevelprnet o! surplispour

thle 30toni Melin Frnae h iiianottiihd h
new Ion Wor,()ks, buildings uhîic1h will bu occpiu Can flly'

eqipednet 1mo41t111, ând cthi Il ork \% m i. 11ir nature, al,
o! wh1ich wil, s tted bu om. ee befnowntr

The MapeMlie Planlt hias bee îstal and will, it
is expec,(ted(, be in opetraitioni ini Octobe)ir,

Yor ire-ctors are rnuch imesd with the, outlook, and
aided by the efforts oif allepoes whio dutring the laSt
year have givri) efficient sevcthev expoct to show con-
tinuied rgrsverst.

THE LAKE SIJPERIOR CORPORATION
1BALANCE SHEET AS AT JU14E 30th, 1912.

ients and SecuritieS ................. $4S,627,347.9()
:state................................194,501.70
cs due by Suhsîdiary Companies .... &41,652.6-,
Furniture and Fîxtures....................3,246-40
aneous Assets................ ............ 9,526.00)
,i Bank and iri hand ............. ...... 86,464-9()
on Deposit with Standard Trust Co. .. 604,510.33

r Bank for Unpaid Coupons .. 3 ... 9,425-00
mi lnterest on Algoma Steel Corporation
nds.............................24, 166.66

1LIABILITIES
Capital Stock ........... .... ............ $*40,ooo,0'oo
Firt Nlortgïlgc and ColtrlTrust, s%7 Bonds 5,8oo,ooo-oo
Incomec BonIds........... ......... .. ...... 3,000,000.00
Tumlporaryvane <Funlds rvi as pur

contra)............ 1................. ... ~goo
Balances due, to SubsidliaryT Comrpanies .... 342,856.9o
lnte-rst Coupons Un)paid..................... 29,425-00
AcoruedIners on Bojnds, etc ................ 32,438.74
lnterest oni Incomne Bonds, payable October z,

1912........................................ 150,000-00
Accolants, Payable ........................... 2,449.85
Aliîed onpie'Voluniary Relief Association 4,125.00
Reserve Acicount......................... 468,556-14
Suspense Accouint...... ...................... 1,940.04
Contingent Liabilities:

Bonds of Subsidiary Comnpanies guaran-
teed by the Corpo)rationi, of which there
Were issued and outstanding at 3oth
June, 1912.

i. Algomna Central & Hud-

s;on Bay Railway .... $io,08Oi0Q0.OQ
2. Algoma Eastern Railway 2,50 0,000-00
3. Algomna Steel Corpora-

tion ........... 13,5-0,-000

Total Liabilities....... ............... _5o,20,841.6

A. H. CHTTTY Cons4ptroller.

Assets ..... ...........$042084167

ned and found correct,
BARROW, WADE, GUTHRIE & COMPANY,

Al4ditors.

September 21, igi2.
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I DEBENTURES FOR SALE

TIMBER FOR SALE

Tenders will be received up ta and including, the first
day of October, igîz, for the righ: ito cut white and red pine
'and spruce, on timber berths on the upper waters of the
Jocko River east of the townships of Garrow and Lockhart,
'n the District of Nipissing, Province of Ontario, the berths
being designated "Jocko No. il' and "Jocko No. 2,"l each
containing twenty-five square miles more or less.

For maps and conditions of sale apply te the under-
signed.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, July î7th. 1912.

SCHOOL DESENTURES FOR SALE

The Board of Trustees of Langdon S.D. 22o, Alta., is
offering for sale fifteen hundred dollars' worth of School1
Debentures to be paici in ten equal annual instaîments with
interest. Apply to

R. CONN, Secretary-Treasurer,
Langdon, Alta.

TOWN OF MELFORTr DEDENTURES FOR SALE

Scaled tenders will be received up ta October î8th, 191i2,
for the purchase of $125,000 town of Melfort, Sask., deben-
turesý in denominations of $5,oo cach at 6% payable an-
nuallY, principal at end Of thirty years.

Tenders for one or more will be considered. No tender
necessarily accepted.

J. E. DURNIN, Secretary-Treasurer.

IMPERIAL, SASK.

TENDERS FOR DESENTURES

Tenders will be received by the undersig-ned up to October
îst, 1912, for the Purchase of $6,ooo 5s-year six perý cent,
skating and Curling rink debentures. Full particulars may
be had from

J. G. HOBMAN,>

Impeial Sas., uàuS 2" Secretary-Treasurer.
<meil SakAgs 7th, 1912.

COLEMAN, ALBERTA

Tendorn for Debontures.

Tenders v.,ill be received byý the undersîgned to Septem-
ber 3oth, i912, for the purchase of $3,500 five per cent, de-
bentures of the Towh of Colemnan, rep)ayable ini ten equal an-
nual instalments.,

Colemnan, Alta.,
September ii, 1q12.

JAMES FORD,

STRATRMORE, ALTA.

Tenders will be received up ta November 1, 1012, for the
purchase of the following debentures of the Town of Strath-
more, Province Alberta.

Local Improveinrit Cernent Side-wvalk Debentures, Five
Thousand Dollars, Six per centurn. Fifteen years.

Local Improverrent Flank bide-walk Debentures, Fifteen
Thouisand Dollars, Six per cent. Ten years.

Local Inprovemneft Fire Wall lYebentures, Six 'Thou-
sand Dollars, Six per cent. Ten yeaxs.

M. EUGENE SLY,
AI,.- Secretary-Treasurer.

NOTICE TO CONTRACTORS AND OTHERI

The Porcupine Rand Ttelt Fiectri- Railway Cct
(Ontario Government Charter, 1012), invite contract<
sirous of tendering for and otherwise being intereý
500 miles, more or less, of graing, bridges, and
laving, standard gauge-single track road 8o-pourid
through the great dlay belt, and toucbing ahl the
camps, ta submit their naines ta the undermentioned
forms of tender, schedule and plans will be forwarde

W. J. JAMES,
Secretary,

33 Home Life Building, Tor

TOWN 0F MELVILLE, SASK.

TENDERS WANTED FOR $43,300 DESENTUR

Sealed tenders marked, "Tenders for Debentureý
be received up ta six p.m., Soptember 3001, 1912
chasers ta pay accrued interest, cost of printing deb
and bank charges. Funds ta be paid at Mercliants
Melville, Sask.

The debentures are 30 years, 5 per cent. Înterest
annual instalments of principal and interest; pay:
Merchants Bank, Melville, Sask.; Toronto, Ont., o~r
real, Que.

The highest or any tender not necessarily ac
Particulars may be obtained from

FRED. H. CLARKSON,
Secretary-treasureî

Melville,
September 14th, 1912.'

TOWN 0F MELVILLE, SASK.

Tenders wanted for 855,00 Townl Hall and S8i,»
Loan DObOntures.

Sealed tenders niarked "Tenders for Debentureý
be received Up ta six P.m., SOPtembor SO3th, 191
chasers to pay accrued interest, cost Of printing deb
and bank charges. Funds ta be paid at Merchants
Melville.

The Town Hall Debentures are 4o years, payable
of terni, with interest payable yearly at s per cein
are in issues of $1,000.

The Mill Loan Debentures bear interest at the

s per cent., and are repayable in six equal instalrn
principal and interest. Pavments for bath of these
ta> be at the Merc'hants Bank, Melville, Sask.;[
Ont., or Montreal, Que.

The highest or any 'tender nlot necessarily accer
Any further particulars may be obtained f r<

undersigned.
Bath the Town Hall and Mill Loan Debentures ar

for delivery on demand.
FRED. H. CLARKSON,

Secretary-tre asure,
Melville,

September x4th, i912.

CH ESTER,~ SASK.

Tenders will be, received by 'the undersigned
lotti Ocobslr, 1912, for the purchase of -20-year
cent. Government Guaranteed Debentures of the
Municipality o)f Chester No. 125, Province of Saskat
amounting ta $S,ooo, for the purpose of imProvini
roads.

Debentures repayable in twenty equal annuai
ments with interest.

The highest or any tender not necessaril-y accer
J. B. LUPTON,

- Secretary-treaý
Kaiser, Sask., Sept. i3th, 1012.

The N. Bawlf Comnpany' state, that a newgato
organized by Sir Max Aitken,, and which lias purcha
two Alberta systems, including! 142 elevators, will
big terminal elevator in Fort William.
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Dominion Savings & Inv. Soc'y 8
Dominion Securities, Carp. Ltd. 72
Dominion Securlty Ca.........61
Dominion Trust Co. LIAd........il
Don Valley Brick Works ... 19
Dun & Co.. R .G..... .......... 18

Economnical Meutual Pire Ina, Ca... 68
Edwards & Ronald............. 14
Edwards, Morgan & Co. ý........14
Empire Loan Ca. »............1
Employers' Liability Assur. Corp.
Equitable LUfe Assurance Society. -
Equity Fire Insurance Co. 68

Falla, Chambers & Ca.......14
Faulkner & Ca., W. A.......62
Federal Lite Assurance Ca.... -
Finance Securities,.............62
Ford Motor Ca.............

Geddes & Sheffield. ..... ....... 10
Gen. Accident Assur. Ca. of Canada' 1
German Amnerican Insurance Ca. 68
Gilbert. Fred. C............. 14
GUI1 & Casernent ........... 50
Gladwell, Wilson & Go.. ...... 14
Galdie, A. W. .. ................ 14
Galdie & McCulloch Co. Ltd. . 0
Goidman &t Company .. ......... 20
Gordon & Co., Ltd.. H. F......63
Grand Truck Roia Systemaý... 18
Great North West Investments.. SI
Great.Weat Lîte Assurance Co... 70
GranIt West Permanent Loan Co. 10
Greenahields & Co. ..... -- ..... 57

Lloyds 1Býank [Ad. ,-. ..
Loewen, Harveýy & Humble
L.ondon Assura.nce . -
Lonceun é& Iir1tigs North Amer. Co.
London & Can. Loan & Agency Ca.
London Cîty & %I.dland Banfk
London %urnr Acdn a
Lon. &MaatieAsr au'
London & é cshr ir s Cv.
London &1 La-,Gar Acc Ca.
London Lite.
London MuI.tual Vire Insuratnce Ca.
Laney & Ce,.. RZic:har d .ýýý1
L.ougheed, Ltennett, McLaw,&u
Lougheed & TslrLd

MýcAra Bohr alc
MIcCubsig brte &Co.
MIcCurdy St Ca., F. I.
McCuthen iras.......
M%,cu-id, . S..........

Maaua C lu1....s-.... ..
M àk , Ca., J. A......

MalnîtohaAsuane a
Mark,. S. F
MNellîsh. Arthur J. B.ý

Mercantile Pire lnsuraince Ca ...
MecnisTrust Co. oi Co. Ltd.

Merchants Bank ut Canada ....
Mecrchants P-ire Insurance Ca..
MNerelth & Ca, Ltd.. C.....

Metropolitan Se-urityCa
Michener, Carscacllen & Ca ...
Mlghton, BelIl &Tun .
MJIller, H., H..- ...........
Mtiller & Ca,., obt.....
Mufles CasI] Ca. ........

Msosliank.-. ..
Monarch Lite AssuranceC Ca.
Montreai Trust Ca,......-.-.....
Moose Jaw, saaik.-..........
Mlorris%, ,Juhn.........
Morton, I3artlln9 Ca-
Murray. Bl. W.
Mlutual Life af Canada

Gresham LIfe Assurance Socliety 70> Natio)nal Appraissi Ca.....
Guardian Assurance Comnpany _68 National Bank utf Scotland..
Guesast Haultain.............g National Finance Co. Ltd ..

National Trust eu. L-td. -
Hallewell &t Ca., J ........... 9 Naturail Resources Securlty Ca.
Hamilton Pravident &t LIan Socly Il Nay &t James........
Heath StCa..John .. .... ........ 1II Nelles & Co., A. W..........
Helliwell. Moore &t Maclachlan., 14 Nesbitt, Thommson & Ca .....
Henderson & Co., W. A. ..-...... 14 North Amerlcan Lite Assurance Ca.
HodieW. EB....... ....... .._14 North Britlsh a MIercan. Ina. Ca.
Home Bank af Canada... ....... 4 Northern Assurance Co. Ltd.
Homne Lite Association of Canada 70 Northern Crown Bank .
Hudson %ay Insurance Ca...68 Nort.hern Lite Assurance Ca.
Hunt & Hanna ........ ......... 61 Norwich Union Pire Inis. SocC'y Ltd.
Hunter & Boarmais......... ... 85
Huron&S Brie LoaniS Savints Ca. S

Im~portai Bank of Canadat.... 2
imperial Canadian Trust Ca...12
Imperial Guar. & Accident In&. Ca. 89
Imperial LUSe Assurance Ca.-71
Insurance Agiencies Limited ... 66
Insurance Co. of North America 20
Island Investiment Co. Ltd.... 8

Jarvis & Co., Rmiliua......20
Jenkins & Hardy........... 14

Kennedy & Co. C. A ....-....... 64
Ring Co., William . .......... 64

Laing, Turnier & Lo .e...... ..... 14
Law Union & Rock Inas. Co. Ltd. 66
Legal Notice.... ............... 17
Lethbridge Board of ra...- 17
Liverpo & Lon. & Globe Iris. Co, 66

Occidental l'ire insuraiCe Ca..
O'H ara & Ca., H..... ......
Oldlield, Klrby & Ga.rdner.
Ontario Pire Ina. Co .........
Ontario Loan & Debenture Ca...
Ontario Securities Co. Ltd.
OsIer & Hammerond......
Osier. Hammnond & Nanton-.

Pace. Harrison &t Milar.
Pattinson e ;u.n......
Pende r & Co., D). A......
Peuples Trust Ce. Ltd.
Peverett & Barrett..........
Phoenix Assurance Co. Ltd.
Playle. ("e.. H............
PoIicyholderý' Mta....
Providence Washington InIt. Co.
Prudential Lite Insurance Co.
Prudential Lite ot Amena..

Quebec Bank ..- ýý-ý.....

Rede, Hubert T..........1 5
Reliatnce Luan & Savings Co. .. 8
Robb Epnineering Co..-........
Rohinson & Black........
Roome'. E Hý...............
Rot;, & Shaw, .-........ 2
Ro.unding Laend Co... .......... 60
Roy.Il li.rik of Canada.........5
Royal Canad-ia AgenIcies. 58
Roaa RahneAsrne 66
Royal Securîtie Corporatian Ltd. 5
Rayai Trus't Ca..........I

Ruttan. k. A.............. 61

S2,skatchowan finir and Trust Go. 12
Sa k;at cwan MaertgL.ge Corp....

SaktoIan bardî of Trade-.16
akton Mlercantile Agency ... la

bcot t., 1î & Co.........10
S- 'lhl lienr y Y.........63
Smt &Ce).. Re. H..........80
Sovrelgn l'IfeArne Co.- ..

st. Cyr, G'onithier & IPrian .55
St. 1-aul re- & Ma.rne Inis. Co. 67
Stand.rd Blanke of CaInaa... 3
Standard Lite Assura.nce Co .... Il
Standard Losfl Co........8
Standard Trusta Ca.......13
Sterling liank of Canada......
Sterling Mlortgae Invesîment Ca. 0
Sterling TIrusts Corporation .- 12
stutchbulrNyH............5
Sun l'ire insurance Co.....6
Sein i.,e af Cnd........70

Tayýlor. J. and J1.......-........ 20
Taylor &- Calwill. .......... 1
TIhompen & Cartier, Ltd. 58..
Tatle & TIrust C.......
Ton1e, l>eet & 4.......63
Toranto Daîly star.......1
Taronta Gien'l Trust% Corp....
Toronto Mortbgage C......
Toronto Palier MIfg. Ca, Ltd-... 18
Tricks

tm
. Dnoglas &6 Cn...>..

Trustee Co. of Winnlpeg. ....... S
Trusts and (euarainteeC.1

Union Assurance Society Ltd. .. 65
Union Blank of Canada .......... 6
Union 1l'ire Insurance Ca 67
Uniun Lite Inrsurance Ca..... 68
union Mutual Lite insurance C* 71
Union Trust Cua...... .. 12

Vancouver Trust Co. Ltd-.. 20

Waghorn. Gwynn & Ca. 60
Walkh Land Ca.......60
Waterloo Mutual Pire Ina. Ca... 66
wateroum 1,nginle Works Ca. Ltd. 19
Watson, John B.......15
Welch, Harry J-.............. 18
Weltun Bohr
Western AssuranCe Ca.........67
Western Canada Accident ...... 6
Western Ilipire Lite As$. Ca-.70
WSstern Lite Assurance Ca.809
Western Trust Ca. .... ....... 18
Westminster Trust Co .......... 12
Weyhurn Securlty BanIk........7
Whitakcer &t Co., G. S..........68 o
Willianison & Co., Rutherford...- 15
Willoulhby-Sumner Co., J. H. C.. t
Wilson & Perry ............ à
Wininipeg ....... ...... ... 1
Winnipeg Fire Assurance Go..- 6-5
Wolverton & Co., Ltd..........485
Wood. Gundy & Co>............*- 5
Wood, ,L L.M......... 5

Yorkton Board of Tradt... ...... 1

The value of. any piper as au advertiulni medium la the circulation mulplied by the
purchaslug power, .per subscriber, theu dlvlded by the rate. The reasonable adveis1iUg
rates and, good, circulation of The Monceary Times are strong points in its favOr, but the
unusuall -y hlgh ,p urchaslug power Per subscriber makes 1< one Of the vcry best advcrtlslflg
mediums obtainable ln Canada.
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CONDENSEDý ADVERTISEMENTS
Advertîsernents on this page wIIl be accepted heresfter at the following rates:- Positions Wanted I advts. one cent per word
each insertion ; "Positions Vacant," "Agents or Agencies Wanted' advts. two cents per word each insertion, ail otheri
advertisements, tIhrce cents per word each insertion. A minimum charge of 50) cents per insertion will be made in each case.

.ADVERTISER, 27, desires position as chief clerk or
uniderwriter. lias had nine years fire insurance experience;
.past three years as inspector. Thoroughly acquainted with
the vaflous inside departments and bas a sound knowledge of
C.F.U.A. schedules. Box 75, The Monetary Times, Toronto.

WANTED.-Contracts from Board Fire Insurance Coin-
,panies for City of Regina. Excellent connection. Write
Cathcart, Price & Boyd, Limited, Regina, Sask.

WANTED by young man possessing good business abil-
ity, initiative, capable, organizer, and having experience in
accountancy, advertising, financial, and iron and steel trades,
the representation of good firm or journal. Winnipeg and
West. Do You wish to open up? Address Herbert Thomas,
c/o Y.M.C.A., Winnipeg.

WANtED-Inspector by leading Accident and Guar-
antee Company for Province of Ontario; must be good
business producer. Applications treated "confid entiallv."
State age, experience and salary expected te, Post Office
Box 430, Montreal, Que.

WELL EDUCATED young man, ici years' experience,
capable tol act as accounitant or secretary, desires to change
position. Excellent references furnished, Box 89, Monetarv
Times, Toronto.

WANTED.-Position of Fire Insurance Inspector in,
service of strong Tariff Company. Have eleven years ex-
perience in General Insurance work Inspection and organ-
ization work. ApPlY Box 77, Monetary Times, Toronto.

WA NT ED.-Stock salesman to handie coin]
bright prospects. Nature speculative but better
than many so-called investments. No exaggeration
Apply Box 85, Barrie, Ont.

WANTED

Two high-class Stock Salesmen to

stock issue of an established

company. Onlymen who can

$3,000 upwards need apply. I

p irticulars of experience and reft

Box No. 91, Monetary limes,

DIVIDEND NOTICE

DOINION TRUST COMAPAN~Y, LIMITEO

DIicitknd Notice.

N<otiee is hereby given that an interim. divî-dend at the
rate cf 8Per cent. per annum for the quarter ending Septein-
ber 3Oth, 1912, wilI be paid on October xst, i913, to the in-
bers who are registered as shareholders at close cf business
on Septembl)er 12th, 191l2. The transfer books and register
wji be closed on September 13th a~nd x4th, 1912.

By order of the Board,
A. H. BAIN,

Secretary.
Vancouver, B.C., September 3 rd, 1Q12.

TrURPENTINE STAN&DARD~S

By an order in council thse following standards for tui-
pentine are put in force in Canada un-der the Act respectiing
the aduliteration of food and other articles :-When turpen-
tine is sold as a drug, for ine4icinal purposes or to thse order
of a physician, it shall meèt thse pharmacopoeal requiremnts
,as provided bv section 7 of the Act. When turpentine is sold
under any other conditions, than for purposes of nmedicine, as
above, it shall :neet thse following requireents: It shali be
entirelv free froin minerai oil unless sod as 'wood trpen..
tinel it shall not absorb lè tisan 340 times its welght of
iodine (Hfubi solution and method) ; if sold as wood turpen-
tine, it shall net absotb less thaii 24c, tisues its weight of
îodine by the saine method; the undissolveti (unpolymerized>
residue on treatmnt of in cubic centimeters ',aîth 40 cubic
centimeters of a suiphuric acd cntag2 per. cent. of th'e
fuming acid, s;hah not exceed xo~ per cent. by volume of the
sample; thse refractive index of this residue, shall not be lëss
than 1.4()50 at 20 0 C; thse refractive index of the anple at
200 C. shall lie beteefl T.469 and~ 1.473; tise spcific rvt
of thse sa'1Ple at 20 c. shall not.be esta o-6 the in-
itial boiling point shall not be lower than 15&,C. nsr*
dinazy atmospheric pressure-, at least 75 per ent. iy volumne

'hl istil below 16oo C.; thse residsie On evaporation over
1-4., ýi,-U not excCed 2 per Cent.

PATENT MEDICINES IN CANA

"A revision cf thse Patent Medicine Act
Iikely. The Minister of Inland Revenue has
tention of amnending the preserit statute at tii
of tise Dominion Parliament. Thse drug trae
facturers will be given an opportunity of pr
views before the Ilouse assembles. ht scems
higlier figure illh be narned for the licence.
small, perhaps, but it covers any numnber of
by tise saine individual cumpany. It will be
$2.00 for each and every article produced. TI
tise formula will aise be ma.de, andI this will mi
objection ail round. It is to be hopecd that thi
flot insist on ibis feature at any rate, It wil
tice, and as well will serve ne good purpose
are ai thse boîtoin of this movement again.
the professidn~ would become if they succeedE
objective and ne medicine coul be procured'
cription 1"-Montreal Pharmaceutical journal.

DO W NWA

The decline
index~ num1ber o
oua rise for tw(
other dlrop, the
with 134.8 Ilhe1
date it stood at
due cisiefly te
fruiîts and veg(
ducts, fisis, nieti
centages of thse
thse decade i8c)0

RD MOVE IN PRICES

of tso points in the De
~f wholesale. nricý f, T-
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I<eipts and Shipmnts of Graum at Eastern Trausier Elevators for Eight Montlis eaded
April 30, 1912, witIi Comparlsons fer 19IL

RECEIPTS 1911.12 SHIPMENTS 1911-12

i.zptermber, 191.........

Octobe 1111..............

M.vember, 1oti11....... ...

Deceesber. 191L1.........

January, 1912 ..........

8February. 1912 ............

March. 1912........... ....

Aprit, 1912 ...... .-........

Wheat Q ats

Bush. Bush.
M.12,734 1,776,4777

5,066,106 1,252M85

"(669M8 1,5681279

6,473.3" 1 1,755,M0

1.786.4M 22876

1,781,92 63,148

1,805,273 244,928

1,4--U,214 204,691

Barley Pins Tta

Bush. Bush. Bu .
18.92 18,3874,562

204,06 27.541 6,550.56

365,044 991M;6 12.599.617

3W3,919 136,740 ,749.506

4.413 2.131 2j021,814

7,554 8,96 185,4

6.16 6,;W3 1.(M9,5.,7

Total, eight mnonths... 3.2,82 910 ,65 0~79,Kli) '-Ji.3 7  10,489j,9r25

Sane period 1911. 131,361.9581 6,40M.472 _K31,&~ 80 ,143,6.

DOMINION GOVERNMENT SAVINGS BANKS
Statemnt of the. Balanece et Creilit of

Depositoru on july 3 lit, 1912.

Septeber, 91i fRail- 1,672<
serera",lui... 2'ke. 2154:!147

Oc tobw1e 1-. IRi 11,0.

Noveber,~ {Rail. 3.441 N)8

December, .9 Ill60

January, 1912... .791(

Lake. 17 1

Lake, 1,477. si
R;.l e 1 1.7.,480f

A priL 1912......{ Rak. 8211

Total, eîght month%.,~e 7.0,41

S ;n.l oriod. 1911-, 17,17 3,5127

1.4 2,1636*8P.
11. 15 - 6923 101 2,644,663

1.715.40 91,98 79 1.577,3915

.41167 7181 ,7.1

,13» 286 166.7

POST OFFICE SAVINGS BANK ACCOUNT
(JULY 1912).

BANK

rumlipeg ................

itiah Ool2umbia:
'6ctoria.. ......... .......

ine B(u-ardi Island:
lharlottetowfl.........

w Brli"wîck,:
Iewcaatle ................
;t. John ...... ..........

va Scotia
LIçadia Mines .... -........

krnheto. ..-........ ...

Wicatil........... -'.....
Writor...............

;>Icto.................
'etfa ............... ý..... .

Iletlre.................
funebre....... ....

vallace......... ......

Totala .................

Deposits
fer

July, 1912

0 cts.

13,483.00

Total wI thdraw.!
Deposlts s o

a cts.

708,42M-96

46,96900j 1,185,15K.79

30.760 2.18'96608

S cts.

18,67P.11

Balance on
31't July

1912.

2,6,6 21.3,91-9

r6,360.31[ 600,8&9 1 71i.6 20021
78,421.6561 ,215 71,291.31> 5,9,14k9.21

U73.04i

2,072A0

1,334.01X
3.11 3.0V

39b,(04,37
132,46&M5
151,77&.3>
121,3397

2,4,21,64.01i

1(L778.31
130.2u&&1

212,99.98 l4.I571167.If

.71 ,2 8 7 .;

3,51.7 ,1
1,172.31

1,0.4L

238,105.01

2387,21À%711
160,11l18,54

91,04%5,2
128,777.24

14,4351(15-1

WI>OAASdurInéi
BiAi,AN.ýc in hand, ,ft he Miltrthe monthi ...

of Finance on 3uth J-n- 1912-...ý 22632821.

DuRosir in the P1-t Office Sav-
,ng, Bank ,s mnh. .. ' 961À11

Tw,,s,r.m fomi Do-inion (,ov.
crament SvnaBank wn

ni,,nth:

1.mnE14vr a cue

âate oftran-fr.

TPruÂssvams tromth lb out Office
seivngU B.nk of the 1.Inted

Kingdomi tio the 1>01 OffIrle
1Ba-îngu Bank of Cmaa....

INTFoRFnta LuarId Onepncla
3n 'lt Marh.......

laTIRuaMi allowed teaeumtr
mon acuft drn

27,562.84

cm,

$ VU.

1.015,4011,18

BALANCE at the credit,
,il eolo a c.
COUrlS ,,, 31,t Jul>ý

4I.1 1912........,l6784

13,7111064,721.5

870BND
VTs own and offer the $3o,ooo 8%, 8-year Second
4ortgage Bonds of The Pacific Investment Corpora.
ion, Limited, in $zoo Units.,

Property valuation - -$3i,0

let Mortgage
2nd Mortgage -

Total Lîability

- - $0,000

Net Revenue - - - 5>00
Intereat Chargeas 1,0

Margin of Safety - $19,700

recommend' these Bonds as a
Ilerative investmdfit.

1400

safe and

ir and accruoed interest.

I!NERTQN & COG, LTD.
4 Dominon~ Trust Biling, Vancouver, B.C.

.pital stock of the. Lake Win~nipeg Sbiik>piig Coin-
ee sub-dividetl bY dividing the number of fibares

< frOD1 5,000 shars of #î'oc eaclk to i>0o sliares

AGENTS WANTED

One of the strongest and most reliable
Loan Companies in Canada desires toi appoint
reliable agents in towns and cities thxoughout
Ontario for the. sale of its Short Term Deben-
tures. Liberal commission will be paid. Ad-.
dress Box Si, The Monctary Tlimes, Toronto.

WANT E D
We want a few reliable agents to seli reu1
estate on commission. We have #Qvarat very
attractive propositions and can iv e1. xclusive

listings to responsible partit s. Wce have somde

suitable syndicate propositions. Reply to

Alliance 1nvestpi.at Company (Caad), Ltd.,
Calgary, Alberta.
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STOCKS'AND BONDS-MoNT;FREA
MINXING STOCKS

thou'da Price
- l COMPANIBS Seft.i2O

Bob. 1-.
scribed lux

Cobalt

.Bailey .. ý.......6 15 4
2001Beaver.Con 43

900 1 Buffalo... 1 02,5W0 1 Cham.-&-cernoa 194 9
600 1 CtyofCobat. à4 23i

5,000 1 Cobalt Central.
8,M5 1 cobalt Lak.. .

Fau 1Poter ... ..... 1Il
.Giffard ... ý......7

1,500 1 Great Northern 74 5
...... Gould ............

Ï. . Oreen-Meehan î
Mo60 1 Hargraves .

7 1 Hudson's Bay 6560
a8,0Mo 6 Kerr Lake. .. 2 215

......_Little Nipisslng 1....
2.247. 1 McKln.-Dargh 196 196

... 1. Nancy Helen..
2,500 1 Nova Scotls... .

405 1 Ophir ......
**'* ..Otissei-.........3 2

2,500 1 Paterson Lake tf 7j
1,685 1 Right of Way., 8 6
1,403 .... Rochester ..... ...
5,00 1 Silver Leaf......
1,500 1 Silver Queen... .ô

. .Union Pacific..,501 Temiskaming..4
.... ... Wottlaufer .... 45 42~

poremplue

.Arn. Goldfields ..

.Apex .......... 24..
.... Crown Charter 51 -. 5

.... ... Dobie ... *.....
... .. Dome Extenaso 101 0

Eldorado ...... .... ..
.Ple.OBrion....1

1000 î SldRe.5Hollingor. 1. 246 1220
Jupiter ... 24 24J

Moeta-...... .....
..... Nor. Explort*n .

::.North Dome .»..
.. Pearl Lake .... 19 1

Porc. Canada..
- porc. Central.. .
..0.Porc. Gold ........

150 Par. Irnperial.
Pr.Northern

Porc.~'~ TisdaIe
Pre't'oE.Iome -

R ....... 27 26i

United Porc, _
... . WestDame,.... ..

...«La Palme........

.. porc. Southero .
STOCKS AND BONiDS-TABLE

NOTES,

.CaadanConsoldated RubberBodDeno.ninations, 8100, 800 and
81-000- Steel Company of Canada,
#8100,st,$1.00 SherwnWillames:

$lm0 M50 and 81,000, Canadian Cot.tons, 8100, 83o ana p,,00 ýQuarterly
Quotations for LOniagas, Crw

R.aerve. La Rose, Nlpisslng and
Troethewey wiIl b. found arnong theToronto Exchange figures.

Quotations cf Cobalt and Porcupîne
mining stocks are those of Standard
Stock and mining Exchanges.

MOrItreal Steel Stocks are con monîy
tornied *Switch,* on the Exchange.
They are quoted as Montreal Steel in
our tables.

Ail companies named In the tables3
vll favor The Monetary Times by
sendng copies of ail circulara iasued
te their shareholdors. and by notifying
us of any-errors in the tables.

*Aiao a bonus of 10% per anoum for
1911L.

"*Trethewey paya no regular dlvi-
dend. They have paid:-Ooe. 4%;
1907, 4%; 19M8, 15%; 1909 25%z 1910,
1 -, 1911, 20%;- ta June 1912, 1096.

gontroal price. <iclos. Thuraday)
fum'sbod by Burnett & Co-, 12 St.
Socrament Street. Moutreàl .

Figures in brackets indicate In foot.
notes date on which books close for
divjdenda. etc.

1>sept. 16.30
()Sept. 17,-31
(>Sept. 16.30

(4) Sept. 2-Oct. 3
(5) sept. ?,Oct. 3
<6). sept. 17.Oct. I
(7) Sept. 20.30.
(8>. sert. 16-30.
(9> sept. 20.

(10> Sept. 20.Oct. 1
(l>i Sept. g30.OCt. 18

2)Sept. 24.Oct. 1
12#) Sept. 21-Oct. I

11)Sept. 1l-Oct, 3
aS) Sert. 21.Oet. 3

Cpital and Rost
__n thousands

. Paid. Ss
cn Up

4'u5 4.15 2,174
15,000 15,000 12.5S0
4,975 4,933 5,M3
8:0£0 3,000 31430
2,997 j'gag '2.16%
1.370 1,289 450
6,442 6,U32 6,332
6.768 6.6m8 5,400
1,000 1,000 1.250
4,000 4.000 4,«0

16,00 15,M0 16,000
2,00 2,000 1,40
1,'000 1,000 1,70
2,207 2,207 250
4,000 4.000 7,500
3,5W0 3,M00 4,000
1,000 1,'000 600
2,600 2,600 1.260
387.93S0
2,267,5 

M.8 ,41,060 1.002 30
6,006 4,M7 5,976l
i,480 4.4m0 2,5N2
O,C00 5,000 3,101

BANKS

British North Arn.
Commerce ..........
Dominion ..........
Hamilton ...........
Hochelaga.. ..... ....
Home Bank (a)...
Imperial ............
Merchants Bank...
Metropolitan Bank (6)
Maisons ........... .
Montreal ...........
.Nationale .......... .
New Brunswick lu) ..>
Northern Crown (u)..
Nova Scelia (1)..
Ottawa .............
Provincial Bank (au>-
Quebec .............
Royal Bank. .. ..
Standard .......
Sterling lu)......
Toronto..........
Traders ......... ...
Union Bank ....

COIIPANUMI1
Truat

I 1 00 16 0 1 0 100 jN . .T rust rC . Ltd. (7)j 10 1.... 200 1... .* f 61.0001 l 1.00 70000 o.en T.Tut Cor<16> 10 .... 178 . 101I1.000 1,000 660 100 Union Trust ......... 10Il 180 175 180 178

Lean

Cao. Per. Mtge. Cor..
Can. Ld. & N. Invt.
Cen. Can. L. &Sav.()
Col. Invoat & Loan .
Dom. $av* & lInv. Sc.::
Ot. West Perm .Ham. Prov. & L. a.
Huron Brie L. à S....
Huron & Erie 20 pd..
Imp L. &1. Co., Ltd...
Landed B. & Loan ..
L. & C. L. & A. Ltd....
Mont, Loan & Mtg...-.-.
Ont. L. & Deb. Lon...
Ont. Loan 20 % pd ..
Toronto Mortgsge ..
Toronto Savinga ...
Real Estate Loan..

Can. Pacific Railway<d)
C. P.R. new ....
Detroit United l.()
Duluth S.S. & A ...

.pref.
Duluth Super'r. .. .com.
Halifax Blectrie ... (010)
Havana Bloc... prf.

.
.. cool.

Illinois Traction., prof.
.Me X. Tram .........

Me.N.W. Rle ... <
Mint. St. P. & 5814.

Montey .. prof.
Mont. Street 0y ..
.Montreal Tram...coin.
Montroal Tram. dol,.....Niagara Navigation
f4orthern Navigation..
North Oh1o Traction..
Porto Rico Rly-..
Quebec R. L.. fi. & P..
Rich. & Ont ...... .. .
Rio do Janeiro...
Sao Paulo ..........
St. Lawr. & C. Nav....
Tolodo Rly,.........
Toronto Rly. (2) ..
Tri. City R. & L. prof.
Twln City RIy. . Coin.
Wost Iodia Ele.... (12)
Winnipeg Bloc-...
Winnipeg Eloctric 00w

Tel., Light,
Telegr., Power

Bell Tolephono.
Consumnersa a.
Domn. Telegr . ...
lCiInstiQuia ....
London Eloctrie.
Mackay .... o..

........
pr f.

Mex. L. & P. Co.
.. pref.

Mont, Teleg .......-
Mont. . .1 & p...

Tor. lc. Llght ...

... . .. . . . . . .

... . .. 1. . .. .

les 168

195
70
7À

1971

177135
134
107
195

lm. -3 ... 140

114 .. .... 1 ...
..160 .... 163

12
140.....182

...... 1..0
..... .....

.8. .... ... ....

93
26

....1.... ....1...

68.....75

114ï.. 114
1121 112 1s84 ..

.30ý 129 143 142

10à' lo8i jOS ôà

1iq 117

'4

164

96 ...

... 10

1884

16là

190

.... 2076

1611

62

MONTREAL

Price Price Pric.
Sept. 20 Sept. 1*2 Sept. 1

1911 1912 1812

Prîce

Set208

23 *42
200 198

Ï2Ô4 2e)
1434

.... ...

409

104 ..

10Io.

....142

229à M0

564 662
67 641
167 54

110 1114

iÔ '- 104*
... 70

147

72
811 82à

1403ý 140
1134 lin4

1:11111... 'I I I 'f I

TORONTO

Sales
Prico Price WeekSept. 12 Sept. 1 ended
191 102 SeplO

.3 .... .30... 1

2M6 .... 1206 205 63i

226 .... 126 .... 27
1900.... 10..
20w 143

249 ý262 219.

... .... 4.... .... ...

... 210 ... 210 .

In.0 '210 209 20

... i 151 -... 164 - 2-

2071 207

197 105.

2501 250l
123 122

203 204
142

1 .. .... .. .. : .... ...... .... .... .... .. .... - ...



Septemnber 2i, l912.

TORONTO

THE NONETÂRY TIXES

AND WESTERN CANADA
tl

>

8,125 100l Ami. Asbestos... .crn
1.875 100 ... pref
3.01 0 100KI B1k, Lakte .. .corn
1,000 100 .. ..... pref.

650 B.C Paciters... b...
... ; 0 B. C. Pacicers corn.. ý.

10 Burt, F.N....com.
.... Canada Bread.

3,500 10Cari. Car ........
5,000 1(1,0... pref.
1, 5f0 100 Canada Cernent ...

10,500 100 Can. Cernent (1) ..pref.
2, 7151 100 Can. Cotton.... .... _
3.575 100 Il . .pref. (131
2,80W 100 Cari. Con. Rubher..
1,980 100 I pref.
1,733 100 Can. Converter ..
7,581 100,Can. Geri. Electric (3)
2,000 100 Can. Lieo.corni.

1.500 100. l . pref.
6,554' 100 Cari. Machinery.
9.W6 100. pre f.

6M6 0Cari. Salt ...........
700

10 fl)Cîty Dairy .. corn.
450 100.... ........ pre(.

6,2ï,2 100 Crow's Nest Pasa.
Dia. Flint Glass.

21810Dominion C*,anners ....
270 100 .. pref.<8I
5,0 100 Dom. 1. & S. Coa.. .pref.

1.0111 100 Dom. Coal Co. ... pref.
40) .DOM Park.-»........

35,277 450ô Dom: Steel Corp'n ..
6.000 100 Dom. Textile...Corn.
1,8Wu 100 *1 I ... pref.
1.500l 100 B.Can. P. & P...
2,89, lot) Biec. Dev. cf Ont. pref.

.. Goodwins .... com.
Goodwins ....ref.

7010Goulu Mfé. CO ..
750) 100 * .. Il . pref.
500I 1X) Iritere. Coal .......

2il 100 Il I .. pref.
2,100) 100 Lakte otf Woods Mill (151

1,50 100pref.
Laike Superior . -- (11)

ii)() 10 1aurenide Paper.-.
sin4 100u .. pret.

2,500 100 M1anie Leaf Mullîng
2,500, 10)0 . .. . pref.
1, 275 1110 Monareh.... o..CM

75o 0o 10.0 .- pref.
.4.000 100 Mont. Cotton ý....
310000 100 Montreai CotIons Ltd.

8,000 100I, Il 1 pref.
700) 100 Mont. Steel .........

800 100 .pref.
5,000l 100 N. S. Steel & COal.
1,40, 100 . 1pret ..

'5f100 Oigilvie Flour....

6W0 100 Palii ut
FMS 100, .... pref.

ei f 1,, alan Mfg ..........
2,150 100 Periman......- com.

1,075 10.0 1...... rf
1.3371 1m Wm;,A. R04ers... .eOM.

soi) 100 Russell M.C .......
mm 10 K 0 .. ...... .. pref.

1,500l 100 Sawyer-Massey. .
11500 100 pref.

100 Sherwîin Williams ..
1,00 100 Lo pref.

M.75 100 Shredded Wheat. ..
1,2N0 100 II, . .pref.

450) 100 Smart Bag Ca . »
10 100I)I .... pref.

2,000 101) Spanish River..com.
1,&Iol 1(0) I .... pret.

11.500l 100 Steel of Cari.. com.
6.408 100 I .... pref.

0,500I 100 Tooke BrOS. --- e-Om.
8, k 104..... pret.

1.00 10 West Cari F.M..
1000 100 iîntisor Halel.

1 ltlag

5 Corniagas (
3
)....

1 Crown Reserve ...
7.493 5La Rose. l....... ..

8,000 5 Nipissing . (111
1 Trethewey .... : .....

... Ilnt. Coaî& Coke.

1,1 Blackt Lakte.-......
Canada Bread...
Cari. Car. Fdy....

1,4...Ca n. Cernent . .
-.. Can. Col. Cotton ...

'if +ýan. Con, Rubber..
Iwo~ t Cai.Catton .

I21000 Can. Canv..S.......
19U. Cari Feit...........

1951 £100 Cari. Loco ...........
- . C.M. RIW. R....

.jjô Corn'1 Cabie... ......
.18Dominion Canners »..

.......... ......

TORONTO NIONTRI2AL

Sen t2() IjSept. Î2 sent. 19 ended SIeP,.2 ' et1 ept. lu I e
1911 191 11.1I2 SeP18o 1141 11112 PL-, Sp

88
...921

.... l4M
... 108

1111

4 K*e-
7

... 64
1u2

53

~23 22

659

15 ....

178

1084

26

710 60

. 725
70 ..

10*

1031 102j

112
122

115j lui4

118 i6

35.11

2
85 ..

lis

108
106.

635

99 9

1210

142

987....

410

.... &0

.... 307

.. .114

341

30h 2n1

1îi311
à7

22

115

80

102

65j es

668

152

172
1074

li

8....

3...0

113

,75

37611 ti(2
25.

S17 Il

1013

23.7

10>2 1004
113 1121

335
212ff

. .. . .. . . .

13.

42.

12 ' j'1ýj

16.

.. . .. . . . .

.... ..0. .... 0.

P7 1> 20

V1694.

CONTINUILDON P^*£ - 490

VANCUVER STOCK EXCHGE.

C0p net ; 1
th.a'd. ~ , 1912I 11112

1rîae O.O Bd. Agi !Bd. Ait.

I .8 IAib,,t a Cari. 0>1il

1.81 International CI. 6 40i .10 18
1,144> .2U'rln anal. ............ - 21

141 1Stewart Mining. . 3-,......60

5,8810 lio m )i inio)n Trusit 8 127 135ý 12 ? 11
5,8110 ret e.tPern 1 13,- 145) 135 145.

5444INu>et..............10 4 41

122l 2

lii 93 .- Ai II

7$;1 70; 7

l.. 101 11 !>_

i i lit 1114 11.1!

fo ti l 1j I

106) ri Ill' 117
Li0 108110 4> '1

10 15 11 1 3

sfitl

iô Io2 216 21 f; û

.* .. ., ... ...jj~

pz5 1241 M2 12. 112

...1.... ., . ..

75 .fi 7

51 1ý 7l M i >4e

101,.. li,.
[0 j 1 61 4.4 II4 ie

ii., . 1 171
rýrjj 274

150 140 Vil 110

'1 Ô1 . : : . .

124 13 1»0 i.

10l 2ii . ... .2e,

si....

vicTOlIA STOCK EXCIIANGIL

Au th, r 4

'O , eei iid '

%I r011 1 AmuI Dcv .

5181 rt C,0 .C ellI,C
Cairi.lI N.1c Weat 0..

~4,S18>1 Marîopa 0>
.011 l1in erC. Il C...

3,10 . McGIiIrYCIal..
1,500 10Ni.val. C. & C..
300 1Royal Callerles.

2,0 0Wsl'rn Cou & C...
1.51 10.C. PakrCorn.ý

.BailfourPtet
2,5Wil à C. N. II, Pisheries.

.L.apîlal urriCa.

.ol WV.Il Il&P,.Co.

.Nth i1,h. 1rrir \,'k s

:Pl,118> V.c..Il,! Inix B 1rew

5(1110 1I)orninion Trust ..
5,(wMýli 1(10t. West Plerrn. (a>l

250 ý 5 Pacific L.oar..
211 1 Stewart Land

15,0lu 0 Jab.....

2,1>iLucky Jirn, Zinc...

,50IRarnbler Cnbi.
2.W ISandard Lead

.n Jualn 'Mg. CI,
.. Van. N.idua %I, Co.

G 1 Glaier Crei..
I)11w I.25 Plortiand Canai..

1.5100 1IRed Cljlff. ....
10lSt,,art M. &D..
14> lasino luId.

.Socan S;tar..
Arnenicari Marcofli

.Cariadiari Mareati1
.V. steam La'dJry
.Cari WesîTrust..

... .. ..

c Bd, Asi Btd. Ask

4 1

10r 184 10 18
2u5

6 816 70 1 -'1
.. ... ..... ..

2... 4

5.... 7..

8 81

Mo4 41
f) 6 0 7

-1

1

1.14II.STRIt

2o5 tew rt Lanid....
11114. B C. packt. Corn_

10.1mo.1l'mi lB.C. Per. Ln. .(À>

1.1451 III, B. C.,Trui .

6,0184 111(1 Nut.C n 11kl

.rC Cert.
.Nherri Cert

Loi8.) 141 Il.Aii Coast Vire.
>2 H44 .Icifie 1.a .

.. KiIArn Cao. 0.1--
1114. 1 Amalbzlami'ted Dev
3,,491 . . C:-i 0a1e 51.

2,14.4 1 St.,ridard La..
3410 1 B.C. 4lir.

3,184i S B. C. Copper.

I5.0 1mm 0 I(M rai

1,71 I "M. . Cal.

3,0 o.l Col .

97.

Woi W '-

. ..... ....

...... .... .. * * 1:::: :::,.. .. .. ... ... .



THE MOKETARY TIMES

CANADIA&N SECURIIES ]EN ]LONDON

D.. r.,. ht

DOMINION
Canada, 1913.... ...

Ditto, 1909*54 ... ...
Bitto. 1938 .....
Ditta. 19 47.....
Ditto, Can. Pac. L.G. stock
Bitto, deba. 1912. .
Bitte. 1930,W0 stock.
Ditto, 1914-19 .......... ý

Alberta, 1956...........
British Cblumbia. 1917.

Ditto. 1941. ...... .....
Manitoba. 1923 ...... .....

DîttO, 1928 ..............
Bitta, 1947.. ý.... .......
Bitto. 1949 ....... ......
Bitta, 1950 stock....

fiew Brunswick. 19N4.44 .
Nova Sentia, 1942 ...... ..

BItto. 1949 ............
Bitte. 1'14...........

Ontario, 1948,.............
Bitta. 1947..............

Quebec, 1919 ..............
i)itto, lm2...... ý.........
Ditto. 1934..............
Ditto, 1937....... ......

Saskatchewan, 99
Ditto. 1951 stock. ...

MUNICIPAL
Burnaby, 1910..........
Calgary. I93040 ....... .

Ditto, 192837...........
Bitto, 1932.42 ........

Edmnonton, 1915-47..
Bitto. 1917.29,49.
Bitta, 1918.3051.....
Bitta, 1932.52 ..........

Port William. 1925.4.
Haniilton.1994 ........

Ditta. 1930.40 ..... .....
Maisonneuve. 1949.
Moncton, 1925........ .
MOntreal, Permanent db. st*k

Ditto. 1932 ..........
Bitta, 1935 ........ .....
Dîtta. 1942..........
Bitto«!4s.50..

Mdofe .lsw I9o,.. ...
New Westminster, 193141i..
Narth Vancouver.,....

îttow, 1î11 ............
flltto. 1901.4 ............

poins 90e

Dit,19M8.8........
r)ltte0 96 .............

.I a ......1.........
Reato 1938

Ditto, 1940.5..........

Bitto, 1946.11. ....
Bberbraake 1935.....

Dit,14.......
South Vancauver., 196.
Toronto, 1919-20 ........

1, tta. 1922-28 ...
B itta, 1989-18......
bitta, 1929............:
Bitto. 1944-8 ...... ..

Vancouver, i...... .. ......
Dincuv, 19.........
Bitto, 1924 ........

Ditt, 14-8...
Dittù. 19-50-1.2 .... .......

Victoria 1920-60 ...........
Bitto, 1982..............

Westmount 1954...........
Winnipeg, 1914 ...........

Bitta, 1918-.............
B itto, 1940 .............
B itte, 1940.80.... ......
Bitta Ne,.... ....

Price
Sept. 5

toi 103
96 9

,à5 947
toi 102

90 100

98 100
100 102
83 85

106 108
98 100
98 100
98 10
98 100
98 100
88 90
77 79
89 91
91 93
99 100

100 102
100 102
101 103
88 85
99 100
99 100

95 97
98 100
98 100

103~ 108
99 101
918 1010
971)%
118 100
95 97
95 97
99 101
97 99
76 78

100 102
89 91
80, 41

103 105
99 100
go) 101
99 101

100 102
qs 1013
Wb 97
!)S 100

100 102
98 100
98 100
88 9W
98 100

loti 109
mi 100
96 98

'97 9
95 97

104 106
98 100
99 100

92 91

97 99
97 go

98 ilS
96 98
9 98
05 97

94 96
97 99
98I 100
9mi lOi

Ratiroade

Alberta and Ot. Waterwaya
mort, bonds ..........

Alberta Railway. 8100..
A.Igoma Central 5% bonda..
Algoma Eastern 5% Bonds.
Atlantic & N..W. 5% bonda.
Atlan. & St. Law., 8% sh'res
Buffalo & L. Huron, 1lst mor.

53%% bds ........
Ditto, 2nd bar. 65K% bonds
Ditto, ard. aharea. £10 ..

Calg. & Edmfin. 4% deb. st'ck
Can. Atlantic, 4% bonds.. --
C. N.. 4Z (Man.) guar. bonds

Do.. 4% (On.D.) Iat m. b'ds
Do.. 4% deb. grtlk....
Do. 8% (Dom.) guar. stock
Do., 4% Land Grant bonds
Do. Alberta, 4% deb. stock
Do., Sask.. 4%db.stock ....
Bitta 334% stock......
Bitto 5% deb. stock.. -
Ditto 4% lat mor. stock...
Bitta Alberta.34% deb. st'k

C. N. Ot..S% deb. st'k. .
Do.. 334% deb. stock. 1938..
Do., 4% deb. stock.

C.N.acifc,4%toel stock..
Con. Nor. Que., 4% deb. st'ck

Do., 4% lst mort, bonds...
Canadian Pacitlc, 5% bonds..

Bitta. 4% deb. stock ...
Bitto, Algomna 85% bonds-
Bitta, 4% pref. stock..
Bitta, ghares $100...

Central Counties. 4% dlebs...
Central Ontario, 5% lIt mor.

bonds._.. ......... .. .
Central Vermont 4% bonds. .
Daw. Grand Forka, 6% di. qt'kç
Detroit, Ord. Haven, eQuip.

6% bonds..............
Bitta, mort. 6% bonds..»

Dom. Atlan. 4% 1 Et deb. stlk
Ditto. 4% 2nd deb. stock..

Duluth, Winnipeg. 4% i. st*k
G.T.P., 3% guar. bonds..
Do.. 4% m. b'ds. A .
Do., 4% 1 m.b*ds(L.Sup.br.)
Do.. 4% deb. stock...
Do., 4% h'ds (B3. Mountain)

G.T.P.. 3r'nch Ulnes, 4% b'ds
,G. T.. 6% 2nd eqtîip. bonds ..
1Do., 5% deb. stock ....

Do.. 4% deb. stock. ------
Do., Gt.,West. 5% deb, st'k

>Do., N. of Can.. 4% deb. at k
DO., W., Gy a Br'e. 7% b'de
Do: 4% guar. stock...
Do., «% lot pref. stock ..
Do., 5% 2nd pref. stc,.
Do., 4% 3rd pref. stock -...
Do., ord. stock ..........

G3 T. Junction. 5% mort. bila
GT. westn, 4%js li ort.bd.9
Ditto, 4% dollar bonda .

Manitoba S. West'rn, 5% bda
Mino. S.P. & S.S. Marie, lat

mort, bonds (Atlantic)...-
Bitta. lat cons.rnort,4%bda
Bitta. 2nd mort. 4% bonda.
Bitta, 7% pref.. $100 ...
Bitta, c.mmon, $100 ...
Bitta, 4% Leased Line stk.

Nakusp & Siocan. 4% bondi.1Nesw Bruns.. lrt rn't. 0% bds.
Bitta. 4% deb. stock ...

Ot. &Que..5%~ dlebstc.
Bltto. shares, $100 6"%.,

Q'App96le, Long Lk,4
deb. stock.......

Q. & L. St.J., pr. lien bda ..
Bitta. 5% lut mort. bonds.
Bitto, income bonds ...
Qu.Central, 4% deb. stock.

Bitto, 3% 2nd deb. stock...
Bitto, 7% incarne bonda ...
Ditto. Rbares. £9.5.....

St. Lawyrence & Ottawa.4%
bonds...... .. »....*tibugwap &Okanagoa., bil

'e Rallroada-(Contd)

Ili 113

li0 103
96 98*

109 Ili
1ie 148

128 *131
128 *131

121 13
99 101
92 94
98 IZO
98 100
93 95
S2 83
ils loi
96 98
96 991
90 e2

10$ 110
97 W91
89 91
89 91
89 91
li3 95

99 l0t
9c 94
90 92

102 loi
102 103
109 lit
99 Ion

2791 280W
92 94

104 106
93 95

109 112

97 99
9698f
n1 93
78 80
94 96
94 96
m3 *RIj
94896
97 99

In9 111
120 122

118 120
96 93

124 129
91* 92

111 1121

27î4 29
m0 108
112 94

[93 95
110 112

[160 102
98 100
97 199

1 58 los
153 156
89j 91

99 101
123 12,5
145 1is

93 95
*90 92
fil 63
10 12
m Pli
84 86

123 *127
m829

97 $9
98 98

Terniscouata. 5% Pr. lien bila
Bitta. committee certa....

Toronto, Grey & Bruce.4%bds
White Pass & Yukon. ah.. £10

Bitto, 5%lIst mort. deb. stkt
Bitte. 6% deben...

Wisconsin Central 4% bonda

Bank&

Bank of Brit. North Arn.. £50
Con. Bk. of Commerce, 850..

LauRd Compaules
Alberta Land. 5% stock..
Brit. Arnerican Land, A. £1.
Brit. Col. Fruit Landls, £1...ý
Calgary & Edmonton Ld., Is.
Canada Company, £1 ...
Cao. North-West Land. $1..
Cao. Dom. Dev. prf-716 Pd.
Cao. City & Town Properties

pref. 12/8..............
Con. North. Prairie Lands. $5
Canadian Wheat.. ..
City Estates af Cao. 6% pref.
Fludson's Bay. £1 .....
lnvestrnent of Cao. ord. st'k.

Bitta. 44% pref. stock.
Land Corp. of Canada, £1..
Manitoba & N.W. El ...
North Coast Landl, 5 ...

Bitta 5% dcbs ...........
N. Sask. Land 6% Bonds..
Scnttish Ontario Land £1

£2 paid......... ........
South Winnipeg 5% deb. ptk
Southern Alberta Land, £1.,

Ditta. 5% deb. stock..
West. Caon. 1lnvest.5% pref.£1
Western Canada Land, £1.

Bitta, 5% deb. stock..

Loan couspanles.

British Con. Trust, £5.
44% pref. El

Brit. Em p. Tr'st, pref. ord.£1
Cao. & American Mort., £10.

Bitta. ditto, £2 paid ...
Bitta. 44% pref. £10..
BitD deb. stock..

Co. & Emple Iaves. ord. sdil
Do». 5% Pref, stock...

L*dn &B N. Am. Co. ord. at'i
Ditto, 414 pref. stock....

N. Brit. Can. 1nves..£5,&
2

pc
N. of -Scot. Co. Mortgage

£10, £2 pd.,..... -......
Bitta, 4% deb. stock. ..

Trust & Loan af Canada, £20,
£5 Pd. ..... ..........

Bitto, do.. £3 palil...
Ditta, do.. £1 naid. 

W.Can. Trust 6% pref.£1.

'Casey Cobalt. £1...........
Cobalt Town Site Silver, £1.

Kerr Lake, $5.........
La Rose........
Le Roi N.25........
Nortb Ont. Exoloration. .£l

Mlseaflaneous CWO'.

dcadia Sugar Ref. ard. £1.
Ditto, pref., il...........

8me.Haiden-McCready. 6%
Bonda.ý...... ........

4,sbestos and Aqbestlc, £10.
Bell Teleplione q% Bonds....
B.CoI.Biectric Ry.,41% dlebs.

Do. 41% perpcons.deb. stk.
Do,Vanc'v'rPow'r.41%d'bs
Ditta. 5% pref. ord, stock.
Ditta. 4ef. ord. stock..
Bitta, 5% Pref. stock..

Cslgary P'owerSlU0O....
Bitto, 5% bonds ....

Price
sept. 5

99 101
37 il
99 101

14 24
95 97
9093
90 92

79 81
£221 *231

2j 8

21

102 104

105 107
991 îo2ýI
102 l04
103 106
119 121
141 148
1011 112
53 58
954 97J

Canada Cernent, ard. $100..
Ditto, 7% pref. $100 . B.
Bitta. 6% It mort, bonda.ý 110

Canada Irori. 6% deb .... 9
Canada Car& Poundry $100 9

Bitto, 7% pref. stock . il..1
DIito, 6% dlebs ........... Ui

Cati. ColI.flunsrnuir.S% debs 9
Can. Cotton 5% Bonds .. S
Caon. Gen. lllectric ord.. Il100 i1

Ditto, 7% Pref. atock..12
Can.Min'r'l Rub'r,6%deb.at'k 9
Can.N.Pac.Flah5% deb.stock 8
Can. Pacifie Lumber 696 bels. 8
Can. Steel F'nd's 6% lat mor 10
Can. WL'mb*r,5% Beb.stock ii
Can. W. at. Gas,5% db. atk. M
Cascade Water & Power 44%

Col. Rr. Lumber 5%deb. Sk 8
Doai.Iron &Steel.5%can.b'd,
Dominion Sawmilla. 8% del.s
Dom. Steel, 6% pref.... $I0"G
EIec.Develop.ofOnt..S% deba
1mp'ITob. ai Can.,8%pref. £I
KaministiquiaPower .... 13

*5% goldhdlsj
Lake Superior. com. 0100...

Bitte. 5% gold bonda.
Ditto. 5% income bond s.,

LakreSuperior Iron,68% bonds
LakeSuperiorlP*p'r6%gdlbdsg
Mond Nickel, 7% pref. £5..

Bitta. ord., £l1ý..........
Bitta, 5% deh. stock ... C

Monterey RIy. Power5% lat
mort. stockr. .... ......

Montreal Cotton, 5% debs ...
Mont. Lt..ileat & Power.8O00
Montreal Street Rail. 4100l..

Bitta. 4î% debs,.........
Bitte. ditto (1908)......

Mont. Water, &c., 4j% pr. lien g
Nortbern Light & Power 5%

gold bonda .... .......
Nova Scotia Stteeî5% bonds.
Ocean Falls, 6%6 bonds.
Ogilvie Fleur Mills. 81w0..
Penmans, 5% gold bonds..
PriceBPros .5%t Mortb,
Pryce Jones, 6% pref, £i.

Bitta, 6% 1 st mort, bonda.,.
Riobelieti & Ont, Navigation

S%debs............. iiRoyal Elec. af Montreal,4%
dets. ................

Shawinigan Water & Power,

Bitta. 44%A deb. stock.
Spanish River PuIp. 6% gol

bonda ............ _...Standard Cbem ical cfÇanada
7% pref. stock ...

Steel of Canada. 9% bonda.,
Toronto Powere' 4i4% deb. ajjk

Bitta. 44% Con. Deb. Stlç.Toronto Railway, 44% bod
Toronto Sub. Ely, tà%debntk
Vanc'r. Power 46ý% dsb. et'k
WestCan.Collieries. 6% debi;~
W. Kootenay Pwer 696bdaý.1
W. Co. Flour Mlills, 6% boa.
W. Domn.Collieriea, 6% deba,
Wîn'p'i Bloc. 41% d'b.at.

NeWt.uuulamkd fecuisiUea

gewfoundland Cov'm't. 34%ý
bia, 19.41.7-8 andl 1951

Bitta. 42 ina. stock, l913.éIl

ment, 5% deb

*Ex Dividend

GOVERNPENT FINANCE

PUBLIÇ D98T

Payable ln Canada.;i....... .....
Payable i Bngland ............

Bak iroui'n Redeiip. Punâ.
DoiinNotea ..... ..........

ffavînga Banks ............. ...
Trops, Funds. -................ .
province Accouints .... ........
à4sl. andBankingt ACCOunti....

Db..........

gflvestgents-Slnklaig Punds ..
Other învesttortts....... ......

Prvic AccotiOts ............
Miscel. and Banking AcCOuta;:.

Total Asiats ..............

1912

12,896,961

178,851
3,25M.332

5,715,994 5
2,461,782 69

6#1901,167 26

UNR! VISE» STATEMENT
LAND REVENU! (July, 1

SOURCE OF REVENUE

ExcisE-

Miart...............................
Tobaufctir4 l od................

Acetic Aclid............. *.........«
spizures.- ..............................
Otber Rec ipta............

Total Excise Revenue ...............

Mel 2
iylated Spirits ................. .....

Inpctio of egh 6an easures ....

Electric Lfght 1nspýto- ......

Grand Total Re"n,,.

Volume
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TIRADE 0F CANADA: BY COUNTRIES

MONTH OP M,~y
COUNTRIES 1911.

'J S" ri4 ,nI« MAY

1912

ImSports. Banortq " mport. xot Im rt. 1a.t' mpta E ot

British Emkîre I S$S
rnited Ilingdom............*"...........8.9 10,37..M7 4

7
,12 1,34.4> 4,06245 11&1 1,4>7 2.>1.1

istralla......... .............. ....... .... 41,410 291241 31194 342 &214 1 G . 1, î 43 7, 13 24>. 1 1
ernwda.....................8 2,8 1 21 ý2.2 1.2 G149 2 1,
ritish 182' . I', .atý.,2

844t............................................. ... ........ ...... ,............14> 87118
Soub...................27,5 13 27,14 17,13 1 1172 347> 1.41 2413 4174
West.............................41 13-3 ,7;1 311,4 07 4,4

Guians... .................... . .. 4971 418 127,14 lu,41 167,u 40,1 1 31 G2 4,3
Honduras..........................21 -3 ... 74 3
West Indies ................ ....... 7,8 2,452 74,35 3432 9127 2.41 ,18 3 44,1

1, 17!14 17, 716
............................... 6

os ol......................... ..... 603 8,6 2,7 ç.44 12,11 8462 1315 1>,3
o1ta..ng_................................312 7 .>,344184u .84

wo n ln...........................74,16 28,6 511 1 fi. ,!t I 13, 16f7 371,424.84 45>9
ew Zealanil.... .............. .............. 5401 56,561 9,7 154i 99> 411,27, 2481 19.7,>j17
ttier British Colonies .......... ....... ................. ........2,43 .. . . . .. 153

Totals. British Empire.»..... ................ 40,9417,77.9 11.1751 11,61.,24 1814,14 1,7.31 4.41272 211473>0 2130,0

Foreign Counirie,.
stine Republic ........... .....

riH na r. ................. ...-
!s and Madeira l a ....... .......

,al Anerrican Stes......... s......

W. Indien .... .......
h . U ie . ...... d ......... .
h S i ..... l.......... . ... ..
dor..... ...-....

c h rc ................ . ..
ch West Indis......... .... .

aln ..... . S. ..t .... . .. ... ....r e

pl n d t ire........ ...l.....
la . ............ ..
Li.......... a..... .......

.goe . .. .. .. . .. .. . .. .. . .
p ae ans.......... .. ...
> io.... a....... .. .......
ag i o-. .. . ... . .. . . .. .. ... . .
âgs fia.......... ..1 1...-

sai ....... .... .......
in................ ... ..-...
Donng . ........ I.. d.. .. ...

TStS-L., - ... .. .- ... ...- ... .
nA .. . . .. . . .. . . .. . . .. . . .. . .

r ad a ....l .. .. . .. .. . .. .....

93,337 11,w 10141 18j , 33,3 25.2
83,46 10 lt1 lr2,t410 .7 1,4414U

4M25 3.3,364 1 7113 65-,1 1710.029

N0784 . 6,4513. 21,9"1 107.30 16,2
9. 7 1M76. ,917 3UP1,336 11,8

l4,l80 44,99 X798 17,41 27 2 11,64>l;7197.477 2.84 ............ s 17.47 7 4,;07
63.841 119,081V135 14 M 117,14411 ,44.4

1.762 49,4199 1,r 14,0 7,1 11.(141;
fi4 16U0 ... *4491 fi81 612

99.83 ..... 72,172 '2,17-5 2 14S,7831,473.....751...........2,à 4. 73 3., 23
40 410.............s [ V 972

5.(134 . . . . . .. 7,911 '0111 ....6.
801.419 13,2.422 1, 174,:410 72,11 1,11406 2.6,:10(

84,4 3,13 1, 118,2 666.0 13
36,901......... .M......235 9 444

215 1,611 1,32 5.4 6,563l 1,41
4 3: 611 il.46fi5

20441 2:M.21016 27à,70 1714,2 2 7 7 75,71.5
119,71]5 6.60 . 203,73ý1 2,8231 2 1 .,62 7.8K42
155.091 2%4229 3sce:6.38 23.2 5,

... .. .. .. .. .. .. 042 .60
66,021f 17,937. 1559 1,2 331,514K 962

46 31.991 1 1,4e3 t44 662
15.8s4 18.12 47,001 !w 1,2 7 'Z7,77 l s '4.(0

,2.7:1.......... .1633 l3,9r2X
5,210 41!a)..... ....... 60 570 7

1.113 17.21U7..........4, 1 '13 66,.71 -4
20,17.............31501 1.849 ,3

.......... 978 ,,,,,,, 1,1 7

4.,3t9 47.8D4 9294 144 2-314 104,791
18,61 3.t73 224,3 304 7001 5

........ ..1 3 19
8181 1 6.945 1,960s 10,6ig5.8

80,.40(2 3,02 (I-( 8,044ýt- 4 n, 19 7,803j
246.967 1,445 323e,908x 1,0804 4 3142 2J17 1
27,001 2,723 il:1gl imbi ti16,571 291

30,781,282 8,5,92.107 37.7,479 1l2,999,1464fl 67 >,4 20 1,3,2
445 6516 2!).1 25121 3. 205 416,525

9_59 .w713tg ..19 401 ,1i

........84. 2,067 3»8 1 3,9111
31 W2 11,615 67,7 7.477_

Ili~L1,~,7 12.580i,15 16,4630 M.04l1, 167 li6.8344.144
45,872.5là 21,875-716 54.12*441 34.V914405 78.416,ik3 337,AI0

967,748.5 M5$m. 121,801 8112.171,119

ci34:181 42,1Ill4

111.11 1049

141,:1,.768

65A1 2 34.77 à
4114 13,788

1309.Â215 57003

* 3,163w

N,9 1.1m0 1.718

8.74 2,613
1,418

?4 7 1 l60.30

4163,64>4 78,013

31 141,421
10 ,9 71 .........

151461 a

11,4719 6,6410
693, 1 60 3,518
99,167 M569

3.404 2740
fi,; 13 2,846

1824 06 7
>.w8~.944 24,16(191U94

à 1,0, 45,,

Whoat O&ts,Ban.>' and Fiai la St.,, at Terualunal EIevators and at PibU EJvmtn
in the. Let for the. W..Ii ended Aujust 2,1912.

Wheat-l3rades Terminais Paster Total. sîyGse Termiinal,

BusheIs Bushels BuBushel
rd .-............... 931 .,. 1
rtheri ................ P2.138 2.126 204,28 No. 3 Ea t t a 271q.617

.......... .4521 6314 N............ . ý's6-51t.......... ......... ........ 819
......... 008.M 384,758 71U.16 No. 4 85

'ret .! C72.409 M62,175 1 .2,8 p.,a ..................... 2.44
...........4..1 581.376 917.797 Rýeceted...... ............ .

............7 Olie.......... ...... 13 7 4JM te- ..... .............. 7,7

otals, Wheat .... ....... 4.162,174 2,8U,746 7,26S,92C Total,, S i 47,61

Eauitern
Transfers Total.

tBusleiél Bumbhels
54,9492

6.201

K

1479,6f67
140.847
14,467
21.9m0

152,47L

TerminaIs Eatr Total,

Bushels I5îý~ i -IaI
............. ..............

.......... ........ ......

- - « ......................,ee .... * .... .......... .1
................. . .................

ýd ...... .................... ......
..................................

Flax-llrades

Noa. 1., Wort h- We at e r . ................
No. 1, Manitoba_.............1ý........
Reiscted............. ......
Other...................

Terminais

Bushels

1-0.776

Elastern Totals
Tranfers

B4mhels

... ... ...

sOats.....................2,248,2641 Totale. Plax., j ooew j ~

00,088
189,7t7
251,885

l3sts-Grades

S, Oats .................... 2,248.2M
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MUNICIPAL BOND MARKET

Calgary's Proposed Loan-Notes of Municipal Finane-

ing-Central Power for Civie Loans Suggested

Up to the present, the proposed advance of $i,soo,ooo by
the B3ank of Montreal to thc city of Calgary on pledged
bonds bas not -been put through. It appeared on close in-
vestigation that the practice of borrowing from one by-law
fund to help out another was technically illegal, and until this
could be straightened, the Bank holds off. Civic contractors
are being assisted through their own banks.

The Protestant School Commissioners may decide, in
connection wîîh the recent tenders for $5o0,0oo, to do tempor-
ary financing rather than accept any of the offers made for
the issue. Such action would be taken in the hope that a
much better price could be obtained for the bonds a year from
now.

Prince Rupert Debontures.
A plan for buying up the short terrm debentures jssued by

Prince, Rupert, B.C.., for sidcwalks, etc., with part of the
sinking funds of long term boans bas been, suggested t0 the
council by the city clerk and was adopted. The city solicitor
advised the council that this method was quite regular and
that being so the plan was approved.

Three offers were reccived for the $88,300 4Y/ý per cent.
30-year schools, streets, water, lire, etc., debentures of Arn-
herst, N.S. Two bids were from Halifax and one from
Toronto. The award was made to Messrs. F .B McCurdy
and Company, Halifax.

Four offers were received for the Coldstream S.D., Man.,
$1,5oo 6 per cent. îo-year dcbentures. The bid of Messrs.
OsIer, Hammond and Nanton was accepted.

Thrce Toronto bond dlirms bid for the $4,500 5 per cent.
2-year school debentures of Parry Sound. The offer of
Messrs. Wood, Gundy and Company was accepted.

l)uring the past week a change occurred on the London
Stock Exchange, in Province of Alberta sterling bonds, re-
deemable 1938, 4 per cent. -from ()q to loi.

South 'Vancouver and Toronto.
"There is no gond foundation for the criticism of our

anneXation request for the expenditure of $ 5,000,000 inl tWO
years on the ground that we have exhausted our borrowing
Powverý," declared iteeve Kerr of South Vancouver recently.
"As a matter of. actual fact, we have an available balance of
borrowing Power over debt of $4,00,000, se that we are quite
reasonable in asking the city te guarantee *to spend $5,ooo,..
000 wîhin lie mnunicipaîity in twe stars, if South Vancouver
is annexed."1

Toronto's debenture debt has increased at the rate c
than $î ,ooo,ooo a month for the fine rnonths of thit
and it may be over e$îo,ooo,ooo by the end of the year
limit of the city's borrowing power will be ïdded to 1
ooo,ooo on the 1913 assessment, and this gives the cil
$7,o00,0o0 "to corne and go on." The gross debt at i
is $ 59,565,300, and as the sinking fund is about $îo,c
the net debt is about $49,565,300.

Vlctoria's Overdraft.
The report of the Victoria, B.C., city comptroll

August shows that the sumn Of $2,o17,394 represei
ove.rdraft on August 3. The general revenue account
sented $787,826, made up of the advance on notes, l.
current balance, $2,580,429 on local improvement c<>
tion accouant (notes held by bank, and current accour
draft), and $6,911 Ion sundry overdrafts. These made
of $3,384,166, against asset credit balances to, the airn-
$1, 366,771, leaving the above overdraft with the L
British North America. This is an increase on t]
figures, owing to the large amount of work doncei lu th
time.

Before the British Columbia municipal commissi
M. Cotsworth, advocated the abolishment of the
system of raising money for public projects, and, j
declared for investigation by a government expert, sk,
such matters, and report bv hlm t0 the body he sugg<
a central power over civic bodies. He aro'ued that
should bc allowed t0 create a debt which would put a
on future cou.mcils.

Must Watch Expendlturos.
That Victoria rnay flot expect to see any improvei

the monev market until after the new year and that
meantime it behoves the city to watch its exPerdjîur
flot undertake any schemne requiring extensive outla,
such time as the prospects for the Rlotation of the ciý
hentures becomebrighter than they are at Present
gist of a communication received from that city'1
agents, the Dominion Trust Company.

Welland, Ont., made no award in connection çj
recenat issue of bonds. Edson, Alta., received no I
its advertised issue.

Messrs. C. H. Burlzess and Comoany have y
frein 1123 to 528-32 Traders Bank Building, Toronto
they have more commodions prernises and increased f
for dealing with their increasing bond business.

At Chilliwack, B.C., the bids for an issue of $(
per cent. 40-Year bonds were flot considered satisfact,
debeintures were flot sold.

The capital stock of the Campbell Manufacturin
pany, Limited, bas been increased from $75,oco to ý

STOCS AD BO&NDS-CoNTiNUED FRom -P&AE 48,r

U.u<
(Centin ued) 1

Dom. Ceai ..........
Dom. Cotton .....
Dom. Iron & Steel ...
Dom. Textile a.,....

B.Canada P. a. p . .
RW e v~. etont
Halifax Blect ....
Havana Blect......
lntercelunial Ceai.
Kaminlatiquia. ..
l1eew*tln Pleur MilW.
Laite et Woods MiI..
Laurentide Paper.,
Mex. BIec. Ligit ..
Mex. L. &P P.....
Mont. L. H.& P...
Mont. St. Ry ......
Montreai Tram ..
Mont. Wareh'n ...
N. S. Steel & Ceai..
Ogilvie Milling ..
Ogilvie Millîng Il.
Ontario Lean .
penimafla...........
porto Rico .........
Prie Bros. Ltd.
Quebec Rly. L. H. & P.
Rich. & Ont. Nav.
Rio, de Janeiro.
Rio. 2nd Mtg.
Sao Paulo ........
Slierwiti Williams ...
Spanish River....
St. John Rly....
Steel of Can.....
Tor, york Rad'l.-
we st india Biert.
Windsor Hôtel ...
winnlpeg Pient. Rly...
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-N'VESTMENT OFFERINGS

New
Bond List

qOur September Bond List, nôw ready for distribution,
contains complete pariiculars of High Grade Municipal
Debentures at prices ta yîeld from

4,7, to 6Z
Wc will gladly foruard a copy, uton request.

Correspomttnce uvtd

Wood, Gundy & Company
Toronto London, Eng. Saskatoo

M. MEREDITH & COMPANY, Limitèd
Bueaad of Digictors:

C. MEKEDITII, PretÎdfigt C. B. Go ýo, ia4'r0j.
*C. R.* HOSMER W..MAT

D. C' MACARO3W H. RUS«ERTSON
A. BAUMGARTEN CAPT. 1). C. NWO
J. J. REsw BARI 1-ErT MLENNAN

A. H. 13. MJACKENZ1, Manager.
AX P. B. WILLIANS, Secreary. J. N1. 7AKK réasurer

k Class Municibal and Indusjria/ Bonds 101 St Franc ols Xavier St., Montreai
LONDON OFFICE .- 46 THREADNEEDLE ST., E.C.

The net debt of Point Grey, B.C., a suburb of Vancouver,
is only $2,823,009, bick of which there is an assessed value
for taxation of $35,57'5,000. In addition, $1,35O,0O0 Bonds
are held in the Treasury, furthier securing the present issue
of one-year notes..

The unsold balance of this $1,200,00Oo issue" of short terni
securities is offered at a price to yield 5y4 per cent.

Complète Delails on request.

DOMINION BOND
Toronto Montreai

COMPANY,
Vancouver,

LIM [TED
London, Eng.

::::Il
1

eMber 21, 1912.
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PROSPECTUS 0F AN OIL COMPANY

As It Is and as It Might Be-Some Excellent ilints
for the Investor

Numerous warnings have been issued by The Monetary
Times respecting the stock offerings of oit or petroleumn comn-
panies. Prospectuses of such concerfis written in picturesque
tanguage are constantly appearing in the daily press and
being aaled to prospective speculators. In view. of that fact
the analysis of the prospectus of a petroleum company as it
is and as it might be, in a recent issue of The London Mining
journal, By Mr. E. H. Cunningham-Craig, B.A., F.G.S., is
of unusual interest. He deals with only one phase of the sub-
ject, viz. zthe part that geological data play in the description
of the area ta be developed. Setting aside all considerations
of transport, quality and value of oit, available markets, &c.,
points ta which the prospectus almost invariably gives due
weight, it is primarily upon the geological conditions and the
geolagical structure that the productivity, and consequently
the success, of any ail field must depend. And yet these
matters are, as a rule, tauched upen se Iightly or so vaguely
that their importance, if nat altogether test sight of, is aver-
shadowed by other less essential matters, and the impression
left upen the mind af the reader is that questions af gea.
logîcal interest are of more academic than practical import-
ance, and are for the expert and nat the investar ta cansider.

As to Produolng Companies.
Petroleum companies which occupy themselves primarily

with production may be divided into two classes-lu) those
formed ta work land already praved ta be oil-bearing, and
(2) those formed ta explore and develap virgin land, In the
%rst case the company is taking over what rnay be said ta be
a "(gaing cancern"; in the second a "Inew business" is being
started. Yet the latter has flot infrequently many and very
obvions advantages over the former, as will be shown later.

Let us suppose that oil-rights have been acquired aver a
certain area in a known ail field, and including a certain
number of producing wells. The prospectus will cantain a
statement af the aggregate production of these wvells, and
the initial. production of the most successful well may be
mentioned. The production for several years may bie given,
and the increase of production specially emphasized. The
average cost of drillîng ta the productive oi-rocks may be
stated, and the current value of crude oil at the well. Prami-
nence will be given ta the extent of area acquired, especiallY
if it be large, and there may be an estimate, based an the
area, of the number of wells that can be drilled.
81hould be Able to Form Opinion.

But it is flot often that we flnd in the prospectus a large-
scale map of the area, showing the sites of the wells, and in-
'dicating the -probable. productive area, and it is still rarer for
the shareholders ta be supplied i the prospectus with a large-
scale geological rnap, showing the well-sites, and enabling
anyone with a smnattering af geological knowledge ta ferro his
own opinion as ta the value o<f the property on the basis of
the number of productive wells that can probably be drilled.

It may be that though there are a certain number af pro-
ducing wells they are aIl situated towards one margin or one
corner of the praperty, and drilling in other quarters may bie
entirely useless.

It may be, again, that wells af other and rival campanles
surround those that are producing, or that the land is divided
into numerous small plots under different ownei-ship, and that
every coxnpany in the field is playing "lbeggar my neighbor"
with its rivaIs, drilling rapidly ta reach the most prolific ail-
rocks, neglecting the shallower producing sands, and deplet-
ing the rîcher sources so effectively that the lufe of any well
as a paying producer must be very short.

Instances of such circumstances must bc familiai
who have studied oilfield development in the last fev6
and may well give the investor food for thought, since
room for a certain numnber of wells in a field cori
"proved"l may nlot mean that that number of wells
drilled at a profit, or can maintain paying productions
length af time.

Again, much of the area, though technically in a
ing field, may be opon its outskirts, where, owing
rapid rate at which petroleum is being extracted by ri,,
panies, water is beginning ta invade the petroliferou
and replace the ail. The importance ai such points
mentioned above need nat be, and very frequenitly
obvious ta the directors of a company, even after activ,
tiens have been commenced.

But if the geological evidence were nat relegated tc
paratively obscure position in the prospectus, the shar4
would be enabled ta gain a comprehiensive, view of the
and prospectus of the venture ta the support of whi
have contributed.

Na company promoter can be expected ta cry 'IL
in the market, but, when hie quotes the most favorable
af an expert's repart in a prospectus, it is only reason2
hie should give some space to the data, and especi,
geological data, upon which the repart was based.

Commerolal Point Of VIew.
With a company exploiting virgin ground far fi

producing field the case is somewhat different. Nothi
the commercial point af view has been proved, and thi
holders must rely upon the reports af such experts
been employed. It is necessary, therefore, that the.
upon which the experts have decided that the venture ii
of the expenditure of capital in testing and exploitii
be set forth clearly and succinctly in the pros,:pectus.

But what do we find? As a rule there will be
scale man showing the geographical position of the n
but how often is a complete geological map supplie,
presence of surface indications of ail may >be made r
the proxîmity ta markets will beý mentianed, analyse
from outcrops, and even attempts ta estimate the co!
velopment work may be given; but the facts of primnai
ance-the geological structure and such-like data-
almost entirely ignored, or it may be coiîsidered s'uf]
state on the authority ai some expert that "the g,
structure is faoal.

Opinion of thue Expert.
Great weight will be attached te the opinion of ti

that developmnent work is justified. But this is really
important matter in his report. Even should he be qu
deal with the prospects of a new field, and this unfo:
cannot be said of every petroleum expert who has
those responsible for a new undertaking, even should
had ample time for a thorough examination of the.
the surrounding country, which is nlot by any mean
the case, his judgment may be at fault.

But the facts that hie has elucidated corne under a
category. "I'Facts are chiels that winna ding," Thi
be sufliciently experienced in collecting and correlat
logical data, cannot be unreliable. The more reason -
the facts be supplîed and the opinion relegated ta a s
position.

In fairness it must be said that the full reports g
perts who have visited the fields are nearly always
at the offices of those interested in floatinz the con
the inspection of any prospective shareholder, but on
small proportion af the subscribing public has eithe
portunity, the time, or the inclination ta read and
scientific report, and even the directors, busy mnen
usually are, have little leîsure ta spend aver lengthy

Great Northwest Investm-nents Li
aitn te be classed as the most conservative advisors ta investars in Western Real Estate and to
make absolutely noa statements wbich are nlot based strictly upon ascertained facts. This Comnpany's
Service Department is prepared to act, without charge, in an advisory capacity te învestors in
Western Property.
Our Bookleton "Real Estate Investinents in the -Canedian West" s sent free on request

GREAT NORTHWEST INVESTMRIENTS LIMI
OWNRRS OR MANAGERS 0F PROPERTIRS AT

Brandon, Man , Hlumboldt, Sask., Vegreville, Alta., Weyburn, Sask., Melfort,
Ltbwer Fort Gardens, Winnipeg, Man.

Donalda Bldg., 2,29 Rogers Bldg., Confederation Life

WINNIPEG, Manitoba VANCOUVER, B.C.TRNOO

Mirv lwnvvm&ev MTfrq
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A. J. NESBITI, Presîdent P. A. THOMSON, Vice-President

NESBITI, THOMSON & CO*
LIMITED

BONDS AND INWVE$rMNT»
SEOURI FIES

OTTAWA BANK BUILDING
MONTREAL

The Canada Securities
Corporation, Limited

F. H. Manley, General Manager

INEfEff SECURITES
Government, MuniciPal
and Industrial Bonds

DOMINION EXPRESS BLDG. - MONTREAL
MCKINNoN BL DG, 14 CORN HILL

TOOTO- ONTc. LoNDoN, EN.

[NVESTMIENTS
;af e Sound Sec ure

We offer Investors

l~igh Grade Municipal
and School Bonds

rieldIng exceptionally high interest returns
CORRESPONDENCE INVITED)

NAY & JAMES
pond Exchange BIdg. - Regina, Sa8k., Can.

J. & L. M. WOOD
Members Montreal Stock Exchange

Investment
Secunties

Dominion Expresa Building, MONTREAJ.

TORONTO LONDON DUBLIN
Ontario England Ireland

The Allia nce huosment Co.
(CANADA) LIMITED

INCORPORATED) 1906.

Western Investments of
Ali Klnds

HEAD OFFîIE:

711 FIRST ST. W., CALGARY
MakLloltn E. Davis, H. A. Macleati, L. F. McCausland,

MaaigDirector. lOre,idr11t. Sec. 4nd Treas.

We Own and Offer

$100,000 City of Sorel
Que.

5,; 40 Year Bonds Due 1952
Denomination $100, $500, $1,000

At Very Attractive Price

St. Cyr, Gonthier & Frigon
103 Se.Francoi. Xavi.r St. - MONTREAL

itu Tai.. MAIN 319 &2

WE 0W74 AN4D OFFER

$1 801000
County of Halton 4% Bonds

ALSO

$20,000
County of Carleton 5% Bonds

Maturing in 2o equial annual inttalmcnts,

At an eseilyattractie puice.

L>rticulars gIad1y submitted.

ON4TARIO

39 'Yonge St.

TOrlITo, fe..

SECU RIlES
LIitd"ED

CO.
28 BIsb.pagote

LONDON', E.C., E011.

Telephofle

MAIN 3817

REVISED EDITION NOW READY

"'Capital lnvestmients irn Canada"
By FRED. W. FIELD

price $2.50) post paId
The Monetary Times Printing Co., Toronto, Ont.

. ...........

,ptember 21, 1912.
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and Champion
BANKERS AND BROKERS

Memnbers Winnipeg Stock Exchange

362 & 667 Main St. <- WINNIPEJG, Min.

CANADIAN BONDS
AND DEBENTURS
Bought, So14 and Appriasec

,W,CRAHAMi BRoWÈ & CO*-
222 St. James Street - MONTREAL

Draint, Noé;
Menibers Toront,

Cjaada Lite B.t

Canadian Esta
Company, Limi

CA.GARY, CANADA

CALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & CO. Mt.
O. G. DEVENISH W. X. MATSON O. S. WOLVERTON

Armstrong Block, CALGARY
References. Traders Bank, Bank of Nova Scotia, Duns or Bradatreets

INVESTM
LGENTS

Bankers-STANDARD BANK 0F CANA
Solicitors-JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C.

Real Estate interests

Thtis Company beîns in close touch with Western Canac
offera to clients the services of its experienced staff for purci
valuations, or reports.

Mortgâges 'placed on împroved, CitY Property and Fart
large or smail suma, at the rate of eight per cent.

McCUAIG BROS. &
Members Montrea! Stock Exchange.

A General Stock Exchange Business Transactg
Investmnt Securities a Specialty.

Reports on any Canadian or Atnerîcan Seci
furnisihed on request.

Our Weekly Circular gives an analysis c
position of

Richelieu & Ontarlo Navigation
Copy maîled free on request.

17 St. Sacrament Street
Ottawa Granby Sorel

NIMONT

DanvilIe Va

Bulîner, Downie, Reid &
REAL ESTATE BROKERS

Confederation Real Estate Co
Authorized Capital $500,000ji

Shares $100.00 each
Subscription list opened Jiily 15, 1912

Full particulara on

Reference-ROYAL BANK OF CANADA

Address-1102-3-4 McArthur Bidg., WINNIP:

OSLER & NAMUOND, FNNCA
21 JORDAN STREET, TORONT<

Dealers in Government, Municipal, Railway, Cali,
Miscellaneotis Debentures. Stocks on London~, 1
York, Montreal and Toronto Exchanges Bought
on Commission.

I t

't

GENERAL

Alloway
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NORTH WEST SCHOOL BONDS
To YieId 5j per cent.

Particulars gladly submitted.

Bî. O'HARA & COMPANY, ~:
LONDONq, IBrO. Toriowro, Owr. Wt.suIP8o. MAri.

WE OFFER

Ontario
Town Debentures

TO YIELD 5 PER CENT.

C. H. BURGESS
Traders Bank Building

& CO.
TORONTO

Municipal and
Governmrent
Debentures

yal Securities
Llifted

NTO MONTREAL
QUEBEC

Corporation

HALIFAX
LON DON, Hrsg.

OrrAWA

The Perlodical Payment
Plan of Investlng

We ha've drawss up tht plan after a carefol
eonîideratiopn of the mea,.r brit adajpIed Io th#
,u'udj af the C'(nadian Îniuqtr.

We ha'vue publiihed at baakt itdliu( of M#
1&(£'tj heii hai Cained in the Urtited Statel and
qwith aur aurn cliet in Canajda.

Wjrite huoday for thse )Jookled.

GREENSI4IEL.DS & COMPANY
Miber, Mantreal Stock Exhaffge

London Monitros Parle

International Milling Co#
6< %' First Mortgage Bonds

Hund ~ ecur l'ty fi-rt mrM. and 1' r.
ateuiI t 111)5 A-ot, o-.~ tb., L;msth Bnd

Etirîng oyer "our tl'mes th, hond ,nect.

FmtI<J nr>ttCiCr,uar cm rft!.¶t

A%. E. ÂMES & CO.

Union Banik Buildint. Toronto

A Wfycll Sccxurcd Bond
We cati (,ffier a fimited amunmt of 6 per
Cen1t. bL)11(1 whIch 'i, fiiSt morlitgaIgt
ons a large and growing industriaL1 Lcos-
cerni %%ith aasvts Iag in excess 'If UsN
bond i.asue and earnig the. iliterCýst

J. A. MACKAY
160 St. James Street
Royal Banik Buildînt

Co., Limited
MONTREAL
TORONTO M3

TUE

CANADIAN AGIENCY, LIMITED
LONDON, ENGLAND

6 Princes, Stree, (Bank)

Government, Municipal '& Corporation Bonds and Debentures
Boughî and SoId. Issues made In London.

BANKERS
Purr's Banik, Limlted Banik QI Montros Messrs. GIyo, Mille, Curris & Go.

September 21, l912.
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H. STUTCHBURY :INVESTMENT,
GOAL, AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - - - EDMONTON, ALBERT

CANADA INIIUSTRIAL BOND CORPORAIIO?
LIMITED

136 St. James St., MONTREAL 39-41 New Broad St., LONDON, EID

WE HAVE

Three Attractive Investmnllts
To Offer Conservative Investors

Write for partîculars

National Finance Company
Limited

HEAD OFFICE: VANCOUVER, B.C.

Stocke, Bonds and Guaranteed Investmnents
Froiito Office:l10Adelaide St.E. Capital, $1,000,00

The Cltnadian Appraisal Co., Llimited
SCIENTIFIC VALUATIONS FOR INSURANCE.
PINANCIAL AN.D OTHER PURPOSES.

Correspondence solicited.
Head Office:- 4 HOSPITAL ST. - Montrei
McKJNNON BUILDING - - Toronto

Royal Canadian Agencies, Limited
(Meimbers Winnipeg Stoc< Exchange)

II4VESTMEN'rS ARRANGED
In~ Stocksi, Bonds. Real Estate or Mortgages.

REpaESEUATIVItS OP TuE CÂANAU Aosv, L'rs., LONDONI UCLAî43M6 Grain Exchange, WlnuiPeg, Canada

Van couver Island Timuber
Alberta Iparm Lands

Edmonton City Property
British Columbia~ Fruit Lands

FOR'SALE 13Y

Thec Dominion Investors' Corporation
Lilited

M0 Windsor BIk. . EDMONTON, Alberta
Write Us for particularS On above propertis.

Reeec;MaRCHANTS BANJ Or CANADA.

The Canada Financ
Corporation, Limit

Valentine Winkler, M.P.P., President.
Ernest A. Fletcher, Sec. and Treas.

John McIvor, Vice-Pres. and Managing Dire(

DIRECTORS:
Valentine Winkler, M.P.P. >John McIvor,

R. M. Simpson, M.D.,
President American Health Association.

Ernest A. Fletcher, Barrister - at - Law.
Bernard Shragge,,Esq. Fortunat Lachance,

CAPITAL STOCK, $500,000
divided înto 5,000 shares, par value $100, car
$15 premium per share. The Company is orga
to deal in agreements for sale in 'which ther
excellent opportunities for profit.

Write for Terms of Subscription in De'taii

The Canada Financial Corporation,
1Northern Crows Bank Building .. Wi

British Collum.b
Investments
Absoîutely high.class investmnent proositions in
Coul or Tirner Land1s. Wehandle nons butwht
ar" personsily inspected snd csn b., gusrantee<j.
Parm and Fruit Lands that will show Et gond
return for the. Investor.
Investrnents under th~epersonal supervision ai
the senior members of the firn.

Thompson & Carper, Li
406-8 Bank of Ottawa Bldg., VANCOUVER,
WmYNIPEG OFFICE .. .. 403 McARTHUR 1

Bunkers: The. Quebec Bank
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Investments in British Columbia
We invite correspondence from persons desiîrcus of ob"îinng reliable information concerning Briîtîh
Columbia mines, timber or agricultural lands.

We own and controi large tracts of rîch land in the fertile interior valicysý- hortly in be tapped by rail
ways now under construction.

Our timnber holdings comprise some of the finest ft and cedar tracts on the coast-and tbis depariment is
in charge of an expert of many years practical expeuience,

Our wide knowledge of Real Estate maltera amply qualifiea us to give sound advice.

We are prepared to place money on Finit Monigage over sale. revenue-producing smet.

Alvo von Alvensieben Limited
REAL ESTATE AGENTS - FINANCIAL BROKERS

Mlead Office: Paclfic Building, Vancouver, B. C.
Branches at NORTH VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDO0N, ENGLAN4O

ROBET W . CARKOLDFIELD KIRBY &'GARDNER
Mahon Block, VICTORIA, B.C. Cndn aagr:WINNIPEG

REAL ESTATE AND STSSUT, Louo, ýC

INVESTMENT AGENTS
We bave during the past few months sold large properties t0
Bnglislh clients, and we ean now offer

in NORTHERN LANDS Victioria, B.C.
whih Mgi argly ncraseinvalue through the construiction

of the Grand Trunk Pacic and Canadian Northerii Rail ways. hfietpronheN th aci.
l3ankers -MERCHANTS BANK OF CANADA, VICTORIA. B.C.

1 We an cily properties, tarm, [tier, coal
LanIda and mnining propositions and invest

cint'nonvy vither on firsîrtge or

VA&NCOUVER, British Columbiaareensosa.
ollers splendid inducerments ta the investor. Writt.- J, Ii4 L.E WV gELL &c CO.

GILL & CASEMENT, Financlal &Ceuta 33BodS.,VCOI.BC
Members Vancouver Stock Exchange 10 re tVC O I.BC

Reeene ankers Câble:Rtoyal Bank of canada. 439 Richards St., Vancouver, B.C, Canadian Bank of Commerce HallewtII. Victoria. Code A.B.C. Sth

For RELIABLE INVE-STMENTS inAPR, A
Vancouver City Vancouver Island
North Vancouver and CoquitlaisiTh Nationll Apprîiali CO., ).'il State St., BostOn,
South Vancouver (the new Operatlng and Indus. Maý .A, is officervd hv y men who wvere aUl ii thetrial Termiinais of the C,P.RJ appraisal business years beoeils incorpration. ilWRr '10 rpoin.hgnwihadcie nEH. Roome, 439 Pender St. West, Vancouver, B.C thrfr ea usns a eddavnaeon ithatt accounit had its wvork quickly r.coýgnized as theEstablished iso. References: 'Bank of Vancouver, Bank of Ottawa. veyba.It had nio handicap froni împvrfect work while

passing9 through LI the e-xpe(rimnetal stage of the alPpraisal
___________________________________________business. Be-sides, asý the b)usinless grew% and was de-

veloped and improved, il naturalI "y attracted the beat
to ils ranks, and hield ilhemn, uinuil nowI% il ha", te MiostPrin e in esîm ntshighly trainedf and efficient corps of workers in the buiislPrin e.A 'oï)rt'r-ýv stm ntsness.' It bas trainied specialists for bte différen5t indus-

We 8pecialize on conservative investmnents tries, which accounts for the steady growdi* Of ils bus'iness
in vey Cenral usines Proertyand the phenomevnal sýatisfaction of its dlients. Il a PPre-hi vey Cetral usinss P ope t Y'ciates hlavinig ils wo-trk invd tf i t V~i' an suPPly

private Pund, Invested. Batates Managed. Collections PrognPtly Made. unlinmited îestimonials, includiui znanY Of the larges t and
~A. W. NELLES & CO., PINCE ALBERT, SAS8K Most promninent CANADIAN fds

-I

September 21, 1912.



THE MONETARY TIMlES

jý INVESTMENT OFFEMRNG.S

VANCOUVER
British Columbia

Ail enquiries for information regardîng
"ýThe .Pacific Coast Met ropolis of Can-
ada " wiIl receive my immeJiate
attention.
Revenue -producing, properties ,netting
from 8 to ro per cent. on the purchase
price.
First mortgages on improved property
netting 7 per cent. Principal and
intIerest guaranteed.

Bankers

D AVI1
6 Winch Building

BANK 0F TORONTO

DB. BOYD
- - Vancouver, B.C.

Cable Address: "DAYBOYD" Vancouver.

RELIABLE INFORMATION ON
SASKATOON INV ESTMENTS

CITY PROPERTY AND FARm LANDS.

H. A. BRUCE REALTY GO.
220 2ist. Street E. SASKATOON

W hen Investing ini

Western Canada
LANDS or CITY PRO PERTY it
wilI be to your advantage to comrnuni-
cate with

Re' H. SMITH & CO.
Moose Jawt Saskatchewan
We refer you to the Canadian Bank of Commnerce or
the Board of Trade of the City of Moose Jaw.

If Interested, W1RE at OUR EXPENSE for particulars reNarding
exceptional opportunîtaes for SAPE, SOUND INVESTMEN

The Walch Land Co.
LANDS TOWNSITES REAL ESTATE INVBSTMBNTS

RRAD OFFICE:ý
eNorthern Crown Bank Building, WlnnIPeg, Canada

Branch Offices-Confederottlon LIfe Bldg Toronto, Ont.
03 Centre Street, Calgary, Alta. Walter Scott Bidg., Maos JRw. Sasik.

Central Chamibers, Saskatoon. Sask. 128 Pende,- St, WeutVancOuvervB.C.
Our' extensive connections and experlence enable us ta handie

your business with safetY. econormy and dispatch.

INVESTIGATE RED DEER
Will lie servred liv 9 Unes of RaUwav-ood Pcwer
Facilities--Abundance Of Coal--central Location.
ÀTrRACTIVE INVERSTMETS OPPERED BY

MICHENER, CARSCALLEN & CO.
REly D)EER, ALBERTA

Regina Properi
Business, Warehouse
and Residential

SASKATCHEWAN FARM LAb<
Raw and Improved

(Agents for the Netherlands Tîansatlantic Mori
Comnpany of Amsterdam)

The Rounding Land Go., Limi
Regina, Saak.

FARM LANDS C ITY PROPEF
GOAL LANDS TIM BER LA1%
Being quite an extensive owner of British Col
Timber Lands, Alberta Coal and Farm Lands, Prosp
Purchasers should communicate with me before inve
JOHN MORRIS. Realty and Financiai Bi
122 McDOUGALL AVE.EMNT~

Edinbugh Lilw R Scttish Ina,-.

CÎWYNN&f CO.~. I e.Fni O

Caledonian Ins
Stookbrek.er, Finanolal & insupano. Agents Ruchester Ger

National PlateVANICOUVER MARINe (L

PATTINSON & GUIS
INVESTMENT BROKERS, REAL ESTATE

LOANS AND INSURANCE

Farmer Buiding, *WINNIPEG, Cain

LOUGHEED & TAYLOR, Limiti
FINAPICIAL AGENITS. CALGARY, Ait.

~J 0 latis tis. o scure veluable farm tandis
l Aiberta het ow prices. We have large tracts fora

LOEWEN, HARVEY &HUME3
(Members of Vancouver and Victoria Stock Exchanges)

Real Estatil, Insurance andi Stock Brokers. Financial AI
Special attention paid ta the investaient of funds

On first martgage on improved property.
Are expert valuiators of over tvzenty years' experin.~

418-42 CanWbie St. \
7

ANC0UVER, BRITISH Co)U.
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CANADIAN CITY
(of Liverpool, England)

-Direct attention to their bigh-
clas residential sub-division at
Moo -se J aw as meeting the
requirements o! those-

Moose Jaw is Une of th1e

POPULATION
1901 . 1.558 1911 -174

Address siil enquie t.

692 Stobart Bidg, Portage Ave.

ýLND TOWN PROPERTIES, LIMITED

BOULVARD HEICHTS5

111 -fi, busins »Centre

(capital -£200OOO)

-desrous of finding an absolutely
sale medium by which they may
participate in the large prof its now
being made in Western Canada

Most Rapl4ly Growing illes

CITY TAX ASSESSMENTS
1% 1189,219 1911 - $27,774,194

Head Office ln Canada

Winnipeg -- Canada

Port Arthur and Fort William
Wareiouse Sites, Central Retall Sites, Water Lots

For information, location and prices, address-

R.A. RUTTAN, Box 195, Port Arthiur, Ont, Canada

w. G. 14UNTJ..HAN

HUNT and HANNA
Valuators, Insurance and hwvestmnent Brokers

Loans (ampiy secured by lIrst mortgage) placed at
8%. Properties managed. Manufacturing and
business sites secured. Correspondcnce invited.

Alexancler Corner -Calgary, Alberta

The Dominion Security Co.
DEALBRB 's'

Western Canada Farni Lands
Ins1de Winnipeg City Property

810 Somnerset BIdg. WINNIPEG. N*1..

KARL K. ALBERT
Speculative i nvestments
Send for Prospectus and Full Particulars

708 McARTHIJR BUILDING
W11414IPEC - CANADA

Municipal, Bonds
We have on hand some care-
fully selected WESTERN
ISSUES to yield ATTRAC-
TIVE RATES.'
Full particulars; gladly mailed
on application.

CVURIR,&N BIROTHEHRS
REGINA, CANADA

ISTOCKS, BONDS AND) DEBENTURES

St George's Heights
CALGARY, ALBERTA

"One Mile from the
Centre of the City"p
Calgary's choicest resideritial sýection. Every
city covnec.Street cars. Building te-
strictilons. AIl large lots. 0verlooks St.
Gecorge's lsland P'ark and the Bow River,
View of the Roc_)ky Mounitains for hundredIs
of miles. The prices are Iow and the ternis
extendl over two )cars. Write us for maps
and puarticulars.

The Metropolitan -Security Co.
Lîmted

233 8th AVENUE WEST,

CALGARY
London, England: 1.ýicrol, lngland.

-os'îu liou s, Nl"Ssrs. NELNSON & CARR,
171;î~AnL 14 cooK SRtT

OAKES LAND GO.
Central City Property and
Winnipeg Suburban Acrue
ARE OUR SPECIALTIES

Managers of ' Cooperative Ivm5,'Liflted

Special Attention given t., Invostrnentfi for No,Î.re-idlnt clienRt&

References: R. G. Dun & Co., B3radtrets Or'

Eastern Townships B3ank.
Aoas-
1010 and l011 McArthur Block, WINNIPEG, Mia.

1 f
September 21, 1912.
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Anderson, Lunney &Co.
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearint
Property. Warehouse Sites our
Sp eclali y.

Correspondence Sollclted - English, French, German

REGINA, SASK

W. A. Faullkner & Company
STOCK BROKERS

101-2 McArthur Building, WINNIPEG

ROBINSON &BLACK
Real Estate, Insurance &Financlal Agents

CEN4TRAL WIN4NPEG PROPERTIES A spEcIALTY
Reference: DOMItTIoN BANK

Office, 306 McArthur Building, WINN4IPEG

Finiance Securities, Ltd.
A limited aniount of Stock for

Sale bearing 10%'7,
EDMONTON - ALTA.

British Columbia'
Conttaine 25.50,000 acres of rich farm and fruit lands,timber, minlerai and coal lands,
Raitroads, now building wiii open up to .ettlcs and
ifivestors.

We secilis onBritish Columnbia 1nvetments, and ca,,tefl you a outortunities to GET AT THE BEOIN-NINO in town lots, townsite subdivisions or farm,timber. minerai. coal lands and water Powers. wholesai.
or retati.
'four name and addregs on a post card wiil bring you
valuable information FREE i

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000.

joint Owners and Sole Agents Fort George Townsite
612 BOWOr Building, Vancouver, ii.C.

Ross & SHAWV Large and small sumns
Real Estate and invested on improved

InhurancO Brokers first mnortgage security
MinIng, Timber end at current rates.

FinanCiai Agents
SpECIALISTS IN

Britishz ColUMbia Fruit Lands
SisHiasting St. W. , VANCOUVER. B.C.

Attractive Opportunità
FOR

TNVESTMENTS IN
MOOSE JAWY
MONVEY invested in Moose Jaw wili yieid big returns,
whether it le a few huindred or a few tiiousand dollars.
BUY HERE AND LET YOUR MONEY WORI< FOR 'fou.

IRI.CHARD LONIEY & C(
Suite 102, First Floor, Walter Scott Bidg., MOOSE JAW, C

Box 1071 Reference: Union Blanke of Canada

For Choice Warehous
or Industrial Site

In any flourishing Western
Canadian Cities, see

I McCUTCHEON BRO
HP-AD OFFICE:

107r 8th A'veu Weil - CALGARY
Branch Offices:

Edmonton, Alberta; Moose Jaw, Saskatchewan; Rej
Saskatchewan; Winnipeg, Manitoba ; and Toronto,

GINA INVESTMEN'
First Mortgages-mproved Clty and
Parmn Property - Estates handled

PEVERETT & BARRETT
Blox Reference-
7 Bank of Nova Scotia, REGINA,

G.~~~ J.X LAEL SNRLPECALTfG. J LOV LL IDUSTIALPROMOTIOS,

449 MAIN STREE
BROKER AND ::: PHONE M6

FINANCIAL -AGENT WINNIPEG, Ma

NEW WESTMTNSTE]
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Elitate and Financial Broi:

Reterence: Blank of Montreai

'VI CTO0R iA,) B. C.
Offers exceptionally good opportunities for capitaliý
and investors for safe investments in high.class St
division Property, valuable Building Sites, Timb
and ail classes of Land.
TftACESELL. DOUGLAS & CO. Victoria, B.. Cmao,

RF,

P.O0.
64'

Volurne
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C1 H. MACAULAY J1. P. NICOLLS, Notary P'ublie

Macaulay & Nicoils
INSURANC E, FINANCIAL
AND ESTATE AGENTS

414 Seymour St - VANCOUVER, B.C.
- IiEPRHSENTîINC -

Connecticut Fire Insorance Co. Dominion of Canada Ouarantee
Springfield Fire and Marine insur and Accident Insurance Co-.

ance C.o. Royal Piste Ulas 1nsurance Co.
Nova >Cotia Fire Inaurance Co. Liverpool Uniderwritera Mrie
Palatine Insurance Co., Ltd.. of Fireman's Fond Inisurance Co.

London, England (Automobile)

Bachelors' Chambers, Ltd.
Investment wiIl nett 18%

Will endeavor to keep sorte stock for Eastern
enquiries, as we wish to gain an Eastern connection.

T wo Trust Companies have j ust subscribed for large
amounts of stock.

Will you write for particulars, or cail on
Mr. J. J. Hunter, Queen's Hotel, Toronto.

HUNTER & BOORMAN
Imierial l3lock., 48 Seymour St., Vancouver, B.C.
Reference - The Canadian Blank of Commerce

WILLIAM TOOLE GËO. L. PLIET

TOOLE, PIEET & CO.
Financlal, Real Estate and Insurance Agent*

Reresontlag :-InvestentDe Canada LIt. Assurance Co. Invest.
ment Dept. Imperial Lite Asuranc Co-ocf Canada. Land I)epartment
Canadian PacWfc Railway Cci. Exclusive Agents for C.P,R. town lot& Ln
Calgary. CALGART. ALTA.

BAILEY. BURWASH, BAKINS
LIMITED

Real E.tatc Mortgage Lovu1
'Agreements of Sale

31 Tegler Bidg. EDMONTONb Alta.

lanual of
,anadîan Banking

THIRD)
EDITION

H. M. P. ECKARDT

The clearest, Most concise book on
the branch bank systemn ever written.
Postpaid to any counltry - $2.50

Ilshed by Thse Monet*"y TEres, CIMITcI St, Toronto

J. H. C. WtiUotroHuy ... B ua A. jý TROTrunt

J. Ml. C. Willoughby -Sumner Co.
Lands s Investmnents: Mortgages :lInsurance
127 21et Street - SASKATiOON, Western Canada

Cable Cciii,, A.B.C., Sth 1Edn.
London, Eing * Office-The Domninio)n Agencles. I.td.. 195 Strand, W.C.

RO0 SS PArI"RK
-bears the sanie relation to -

MOOSE JAW
thar ROSEDALE bears to TORONTO

IL ;k djaen 10 th bt lbuiilp di liad iniit.h

lth'.aea oullinr and aspec.,t of it lIt, alla
iudsa par k of, -Ill acres.

imberilý of lots per acrel is 2..

ROss PARK ký IIIsar Moose Jaw%, a ciîy
whliliib lu 1 years bas iiicrveasd is ppulallon
(roi 2,001(o ,, 0

RO"SS PARK
HENRY Y. SMITH

SOL-E OWNIR

WALTE SCOT BLO I OOSE JAW, sAS.K.

G. S. WHITAKER & CO.
Financial, Real Estate and If8uraflce

CagayBusintessq and 1idusîrial Sites a Specialty.
Co-rsponJIi.e Solicited.

He. F. GORDON & GO., Lai
Winnipeg and

We7q-mstern Investments
General Western Agents
The Guarantee Company
of North America

McArthur Building, Winnipeg

September 21, 1912.

7og Fîrst St. West - Calgary, Alta.
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Jos. MacDonald & Compan-ý
Real Estate

830 Somerset Block
-Brokers

- Winnipeg, Canada,

Wherever there is a progressive town with live Real Estaie
Values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now. Ask for prices and description of our properties :
Medicine Hat Calgary Regina Edmonton Saskatoon
Winnipeg City Property and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywhe

Buffet, Bonin Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Fermer Bidg., 333 Main StWinnlpeg, Can.

William S. King Co. Loans
Real Estate

1107 McArthur Building Insurance
WINNIPEG - Canada Stocks
Phones Main 1212, Main 3708 Bonds

Osier, Hammond &- Nanton
S TOC K'13RQK E'RS

Cerner et Portage Avenu, mmd Made Street, WINNIPEG

Bu y and SelU on Comnmission. STOCKS AND BONDS.
On Toronto, Montréal, New York and London Exchanges.

AIKINS & PEPLER
Real Estate - Investments -Loans

ESTATES MANAGED-.

AIKINs BUILDING -WINNIPEG

SaskçatOf City Property
Farm Lands, Retail and Wholesale

MIGHTON. ]BELL & TURNER
SASKA&TOON. SASK.

For SAFE and PROFITABI
INVESTMENTS.in

SASKATOON OIT
PROPERTY

Business Sites - Wholesale Sites - Resider
Property or Saskatchewan Fartu Lands.

Write us.
Maps, Price Lists and aIl information cheerfully giv,

G. H. CLARE & CO., LIMIT]
McKAY BLOCK, 2nd AVENUE

Reference: ROYAL BANK OF CANADA.

C., A. KENNEDY &

BOND DEALERS

Guardin Buildine, St James

MONTREAL

Brook, & Alison., Regina City pro,
Successors to AX T. BroSok Saskatcewan Fai

Western
Investments Ceneral Agent f<

P.O. Boxu8 REGIr4ASASK. C.P.R. Aiber
RxtFairlEc'-Duin Merrantite Agency Traders Bank~

1
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INSTJRANCE COMPANIES

TH1E OCCIDENTAL
FIRE INSURANCE CO,

H-ead Office - WAWANESA, Man.

A. NAISMITH, R. M. MATHESON,
PESIllENT. VICE-PRESîrEN*T.

A. F. KEMPTON, D. KERR,,
SEC. AND MGR. TREASCRER.

sUBSCRIBED CAPITAL ... ... 560.
SECURITY TO POLIGY-HOLDERS ... 60872

Full Deposit with Dominion Governnient

Agents Wanted in Unrepresented Districts

CANADIAN-PHOENIX INSURANCE CO.
rlmad Office - BRANDON. %luae

F. J. CLARK, Managing Director.

Wrnaîipao AOELNCy-

Messeu. McMenus, MilicrACo.. Bank et Nove qcotia Bldg.

UNION
ASSURANCEF SOCIETV.drvY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - Montffl
T. L. MORRISEY, Resident Manager

North-West Branch - * Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

WINNIP'i2'eG' JFIRE
ASSURANCE COMPANY

Operating in Middle-West Canada
HEAD OFFICE ... ... WINNIPEG

ARTHUR C. BAILLIE. Manager JAMES O. MILLER, secret.,y

Plolicies guaranteed by Nova Scotia Fire Insurance Comnpany

Brîish Northwestern Fire
Insurance Company

Head Office . .Winnipeg, Cou.

Snlacribed Capital $462.000 Capital Paid..up $115,000
Security for Polîcyholciers $49~5,0O

BDWARD BROWN, President SIR WMI. WHYTE. X.9_, Vlde.prea
HON. D. C. CAMERON, 2nd Vice-Prea.

F. K. FOSTER, Managing Director

The Canada National
Fire Insurance Co.

Subscrlbed Capital ............... $2,055,400
Capital Paid in ............... ........ 800,000
Net Surplus............. ............ 210,000
SURPLUS TO POLICY HOLDERS. . 810,000

Board of Directora:

NichoIwsB .,lf, 1).E S r u;z P. H. Alexander

E.~~ ~~ D. Nic,~, E .Mr,,1) N. Dlngwall. B. L.. Taylor, K.C..
EN ý. Iph -, M 1), S 1, 1-à-- V. N. Da- lie Pegina, Andrew Gray,

Vic toria ouhu ota, Vanco)uver.
GentraI Agent for Capiada W. E. Fudger

Gencral Fine Insurance Business Transacted
8UI4¶~S1 Slorîrd. i>rmptS0elment of Losses.

Head Of fice, 436 MAIN STREET, WINNIPEG

Toronto. ont. 0Hn St. West Vancuver, BUc., MI Craville 9t.
Cealgary, Alla., 1N07 C"nr t. Vkor i 1lC, tOi fvrnm .
Jtdmoni M ton Ala,2a~eAve. W. I<cbt.naSi. 1145 S 1arh "d rret

ESTABLISIIE> 19~09.

Atlas Assurance Co.
ULîated

OF LONDON. ENGLA.ND
AnnuelIincome exceeda . $ 7,000A00
Funds (execluading Capital) exceed .. 10,730,000
The Company's gulding PrinciPlea bave ever been caution and Liberty.
C;Onservahlve sel.cton of the riakat acceted and Liberal Triatonat

when they burn.
Agents-4.e. Real Akgenta wl,,, Work-wanted In unrepreaented district.
North-West e>artment C:. E. SANDERS, Local Manager. $16417

Nanton lidg. Cor. Main and Portage Avenue, Wlnaftpeg.
Troronto DePartonent: SMITHi, MACKBINZIH & HALL ntMAmte,

24 Toeronto, Street, Toronto.

ne"a OMeie for Canada MONTREAL
1WATTNtW C. MINSNAW. Ueeneh Manager

Head Office -

I12 Sr'. JAuxa Staa»

MONTREAL.

SîrE.SCloatoBart.
Presîdent.

J, Gardner Thompaon.
Vice'-Preldent and
Manakgint flireetor.

Sir AIea. Lacoste,
M. Chevalier, 844.,

Wm. Motsoil MaClif-
son, Eaq.

T. J. Drummntd. 8s4-

J. W. iiinflie.
secretory.

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THROuGHOUT
THB PROVINCE OF ONTARIO ARE INVITED

TOR11rO O - Si *delaideo Street test
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THE LAW UNION & ROCK INSU RANCE CO., LlimItell
op LONDON Pounded In 1806

Assets exceed $45,000,000 Over $8,000,000 invested lnCnd
PIRE and ACCIDENT RIsKs Accepted

Canadian Head Office: 112 St. James St., Place d'Armes, Montreai
Agents wanted In unrepresented towns in Canada.

W. D. Aiken. Superîntendent J*E. E. DICKSON,
Accident Department CanadÎan Manager

MERCHANTS FIRE IN4SURANCE COMPANY
Gap. H. HXns, Precident JOHN H. C. DUIRIAbt, Genrai Manaffçr

Assets Security to Policyhoiders .. 8384-591-ÇO
Goveroment Deposit........ .. ..... 75.000.00

Head OMfCe-MWerchauts-Fire Busilding,
86 Adelalde Street Ea.t, TORON4TO

THE Incorporated 1875

MERCANTILE F"IRET*'
INSURANCE COMPANY

Ail POIICies Ouataned by the Loiop AND LANcAsExea PIRE INsuURANcB
ComPANY op LivuRPOOL.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Aiberta-Canadian Insurance Comipany

Ail Classes of desirable Fire Riqks under-
taken. Also Live-Stock and liail Insurance.

Insurlance Agencies
Limited

M24 Somemet Block, WVinnipeg, Man.
20 Eighth Street, Brandon, Man.

GENERAL W 54 Northern Banik Building, Regina, Sask.
6 29 First Street, Edmonton, Aita.

AGENTS 4 Cadogan Block, Sth Ave., Calgary, Alta.
Willoughby-Sumner Block, Saskatoon.

jos. CORNELL, General Manager.

And over ONE THouSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in1 our Homne Field we solicit patronage

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

A SOUND «CANAD IAN COMPAN
Western Branch-

Keewayden Building, Portage Avenue East, Winnipeg, Man
L. 0. C. Waiker, Branch Manager.

Ontario Branch-
8-10 Wellington Street E., Toronto, Ont.

G. L. Moore. llranch Manager.
Toronto Agents:

Messrs. Burruss & Sweatman. Ltd., 10-12 Wellington St
Applications for Agencis soiIoted in unreProsented

ROYAL EXCHIANGE ASSUJR
POUNDED A.D. 1720.

Losses Pald Exceed-

Head Office for Canada

Royal Exchange Bldg.
MONTREAL

ARTHUR BXRRv Manager

Canada B3rancb

Hlead Office. Montreal

DIRECTORS:

Sir E. S. Clouston, Bart.,
Chairrnan.

Sir Alexandre Lacoste.
M. Cl-,.vaier, Esq.

Wm. Motson Macpherson,

T. J. Drumniond, Esq.

J. Gardner Thompson.
Manager.

J. W. Binnie,
Deputy Manager.

Il INSUnANCE COMT»ANIES
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T he St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

LON DON Ansata Over ................... $2.800.000

Th ltyholdera' Surplus Over .$7.000.000

M JFlA hs Company ha, on deposit with thethoiisu taaMUTUACanadiàn bonds tcà the -]Lie of One Hundrd -Sixty Thousand
Dollar !- 1640000I fo- tht e urt fCs d.n olchdr.

For Aency ontrcti (ire> commnîcit ît the following;FrA gir& C onraNY L IT , Coîtn ulig otel .FîreDALE & OrneaAents. 1o Brovince of Quebv.Q.
DALE & .i C MAntsfo LIMITItD, of Wrllngt S. EiTr
DA ,InerCOMANY. L jfor 'rov1nce 19f On s tnît.ornoI~~g't os r-c Mc "fC &o tN -6 MoliSte,Insurance nera ACnt fOrrvnfN. v a S-ct, alfx.

WTE&CALEIN 1 > 1 rnce NWîl an st reet, St. John. N.B..Company "reral Agents for Pýrovince (J New Btrunswýick.
CHRISTFNSEN.ý av , ODIN, '241 San- me Street. San Pranciaco,

Ca. lnrlAgents for Province of British Columbia.
Established 1859 Agnce ithe roncsof MANITOBA. SZASKATCHIEWAN.

ALBEiRTrcpreortj irecttotl .Hme Oflice ST. PAUL in.USA

Head Office: 31 Scott St, Toronto canadien Marin* Deporînsant.
Assts ecuber31,191......92690DALE.1 COUPAN Y. LI MITKO. eelatIn building Montreai, Q.

Liabilîties do 37300

Surplus do ...... 589, om. 69

Security for Policy Holders .... 967,910.97

The Strongest Canadian Non-Tariff Company
Agenti Lvanted in unr.eproiented Distrîit.
F. D. WILLIAMS, Managing Director.

fripe Inaurance Compnyn. Ul[t»., of PARIS. FRANC«
Capital full y uarbd23 pidu ... 00,<.0

Ava i talanc fromP0rotit and Los nAccourt. N 186 10
Teta ASet Ttal1 Losses paiâ to$ .u Deceoiber. 1111, 8rLSOýX)(O.0,0

$93,067.042 Netpremlumlncornein 1911............... .,mîs
Canadiun Branch. 94 Notre Dame St. W.. Montreal.

Caniadlin lnIWstmnts Manager for Canad a. Mhtviscs FuetHsso.
Ovev $88.000,000 Toronto Office, IN Wellington St. KaNt.
tGrettiy In exceas0obse J. H. 1twART. Ch-cf Agent.

Pire Compmnles> _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ _ _

Manauer fot Canada
RIi"dall Davldson

RoietAgente, Toonto Norwlch Union
Evans & ooih F[1R E
John R. Row.ll. i ,uurauuce Society, LImIted

Inspector.
Founârd 1797

Ilcad Office for Canada

__________________________ TORONTO

CALEDONIAN INSURA14CE COMPA1NY ONBlPJnl'gcllLA\VW achS''
The Oldest Scottish Pire Office

Head Office for Canada -MOI<4TREAL
J. 0. BORTHWICÇ, Manager

MVUNTZ & BEATTrY, Reslicient Agent*
Temple Bldg., Bay St.,'TORONTO TélePhorte Main 66 & 97 wV E S T ER N INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
Assets ...................... over $3,000,M00

T h'le O ntario Fire Losses paÎd Since raîton*5,Xe0.0
Head Office- HotN. GEORGE A. COX,

I s r n e C m a yTORONTO, Ont. Prouîdent.
AutoriedCapta - 50 0000W. B. BROCE, W. B. MBEIKLB, C. c. FOSTER.

Auhrzd aîa 50,0.0 Viee.laesident. OrneraI Manager. Secfta1.

FULL DEPOSIT WITH DOMINION GOVERNMENT
COL. JAMES WALI<ER, Presîdent .J. E. RICE, Managing Director

Al communications ta be addresaed ta the Com pan y

Headi Office - CALGARY, ALTA. The Northern Assurance Comnpanly, Ltde
_______________________________of London, L'ng.

___________________________________ CANAPIAN BRANCH, 88 NonTRF DAME ST. WEST, MioNTREAL

Wken iii London ca/i on The Monetary Accutnulated Funds ............................. $38,8001M0
7-ims, randTruk 13itd'tlg Cokspu 1.Applications for Ageneles eoticit9d in uîrepresented dIstricts.

ime rndTrn Siidig Coksu -t t..MOLYSpt .p.p.,"OmAgt. ROar. W. TyFt. Man. for Ca.
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Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardian BIdg., Montreal
H. M. LAMBERT, Manager. B3. E. HARDS, Assistant Manager.

ARMSTRONG & D*WITT, Qeneral Agent*,

16-18 Leader Lune. TORONTO

British and Canadian Underwriters
Asseta, $10,297,530 ::NORWICH. England

Guaranteed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, England.

-0-

Head Office for Canada-
12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.

BURRUSS & SWEATMAN, LIMITED
Toronto Azents.

Fîrat Britiah Insurancs Conmpany sastablished in Canada. A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE Of Lonclon, Englancl. LIFE

Pned1102.
Total resources or......................... 8800,000
Flne lassest paid ... .... ....................... .425,4W008,000
fleeosit wlth Pederal Oovernment and*lvsmn
Cand fOrsecuritYof Canadian polleyholdera only ezeed 2,0000
Agents wanted in bath branches. Apply to

R. lUeD. Paterson,
J. E. Pater.son -1Ma"ager".

100 St FrancoIs Xavler St, Montreal, Que.
Ali wlth profit poflîces talsen out prior, ta Siat Decegnber wlli participate

la live full years' reverslonary bontus as at 1915.

BRITISHI AMERICA
ASSURANCE C09Y (FURE)

incorporated Head Office, TORONTO
'n'a.

B30ARD 0F DIRECTORS:

HON. GRO. A. COX, president W. R. BROCK. Vice-Presîdesst

ROBT. BICKERDIKE. M.P. E. R. WOOD
E. W. OX ego. A. MORROW

B. B. HANN AUGIJSTUS MYERS
JOHN. HOSN, .C.LL FRtEDERJO NICHOLLS
JOHXN LASID .C.LL JAMES KERR OSBORNE
Z. A. LAIRD.C.LLD SIR HENRY M. PELLATP

W. B. mEIKLE, Manlagilig Director

Assets, ovcr $2,000,0000
Lesses pald SinceorsZt< over $.38A000.000.0

Hudson Bay Insurance Co.
Head Office . . VANCOUVER, B.C.
Authorized Capital . .. $2,000,000.00
Subscribed Capital .. 75,5ff0.00
Paîd-up Capital . .. 188,700.00
Investments in Cash .. .. 358,923.25
SECURITY TG POLICYHOLDERS ... 794,411.85

J. R. BERRY, President. C. E. BERG, General Manager.

ONTARIO OFFICES: Lumsden BIdg., Toronto, Ont.
J. FLEMING' Provincial Manager.

EqUitableAdjustments Prompt Settlements

Mort Patieyholders in
Canada than any other
Canadian Co n pan 1.

THE UNION
ASSURANCE COtb

Head Office - Toronti

COLONIAL (Fire) ASSURANCE
biead Offbo. ... WItNNIPEG, MAN.

We'conduct a general Fire, Inaurance Business. E
rates, and prompt settliments of loases. Reliable
wanted, to whom liberal commission will be allowed.

W. SMITH,

Off

sTATEMENT MAN-, loti

$s2,000.000
,RLSERVE FOR AU. OTIIER LIABILITIES,

9,802,074
NET SURPLUS«8,447,668

ASS E T

20,2 49,74 2
ACENCIES THROUCI4OUT CANADA.

COMMERCIAL UNION ASSURANCE
LIMITED. 0F LONDON, ENGLAND

F-RE LIFE MARINE ACCIVEI
Total Annual Income Exceeds ................ $37,504
Total Assets Exceed.............. ........ ,.*.. $116.009
Total Fire Lasses Paid .......... .. »«............... 114T.6o'
Deposit with Dominion Government................ $1.261

Head Office Canadian Branch, Commercial Union Bldg.. Monts
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St,
OBO. R. HARGRAFT, Gen. Agent for Toronto and County of Y

Econonical Mutual Firs b:s. Csoy of Bi
IIEAD OFFICE . . . BiERLIN, oNTrAI

CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amnotit of RI814 $23O&
<Ier.memt Deposit 850,000

&"11% peasnu G.o 001. a. LMng. W. a* acâ»
mrsiet VicesPresldent Mizy .S

THE..

rEi TITY VOPN
HON. THOS. CRAWFORD WM. GREENWOOD BI

President Gen. Manager

Assets on january Ist, 1911 ,...$426,699.64
Liabilities il 1 g ... 211,.118.44
Goveroment Reserve, Jan. Ist, 1911 162,664.13
Security to Policyholders...........378,045.35

The. £culty affera $300,000 S.ourlty
In Exous of Governmont Requirements

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG.-Brown Clarke.
SYDNEY-Young & Lorway VANCOUVER-W. S. Hollan
REOINA-McCallum. Hill & Ca. HALIFAX-Faulkner A Co.
CALGARY-OGeo. A, Lavis St. JOHN--J. M. Queen

Head Office - ?A King St. W., TOROr

The Chief Difficulty
that confronta the new man entering the Life Insuranc
la the securing of OOOD PROSPECTS. This diffic
elimlnated whens yo write for an INDIJSTRIAL COM
the debita af which are an inexhaustible mine for bath
ary and industrial business.

GUARDIAN
ASSURANCE COMPANY
Establiahed 1821. :: LIMITED
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ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness
Emnployers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Tsamns' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building,
61 .65 Adelaide Street East

TORON TO
Applications for agencies invited In

unrepresented districts

THIE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds

Slckness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES:

TORONTO MONTREAL. WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WxTHRRS, Gen. Manager

BRITISH COLONIAL
FIRE INSU RANCE COMIPA1Y

Office: Royal Building, 2 Place d'Armes, Montreal.

SP)ECIAýL AGENTS W4ANTED

'pIBF WESTERN LIFE ASSURANCE CO.
Head Offce, Wîxnipeg

AUTHORIZED CAPITAL$10,0

Thxis comipany's business bas been exceptional in the history
of Life Insurance.

increase in Assets first six months of 1912, 65 per cent.
increase in Surplus for sanie period, 68 per cent.

Two District Managers wanted on Fir-st-claus Contracts.

APAMI REID, MAN. DiXL T. W. TAYLOR, PRESIDENT.

s 3s

INSURING YOUR SALARY
An accident and sickness policy will insure to
you the conitinuance of your salary during dis.
ability, front accident or sîcl<ness. If an injury
is sustained in a public conveyance the amount
of indeînnity payable under the policy ïs doubled.

HKAD oFizicI
FOR CANADA: TORONTO RIHON T

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Hlead Offlce: 46 KING ST. W., TORONTO, ONT.

IMPRII.PROTECTION

Accident 1,%ifurace

Auttomlobile Insurance
PltGlas% Insurance

A STRONG CANADIAN%1 COMPIJANY
Capiîtal, $1,00O,0WO.00. Governotent D)eposit, $SlflO

The Western Canada Accident
and Guarantee Insurance Go.

IIEAD OFFICE - WINNIPEO
LDIRE'CTORS:

Thos. M. Milloy. M.1)D, lresîdent- IL Cs.ss. Vice-President
Edward Brown Thos R. Dýeacon Hî. H. CottlnKhain

Ri. E. BIRCH, MANAGU4G DiRacToR.
W. are glving unexcelled service in tbe tollowing

classes ofi nsurance:
Fid.Uity and Guarant.. Bonds
Workmn's Compenaation

Contrectors' Bonds Automeobleo Llabilty
Persoa Accident and Teams LlabilUtY

Sickness Insurance Blevator Uiability and
Employer.' Llablilty 1 Industrial Insurance

OUR MIOTTO: Prompt and Juatratment of Clalms.

"Capital
Investments
in Canada"
By FRED. W. FIELD

REVISED

E DITIO0N

NOW READY

Prîce - $2.50

Orders for copies are being lilled.

Published bY
The Mone:ary Times Printing CO.
Montreai Tooto Wininipeg London

cpternber 21, 1912.
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North American Life
Assurance Company

*Solid as the Continent."
PRESIOB NT: EDWARD GURNEY

VICE-PRUIOS14TS L. GOLDAI, J. K<. OSBORNE
MAN. DîREcTRo: L. OOLDMAN. A.l.A ,F.C.A.
SacRaTARY:. W. B. TAYLOR, B.A. LL.B.
AssISTANT SECRETARY: W. M. CAMPBELL
AcTuARY: D. E. KILGOUR, M.A., A.[.A., F.A.S.

INCOME, 1911, $2,29>5j76.98
ASSETS, $12,813,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Off/ice - TORONTO

*-~he Home Life
Association

of Canada
Head Office

Homne LîUe Building, Toronto

Issues ail POPULAR PLANS
of Lîfe Insurance. Free tramn
Restrictions. with Liberal Prî-
vileges and Generous Guaran-
tees.

Write for Illustrative pamphlets.
H. POLLMAN EVANS. Preaident
J. K. McCUTCHEON,

Managing Director
A. J. WALKER. Secretary-Treasurer

The Wein-stern Empire;
Life Assurance Company
Head office: 701' Somerset Block, Winnipeg, Canada

Low Premiuns combined with high Cash Guarantees,
with Capital and Assets 'to bactK them more than
SUfficient, make the Policy ContractS of this'Company
unusually attractive.
Agents who, are Proven'I Producers can secure an
attractive contract with exclusive territory.

WM. SMITH, Managing Director.

A GE i7»'NT S
EXCELLENT CONTRACIS' OFFERED

Greshami Life Assurance Society, Ltd.,
MON'TREAL.

Established 1848 Funds $50 000,000

ARC H. R. HOWELL, Manager for Canada

Your eflqliry for Terms will be relgarded confidential

THE POLICYHOLDERS
A stock MUtua M UT UAL A h Signai

The mnost in Life Insurance for the leat in mone>'

WBt GIVE GUARANTEs - - - .NoT ESTINIATES

&,M.FoathoîstOi, 6gn. Mgr. 503 T*iiPIODIdg.. Toronto, ont.

POPULAR
OPINION

of the Great-West Lite Pol ices is best shown
by the practical evidence of RESULTS.

(1) The Business in force now exceeda

(2) Over 34,000 Policyholders are protected.
(3) 8 478 Policies were written in the twelve

months August, 1911, ta Auaust, 1912.
(4) The average Monthly Total of applicat ions

this year exceeds $2,000,000.

This great demand tells its own story.

THE GREAT- WEST
ASSURANCE COMI
HEAD OFFICE . W

GROWING AP AC
Abundant pro sperity ha$
attended the operations of the

Mutual Life of Ca
,Durîng the past year in every.
department of its buasiness.

Death loases were ver>' much below the "exp
and as usual the expenses of conducting the E

were ver>' ioderate.

Policies in force Jan. 1, 1912 - $71,01~

SUN LIFE 0F CANA
-1911 -

Asseta . .. . $ 43,900,ý
Surplus over ail lîabilitîes, and

Captal Comnpany's Standard .. 4,717,(
Income, 1911 10,57 1.
Assurances in Force . .. 164,572,C~
Assurances paîd for in 1911 .. 26,436,-,

Ask for Lia flet entitked "Prospe-rous and Pr-ogrejj

SUN~ LOFE POLICIES ARE EASY TO

MANGERWANI
BY

The Prudential Life'Insurance Cc
of Winnipeg, Manjitoba

for important Eastern province. To a successful
position is worth $3,OQQ.îsm the first year, and increa
according to resuits acconiplished. Address,
particulars:

THE PRUDENTIAL LIFF, INSURANCE C(

NO WEAK SIPO
DTH RAGTath

LIà H T ofte D MI I N 1
la only one of the reasns it% agents cao show such GOOI

RESULTS TO POLICYHOLDRRS.
MortalltY Rate-iBil: OnIy one-third of that expectec

(3overnment basis.
Interest Rate in10-70%

Supi. Of Agencies-FRED. HALtEmAaa. 1 President..Tmos
Head Office - -WATERLOO, ONT.

7
INSUIZANCE COMPAMES
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THEF CANADA LIFE~
in each of the past 4 years has earxied a substantlally increased interest rate, ani
1912 bids fair to exceed 1911.

Interest is a most important element lin the earning of surplus, and titis
doubtless accounits for the fact that in each of the past 4 years the~ Canada Life
has earned a larger surplus than ever belote in its hiistory.

N.B.-Favorable mortality and low expenses, the resuit QI good management, have helped.

CANADA LIFE ASSURANCE COMPANY
Head Office - Toronto

C ON EDERATI N I FEThe Standard [ife Assurance Co. of Edinburgh
ASSOCIATION 1 nve'te'eFnts dcr Can id à n ltranCI...........1.0.0

IssuesLIBERL POLCY COTRACT DePý-ýýcdw:>1ýi .d, niiiOvernmient and Government
Issues ~ ~ ~ ~ ~ ~ ~ T tIBRA POIC cOAT ___r.............-...............700,0

ON ALL APPROVED PLANS Revenue, over ....................... 7,800,000
OFIESADDRCOS-Bonus declsr.d.....................40.8.50000OFFCER AN DIECTRs:Camia paid.....................147,446,000

Pr.sîdent- J1. K. MACDONALD, ESQ. D. M. VicGOUN, Mlgr. Fp . wO IOAN, Chief Agent Ont.
VICE-PRESIDENT AND CHAIRMAN 0F THE BOARD

W. D. MATrHEWS. ESQ. _______________________

Vice.President

Sir dmun Oser, .P. ir m. WiteNorthern Life Assurance Company of Canada
W. H. Beatty, Esq. D. R. Wilkie. Esq. LONDON'. ONTARIO
S. Nordbelmer, Esq. Hon. Jas. Young Th Pait yen, sbowed prgein every Department.
John Macdonald, Esq. Cawthra Mulock, Esq. We wrote More b)usiness than w. ever did.

Joseph Henderson, Esq. Ou AIs taoitt ery2 ilo n a

orn.Supt-of Aencîe Sëcrtarand_______lo i _ Our Heservis for the. Sccursty of Policyboîdersi are
J. TOWER BOVO W. C. MACDONALD. P-.A.S. *near1ing the million mark.

Medîcal Director ,ur 11-ith rat -a -. 1.l sluîgcrf l lectlOnS,
ARTHUJR JUKES JOHNSON, M.D.. M.R.C.S. (Eng.)>j ud wss raid for twîce over byc(ur Interent incarne.

HE~AD OFFICE - - TORONTOw.M OMLC.ee.ryJONMIHMngnxrct.

LONDON LIFE Good Places for Men Who Work
HEAD OFFlCE -LONDON, Canada -%h rdc pIcii,ýaddlvrPolieîto-Wbo

arc liurely re.u A aixety.yr avidl Copsny fortsernic
The Compantyla splendid financial position, unexcelled profit resuit. on pi% i m dnl lrgubl rAts lety Ar oI d cte tit ry.

mnaturing endawments and exceptionally attractive oiisadr;snlleatPetyfPoucveerto .
policies are strong Naturea. UNION MUTUAL LIFE INSURANCE CO.

pull information J. F. MAINE, Inspecter. Industriat Agenci«orln, an
from - B. E REID. Assistant ManagerPotadMin

_______________________________________ FRED. B. RICHARDS, .tîsr H4Rl P. MORIN> SOuRmaVtsoa
For Agencie% ln the Western Division, Province of Quebea
and Baqtern Ontario. spply to WALTER 1. JOSEPH,
Manager. 151 St. James Street, Mlontreal,
Fur Agencies in Western Ontario. apply to E. J. ATICINSON.An Ideal Lt fe Assurance Company Manager, 107 MIannrn&Chambers,72 Queetu St--;.Tuoi

ia thut whici naun oay satisfactnry returus ta l'a oolicyboldera
and a t the. samte time buuld up its pdticy reachryrs on a stroug
basis. Such a course ensures security fr te cirryiug out of_______________________________

il con tracta sund place th apu n th1e best v'shbîeI
pos ition tomaintain its surplus earnIflEs. lnboththesefeatures% BuiId t"01.R OW\N AGENCY it a CONTINENTAL

T - u Tu Cities.iiig Citnena Lueve gooT hie , Inàp1 ~e al L4 f e jtowns and cita"'. ciiiontra pnal Lin Beveral oot

Assurance Go. of Canada________ ___________

HAS AN EXCBPTIONAL RECORD

SEVERAL GOOD AGENCY OPENINGS FOR PRO DUCERS,,
HEAD OFFICE, TORONTO $ 2,018,499,340

Life Insurance In Force
- Jenuary 1, 1912. -shows

the conmmandinq position
lIn the Life Insuwance 8f-The Swing of. Success is lraib$ntohedy

with The Crowni Life The.
'WTO MILLIONS IN APPLICATIONS RFEIVED r de ta

_____________FOR FIRST HALF 0F 10h2

gxcellerit AgencY OPPortunities for the right ltird of Men who have ini
mnduithe future as wellasthepresent, and are notafraid of hsrd work. THIE PRIJDE1TIAIL Ir4SIRAINCE COMPA?4y 0F AMERICA

Salay ad Co misionContact forAppicaion rodcers Aply- Peunded by .JOHN F. DRYDEN. Pioneer of Instrial insurance In America
WILLIAM WALLACE, Ocoeral Maniager. ORTF.RYEPeint ofc.NWK NJ

Head Off1o. TORONTO FORR. - P . DRDN-csd i... Offce.su NEWAR Jerse

Incorporated as a stock CompanY Ythe State Of NeW Jersey
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We of fer

City of Brandon, Man., Debentures
$25,000-5's, due lst July,
$25,000- 5's, due Pst July,
$25,000-41's, due l5th May,
$25,000-4l's, due lst July,

1919
1932
1942
1952

Interest payable half-yearly.

Principal and interest payable at Imperial Bank of Canada,
Brandon, Toronto and Montreal.

Denomination, $ 1,000.
PRICE: Rate to yield 4r8s%

A special circular giving complete particulars of these issues,
financial statement of mnunicipality and map, sent on request.

26 KING ST. EAST ESTABLISHEO 1901 CANADA L.IFE 91-00.

TORONTO LONDON. ENG. MONTREAL

PROVIDENCE' WASHINGTON
IN-SRÂr4CE COMPANY

FIRE and
MARINE
I osurance

ASSETS . . $49142,911.66
POIYODR 1e609,455.52
Applications for agencies where the

Company is not already re-
presented sbould be addressed to

ROBERT IIAMPSON & SON, Llmlted'
CHIEF AGENTS FOR CANADA

1-4 St. John Street *MOrITREAL

Burins & Sweatmon, Ltd., Agents fer Toronto.

4"PROUDFIT"p
BINDERS

ARE spECIALLY ADAPTED FR
Current Ledgers, Tranefer Ledgers, Price EoIa
Catalogues' Blue peints, Register Books, Minute
Books, Insurance Records. and for ahl purposes of

1idn los ef sheets, either hand or typewritten.

Write for saniPk On BusInS Statinery

BUSINESS SYSTEMS, IIE
52 Spedina Avenue, Toronito. Cas.

Associated Mortgage
Incoroorated

MèDougall Bldg., Granite Bldj
CALGARY. ALTA. ROCHESTER,

KiCNomàN NOTr RoniNsla Trensurer.

Negotiate with their own funds and
oc.91r at par and accrued interest

Flrst Mortuages on Improved Farms ini
To YieId 6% Net In Toronto, Montreal, London,

New York par funds
Every Mottgage Protected by Spectul Agreer
"hereb thaopany guards the Invetor fo-n 101

delnqentineet, taes, Inurace preies, del
ate seurty r oreloure wthout extra charge

REPRESEIITAT]VES «
TORONTO MONTF

A. L. Massey & -Company, Ambrose &
8.10 Wellington St. East. Lake of the W

Also in New York. Chicago, Boston and Washington,


