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CHARTERED BANKS I

BANK OF
MONTREAýL

Established 1817
> Incorporateti by Act of Parliament

Caital PoId Up (Authorized $1.6,000,0O00.100) $185,975,220.00
Rosti .. .... .... .... 16,000,000.00
UndtMded Profts..,, -..- .*.*. 696,463.27

Hlead Office, MONTREAL
BOARD) 0F DIRECTORS

RT. Hom. LORD 5TRATHCOMA AND MT. ROYAL, O.C.M.O., O.C.V.O.,
Honorary Président,

R. B. ANqOU$. President. Sas Bow£so CLousrOn, B£ar.,Vlce-Pres.
B. B. Orenshlelds SirWUiliam Modonald James nous
Hon. Robt. Mackay Sir Th"s. Shaughnoesy, Ki.C.V-I). David Morrict
C. B. Hiosmer A. Baemgarten K. V. Meredth

H. V. M BREDITH, Qeneral manager
A. MACUIDER. Chief Inspector and Superintendent of Branches.
C. Swa*Nw. Supt. British Columbia Branches
W. B. SAR£vsT. SUpt. Maritime Provinces and Nfld. Branches.
A. D. BaMsWMvs., Surt. Ontario Branches
P. J. CocasUas. Supt. of Quebec Branches
E. P. WI»smow, Supt. of North, West Branchesý
D: R. CLAas. Inapfttar Maritime Provinces and Nswfoundiand

Branches
Branches ln Canada

At *Il Important Citis and Towuis ltbe foIh>wfne Pr*Wincea
Province of Ontario Province of Prince Bdward Iliand
Province of Quebec Province of Nova Scotia
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outs1de of Canada
London, Bg. ... 47 Threnaneedle Street. B.C. F. Willlsms

Taylor, Manager
Noew York,. N.Y......64 Wafl St., R. Y. Hebden. W. A. BOL.

Chicao. lt. <J. T. Molineux, Agents
Chicag. iii108 South La Salle Street

Spokane........State of Washington
lit. Johns,...........Newtoundland
Dîrchy Cove .. Newtotandland
Grand Falls .... Newfoundland
Muxico City .... Mexico, D.P.

Bankers ln Great Britain
London..............The Bank of Bngland

The. Union of London snd Smlthls Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of Bngland.Ltd.

ILivroi............The Bank of Liverpool, Ltd.
ICtIand.............The Bratish Lînen Bank and Branches

Bankers In the United States
New York ............ The. National CIy Bsnk

National Banik o f Commerce
National Park Batik

Phuladelphia .. Pourth Street National Bank
Boston........The Merchants National Banik
Buffalo........The, Marine National Banik
San Francisco First National Bank

The Anglo and London Paria National Bank
Savings Banik Departmenta connected with each Canadian aranch,

and intereat allowed at current rates.
Collections ait ail points of the. world undertaken at most favourable

rates
Travelleral Checks, Llnulted Checks and Traveliers' Letters of Credit

lsaued negotiable in ai parts 0f the world.
This Banik with it. Branches at every Important point in Canada.

offers exceptional facilities for the transaction of a generai Banking
business.

THE DOMINION BANK
Sir Bdmand B. Osier, M.P.. Preaident W. D. Matthws. Vlce-President.

Capital Paid-Up .............. .... S8 4,70000
ieserve Fund .. ................. 5700

Total Asset ....................... 7,00,0W

C. A. BOGERT, GaEIRAI. MANAGER.

This Blank Offers,
Corporations, Businessr Houses, andI Municipalities,

unsurpassed bankingr facilities.
Branches, Agents and Correspondience ail over the

world.
Collections promptly made and remnitted.

Office - - ronto,

TFIE CANADIAN BANK
0F COMMERCE.

HEAD OFFICE TORONTO

Patd-up Capital $15,0009000
Rest - $1 295009000

Board of Directors
SIR EDMUNO WALKBR, C.V.O.. LLD», D.C,L., Paasaoarr
Z. A. LASH. E8q4, K.C.., LL.D.............VcE-Paasmssr
lion. George A.* Co* William MeMsster, Bsq.
John tioskin. Rsq., K.C.. LL.D. Robert Stuart. Bsq.
J. W, Flavelle. isci., LL.D. 0. P. Gaît, Baci.
A. Kitigman, Esq. Alexander Laird' Bsq.Sir Lyman M. Jones william Farweil, Bstit. D.ýC.L.
Hon. W. C. Bdwarde Gardner Stevens. Esq.
B. R. Wood. Bsq. 0. 0. Poster, Bsq.. lCC.
Sir John M. Gibson, KC.M.O., CiiarleColby.Bsq..&ýA.,Ph.D.

K.C.. ILL.D. A. C. Flumerfeit, Esq.

ALEXANDER LAIRD,
General Manager

JOHN AIRD,
Asat General Manager

With Branches throughout Canada and ini the
United States, England and Mexîco, and Agents
and Correspondents throughout the world, this Bank
offers unsurpassed facilities for the tranlsaction
of every kind of banking business in Canada
or in foreigu countries.

Collections effectéd promnptly and at reasonable'rates.

Imperial Bank
of Canada

DIVIDEND NO. 88>

NOTICE is hereby given that a divi-,
dend at the rate of Twelve per cent.
(12 %) per annum upon the paid-up
Capital Stock of this, Institution lias
been declared for the three months end-
ing 3 18t July, 1912, and that the
samnew*ll1 be payable at the Head Office
and Branches on and after Thursday,
the îst day of August niext.
The Transfer Bocks will be closed
from the 17th to the 31St July,
1912, both days inclusive.

By order of the Board

D. R. WILKIE
General Manager

Toronto, 26th june, l912.

q.- -
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I CIIRTERED BANKSI

Klcroae lm0B AN Head Office:BAROK TO 109r .C
Refit $6.0@0.000

lEGrTUIS-IUN4ýAN COULSON, PreaidentlAt. Vlce.president J. HEN DERSON, %Lnd Vice- PreaidentRobert Reford Hon, C. S. Hyiman Nicholas BawlfJohn Macdonald A. E. Gooderban, F. S. Megiien
Ceneral Manager T, A, BIRD. Inspector

BRAN'CHIES Vibank
Londonl Waterloo Wolseley
Lyndhurt Wyoing Qaa
Milton BRMTIR COLa,.,, Montleal
NeWMUrket Vancouver (6 Offices>
Norwood (2 offiees) Maisonneuve
Oaklvile l4erritt Oaspe
011 Springs New Westminster St. Lambhert
Oitiegne SA$SIATONEWA< MANITOBAOttawa Bredenbuy WinnipegPare7 Sound ChurchigJ (2 offices)Penetanguishene Colonsa, ent
Petroro Bla Cartwright
Petrcupia Olenavon Piot MoandPorcpln. Kennedy
Port Hope Kipling Portage la Prairie
Preston Lnenur Roasburn
St. Catharines Motarr Swan River
Shurnell
Sty-e ALBERTAl

Preille Calar
Thombury SummerbeM rryrig

Tigan:'e London City and Midlsizâ Bank, Limited

On the brest ferma and reoeitted for, on day of payment

THE BANK 0F
BRITISHI NORTH AMERICA

Ustahishe In 830.lnoporaped by Royal Charter in 18 0Paid-up, Capital $4,866,666.66 Re.r'v. Fond $2,774.60.0W
HEsAD Omis-8 CaAcxçcu, STaaT, LoinDoN. E.C.

A. 0. WALLIS, Secretary. W. S, GOLDBY, Manager
COURT OF DIRECTORS.J. H. BRODIR. SI.B .HOR.RqJ. H. MAYNE CAMPqBBLL, Eaq. H ,B EDL.EqJOHNli JAMES CATER. Esq. PREDERIC LUBBOC.BqRICHARD H. CLYN. Eaq. C. W. TOM KINSO.Eq

G. D. WHATMAN, Bsq.
HEAD OFFICE IN CANADA. ST. JAMSa STREET, MONTRERAL.

H. STIKEMAN. Ceeral Manager.
H. B. MACKENZIE. Supt, of Branches.J. MoSACIIBRN. Supt. of Central Branches, Winni..JAMES A»DBRSO. Inspecter. O. R. ROWLBY. Inspiector cf B,. Returna.B3. STONHMe Aa=.SecretarY. J. H. GILLARD and N. V. R. HUUS. Auillt.Inspectora. A. S. HALL, Aaistant Inspector, Winnipeg.

BRANCHES IN CANADA
Agassiz, B&CI ledley, B.C. Rhein. Sask.
Alexander, Man. Ituna, Sask,. Rosslsnd. B.C.Aahicroft, BMC. gaslo, B.Cl Roatherra, Sask,.Battleford. Saak ~ Keliher. 8aI,. St. John, NB,.Belmont ' Man. Kerriadale, &.CI St. John. N.B., Hay.B.bcaygeon, Ont. Kingston, Ont. market SquareBoucherville, Que. LamPman, Sask,. St. John, N.B., UnionBow Iliand, Alta. Lillocet. B.C. StreetBrandon, Man. London: Ont. St.- Mertin S.. Brantford, Ont. LdoMretS. St. Stephen, N .Berdtt, lta. Longueuil, P.Q. Saiteostaas.
Caineville, Ont. Lytton, B.C. Saskatoon. Sas11%,Calgary, Aile. Macleod, Alta. Sennana, Slasi,CarupbeUlford. Ont. Midland. Ont. Toronto, ont.Osylon. Sasit. Montreai, P.Q. Toronto, Ont., [ilorandDarlingford, Man. Montreal, Bt. Catherîne Lansdow-neDavidoon, Saask. Street Toronto, Ont., King andDawson, Yukion Montreal. Roseanount Dufferin St,Dueli Lake, Sisir. North Battieford, Sask. Toronto. Ont., Royce Ave.Dunean> B.C. North Vancouver, B.C. Trait, 13 C.Ednmonton. Alta. .< Upp. Lonqdale Ave.) Vancouver, B.C.Estevan, Sas,. Oak R iver. Man. Varennes, P.Lt.Fenelon Faills, Ont. Ottawa, Ont. Verdun, P.Q.Port George, B.C. pann tiask. Victoria, BC.Forward. Sak. Prnc Rupert, B.C- WaIa,sw SamI,.Frdericton, N.B. Punnichy, Sask,. Waldron. SaI,.Girvin, Saak. Qtjebec. P.Q. Weston, Ont.Halifax. N.S. Quehec, St-John*gate West Toronto, OntHlamilton, Ont., Quegnel, B.C. Winnipeg. Man.Victoria Ave. Raynore, SaaI, Wynyard, SasI,.Westinghouse AveS. Reston, Man. yorIton. S;uak.

The Bank of Nova Scotia
Capital Plaid Up in500Spo5ATur Rouser,' Fund

Dl RECTORS
J. Y. PAvzANT. President CIRAS. Ancui»ALD. Vîce-Preaident
0. S. CAMPBELL H.llctois MGINNE5 J. WALTER ALLIONJ. H. PLVEMnni N. Culsiv R. B. H*nsi

Head Office . -Halifax, N.S.Glanerai Mantager', Office . - Toronto, Ont.
H. A. RICHARDSON, central Mangr D. WATIERs, Asst. Cen. Manager.IFao. SANouaaROE. C. D.= HNAN, E. Cisocilarrr, inspectors.

BRANCHES-Nova Scotia
Amherst H.lif... Parraboro Trenton <sub. taAnnapolia Royal Roulis Rit. Pictou New Glasgow)AntiRonish North End iver Hebert TruroBtridgetcown Rentyjille Siellarton WeatvilleCarnnn Liverpool Sydney Whitney PlarDartmiouth N", Glasgow Wydney Miln ta WindsorDigby New Waterford Torbr (uh. to YarmouthGlace Da1y North Sydney New Glasgow)

Oxford
New Brunswick

Comphellton Newcastle St. John St. StephenChatham Port Elgin .,Prince Wil. SussexFredericton Sackville ilium Street WoodstockJacquet River St. Andrews ,.Charlotte
Moncton St. George Street

Prince Edwmrd Island
Charlottetown Summerside

QuebecMontreat New Carlisle (tub. Paspebiao QuebecNew Richmond ta PaqpebIaC> Port Daniel
Ontarlo

Arnrio loersîl Toronto Toronto
Barre Lndo ,,Kinig st.. ,, lite~Belmiont Merriton ,,Bloor &i St. ChurchBerlin OttawIa CIar"". WellandBrAntford Peterborough 13, 0 & crf WeatonHa1milton Port Arthur Spadina WoodstockIfarrietsville st. Catharines ,,Don

(tub. tu Bemn)îJaob ,undaai St.
Manitoba IAlberta
Winnipeg I Calgary Edmonton

Saskatchewan
Regina Sankatooin Prince Albert

British Columbia
Vancouver Vanco, ver VictoriaGranville Street Hadstinga Street

NesoWfOlndland
Bonavista Carboniear Harbor G;race TwillingateBurin Grand Ba.ni St. John'a

West Indles
JAMAICA CURA PORTO RicoBlack River Port Antonio Cienfuegos flan JuanKingston Port Maria liavanaMandeville Savan AlI.ar

Montego Bay St. Ann's Bey
United States

BOSTON.......... ... R C. %\ILL1A,,..........aae
CCIO........... H, DAVIER S....>...........ManagerNgwYoRm AoFc%<4gWaîl St> w. CALDWEL..,..... ... ....... gn

CORRESPONDRNI'b
Grisat Britain

THE L oN, JOINr STOCK BANX LIaITltb. ROYAL BANS or' ScoTLAISI
FI'.Doe-CrnBiT LYONNMA. Germeny-DRaoxss B&sa

United States
Npw Yosa-13;nk, of New Y'rkN.le.A. Bios1tot-Merchâtntt;Nationail
Bank,. CuicA;oo-Firat National Bank. PeiILAoaILpKtA-FOU rth StreetNational Bank. BALTIMORE-Citizens National Bank,. SAN FRANCISCO-Canadian Bank, of Commnerce. MIRNEAPOLIS- Firist NationalBank,.

Thie Bank onnually sabmalte fill Books nd
Statementis t, lfld.pendiat IsalIde audit.

The Standard Bank
of Cantda

Quarterl y Dividend Notice No. 87'
Notice il; hereby given that a dividend Et the rate ofTHIRTEEN PER CENTr. PER ANNUM upon theCapital Stock of this Bank haa been. deciared for the
quarter ending3sit July. 1812. and that the aame wili le
payable Et the Head Office in this City and its Branches
on and alter TH URSDAY, the It d 2yoAugut.192.to
ahareholdera of record of the 20th July, 1912.

By- order of the. Board,
<311. P. SCHOLFI BLD,

Toronto.4 26thJune, 1912. General Moanager.

Wken in London ca/i on Thte Monwtary
Times, Grand Trun* Buildng, (]ockspur Se.

AOHNCIES IN THE UNITED STATES. ETC.NEaW YoRia--2 WALL STaaar-H. M. J. McMÏchae1 and W. T. Oliver , Ait,.SAiFACIC-6 CAUPFORNIA ST.-G. B. Gerrard and A. S. lreland, Asts.CHic.soo-Merchsntq Loan and Trust Co.MINNAp1o.s- Security National Bank.
FOEco AGasTs-LONDON BANKHRS-The Bank of England and

Messs -LIVEPOO-Ban ofLiverpool. SCOTLAND-National Baynk c f Scotl and, Limlited, and Branches; R.A -PoicaBuank of lreland. Liniited. and Branches: National Bank,, Uimited, andBranches. AUSTRALIA-Union Bank of Austrâlim, Lirnilted NEWZRALAND-Union Bank of Australia, Limlted. INDIA, CHINA. andJAPAN-Mercantiie Bankcf India, Limlted WEST lND1BES-ColoniàdBantk pARIS--Credit Lyonnais. LYONS-Credlt Lyonnais
DpoSouve ArpiAj ANo WERT INIES MAY BE OBTAINED AT T143

BANK'B BRANCHES
Isuaa CIRCULAR NOTES FoR TRAvEL.uxaS. AVAILASLS Ia ALL PAn cr T"awoRLD. Aoie in CANADA FOR COLONiAL BANK. LONDON AN»i Was- Ipîs.

ITHE
-OF
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CHARTERED BANKS

ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSTRA&IA

PAID-UP CAPITAL - -

RESERVE FUND- - -

RESERVE LIABILITY 0F PROPRIETORS
-- - - $109125,000.00
-- - - $15,9000,000.00

- - - $40,125,000.00
AGGREGATE ASSETS, SOtb SEPTEMBER, 1911 'M% ý - - - - $2279934,8<
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNREDLE STREET

GÊNERAI. MA14AGItitJ. RUSSELL FRENCH
332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

<The Sanke collects for and undertakes the Agency of Other Banks and transacta every description of Australian Banking Business

THE QUEBEC BANK
CapitalA AtorizedlK,00,000. Capital Paid-up *2,00,000. Reserve Fd.0,20.00D.sa 4toas-Jhn T. Ross, President. Vey Bswuli, Vice-President.Gaspard Lemnoine. W. A. Marih, Thos. Meul, 0. G. Stuart, K.C..

J. B. Aidreci, R. Mac. D. Paterson, Peter Laing.Head Offie: Quiuc. Generai Manager's Office:- MONT5EAL.
BRANCHES- B. B. STEvINsou. Geocrai Manager.Quamn St. Romuald MAPOIOBA StrassburgBlack Lake Thetford Mines Winnipeg Swif t Current

CapdelaMadeleineThrae Rivers SABKATrClI5wàn YoungInverness Victoriavilie Bulyea ALBERTALa Tuque Ville Marie Denal AUXMontreat (3 offices) OErARIO GovanBsso
M tm ny aMilton Herschel CagrQuebec t5 offices) Ottawa Markînch ClveyRock Island Pembroke NevilleClv

Shawinigan Falls Port McNicoil Pennant BRITiniR COLUMI31A
Sherbroîoke Sturgeon Fills Roaetown Huntîngdon,
Stanfold Thorold Saskatoon Vancouver
St. George Beauce Toronto Sovereîgn

Agents in the United States-Chase National Bank, New York. GirardNtiîonal Bine. Philadelphia;- National Shawmut Bank, Boston; The PirstNational Bank of Chicago, Chicago-, Pirat National Bank, Minneapolia;National Banke of Commerce, Seattle. Agents ln Great Britain-Bane ofScotiand, London. Agents in Prance-Credit Lyonnais, Paris.

The T&RADERS BANK 0F CANADA
Capital paid up $ 4,354,5W0 Rest..2,500,000
Assets over .... 52,000,000 Deposits 39,977,000

BOARD OF DIRECTORS:
C. D. Warren, Esq., Pros. Hon. J. R. Stratton, Vice-Pros.
W. J. Shoppard, Esq., Waubaushene, Second Vice-Prea. C.
Kloepfor, Esq., Guelphi. C. S. Wilcox. Esq., Hamilton. E. F. B.
Johaston, Esq.,K.C., Toronto. H. S. Strathy. Esq., Toronto.JB. Tudhopo, Orîllia. Auditor to the Board: John L. Wilis.

HEAD OFFICE: TORONTO
Stuart Strathy, Gon. Man. N. T. Hîllary, Assistant Gon. Man.
J. A. M. Aloy. Secretary. P. Sherris, Inspecter

BRANCHES: ONTARIOMAlr Fort Willia Ottawa Thamesford
AGi lanons Otterville TilisonburgArhr Grand Valley Owen Sound Torot: Branches.Avon Guetp Paisley Yong and CoiborneAylmer Hsileybr Porcupune Yonge and RichmondAtn Hamilto otHp Avenue RondBetn Hamiltn Eut resote King "d SadaBlind River Hamilton Marke Putroan Qu adradve.Brldgbg HaIrriston Ridgetown Yonge and Bloor Sts.Brownsvile Ingersoil Ripley Gerrard & Main Sts.Bruce Mines Kenora Rockwood Danforth Avenue

Burgeiie a ineardine Rodney Jones and GerrardEulton Lakefild St. Catharines TottenhaniCargili Lakeside St. Marys Tweed
Chapeau Leamington Sarnia VarsCiifford Liols H4ead Sault Ste. Marie WardsvilleCoilingwood Lynden Schombr wansaw
Drayton Massey Spencell Waterdawn
Dryden Matheson SpInfed Webbwoodrham Mount Elgin Stelo .F.WU
Dutton Mount Forait Ston Cresek Windsor
Emura Newcastle Stratord Wlnona

ios North Bay Strahr Woodstock
mbo Norwich Stugo =Fita Wroxeter

Embrun Orillia SudburykFergus Tavistoc
ALBERTA SASKATCHEWAN MANITOBA

Beiseker Saskatoon Zealandia WinnipegCalgary Camns Rosetown
Castor Didsbury Foat Rlnbrumnheller Edmonton ForgetH COLUMBaErakine Gadsby BiIHCLMI
Gleichen HaWkie QUEBRC Vancouver
Holden Morrin Mnra
Munson Stettier MoteiFort George Stewart

Red Wiilow LO*nori.-The London City and Mldland Banke.
AOHY4IBS:Nsw yoan-The National Park Banik.AGENCIBS-CmîicÂo.-The Finit National Bank.

BIWWÂ,O.-Tbe Marine National Banik.

THE HOME BANK
0F CANADA

Head Office. T 0 R 0 N T O s King st. West

Seven Offices in Toronto
Branches and connections througkout Canada
British and Foreign Correspondents in ail the

principal cities of the world
JAMES MASON - - - GENERAL MANAGER

CAPITAL PAIDUp

TH-E MOLSONS '$4,000,000
B&INK RSREFN

lncorporated by Act of Parliarnent. 1855
HILAD OFFICE. MONTREAL

BOARD OF DIRECTORS:
Wu. MoLsori Màcpinsaoiv, President. S. H. Bwîaqo, Vlce-President

W. M. Ramsay Geo. E. Drummond Chas. B. GordonD. McNicoli P. W. Moison * JAMS Eu.a0r, Genenal Manager
W. H. DRAPES, InspectOt

E. W. WàuO, J. H. CAmpaB5Li, H. A. HAtres, Asst. Inspra
Lachine LoekALUMTA BRANCHES MONTaSAL

Calgary Exeter Smiths Fila cote Rit. lPaulCanons Forest St. Mary's St. Jamns, St.
Diaon Cty Franeford St. Thomas St. Cathenine
Edmoton Hensai WestEndfrch. St. Branch

Lethbridge, Hamilton East End BncI. St. Henri BrInclzBarria CoLuxatA James St. Teeswater Cote des NeigeaR'eveistoke Market Brsnch Toronto Maisonneuve.
Vancouver Highgate Mre nHastings St. Iroquois Bay 'St. W a. t nQueen St .Harbor BranchMain Street Kingviule Trenton Park and BernardtMAsivO*& KIriton Watts Ave. BnancIWinnipeg Lambton Mille aeno Pierreille

Main St. London WetTrno Quebec
Portage Ave. Lcnw Wilnaur Richmond

OsTÂsbo Méaford WoodUtockb.rtl RobervaiAlvmnston merlin Zurich SorelArnheratburg <>Monnlsburg Qusssc: St. CesaireAylmer Norwich Arthabaaka St. Flavie, station4Belleville Ottawa Bedford St.' LawrenceBrocirville Owen Sound Chicoutimi Boulevard Brcd.Cheiterville, Petrolia Drumnmondville, St. oursClinton Port Arthur Fraserville St. Thérèse deDrumbo Ridgetown and Riviere du BîsinvilieDutton Sinicai LuStion Victorlaville
Knowlton Waterloo

Aosmr iY< GaRT BRITA94 ~AND COLONtaa-London and Liverpool..Panr'aBanie, Limited. Ireland-Munsten & Leinster Banke, Limited. Australis,and New Zealand-The Union Banke of Australia, Limited. South Afnica-..The Standard Banke of South Af rica, Limîited.PosORCI AoaPrrS-France-Societe Generale. Germany-D)eutsche]Batik.
Beigiumn-Antwerp-La Banque d'Anvers. China and Japan-Hong Kongand Shanghai Baniking Corporation. Cuba-Banco Nacionai de Cuba.

AGENTS IN UNITED STATE-S.-Aeenta and Correapondenta -
iln ail tbe,,,principai cities.e

Ilea,îs nSMade in ail Parts of the Dominion, and returns Promutlyvensnus remitted at loweat rates of exchange. Commercial letters ofCreditandTravellera, CircularLettenisued availabie in ail partsof the wOs.1

)5.00
,E.C.
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-TTUHlE
ROYAL BANK 0F CANADA

INCORPORATED 186
Capîtal Paid up - $7,sffl,000
Reserve and undîvided Profits loo 0
Aggregate Assets . - 20,000,000

Bottsa 01 Directore
B. S. HOLT, Esq., President E. L PEASE, Esq., VIoe*Pmldeaî

Wiley Smith. Esq., Hon. D. Maclicen, J»s. Redmo6nd, Bsq..0.R. Crowe, Esq,., O. K<. Hilott, aq,. W. H. Thorne. Hsq.,Hugh Paton, Eaq., T. J.Driimmonti. Baq., Wm. Robertson, Bsq.,
., il. Brown, K.C.

HEAD OrriolR, MORTRUAL
B. L. Peane. General Manager: W. B. Torrance, Supt. 01 BranchesC. B. Nfeill andi P. J. Sherman, Assistant General Managers.

Arthur Blmwood l<enilworth Sault Ste. MarisBowmanville Fort William London South RiverBu rk's Faolle lait Niagara Falls <2) TillsonburChippawa Guelph Oshawa Toronto (91Clintont Hamilton Ottawa (3) WellandCornwall Hanover Pembroke
Ingersoîl Peterborough

OUDIR.
Joliette Montrent <10) Quebec Rawdon

*eW BRU VSWIOMBathturat Edffiundaton Moncton St.,John. North Bndcampbellton Fredericton Newcastle St. LeonartisDalhousie Grand Falls Rexton SackvilleDorchester St John Woodatock
NOVA BCOTIA>Amherst Glace Bay Maitianti Shubenacadi.Annapolla Royal Guysboro Meteghan River SpringhillAntigonieh Halifax <4) MÎtitleton SydneyArichat Inverness Mulgrave Sydney MinesBaddeck Kentytille New Glasgow sit. Peter's

g a3rrsngton Passage Lawrencetitwn New Witterforti Truro
Bear River Liverpool North Sydney WeymoutbBrwick Lockeport Parriboro Whitney flfeBrldgetwn Londonderry Pictou WindsorBrldgewater Louisburg Port Hawloeabury WolfvllsDartmouth Lunenburg Port Morien YarmouthDlgby Mabou Sherbrookce

PRIMOIX EDWARD *laW11D mawfro vndDLnoCharlottetoln Summerside Tignisb St. Johln*g Trinity
MANITOBA ALSERTA

Brandon Wlnnlpeg AthabsscaLanding Medicine HatPlumes do. Grain Srachange Blairmore Grouard Morînville
Calgary Laconibe Tat:er
Cardston Lethbrîdge Vermillon
Hdmonton<2) Miagrath

Ardatl. Detinle Moose .iaw ScottBethune Ltptun North lia tieford Swift CurrentConiqueat Lumadon Prince Albert WNey burnCrl Luselanti Regina
Davison Nlilden Saskatoon

Abbateford &RITIOM COLIIMIA <)Roasl:nd
Chilliwach Kcamîcopa North Vancouver SardisCourtenay 1elowns Port Alberni Vancouver (11)Crnro Latiner Port Moody VernonCumberlandi Ladysmith Prince Rupert VictoriaEhumne Nanaiîmo Princeton Victoria WestGrand TarIra Nelson Roqedale
B3RANCHES-CUBA, BRIT88H WEST INDIES, ETCD.
Antilla Camaguey Havana (4) auBayama Cienfuegos Manrenillo Paurta Padr.Calbarlen _ C.rdenias Matanzas San,,ti R.u.itu,
Ciego de Avia Quantantama

biayatguez Ponce Ban Juan

X<aaau Bridgetown

LONDONs 2 Banki 31ds.. Princes Bt.

Bantiago de. Cube
DOMINICAN REPUBLIC

San Pedro de Macoria
Santo Domingo

JAMAICA TRIUIDAD
Kington F'ort of $pain.

Ban Fernando
*UKW YORK# Corner, Williams

andi caeta Et$.

LA BANQUE NATIONALE
Capoital -2 00 -t%à - 2fnnIiM a
Res.Ovv. Fund

- SI1,400.000.00

Our system of Travellers, checks hias given
comnplete satisfaction to ail Our patrons, as torapidity, sectlrity and ecuiomy. The public isinvited to take advantage of its facilities

Our office in Paris (ruie Boudreau, 7 Square
de I'Opera) is found very conVenient for the Cana.dian tourises in Europe.

Transfers ofT fundq, collections, paymnents, coni-mercial credits in Europe, United States andCanada, transazted at the lowest rate.

THE NATIONAL BANK 0F SCOTLAND
ILIMAITED

lncorPOrakted by Royal Charter anti Act ci Parliament. EaTÀnîjanaa 1825
Capital Subscribed ... £5,000,o0 825,o0,00
Paid up ................... 1,000.1M0 510M0.000
Uncalled ................ 4000000 20,000,000
Reserve Fond ............ 950,000 4,7,50,000

Mead Offlea - « EDINBURGH
J. S. CociiIRN (,reral Manager. GEORGE B. HART. SecretaryLONDOSN OH ILP-t7 NICHOLAq LANE. LOMBARD ST., E.C.JOHN FERGUSON. Maae I)L.tALD SMITH. Assistant ManagerThe sgency (A C.lna nd lorrign lianks, is undevrtaken, andi the Accep-tatncels of t.ustonier,. resîdÎng in tilt C.oloni-, dJonîcîld' in London, arerelireti on terme wiit il lh ie furnislîed on application.

BANKî 0F OTTAWA
EsrAî.î.îsîîî 1) 1874

Paîid L3p Capital, Rest and Uidivided Profils $7,61IN, 167
Total Asseis Over . . .. 4(1,0()(),00>

in Canaa, the I niîte States and abrotd

BANK 0F H-AMI LTON
HEAD OFFICE, HAMILTON4

Capital Pald tesp........................_$2.870.000
Reserv and IndliIded ProfIta ............ 3.000
Total Aisseois .......................... 44.000,000

OIR ECTORS
HON. WILLIAM GIBSON. President.J. TURNOULL, Vice-l'reaident andi General Manager.

C. A.Birge (;eo. Rutherford. W. A. 'ooti.
COL the Hc.n.J. SHendrie,C CV.O. C. C. Dalton, Teronta.

BRANCHES
ON TARIO0

Ancaster Corrne
Atwood Girniaby
Bieamsville H ageraville
Berlin Hamilton
Blyth Barton Bt.
Brantford "Dering

E ast Enti a fait Endi
Burlington' North Endi
Chesley Wýest Endi
Delhi Jarvis
Dundalk Li 3towel
D)undas Lucknow
D)ulnylle Midlanti
Fordwich Milton
Pt, William Milverton
Georgetown Mitchell

Bradwardine Gladattonie
Brandon Hamniota
Carberry Kenton
Carman hillarney
Dunreja Mlanitou
Elm Crack Ida ther
Foxwarren

SASKAl
Aberdeen Caron
Abernethy Dundurn
Battieford Eatevan
Balle Plaine Francia
Brownlee Grand Couleit
Carievaie Grenfell

Heward

Moortielti
Neustatt
New Hamnburg
Niagara Palis
Niagara Fallu, B.
Oahaville
Oranigeville
(O-er Sound
Palmerston
Vanis
Port Arthur
Port Elgin
Port Rowani
Princeton
Rïiley

Minnedosa
Morden
Pilot Mound
Rolandi
Rosebank
Bnowflake

Lesle
Loreburn
Marqil
Melfart
Momie Jaw

ALSCRTA BRITISH COLUMBIABrant Santn Armstrong Salmon ArneCarma»,ngay Sîavely Fernie VancouverCayley Taber 1Kamop H.Vncue
Champion Vulcan IMilner N. VancouverGranum jPortHiamnmonti S. Vancouver

1Penticton
CaauPoaouDm iN Gytama BaîTAINi

National Provincial Bankl of Bngland. Ltd.
CoaaaapDOnaî E.u .arrax> BrATZa.

NewYork-Hanover National Banki anti Fourth National Banki. Boston-International Trust Co. Buffalo-Marine National Banki. Detrot-olId Detroit National Bank. Chicago - Continental & Commnercial
National Banki anti Firat National Bank. Philadelphia - Firet
National Bank. St. Louis -Taird National Banki & National Bankc aI
Commerce- Kansas CitY-National Bank of Commerce. Ban Francisco
-Crcier, National Bank., .pittsburg -tMellon National Bank.

MinneaPoIa-Security National Bank., Beattle-Bnk of California.
Collections effected in ail parts of Canada promptly andi cheaply.

Selkirk
Binacoe
Southampton
Teeswater
Toronto

Queen
- Spadina
College &
- ossngton
Yonge &

Goulti
Bathurst

Arthur
West Toronto
Winghamn
Wruxeter

Stoncwal
Swan Lakte
Treherne
Wînkler
Winnipeg

Norwood
Princeas Bt.

Osage
Retivers
Rouleau
Saskatoon
Tuxfard
Tyvan
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CHARTERED BANKS

The Morchants' Bank
O&pitaI P&id.up O F CA NADOA Roserve Funde

00,O00,000 BsTADLIBRH5D i lm SIB,488,S8

HEAD OIFFI01, MONTRILAI

BOARD OF DIRECTORS:
Sit H. MNAGU ALLAN, Presîdent. H. W. BLACKWBLL. Vice-PreaidmntJONATHAN HODOSON ALEX. BARNET P. ORR LEWIS

T. LONG C. C. BALLANTYNE A. A. ALLAN

E. P. H4IIBDRN. Gen. Manager.
T. B. MERRHTT, Supt. of Branches and Chief Insp'r

OHO. MUNRO, Western Superintendent.

INSPECTION STAFF:
In$Pectors-J. J. GALLOWAY W. A. MBLDRUM

A. C.PATERSON J. B. DONNELLY
Assistant Inspectors.-T. A, McKAY C. B. BARTHE

F. X. HAHN W. S. BRAGG
BRANCHES ANDS AICIESR:

selon Rigla Ingersoli Galevlle
lyleton lora Kîinoardîne Orilla

LUhgis Fina, ingston Ottawa
BFlvii ort William Lancaster Owen SoundBagie Gait Lansdowne Paredale

Bothwell Gananoqu. Leamington PerthBrampton Georgetown Littia Current Prescott
Brantford Olencoe London Preston
0"ahan Onr Lucon RenfrewrQhatswrtb Oranto Marledale StratiordChénier Guelph MeRford St. Bugen.
Deltanr. amtn Mlldma Y St. George

Dta Hanaver M Iel St. Thomas
Bianvili. Heapeler Napsnee Tara

aUEuic
îontrual. Heasd Officet St. James St. LachIne

1255 Bt. Catherine Bt. B. Quebec
no0 St. Catherine Bt. W. *,St. SauveurIM8 et. Lawrence Bîvrd. Rigauid

IMA St. Lawrence Blvrd. Bswvle
Beaubarnols

NEW BRUNSWICK NOVA
et. Joh ftB.

Thamesytie
Tilbury
T"9 oto

POXl't St.
DundasSt.

Walkerton
Wali<erville
Wallaceburt
Watford
West Lorne
Wuugtport
Wheatley
Windsor
Yarkur

Sherbrooke
Ste. Agathe dos

Monts
St. Jerome
St. Johns

SCOTIA
i.--.

ALBERTA
Ac=i Coronation say Muhson StromeBroks I>yaand KlIm New Norway Tofieid

Olrv Delburne Lacornbe Okotoka Trochui
en t. B. Hdgertnn Leduc Olds Vegrevilli.

O rse Edmonton Lfithbrldge Pincher Stat'n Viking
Caretairs "NamayoAv.MaInnvil Red Deer Walnvrrîght
Cas: 1do Medicine Hat SedgewiCk Walsh

Stettler Wetasklwin
MANITOBA

Brandon Hartney Naplnka Portage Souris
Carery acreor NeePawa la Prairie Winnipeg

OlAatoe or Oae Lake Russell "Banner.
man Av.

UASKATCHEW*ri *RITiIIN COLUMBIA
Antier "ul Lakte oxbow Chilllwack Sidney
Battieford TM

aple Creel Saskatoon Vancouver NanainieCaroduit Melville Unlty Ha tinga St.Frobisher Moote Jaw Whitewood Niew Westminter
Gainsborough

SUB-AGENCIZS -Ontria - A.ddison, Deaboro. Frankville, LondonSouth# Lyndhurst, Muirkirk, Newbury, Williamstown. Quebec--Bury, St.Jovite. Manitoba-Austin, Grlewoid, Sidney. Alberta- Butha, Chauvin,Runusey, Ryley.
51mw YORK AGENCY- 63 and 65 Wall Straet.HANIBxS IN Gaa"v BRITAI-The London Joint Stocx Banke, Limlted.

TORONTO BRANCH-A. B. PATI'BRSON, Manager,

The Bank of Vancouver
Head Office: 'VANCOU VER, British Columbia

AUTHORIZED CAPITAL, 02.00.000. SUBSCRIBBo DCAPITA.L 1,169,900
PAID.UP CAPITAL $SZ5.000

DIRECTORS-
H. P. McLBNNAN, Eso , President: L. W, BHATFORD, Esu,, M.L.A.,
Vice-President; HoN. T. W. PATERSON. Eso.; J. A. HARVEY, Eeg., K.Cý.J. A. MITCHELL. Eac.; B. H. HEAPs. Esg.: M. B. CARLIN, Eeg.; A.
ISTEL Eg,; C. s. DOUGLAS, £su,

A Gorgerai Rankine B3usInes t.ansaoted.
L. W. SHATFOR D, General Manager.

IWhen iii London cai on The Mone/ary
Times, Grand Trunk Builin,0, Cockspur Si.

Over 50 Branches throughout
Canada

Commercial and Savings
Accouîns Solicited

Conservatlve Management-
Courteous and Careful
Service

H.ud Office:
King and Bay Streets, Toronto

Toronto Branches t
"dlaide and Sinicoe Strete Broadview and Wilton Avenues

Queeno St. and Jameson Ave. Dundee and lisaeit Strete
Celles* and Grece Streets Wllton Ave. and Parlîament St.

Vonge and Carlton St.

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

Capital <paîd-up> 81,0(0000). Reat and Undided Profits ovr $ 000
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manager

ESTABLISHED 1865

Union Bank oflCanada
Head Office - 1UEBEC

Pald.up Capital . s 4,951,006
lteserve and Undlvided Profites $ 3,540,000
Total Assets (over) - - $58.,11,,w0

BOARD 0F DIRECTORS
HON. JOHN SHARPLBS P resident
WILLIAM PRICE, B541. - Vice-Prea:deni

W. IL Allan, Esq. R. T. Rlley, Esq. a. J. Hale,ý Esq.
Geo. H. Thiotnson, Eaq. Wm. Shaw, Eaq. R. L. Drewry, Esg.
John Gaît. Baq. M. Bull, Risl. P. a. I<enast»n, Esq.
G. P. Reid, Esq. IL B. A. Duvernet. Basl. S. Barker Rai.

O. H. BALFOGUR, Central MNanager. S as al
H. B. sIIAw, Assistant General Manager.
j. w. HAMILTON, Superincendent Eastern Branches. Toronto.
J. G. BILLEIT. Chief Inspector and Manager Foreign Department.

Quebec.
J. B. WADDELL, Inspector, Toronto.
H. VEASEY, Chief Accountant..
F. W. S. CRISPO, Siuperinitendent Western Branches Winnipeg.
F. W. SMITH, Superintendent Manitoba Branches, Winnipeg,
P. VIBBRT, Superintendent Alberta Branches. WinnIpeg.ý
J. S. HIAM, Superintendent Saskatchewan Branches, Winnipeg.
T. McCAFFRY, SuPerintendent British Columnbia Branches Va.couve.F. J. BOULTON, Assistant Inspector, Manitobs Branches, Wintiipeg.
0. F. SEEBER, Asaýt. Inspector Saskatchewan Branches. Saskatoon.
R. H . BAIRD1. Asst. Inspector Alberta Branches, Calgary.

THISBank, having over 250 Branches in Canada, extend-
ing froni Halifax to Prince Rupert, offers excellent
facilities for the transaction of ail Banking business in

these Provinces. Collections and correspndence are invited.
The Bank bas Agents and Correspondents in ai Cities

of importance throughout Canada, the United States, the
United Kingdom, the Continent cf Europe, and the British
Colonies.

Branch at bl Threadneedie Street, London, E.

F. W. ASHE, Manager.
G. M. C. HART-SMITH, Assistant Manager,
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IL CHARTERED BANKSI

LLOYD)SBANK LIMITEDE,
SubacribecI Capital, £2693'04,200.

.,--PaId up Capital, *4,208,672. Reservo Fund, *2,900,000.
HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.

Doposit and Ourrent Accounts (S1et Decombers 1911>i - 84,658,627-Cash ln hand, at cati, and at short notice~ 21,534,121BSis of Exchange - - ,. 10,81 0,515lnvestments - ~- 11,052,407Advances and other S4curItIs - - , 46,805,979
THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign D>4partmeont: 60, Lombard Street, E.O.
PARIS9 AUXIUJARV: LLOYD$ ÏA-NK (FRANCE>) LIMITIED, 19, RUE OCRIBIL

London Agoncr of the &MPERi§AL BANIK OP CANADA.

ThleWeyburn Security Bank
DIVIDEND r4O 2

Notice is herebyý givenl that a dfividend ai the
rate of five per cenltumn uplon thv paid-tup Capitali
stock of this banik has been-i doclared for thie six
months ending Juneit 3001, 1912, and that the
saine will be payable atl its Heaud Office anjd
Branches on and after the twe-,nty-first dlay ,f

Augst 192.By Order of the Board,

Weyburn,, Juiy 6th, 1912.

THE METROPOLITAN BANK
Réserve Fund 1... .. I250,000.00
Uradivided Profits . . . 188,046.68

tisai Offce ýTORONTO
S. J. MOORE, President W. D. ROSS. Genetral Maniages,

A GeaiereI B«nlg BSealess Tr4escte

REVlSED EDITION

NOW READY

Ordtri fer ce> rti
art bris1 flid

Prive - $2.50

Published by
The Mooetary Times Prlntlng C.
Mentreai Toronto Winnipegr London

Norihern Crown Bank
HEADO 7710e - WINNIPEG

Capital (aohorlzed>, $6,000,Ooe Capital (Paud up). $Z200,,OO
DIRECTORS

PSKSIDEsir 1)w .. c IiaKC.M.C.V1cm.Paa,»sy - Capt- Wni. Robinsonjas. IL, Aqhdown Hi. T. ChAmrpion Vredeirick Nationlan. D. C. Camsron W. C. Leistikow Sir R. Il. Roblin, K.C.Ml..

BRANCHES IN WESTERN CANADA
ALSER11TA

F.drronto
iih River

Mlacie.d
Red Deer
0. COLUMBIA
Ashcroft
Central Park
Eburne
Lurmby
New

Westminster
11cachiand
Quesnel
Streston
VANCOUVER

Hastings St.
Granvlille St.
Mlount Pleasant

Victoria

MIANITOU
Arden
Beaugelow
Oinscitrth
Brandon
Crandail
Glenhoro,

La Ri Viere
ielut.

Miniota
Plisn
P>ipeatone
Rathwell
St. Bonifie
Somnerset
Speriing
Stonewall
WINNIPEG

Portage Ave
and Part S

Poirtage and
Sherbrook,

Main& A Si

BRANCHES IN
or4TARIO Inglewood

Bath Inwood
UraveMrdge Kingston
Brockville hiailorytown
Hurford Napanee
ChelItenham Odessa
Coniber 0rAWA
Enterpn se S¶arks St.
Florence Rideau St.

A Williamn and Laura
Sherroke Liberty

SlAS KT llloydminster
CMKWAr4 Macoun

Alumeda Manor
Atlan Maymont
Balcarrea Mange .law
Illsdwo>rtb Nokoniag
lirock Prince Albert
tOubuc Qu*Appelle
Oundurn Quiti L.ake
Duvet Regina
Sert Gre>' Rush Lake
Fleming Salttcoats
Posin Laie Sasatoon
Gleu, Hwen Sud ey
Govan, shelia
H antey Stornoway
Harris Swift Current

Lt Holdfast Ven
Imperiai Viscount

0 1inley Wotseiey
irk Langhani Vorkton

EASTERN CANADA
Wellington St. Woodstock

Port boyer
Scotland Queue
S eley*.% Bay Aylmer
TosoroýQ Paplneauville

RIng St.
Aines St.
Spadins Ave.

OPPICERS OP THE 13ANK
R. Campbell Oenerai Manaèger
1. Mi. McCarthy -Supt. Branches
J: F. Cronyn - . orn. Eastern BranchesJP. Rober-ta . - Supt. a.C. Branches

"Old As Con'federat ion"

THE

ANNUAL RE VlE W
0F

The Monetary -Time of Canada
Subscri'Ptcm list for copies of the issue will open July ist.

Special rates for orders of loo copies or more.

"Capital
lnvestmients
10 Canada"

By FRED. W. FIELD

JUIY 20, 1912.
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INVESTMENT AND LOAN COMPANIES

FIRST'MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA
We are prepared In P lace money on First Mortag oe mredoreee-producing
properties iîn British Columbia Citiest, il 6* to 8%. The security given is absolutely
sale. Th a is a sale and profitable formn of învestment for the conservative investor. 8 0

ISLNDINVESTMENT COMPANY, LTD.
Hiend Onk*$:

VICTORIA, B.C.
D. C. REID, President and Manager
Referencea, Merchants Bank of Canada

Si-snch Off luest
VANCOUVER, B.C.
LONDON, England

THE STANDARD LOAN
COM PANY

W. offer for sale debentures bearing interest at FIVE -
cent. per annum, payable half.yearly. These debenturea o9er
an aba.lutely sale and profitable învestmient, as the purchasers
have for security the entire assets of the Company.,

Capital and Surplus ASsets, $1 ,400,600.00
Total AsSets, $2,800,OOO.OO

President: J. A. KAMMERER
Pfrst Vicm.Pýremident and Gen. Manager. Second Vice-Preoident:

W. S. DINNICI<. Toronto HUOH S. BRENNAN. Hamilton
L)IRECTORS:

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

Head Office: Cor. Adelalde and Victoila Streeta,TORONTO

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

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

WESTERN MO0tTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solîclted.

W. H. SPROULE, Manager.

British Crown Mortgage Company
of. Canada

(Formerly The Manitoba Permanent Loan Co.)
800-802 Sterling Bank Building . . . . WINNIPEG

MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.
The Company bas $3.00 of Securîty for every dollar invested.

Enquire 'about our STOCK as an investment.

Presieuit, ManagIng Director.
Mr. J. T. GORDON Mr-. A. KOHLER BUTCHART
Pi-es. The Standard Trust Co..
Dii-. The Sterling Bank.

Secretary Treasurer, Mr-. JOSBPH TAYLOR

55y, DEBEFNTURIE 50
For a limited tÎme we will issue debentures bearing

5% interest payable half-yearly.

The Dominion Permanent Lean Company
22 KingsStreet West Toronto

110K. J1. R. STRATrON. Prtsident F. M. HOLLAND, Gen. Manager

Columbia Trust
Co*Llmïted

E. H. HEAfS - President and General Manager

Authorised Capital
Pald "PSurplus,

8î,oeo.loeoo
166.300.00
175.258.00

Invesmten Real Estate, Mortgages, Industrial
Stocke, Bonds and Debentures, Timber Lands.

Head Office :-541 Hastings St W., Vancouver, B.C.

___ THIfaE

Saskatchewan Mortiaie Corporation
HEAD OFFICE- DARKE BLOCK, RzOiNA. SAsKt.

DIRECTORATE.

J. P. BOLE. PRsUIDENT
ROBERT SINTON, VuCE-PRaSIDNTw

A. B. WHITMORE, Regina THOS. WILKINSON, Regina
P. N. DARKE, Regina HON. A. P. McNAB, Saskatoon

J. A. ALLAN, Regina J. E. BRADSHAW, Prince Albert
W. H. HUNTER. Regina 0. B. TAYLOR. Moose Jaw

C. V. SMITH, M&NAoaa

M. ALDOUS Cable Address IlMALLA.-- G. S. LAI)

Montague Aldous and Lain
501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investmeuts Loai
Memnbers Winnipeg Stock Exchange

L«oasplaced on glltedge aecurity. Bons fide lnvestmnents in real eatatemj
In Iimproved or uniznproved Winnipeg property or farm lands, Thirty re
experenc in Manitoba lands. Properties managed and renta collected.

Bankers-Bank of Montreal

Alloway and Champion
BAN KERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. -WINNIPEG, Man,
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rlINVESTMENTr AND LOAN COMP, A NIT-ES]

$100 BONDS
A Safe Investment for
People of SmaIl Means

To enable the small investor to invest bis mIoney without
risk, this Corporaîon's }Bonds are issued ini suml' alS low
as one hundred dollars. They furnish absolu te svcurîty
and are a LEGAL INVESTMENT FOR TUTFUNDS,

WRITE' FOR COPY 0F ANNUAL REPORT
AND ALL PARTICULARS

Canada Permanent Mortgage
Toronato Street *

Corporation
- Toronto

THE TORONTO MORTGAGE COMPANY
Olfoe. ne. la Toronto etr..,t

CAPITAL ACCOUNT ............. 724.1180 00RESERVE PUNI>................140 00OTOTAL ASSETS..........$304488
President SIR WM. MORTIMER CLAÂR'K. LO .SKCVice-Pres.. WELLINGTON PRANCIS. K.CW.'&CD.IUntures ssued to MIy %. a LegaI Investmeot for Trust ande.Deposlts receiveil at It6nterest. withdrawakbbe by Chaque.

Loa., al. on imaproveil Ral Estate, on favourmbla ternis.
WALTrLa GILaI, aa

London & Canad Ian Loan & Agency Co., Ltd.
E$vUasU*X, X&sy fi YONGR ST., TORONTO

Paîd.up Capital, $10,OOo Reserve. 1400.000 Assets. #4.SS.00
Debent'jres issued. ona hundred dollars aid upwards, one tae fi eams.
4 pe cent. Intoeret payable li-yarly. Thasa Debenturo. ara auAuthorie=i rst.Invrt,.t moittg Lomus sma" in ontarno. M"m.

W. WEDO. J.Ia. Saoratary. V. B . WADSWORTH, àa.arî

THE I DOMINION SAVINGS
AMD INVESTMENT SOCIETY

EmUMOnlemtpla Building, London, Canada

Thterest at 4 per cent. payable half-yearly
on flebentures

T. H. 1PURDOM, K.C., Presideat' NATHANIEL MILLS, Managar

WILLIAM TOOLB Gao. L. PEST
TOOLE, PEET & CO.

F1nacial, Rel E.tate and Insurance Agent»
R*M.esetb.g -Invaatment Dauit. Canada Life Assurance Ce. lavat.en Dpt.irperalLifa Assuranca Co. of Canada. Landl I>partniat.CaainPcfcRilway Co. Exclusive Agent. moep.. an t
Calgary. CAGAY ALTA.

The Hamilton Provident and
Loan Society

Capital Subscibed.. S,000
Capital Paid-up..1lt,0
Re%erve andI Surplus Funds . 780,294.13
Total As.sets - .. . . 4,587,030.M

O EBNTUR s suetî for ONE Or< MORF YEARS wit
payable halt.yearly. The Debentures of this Society are a
legal i- e-tment for Trust Funds. Correspondance invîted.

Mead Offi.., KIng Street, HAMILTON, Ont.
A. TURNER, Prosident C. PERRIE, Treasurer

THE ONTARIO LOAN
AND DEB3ENTURE CO.

JOHN McCLARY, Preoaient,
LONDON - Canada

Capitalf paid iii
Total Asmets

Debentures
4 0

o0

Îssued for two ta five yeas with hait yearly,
coupons. Principal and Interest payable without
charga at any brmnch of Moisons Banke. Leaa
Investment Wo Truat Punis.

MORTOAGE LOANS ON IMPROVRI> REtAL ESTATE
A. M. SMIART. %Ianag,,

The RELIANCE Loan and Savingls

84 King Street Eaut TORONTO
JAMEFS GUNN N, H. STEVENS H. WADDINGTON C. R. HILL

Predent Vice-Prestdent Manager Sertr
Permianent Capital, fully pald .. .. $ 788,950.00

.ses-ý..............2,011.396.62
iDEPOSITS subject ta chenue wlthdrawalt. W. allaw interst at s3%PER CENT1.. conlpaundcd quarterty an deposta of ONE3 DOLLAR andupwards. DEP1OSIT liE-CE-IPTS Isuei at 4%, DRBItNTURESlusued in amnounta -f $100 and upwards for perlotte of 5 years withinterest at 5 P'ER CENT. per annumn Payable half.yearly, (Couponsattachi) Moneya ca ha depoalted by mail.

CRE»'DIT FONCIER F.C.
HE"~t OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto

n ~ OA Non mproved farmâ and
ciproperty at low-

on favorable terni.
Correspondence and persortal finterviews invited.

Why Almost Two Ilundred Corporations,
Flrms or Private Persons tiave

Invested In our Dehentures
Becau.se we have devised a (forn of debenture secured by
deposit af first mortgages to the atnunt of 150% witb a trustee
which gives practically absolute security. If interested in a
5% investaient whÔIly devoid of risk.' Apply to

TiHE EMPIRE ILOAN COMPANY

w 7 il 4 1Il ri 7 ~r4 8A D A O

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Incorporatted 1864
Huma CftoNXya Mgr.

4% 41%
DEBIENTURES

PAl D.UP CAPITAL $ 2.000.00
RÉSERVE PUVNI>. - 2.000,000
TOTAL ASTue 1.5.0

Main Officcs.
442 RICHMOND ST. LONDON

Bra nches :
LONDON REGINA ST. THOMAS

capital,
$7,718,M76

Invested Assets,
Over $32,00,OW.04
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Toronto General
Trusts Corporation

ESTAELISHED 1882.

Executors,

Toronto

Trustees, etc., etc.
J. W. LNUsOuIs., Managlng Director

Ottsws Winnipeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited
A. C. FLUMERFELT, H. N. CALER, W. L. GERMAINE.

Precident. Vite-Prosldent. Vice-Pres, and
Gen. Man.

Capîtal Paid up .... $250,000.00
Surplus ............ 100,000.00
Total Amsh........ 619,850.32

Financlul Agents
Iavestni.nt and
Insurne Brokeru

Emecutors and Trust...
Deposhae Rocelved
Estutes Mstnaged

Head Office: VANCOUVER, B.C. 1CorresponderceBranch Office:- Victoria, B.C. 1 Solicited.

IIE ROYAL TR UST COMPANY
HEAD OFFOICB, NMONtROAI.

CapItal jftLrPs $1,1.11011
pass 10111140#010

BOARD OP DIR13CTORS
Rlebt Hou. Lord amuefi..

and io =%er R. a. ANOU$
A BAUNGialzNSir £dwagd Qo.oun But. E. B. GMM$Usjsu,

Vi*e.ftet C. R. HOMERu___________________ H. V. mma.nrr
D.tva MomuIO

TOROTO RANS SixW. C. MAcooziLoTOROTO fANGE Hom. R. MÀOKiy
Dnkt of Montral 1ildg., A. mEàoma,

Yotag sudQi,- *~*~Sin T. 0 SHaauoub,, HL.V.O.
dm. S. 'I lCilOY, SIR Wal. C. VAS H..... kL..E.0.

The Sterling Trusts Corporation
HEAD Orncs: RELGiNA, SASKLATCNEWAN.

Capital Authorized
Capital Subscribed

DOMINION CHARTER. lOIî
Place tunds for irvettaqsit Jo
the very heart of Canada's rlch.
Et ngricultural district on Per-

sonally selectéd tarin miortgg
securitice

No Joans .xee.40% Ofactuai
valuation.

$I,ýOoeooo
64o,o00

BOARD OF DIRECTORS
ES)WASD BROWN, - Presideat

HONORABLE A. E. FROIT
lut Vice-Preuldent

P. N. Noavoia - 204 Viee-Presldant
.1. W. Scott
W. M. Martin, M.P.
AIuckr Clark
Arthur H. Tanker
Edward P. Broekmniu
H. L. Johnson
C. P. Millar

Bunkers: The Canadian Batik of
comnmerce.

golioltors:1 
Balfoer, Martin, Caaey
& Blair.

THE CROWN TRUST Company
143 St. Jamesl Stree MONT REAL

ROBERT REFORO. President WM. 1. GRAR. Vice-President
Tancrede Bienvenu 0. M. Bosworth
Lt.-Cnl. John Carson S. H. Ewing

AG. Gardner Tht>.. F. How
Lt.-Cl .F. ILMslghen Lt..Col. J. 0. Rosa

LT.-COL. JOHN CARSON .. Managîng Director

J. W.FLAVELLPei,. Z. A. LASH, K.C. tVie-

W. IL RUNDLHB f. aae. .R WOàlZeie,

APRIVATE Executor mnay die or becomne incapable
of acting before the completion of the Trust. AATrust ComIpany iS permianent and will survive the

Iongest trusts. This Comnpany's financial strength and ex-
pert staff ensure responsible and capable administration.

Montres! Winnipeg
TORONTO

Edmonton Saskatoon Regina

Dominion Trust
Company, Limited
Head Office 0 VANCOUVER, B.C.

BRANCHES:,
Vancouver, Victoriai Nanainio, New Westminster,
Calgary, Regina, Montres], London, England.

Subscribed Capital ................ 230O
Paid-up Capital ................... $,8o,oo
ReServe ............................ I "50,000

Acts as executor, trustee, puar dian, transfer agent
and other Trust capacities.
Loans money for clients on first mortgages on
iinproved real estate, the amounts flot exceeding 5Q%
of the conservative valuation,, snch !Dans netting the
investor 7%.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY OF CANADA. LIMITED
Capital- Authorized *1,000,00; Subscribed $450,00
HON. WILLIAM GIBBON. Se nator S. C. MACD01NALI>

Prealdent Manager
BAUXK 0F HAMILTON BLDG...- HAMILTON, ONT.

-T]RUST COMPANIES

VOILI'T'e '419.
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TRUST COMPANIES 
_

Security and Seven Per Cent
IN BRITISH COLUMBIA

W. invite correspondence regarding first mortgages on improved properties ini Victoria and Vancouver.This form of investment bas been proven to b. highly profitable, as much as 7% ta 8% being earned onrnoney invested in this manner. The precautîons we use in selecting mortgages protects our clients inevery way.
A Post Card will bring authentic information regarding first mortgage investmnents in these two cities.Send one to-day.

CANADA Wm;,eST TRUS',',.T COMPA1NY LIMITED
He.d Offîce-VICTORJA. B.C. Mcat brd BI'W2ch OSIICI,-VANCOUVCR, B.C.

The Standard Trustso

J. . Gordon . Presidant (Pres. Gordon. Ironalde A Parois Go.,e L.2e)
Sir Win. Whyte, K.B.. Vice-President.

Autbeda.ed Capi[tal 11.000,000-00 Subecribed 4 pat $,oo.0.obRnwe Yund . 200,000.00 Tetul Ageets eVoy 6.ooo.w
ahtatea administered and managad and ait bughmes ef a triact

natura transacted.
Trust fundsilnveated. Will forina supplied fret. Ask for. OurPamphlet. -What la a Trust Companiy? -
Consultations and oorrespondence lrnvlted.

Cana 'dian Guaranty Trust Company
Authorized Capital $1.000.000. Sub. Capital $500.00

Ka"e Office, Brandon, Mon. Braus" Office, Reglua, SesS
Executora, Adminisirators, Truaicea.

Evory ciass of huuineîa of a fiduciary nature transacted.
G uaraiteed mortgage iflvestments a .,pociatty.

CORRESPONDENCE SOLICÎTK»,

JOHN PL LITTLE, Managing Director.

The Trustee Companyef Wlnnipeg
Hlead Oftke M P40 0 ata 181d11.. Wlomlp111ea

P"esident li- on. D. C. Camneron
Vice-President - W. H. Cross
Mlanaging Director AIM. J. A. M. de la Giclais

Directors.
Hug'o Caratene N. T. iacMillan
Horace Chevrier jp E. J. McMeNurrayr
Joseph Bernier, M.: . W. J. Bulman

Executors. Trustees, Adminstret.rs, anmd Agents fer

The Western Trust Co.
Head Office, WINN4IPEG tz Brase8h Offtce, Regi ,5*.*
Authorled CarýltaI .. $400Subacrlaed ...... A,1115f LAR J. Aosae.aw. President1>a14-Up .. ~ .... OM . R. P. ROBUu. vios.president
Acts as Trustee, Administrator, Executor, Assigne.

<uardian, etc.
Ree smoney for investment in mortgagoe uinder guarantee
of principal and interes. or ote-ie on~ su terms au
.iay be arranged.

Undras te anagement and sale of Ra Estatc.
Corrsponenceinvited.

THE TRUSTS & GUARANTEE
GOMPANY9 LIMITED

Etbihd1897 ::43-45 King St. West, Toronto
Dividead No. 28 h.rtp

Notie 1 htebygiven that a half.yesrly dividend at ter>eý
Six Per Cent. Par Annum

ha. been declared for the six monthr ending Jun, 30, 1912, uponthe paid-up Capital Stock nf the Company, andthe -arne wlll bepayable a t the offices of the. Comipany, en and a ter July 2nt. 1912.The Tràînîfer ltooks wjlJ bc closed from ue1ttojn th
Juoth dath to Juot 302JAS. J. WARRIIN, Peiet S.B. STOCKDALE, Manager.

WETMINSTER TRUST'
&SAFE DEPOSIT COMPANY,* LTD.

Head Office:

AXuthnzed Capital
Paid Up capital
Reuerve

Acts as Agyent
Funds and- in

CORRESPONDENCE
SOLICITED

r

New Westminster, 8.C.

$110001000,00
3701000

for the Investmnent of
ail Trust capacities.

J. J. JONESa
Managing Director.

Place the collection of ventais andi Intareat in oui. handa f o, prompt and
thorough attention. Expert managemntt of ail estate mnatters.

TU TITIS A TRU&T fl.,Oer- Bar & Rtahmed Bla- TORONTO
Fmno Agenft. txaeutei.s. icuetas I

IIEUNION TRUST C.9
Head Office and Sai.ty Deposit Vaulta ILIMITED

TEMPLE BUILDING - TORONTO
Branches Winnipeg.Ma..15PrgeAee

London, EBna., 75 Lombard streat
capital Paid up 81*.000,a0o Reserve Pund - $750.000

Asseta. Trust Punds and Batatea - *l3.517.011
Board oif Dirtctorat-Charles Magea. Prasident. Hon. Elliott 0. Stev-.tnson, E. E. A. DuVernet, K.C. Vîce-Preuidenta: Samuel BarkertM.P., H. H. Bacit. T, Witte% itty, Henry F. <3ooderhain. Rightlion. Lord Hindlip. Charles H. Notre. S. P. Laier, 1WC., George S.May, J. H. McConneli. M.D., J. M. McWhinney. Sfr Georga W.

Rosa. H. S Strathy.
Chartaemd Executor. Adi.mnistrator. etc.

Agants fo salae andi rnanagemeet Oif atatea.
4 Pf Cnt.Intret pltib Svige epatmat.subject t0 choque.

Stoney Loaned on Rad atate. Correspondence Invitad.
CR0. A. KINGSTON. J. M. M.WHINNBY.

Assistant Manager. Ganaral Manager

1

JUIY 20, 1912.
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CHARITERED ACCOUNTANTS

I. 'I i

Estabiished 1864

Estabiished 1864

CLARKSON, CROSS &f MENZIES
Accountants, Auditors, Trustees

Members of the. Dominion Association of Chartered Accountants

ýToronto Bank of Toronto Chambers, WinnipegVncue

CHARLES De CORBOULD
1ChsrteredAcuntant & Audîtor, 6 19 Somerset Bld. inieOntario & Manitoba,_Bd Wnie

Cable Address. Crehino. Vancouver.CREHANt MOUAT & CO.
Chubt.gd AccOuntante sud Auditors

P-0. BOX 118Z, VANCOUVER. B.C.
POwers ot Attorney ta b. issued ta M. J. CREHAN, P.C.A.

TRUSTRES ând LIQUiDATORS
CorresPondents: RUTHERFORD WILLIAMSON & Co.

86 Adelaide Street East, Toronto

JA. A- M. DALIE JW AL
Cbsrtsqed Accomtmtn

EDWAIRDS & RONA&LD
Chartered Accounteute

AUDITORS TRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., Winnipeg

Aise, at SASKATOON and MOOSE JAW
GEORGE EDWARDs W. SiDiqs RONAàLD
TORONTO, VANCOUVER & CALOARY-EDWARDS, MORGAN & Co.

Edwards, Morgan & Go.
CHARTE.RED ACCOUNTANTS

Imperial Lie, Bldg., 20 Victoria St. TORONTO, Ont.
0Maclean Block .,CALGARY, Aita.

Dominion Trust Building VýANCOUVER, B.C.
George Bdwards, P.C.A. Arthur H. Edwards, F.C.A.W. Pomeroy Morgan Donald A. McCannel

W. H. Thompson
,WINNIPEG and SASKATOON . EDWARDS & RONALD

FALLS, CHAMBERS & CO.
A. P. FALLS, C.A. N. 0. CHAMBERS. C.A. (Scot.)

CHARTERED) ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A.P. PAkLLO, C.A.,
CHATRAX, ONT. PaoRs MAtin 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building - WINNIPEG
AUDITS. *INVESTIGATIONS. COST ACCOUNTINO

CLARKSON & CROSS
CHARTEREp ACCOUNTANTs, TRusTEES, RECEIVERS, LiQuiDAToRS

Ontario Bank Chambers, 33 Scott Street, ToRoNTo.

i 5,g Toronto Street -
52 Canada Lite Building

- - Toronto
- - Montreai

LAING, TURNER and LOVE
001 and 503 Trust aud Lean Buildin - WINNIPEG.Une.,

Oha,'ptoeste Awoeoaataats
0.8S. Laing, C.A. P. C. S. Turner, C.A. W. D. Love, C.A.

Audits 1lintitions Uuiti.uu. aud Aeeignm*,,t

RoasaRT MILLER, C.A., P.C.A. (CAR.), C.A. (SCO.>

Cabie"~AccuracY." Montreai. Teiephone Main 2540.

ROBERT MILLER & Co.
Ohart.w4 Acoe.utants

Commercial and Municipal Audits and.Investigations.
Liquidations and Insolvencies.

Quebec Bank Building . Montreal

D. A. PENDER, C.A. D. COOPER, C.A.

Das A. PEEDER & O@a,
Chartered Accounitants. Auditors & Liquidatoi

R..usl 66 &S? Merehata Bank Bldg.. 'Wlnmpeu, Mai

GE .H. PLAYLE Carteod Acountant
LNEJ8 , B.C. AwdkotAssignee, Le.

The. Oldeat Estabuished Accountant Firm, in Saskatchewan

*LADWELL, WILSON & 00.
<Succesors ta, Gambie, Gladweli & Ca.)
CHARTERBD ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUSTEES
Chas. V. i01adwell, C.A. Dominion Trust Building,
P. J. Wilson. C.A. RBEOINA

W.A. W.NDEROND Liudain andAN Eataighe 18
Cher ere Eccoitat Brandl ies:

W. re A. entn andDESO S.do V. unOciRT l Adintso

412-415 Nanomr Bulading, oss veu Wlnp- 1~

. B.GO.A. . (EScOnd) eidu PatiPNer Lethbrishdge

W. A 1sige Cartered Accoutant

Estate and Pire Insurance Agents

: E. R. C. Clarkson, P.C.A, W. H. Cro«, P.C.A.
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ICHARTEIRED ACCOUNTANTSI

I Nuert 0 R adeDUO UO.ACCOUNTANT
Royal Daak sadoiWIg -- WINAdipre

IJOHN B. WATSON cbartered Accowitaist and Auditor.j
Calgary, Ait*. Liquidations. investigations. Audits.

Auditor to the City of Calgary Reference: Banik of B.N.A., Calgary

HARRY J. WELCH
CHARTERED ACCOUNTANT

AuDIrs 1 INVE5TIOATIO,45 1 CORT AND OnnRaLt SySrUgg

43 King Street W. - Toronto

Why flot have

your name hereP
RTSCHEERFULLY ON REQUEST

Rutherford Wiliamson & Go.
Cbartered Accountente Trustees and Liquldators

86 Adejaîde Street Est, Toronoo
CORRESPONDENTS Cabie Address-" WILLCO."

CREHAN, MOUAT & CO.,

IWILSON & PERRY W.JWILSOM F.L.Picitsy
Aulgme, Aecouautts Suite 9. 336 HB8thW lit W.

Auditot. ad Liquidators VANCOUVER. B.C.

THIRDManual of EDITION

Canadian Banking
By H. M'. P. ECKARDT

The clearest, Most concise book on
the branch bank system ever written.
Postpaid to any country - $2.50

PubUlshed by The Munetary Times, Chureh St, Toronto

BARRISTERS SOLICITORS NOTARIES

BickneIl, Bain, Strathy & MacKelcan
James Bicknell, K.C.. Alfred Bicknell. James W. Bain, K.C., G. B.Strathy, Fred. R. MacKeksan, M. L. Gordon, T. W. Lawson.

Cable Addresa "Bicknell, Toronto.1"
Codes, Bentley'e Phrase. A. B.C., Sth Edition and Western Union.

oth Floor, Lumsden BIdg. -Toronto, Cao.

PFàwOET 0. TAYLORt J. Roi COLwiLL

TAYLOR & 'COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the Great-Wast te Assurance Ca..
The Merchants Bank of Canada The B.C. Permanent Loan Co.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETEBRIOGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway

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

attended -to.

(amsMaiL.L.. ~&LASN.a.O.* W.ILUO.*165.k.O.
V~@.LAW. sI~Uft 00W. NILIAR tAOn.

a~C.s,..sem.s. *EOaOxn.o00oaa.,

ceesmi Soiters for

THE CANADIAN BANKE 0F COMMERCE
THE NATIONAL TRUST COUPANY UCHe

IARTHUR J. B. MELLISH<Formerly of Russell, Russell & Itancox)
corner Htince anid Main streetu.

Barrister, soicitorj
Notar-y

VAncou ven

E. S. McQ .AID, BATRRSEtc.
EDMONTON -'.ALBERTA

80f The Prudential Trust Ca. Ltd.
SLICITOR IThe Reliance Loan and Savings Company

FOR ... ... The Colonial Investuient and Loan CompanytThe Mutual Lite Assurance Companiy, Etc.
Mone>' invested for clients on first-elass farm andi City prOperty.

Aiàmmmnfl
*LYNG5w A

W. F. DuNN J. E. 4~LWL

CALDWELL & DUr
Barrl5ters, Solicitors, Notaries

Offices 1, 2, 3, DOMINION BANK BUILDING

MOOSE JAW, SASK.

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

1BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:-

The Bank of Montreal, The Canadian Batik of Commerce,
The Merchants Bank of Canada, The Bank of Nova
Scotia, The Royal Bank of Canada, The Canada Lite
Insurance Company, The Great West Life Insurance Co.,
The Hudson's Bay Co,, The Massey-Harrîs Co., Lîmited.

july 20, l912.

e j"4ý"4

CALDWIELL

N
Offices
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ICOMMUNIT'Y ADVE RTISI NG-

To Manufacturers-Industrial Inducements

LAIESI, GREATESI WORLD-RECORD,
exemnphfyîng thie prosperity of our people and the type of
public spirit with which they are imbued:

APRIL 8tb to 12th,, 1912.
Within FQIJR-AND-A-HALF-DAYS the citizens of Saskatoon
subscribed ONE MILLION DOLLARS ($'i,ooo,ooo) toward
their 'INDU STRIAL LEAGUE, organized to encourage the
location of suitable Manufacturing Concerns, to whicli
ýend the City of Saskatoon is also prepared to grant
genetous concessions.

For ail information kiodly cornmunîcate with

The Oommlssioner, Board of Trade - SASKATOON, Sask.

REUGINA
(CAPITAL 0F SASKATCHEWAN)

la the Richest and inost Progressive Clty la Canada

Bank Clearlngs ............. 1911-$.73,032,489
dé dé (lot 4 montha) 1912 ... 32,863,642

Building Permît.............1911 ... 5,089,340
.4 (Estimated) 1912... 8.000,0,0

REGINA le the 1recoguized Financisi and
Industrial Centre of the Middle West.
REGINA, the Gret Railway snd Menu-
facturlng City, offers mnany opportunities
to the Investor.
REGINA is the Centre of the Richest
Wheat Producing Arn lun the World.

Eqiesfromn Business Men wil be
ExIctyand Cbeerfufly repiied to by

'.T. NlcDONALD, Serctand1 Commissioner
REGIN&

There is no Boom
at Moose Jaw

YET

MOOSE JAW
is the Fastest Growing City
in the Prairie Provinces

THE REASON IS PLAIN:
MNOOSE JAW is the Industrial and Railway Centre of the
Province of Saskatch~ewan, anad is THE H EAR T of the
greatestwheat growi»g area in North America.

Statistics, Literature, etc., gladly
supplied to aUi intereated parties b>'

H. G. COLEMAN, Secrtm the Board ci Tirade
Write TO-.DAY and qtate whe yau siaw thb. advertisement

j
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COMMUNIT-y ADVERTISINGx

OON'T OVERLOOK

]LETHBRIDGE
The Narva Contre of Sunny southérn Alberta.Wlmlpog ututs MIItUS-allu-,dLin Mes end Th. Gotowny of The Crowa Nemi P***.Greatest combined mneyumaki'ng advantae in the world to-day.Big growing market for maucturer. CIty supiswer and light Population, 1906.. - 2.313 1911-1 10.072at cost. Splendid sites available-varied raw materiat-Iow taxation- Amemomnt. 190 1.631 00 1912. 08.6.34.744Bor conditions, banking and railway facilitiez unexceUled. Fiasetfield for invetet for large or amall capital. Coal Mining, Wheat Parming. Alfalfa Growing and the DistributîngBusiness are the corner atones on which is bujit the Prosperi:y of

HA1SO1 

làUT 
A E IE A U SLtbide 

h eetta.fro 
te mns alaa ad n

AND BUSINESS PACTS FURNISED FRBB. irritation aystem of the A. R. & 1. (Gait) Company tothe C.l'.R., the con.CHAS. P. ROLAND, Commisuioner. struction 0f the Lethbridge Street Railway and other BIG THINGS

v e s t m e 
ni . n v e a tn r w h o a Io o k in g fo r a fie ld a s ae a s g o v e rn m e n t b o n d s a n das certain of increment as the rising of to.morrow's sun.

________________________________________ NO HYSTIBRICAL BOOM, BUT STEADY, SUBSTANTIAL GROWTH

For Lethbridge Literature Write
.5. L. MANWARING. Seaur.tcu. Ilicrd et 7usd.

BRANDON 
EMfIG.Cn

MANITOBA

The Distributing City The Catnadian Banklng System
of Western Canada

Branch bank management, duties ofThe best location for wholesale' head office employees, inspection, note
ho us es and f a citories issue, the teller's dutîes, and many other

phases of Canadian banking are most
Three transcontinental railways, the ably explained in H. M. P. Eckardt's
Canadian Pacific, the Canadian North-
ern, and Hill's Road, The Great North-
ern, are already in Brandon and the a u l o
Grand Trunk Pacific is arranging to

icorne in. Thus Brandon wilI have four C n d a a k n
trancontnenai railway systems tribu-

tary 'to its wholesale houses a nd The clearest, rnost concise book on thefactories. Branch railways r a d i a t e branch bank systemn ever written.from Brandon in every direction.
Postpaid anywhcre .... $2.50

For information addrcss

The Industrial Commissioner Published by The Monetary Tf mes,Toront«o
BRANDON, MAN.

THE MONETARY TIMES
- - - 62 Ghurch Street, Toronto

REVISED EDITION NOW R'EADY

"Capital Investments in Canada"
By FRED. W. FIELD'

Price $2.50 pqstpaid

IELISHb. 13Y
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j MISCEILLANEOUS

MURRAY'S INTEREST TABLES
RATE 2.00 TO S0AT09.00 ON ERAlThe most valuable RATE $.00 T$08%.0 ON> EVRATESe 100je fnancial book. ONPAGE FROM 1 DAY TO 368 Pie~00

B. W. MURRAY - - - Accouatant, Supteme Court of Judicature, Toronto

H. E. T.« HAULT-AIN,
oea.ufflng Mvigna EaglneOOe

300 Siah' Bldg,
123 Day Street# -oio.

L. COFFEE & CO.
GRAIN. MERCHANTS

THomAs FLYNN Estabiished 184 Board of Trade Building,
Toronto, Ontario

MILN ES'
LACKAWANNACOAL

HIGHEST GRADE 0F

ANTHRA CITE
The prîce ia just the
same as other grades
Why flot buy the-best ?

Phones Main Office:
M. 5597-5598 86 King St. E., Toronto

Account Books
,as MANUPACTUESRE M i>UMWPlç ma

BANKS, COMPANIES, MERCHANTS, MANUFACTURERS. ETC.
LOOSE LEAP LEDGERS, BINDERS, SHEETS and SPECIALTIËS.

A L9O COMPLETBSluCu:
STATIONERY and PAPER. ail kinda.

PRINTERS' and BOORBINDERS' SUPPLIES.

BROWN BROS., LIMITED
51.63 Wellington St. West - TORONTO

t~The "'P. & B." Steamners
ATriptothe saîling fo aia

every eieventh day forW est. In les West Indies and Demer-
ara, are ail very superior

oues. The trip occupies about thirty-eîght days, and is a
deiightfüi cruise from the atart to the finish.
Through Tickets from Toronto and ail points on the railways are sold by

PICKF7ORD & *LACK* LTO., Managera, Halifax

R. M. M ELVI LLE c:r:: reet*,:donte

Counties Grey and Bruce collections made on cominîssion. lands valued
and aoid, notices served. A generai Mianciai business transacted. Leadîng

I nan companies. lawyera and wholesaie inercbants given ao references.
H. H. MILLER, Hanover.

COLLECTIONS
Orsystemt gets the mnoney. If it fails, ne charge

The Saskatoon Mercantile Agency
C. J. FOX, MAN;AGER

Teiephone M3
SASKATOON

P.O. Box lu8

TRAVELERS' EDITIONS
CANADA REFERENCE BOOKL

SUBSCRIBERS are reminded of the JULY issue. Order
for whole or part Books will receive prompt attention.
Lettersof Introduction supplied to bona fide travelling repre-
sentativec of our subecribers wlthout additional charge.

THE MERCANTILE AGENCY R. G. DUN & CO.

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

We manufacture PAPER, High and medium grades.
lavas aiRai>, TUB 812E0, MRS nais,.

wliTEu ABD) COLoasoR WRITINGS, BONDS, LEORS.
a . .c. BOOK, LITHO, ENVELOPE AN>) COVERS

Made ln Canada For Sale by ail Whoiesalerm

REVISED EDITION NOW READY

"Capitial Investments in Canada"'
Ry FRED. W. FIELD

PriCe $2.50 post paId
The Monetary Times Printing Co., Toroxito, Ont.
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I MISCE]LLANEOUS
-mille!

The Waterou sRouler
"6A Matter of Comparative Cosa"

At a recent Convention of the> Ontario Gond Roads Associatr>n,the Road Superîntendent of WVentworth Caur>ty mnade this statemtent:
"The> Waterous Roller lest year ran for M0 days of ten hourseach, and 76 niabts of twelve hotirs each, and COst 8189.00 for repaîrs.(This is practically ail the coat for repaira this Rluer bas lncurred sînceit was bought and it has run for five seasons.Y'
" The-. ... Roller wata la operation 1291 days of ten hours, eac>,and eighteen nights of twelve houra each, and cost for repair I 8107.00.(This Roller bas been jrn operation four sessons )
Theat> figures speakt for themnselves. Tafcing then, as an average,In> fivo yerste aersRoentonydo 5%mr rkbudo.t ta maintenance cost 23% less than the> coipettve Rouler.

ASK THE MAN ON THE MIACHINS,"

The Waterous Engin!ý Works Co., Limited
BRANTFORD, CANADA

* Only line reach-
êda',S ing ail Summer

1erU-C~k Resorts in High-.
Line, lands of Ontario,

~ uncluding
MUSKOKA LAKE$ LAKE 0F BAYS

ALGOrNQUIN PARK MAGANETAWAN RIVER
FRENCH- RIVER

TEMAGAMI K4&WARTHA LAKES
Foul Summer Service nowv in effect t, ail of above resorts. Write for
fult particular% and lllus tra td folders to ar>y Grand Trunk Age nt-
IIOMESEEKERS' EXCURSIONS
.IULY 9 anmd 23 AUGUST e anmd 30, 8EP1EM BER 3 and 17

Mia Sarnia or Chicago
Wlnnisean id Rattîr., *34.00 Edmonton enmd Roturn, $42-00
Tickets good for 60 daY, NO CHANGE 0F CARS
Special train %-11 leave Toronto 10-30 pm. on6 above dates. via Chîcago andSt. Pautl, carrying throu2h coachesý and Pullman Tourist Sleeping Cars.
The Grand Trunk Paiflo R iyl the ahorteat and quickest routebetween Win nipeg-Sisakatoon-Edmionton.
New Vaat Express Servicebetween Winnipeg and Regina. Sniooth roadbed,El,.ectric llghted Sleeping Cr.Supverh Dîining Car service.
Leau. Winitpeg. 8.00 P.ii. A.plv. Sasatoo. 8.30 *arn
Arrise Roulina. 7.00 a.rn. '. Edmonton. 9.00 O'm
Ask any Grand Trunk Agent for f ul 1information, or write A. E. »OFF, D. p.A.,Union Station, Toronto. Ont.

THE DON VALLEY BRICK WORKS
Are n0w Maaufecturmg

POROUS TERRLA COTTA
.*. FJREPROOFING -.

In Arches, Blocks and Furring In any required site
Head Office: 36 Toronto Street, TORONTO

MONTItEAL AGENTS
DAVID McGILL, 206 Merchants Bank Chambers, M ONTREA L

Kîndly Write for Pricea.

la The Hast Ton, GOocdJUTFor You? NEW
PUBLISHEP COVER TO COVER

I NTERNATIONALR DICTIONAR
40000WORDS and PHRASES

bINED. Twlceasmanyas h*
ailatrth L

2700 PAGES. 6fl LUSTRATIONS.
IVIDEI PAGE. ImP.eteat vard

GAZErTEER AND BIOGRAPHICAL
DICTIONART are op te 41ate.Th. 2EW !TTRA'I LoOntanal, -11 -DOiitOlt1

îuI- a o luore peolal thon aiy otiler dictt... ry.
G ET Tl'f 1XS h »i-ýri SCHOLARSHIP. CONVENIENCE, AUTHORrry

WRITE for Bpeielen Paguandma.theew DiVkWe-Pâ*p araagazaat
G. & C. ÏMERRIAM CO., Paulishers, SpiafieldMa U-.S.AX

When in London cail on The Monetary
ines, Grand Trunk Bquildin g, Cockspur St.

wdh
''PhysiCal'y fit"-the ,trong
man who cauries no excess
weight. The Vanadium.built
Ford has surplus strength
-but no surplus weight.
Leani, dlean and irn perfect
trim, the Ford carnîes ai its
9(excess baggage" in its load
-lot in itself

More than 75,oc'o new Fords into
service this season-proof that they
must be right. Three passtnger
Roadstu-r $775-five passenger tour-
ing car $85o- delivery car 85
f.o.b. Walkerville, Ont., with ail
equipment. Catalogue fîom Ford
Motor Company of Canada,
Limited, Walkervi]le, Ont., Caio uda.

"I,- 
-- 

il
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WE OFFER

TORONTO
STREET RAILWAY

First Mortgage
: 4ý12% Bonds :
Price and particulars on reqzueàt

2EMILIUS JARVIS .&
(Memnbers Toronto Stock Exchange)

.JARVIS BLDG. - TOI

CO0.

RON TO

GOLDMAN & COMPANY
DEALERS IN

Goveroment, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building - Toronto

TAYLOR,
The N ame that stand&

If1Safes. For 57years
Branches-M ontreal

Winnipeg
Vancouver

for ail that is Be-st in
the accepted Standard

J. & J. TAYLOR, Limited
Toronto Safe Works

»Toronto

FIRE and. ASSETS . . $4,142,911.66

M AR IN E POLWNYIILDERS 1,609,455.52
Applications for agencies where the

I osurance prsrte hudb aired ru

ROBERf Y AMPSON & SON, Llmlted
CHIEP AGENTS POR CANADA

1.5 St. John Street MONTREAL
Buirruss & Sweatmon, Ltd., Agents for Toronto

Life is held only by a siender
thread-every man is living
urider a SENTENCE 0F
DEATH, wi0h an indef-
inite reprieve, and ail o)f us
are Witt)i1n two seconds of
death mr;y times every
day. The Vancouver Trust
Company, Liînited, a body
without death and a mmid
without decline, will place
its resources back of your

opinion, and make it p-DssibIe for a busine--s mnan to
fe,31 assured that when, he departs this life his estate
%vill be properly and honestly administered for
the benefit of his heirs. In your will name the
Vanouver Trust CoMpany, Limited, as your
Executor instead of an individual. 614Pender St. West.

Positive Protection
FROM FIRE

je a marter of vital importance to
Every Man

who la at ail interested in the SAFE KFFPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and ail valuables

of this nature.

Goldie, & McCulloch
FIRE -PROOF SAFES

AND VAULTS
Have proven that they are the most absolutely
reltable by their recorda in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulioch Go.
GALT, ONTARIO, CANADA. LTD .

WESTERN~ BRANCH
248 McDermott Ave-, Winnipeg,

Man.

MARITIME PROVINCES:
15 Dock St., St. John, N.B.

QUEBEC AGENTS:
Rosa&~ Greig, 412 St, Jamc

Montreal, Que.
BRITISHI COLUMBIA AGI

Rûbt. Hanmilton & Co.
Vancouver, B.C.

PROVIDENCE WASHINGTON
INSURANCE COMPANY
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I PANAMA CANAL TOLLSI

There is littie reason for surprise at the action oGreat Britain in requesting the State t)epartment atWashington to delay the passage of th,- bill for il iloiperation of the Panama Canal until a note on1 th(' ql.-tdon can be presented formerly by the BritishAma -
dor. The details of the protest are flot public at the il-rof writing, but it is assumcd that the question of th-ýprovision in the bill vesting in the president a discretio-n
to, authiorize redluced tolis or no tolls for United Statesships passing through the canal, is raised in the Britislî
note.

Weé fail to, see how any but one meaning can be at-tached to the spcicific clauses in two treaties governingthis issue. These., are the Clayton Bulwer Treaty made inij8ý5o and the Hlay-Pauncefote Treaty made in i901. Oneclause- of the former has a direct bearing on the opera-
ti ~fthe Panama Canal. It says :-" It is always under-stood by the United States and Great Britain that thepartis constructing or owning the saine (the Canal) shallimpose no other charges or conditions of traffic thereuponthan the aforesaid governniments shall afiprove of as justand equitable; and that the saine cazals or raîlways,being open to the ciizens and subjects of the UnitedStates and Great Britain on equaýl terrns, shall also beopen on like terms to the citizens and subjects of everyother state which is wilîing to, grant theretO such protec-tion as the United States and Great Britain engage toa fford."-1
The second treaty referred to, entered into in i90!, ex-tended the Clayton-B3uýwer provisions, as follows :-"TheCanal shall be free, and open to the vesseIs of commerceand of war of all nations observing these miles, on terms

Of entire equality so that there shalh be no discrimination
against any such nation, or its citiz£ns or subjects. in
respect of the conditions or charges of traffic, or other-wise. Such condiions and charges of traffic shall be
just and equitaible.'

'l'le proposai of the United States to pass its owncoastwîse vesses free through the Panama Canal and 4ocolleet tolls from British and foreign ships, is obviouslyan evasion of these treaties. They impose a moral obliga-tion upon the United States Government to treat the'Ves sels of other countries exactly as those of the neigh-
boring Republic.

The British attitude this week was supported atWashing ton both by Senator Burton, of Ohio, andSenator Root, of New Y'ork. They declared that GreatBrîtain had surrendered important rights at Panama heldunder the former Clayton-Bulwer Treaty for the phedgeof "equal treatment" to ail ships, given by the United
States in the existing Hay-Pauncefote Treaty. The con-troversy they think hiÏnges on the question of whether theUnited States in its pledge to treat the ships of "ailnations" equaliy, meant to, include vessels o>wned by ts
citizens, a very weak hinge.

Senator Root, formerly secretary of state, declared
that The Hazue Court would be called union to, settle the
issue finally if the United States passed the bill
with the free provisions, which lie characterized as"unjustîiabie discrimination against other nations." A
decision against the United States by The H-ague'Court,
lie said, wou'd undo>ubtedly- involve this country in the
repayment of m illions of dollars to the owners of foreign
ships, which might have been taken, in as toIls at the
canal.

The Monetarv Times does flot behieve that thue
average citizen of the Unritefd States is in sympathy with
the proposai of its goverrnment. A large section of the
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responsible press of the United States complains of
this attempt to sidetrack the treaties placing the canal
in a contentious atmosphere before its opening. Financial
America, of New York, for instance, says there are only
two alternative courses-to exact the same tois from
both domnestic and foreign vessels using the canal, or
admit ail free. They are in favor of the latter. What-
ever plan is adopted, f rom a moral standpoint there
should be no discrimination and from the practical and
commercial viewpoint, discrimination would probably
affect very unfavorably the patronage of the canal.

A history of the Canal undertaking is given else-
where in this issue of The Monetary Times, the first of a
series of articles respecting the relation of Canada to, the
Panama Canal. Next week the question of toîls will b-e
discussed in detail.

UIED STATES RILROADS IN CANADA

A despatch f rom New York states that Newman
Erb, president of the Minneapolis and St. Louis Rail-
road, has left for a trip, during which he expects to
complete the incorporation ofa new company to build
branches to the Canadian border. The southern terminal
of the new line is to be Watertown, S.D. Plans for
these extensions, which, it is said, will eventuadly rnean
a new Canada-to-the-Gulf fine, by a connection with the
Missouri, Kansas and, Texas, were interrupted some
time ago by the sudden death of Edwin Hawley. This
Îs anothen reminder of the growing and natunal ten-
deney of United States nailroads to extend to Canada,
and vice versa. The United States railways have 1,485
miles of track in Canada, while the Canadian .railways
have no Iess than 7,197 miles of track in the United
States, divided as folIlowts.-

Grand Trunk Ralway- Mi.es.
Grand Truink Western RZaîlway..........336
Detroit, Grand Haven and Milwaukee

Railway ............................. 191
Toledo, Saginaw ani Muskegon Railway 11i6
Cincinnati, Saginaw and Mackinaw Rail-

way ................... .............. 53
Pontiac, Oxford and Northern Railway.. ioo
Central Vermont Railway ... .......... 6z2
Island Pond to Portland ................ 15,o
Detroit and Toledo Shore Line Railway. 78

Canadian Northern Rai lway- - 1,636

D.R.L. and W. (Fort Frances to Duluth) 170

Canadian Pacifie Raiway- - 17

D.S.S. and A. System .................. 614
Soo Systemi.......................... 4,295
Spokane International..................140
Sumas to 'Seattle...................... 125
Megantic to, Vanceboro (Maine) ......... 217

5,391

Total .............................. 7197

The Grand Trunk had a big figlit to &btain admis-
sion into New England, but its efforts were successful.
The main purpose of extending that road into the rich
traffic territory of New England is, according to the
Grand Trunk's own contentions, to balance their busi-
ness between ýthe Eastern and Western States. The
Grand Trunk~s double track main line lies across
Canada like an arm, the, elbow nt Montreal, the fore-
armn across Ontario, the hand upon five fertile and pro-
ductive States, with Chicago, the great traffic centre,
lin its palm. The fingers of this hand are the feeders,
which wiln bring« through this A.merican gateway the
traffic of the West, the Noýrth-WVest, and the South-
West. The trend of this traffic, elimiriating the Grand

Trnis to the Atlantic seaboard. With the systemn,
thetraficore-anization, and friendly connections at

Chicago, the 'Grand Trunk gathens 'a vast volume of
this freight, and carnies it eastward across Canada.
When they do this they contribute riot only to, the earn-
ings *of the Grand Trunk, but to the pnosperity of the
Dominion,

The interchange of traffic in the two countries
recalîs the suggestion of the late .Tudge Mabee, when
chairman of the Dominion Railway Board, that an In-.
ternational Railway Board should be formed. The
former Mihiister of Railways had correspondence with
-the United States government on this matter. It is
claimed by shippers that importers on both sides of the
line are often compe.led to pay two local sales: one tc
the border fromn the place of shipment and the other
fromn that point to destipation. Under existing conidi.
tions neither the Canadian Board nor the Interstatýc
Commerce Commission has power to make a througi-
rate, and it was suggested that an International Boar,ý
be formed, made up of members fnom the two boardý
mentioned, and -that this internationalý body be giveil,
power to make through rates. A draft arrangemeni
was discussed on both sides'of the border. To this pro.
posed agreement the railway companies took exception
There are prospects, however, that the consideration oi
the matter will lie continued by the two governmentîý
concerned.

BRITAIN'S INSURANCE ACT

On Monday, the National Insurance Act came inti
operation in Great Britain, so far as the payment of con~
tributions is concerned. With the exception of what i
called "sanitorîum benefit," claimable on that date, M~
other benefits are claimable until January î 5 th, î9x'. Th,
framning of this legisiation was a wonk of considerabl,
magnitude and its application will probably be a stil
greaten labor. It does not appear that employers hav,
rendered themselves familiar with the procedure Of th,
act. This is more interesting in view of the fact that th,
penalty for offenoes against the legislation or the regula
tions under it is a fine not exceeding £xo.

As pointed out by The Times the duty of paying co,
tributions is under the Act placed upon the employer i
the first instance. He is, save in exceptional cases, et
titled to recover part of the contribution from the worker
but it cannot be too clearly understood that the employt~
pays the full contribution in the flrst instance, and that h
cannot recover the wonker's share by deduction f ror
wages or otherwise, unless lie bas first paid it. Every err
ployer is required to pay contributions under the Arti
respect of ail persons employed by him who are betwee
the ages of 16 and 7o, unless the employment falîs withi
one of the classes whichi are expressly excluded fromnt
compulsony provisions of the Act. These excluded class
are clearly set forth in the explanatory memorandu
above referred to, which should be consulted. They
clude apprentices without wages, and so forth.

It does not matter for how short a time the worký
is employed, non for how many employens he works, n
whether lie is paîd by time or by the piece. Nationai
makes no difference; contributions mnust be paidwh
the worker is an alien or a British subject. In Cs
where the worker receives wages or other money p,
ments, not fromn his employer but from other persOý
the employer is still made responsible for the payment
the contributions--e,.g., the owner of a cab who Jt
out to a cabrnan is responsible as employer for the a
ment of the contributions in respect of the cabman; ,
the employer of a waiter whose earnings depend enir
on the "tips" lie receives is under the same lîability.
short, the Act, which came into force on Monday, t
quires that, with certain exceptions, easiîy ascertainai
every person in the service of an employer must b
sured, if bettwen the azes (if '6i and 7o, and mus
get a contribution card before July î 5 th, cither fromt
approved society of which he or she is a memner
from any post office; and (2) produce it to his or e
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ployer before July isth, to be stamped on the first pa
day. Every employer must (1) require contribution card
from every persen in his employment (Save those whq
are except-ed by the Act); or, if the employed person f ail
to produce a card, use an emergency card which may b-
obtained from any post office; (2) obtain health insuran4
stamps at the post office; and (3) stamp the cards bcfore paying wages. Should employers or employed fai
in the performance of these obligations they wiIl do s(
at their peril; since, as stated above, the penalty foieach offence against the Act or the regulations is a fin(
not exceeding Le

The Insurance Commissioners are prepared to makt
arrangements with large eniployers of labor for thestamping of the cards of their regular employees
quarterly instead of week by week. The Act requires
that the full contribution shaîl first be actually paid be-
fore the employer can deduct the employee's share of it
fromn bis or bier wages, and censequently any employer
with whom the above-mentinned arrangement is made
will'have to remit to the Commissionters, in advance, a
cheque suflicient te cover the contributions payable in
respect of the employees to whom the arrangement ap-
plies. Thes-e remittances may be made either quarterly
or weekly in advance. The arrangement can enly apply
to employees who have agreed to dtposit their cards
with their employer during the quarter, because in the
absence of such agreement the employee must be given
bis card eacb pay day, duly stamped to date.

It will also be necessary for the employer to stamp
to date the card of any employee who requires bis card
during the quarter either for production to his Society
in order to dlaim benefit or on leaving the employer's
service. When a quarterly stamping arrangement has
been made with an employer, the latter will be able te
stamp the cards at the end of each quarter (the quarters
run for 13 weeks, beginning .July î 5 th), and the neces-
sary stamps will be sent by the Commissîoners to the
employer in return for the remittances made. Stamps
for r, 2, 10, and 13 weeks' contributions will be avail-
able for this purpose. There are certain other conditions
with which employers to whom these special facilities
are granted will be required f0 comply.

The operation of the Act'will be watchod with great
interest by insurance men everywhere.

1 SMÀLL CHANGE

liVancouver will give 8o acres of land n'ear the
city, a bonus of $îo,ooo cash, free water, free liglit and
exemption from' taxation for a termi to, be arranged, the

y Mars-Fowler Aero Comipany, of Kamnsas City, is pire-
s pareil te -establish an acroplane fatctory and school at
D that point. Has the company overlooked other trilles
S of their preposal?

A convention of mayers and inidustrial commission-
ers of the cities and towns west of the Great Lakes wili

>be held next week in WVinnipeg to discuss injudicieus
bonusing cf manufacturing industries. This bas bceme

>a pernicious practice. It is to be heped that the conven-
tion will initiate a campaign to stamp out the evil,
which is sapping the strength of municipal foundation.
When depression comes, that fact will bc realized,

Captain Fred Hackett, of Vancouver, is net te have
a monepoly of treasure hunting in the Cocos Island
regien. A svndicate in London lias secured a steamer
aind startcd tis week on a quest for bidden gold. A
year ago niembers cf the samne party returned from a
sýimiîlar hunt. They discovered threce skeletons and an
alleged idea as te where $ioo,ooo,ooo bad been buried
by a piratie. In these days, when on-e can obtain six per
cent. frcmn investmients in bonds ef undoubted security,
if î il ifficuit te imagine apparently sane people investing
in the to f iddeni treasure comipanies. Canada has
its Cocos Island treasure hunt company with headquar-
ters ait Vancouver. As The Monetary Times has
previouslv stated, the only way the stockholder can get
hîs money's worth is by taking the 'ocean voyage with
the promoters. If the treasure happens te fail, the ozone
is good.

Much attentien is being directed to the stock mar-
kets by the continuaI advances faking place in the price
of varieus sok.For fwo years past, there have been
predictions that the advance hiad been carried toc far
and that a slumnp uas bound to occur. The advance has
continued uninterruptedly untîi bullish markets seem
te, be the natural condition, During the past six months,
we flnd that Canadian P>acifie Railway bas registered
an advance of about f hirt "v points, Son bas advanced
fifteen points, Rie fifty points, and Sao Pau"o, sixty
points. Toronto Railwayý bas made more than fifteen
points. Mel Telephone is up about fifteen points and
Canadian Car bas advanced fwenty points, and Montreal
Light, Heat and Power fwenty-two points. Shawinigan
bas risen twenfy points; and so on through practically
the whole .ist. Here and there is found a Stock whicb
shows a decline. Tbe instances are few 'and the declines
generally insignificant. Growing time is certainly .being
reflecfed in the stock markets.

ANQLO-CAt4ADIAN MORTCAGE INVESTMENT
CORPORATION

The stock of ithe Anglo-Canadian Mortgage InvesîxnentCorporation is being offered for subscriptîon at a premniumaof 5 per ceint. The shares have a par value of $50. Thesuai Of $7.50 is payable upon application and $45 in calls ofnot more than $5 each and net oftener than every sixmonths at the directors' call.
As previously no'ted, the company, which bas a Sas-katchewan charter, is formecl chiefly for the purpose of in-vesting its funids in Canada at a higher rate of interest thancan. ordinarily bc obtainud by the indivirlual investor, and inthe first place by the purchase of vendors' equities in agree-ments of sale, mortgages, etc., and te provide a safe chan-nel fhrougli which English capital mnay be employcd in ah-solutely safe and conservative investments, and in order teafford facilities which weul.d flot otlierwise be avaîlable foracquiring selected invtýstments ini all Unes of real est afesecurities.
Over $6o,ooo of stock bas been subscribed by the dir-ectors and their friends, and, from the active deinand andinquiries for the stock re-ported, indications point to aprompt subscription of the entire allttient.
The city of Moose Tawv, the headquarters of the company,bas now a population Of IPWardS Of 20oooo, and the value ofassessabie property bas increased fromý $13,5o00j in 1910tO $27,750,000 in 1911, and 'the clearing bouse returns have

trebîrd in six tronths. In addition to the large building in-vestinents (building permits have increasd from $,500,ooo
1910, to $2,500,ooo in IÇ911), preparations are beingrmade forthe entrance of t»o transcontinental railroads besides thatalready establishcd, and branchos of other roads for whichcharters have already been granted. At present there areelevea roads in operation, und&r o~nstiuction, or with char-ters (on which the bonds are guaranteed by the Government)
running out of Moose Jaw.

WHITE $TARIS CANADIAN SERVICE

Respecting the reported proposal of the White Star Do-mainion Stearnship Lîne to build two morc steamers for 'theCanadian service,-the company writes The Monetary« Timesas fellows.:-"At presen,: we are net building any steamers
for'the Canadian trade but wt are very anxious to expand Înthis trade and are villing te iniprove our fleet andi faciliities
and are anxieusly watching the decision of the Canadian
geveramrent in corinection with trans-Atlantic mail comPen-
sation for the future, hoping that we will be put on 'ahlfours' with our competitors so that we van expaiid with thent
in the trade and thereby give added facilities for commerce
to and fromn Canada."

Mr. Gr. E. Scroggie of the Sherbrooke branch of the
Canadian Bank of Commerce bas heen moved to Walkerville
as accouintant.

july 20, 1912.
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BRITISH COLUMBIA'S CAPITJOL

Cosmopolitan Streets Reflect a liealthy Prospority-
A Short Character Sketctl oi v îtoria

Victoria has acqui.rcd a reputation for being the home of
the world's retired wealthy. Although the city has a heavy
per capita investment power, the average business man of the
Middle West and Eastern Canada, placed the Victoria man in
a class rich enough to be idie, idie enougli to lack desire for
labor, and sufficiently steeped in business during past years,
to care littie for the trend of modern trade, commerce and in-
vestinents. That color in the picture of Victoria is only one of
the colors; it is flot the whole painting. The climate, the
picturesque surroundings, the appreciation and practice of
recreation-something which prairie men especiallv miglit well
cultivate-havc attracted to Victoria people who can af-
ford to live in a region where nature bestows siniles frequent
and long. Thosc who have completed the cycle of the coin-
mon round and daily task can afford to bask in the sunishine.
The strenuous 'business life should flot be carried into the de-
clining days. That is why one finds the English predominat-
ing in certain parts of Victoria. They have thrown off the busi-
ness harness in sufficient turne to enjoy the fruits of labor.

Other Colora In the PNature.
But, as we have said, that is only one shade of the pic-

ture. Others are found in industrial life, business activity, in-
vestinents, shipping, real estate dealing and the mnany other
factors which contribute to the conduct and prosperity of a
thriving port and city. It is doubtful whether anywhere, in
Canada one may see such interesting streets as those of Vic-
toria on a Saturday evening. That night in cities of other
countries is one of shopping. So it is in Victoria. The morn-
ing flnishing the week's labor, the afternoon being devoted to
sports and recreation, the evening transfers a large part of
the wages to the shopkeeper. The Saturdav night crowd in
Victoria is another color in the picture. Far different to the
brilliant dash of red of the retired wealthy, it is the cominon-
place shade of the common people. Wîthdraw it and the
picture would be spoiled.

As with alI seaside towns where commerce rubs shoulders
with the tourist trade, the population of Victoria is cosm-
politan, but it is heavily marked with the impress of the Anglo-
Saxon. Trhere is flot the varied assortinent of nationalities
One finds in New York, for instance. That fact places law
and order in strong evidence in our British Columbia city.
There is as much difference between Victoria's hrand of popu-
lation and New York's as between a British Columbia apple
show and an Italian fruit stand.
Refleotion of Prosperlty.

The streets of British'Columbia's capital reflect a healthy
prosperîty, a prosperity of substance which will be able to re-
sîst the worst features of ecolomic: depression. Good reasons
exist for that condition. Victoria benefits from railroad and
shipping gro-wth. The port has natural geographical ad-
vantages, is easily accessible and^ practically free from fog.
Entrance to and exit from the port may be M~ade without a
pilot. Victoria benefits frorn the salinon and other fisheries.
The latest returns show that 762,201 cases of saumon were
canned in British Columbia. The demand for canned salmon
last season was good and high prices ruled. This created an
outlet for the cheaper grade which, are now finding a market
instead of being wasted as hitherto.

Victoria benefits from the agricultural industries of the
province. Immigration of a desirable class of settlers is turn-
ing ta Vancouver Island.. These settiers usually have enough
ineans to purchase land and engage in farming and fruit-
growing. British Columbia has unique possibilities for mixed
farming, fruit-growing, paultry raising and dairying. Condi-
tions of thase industri es are excellent on Vancouver. Island.
B3armotors of Progross.

Comparing the statistics which act as a barometer to con-
ditions, it is found-that imports, exports, custorns collections,
inlandrevenue, post ofice revenue, tramway passengers car-
ried, valut of building permits and bank: clearings, aIl ýshow
a considerable increase during the past few years.' 4ank
clearings. for in stance, showed a gain last year over îgîo of
more than 64%' per cent. Victoria, therefore, is a city of
business as well as one of luxury. Those of the East and
prairie West must not overlook that fact. Victoria off ers em-
ployment, a career and contentment ta the wage earner. At
the saine turne it affords i play grounl "'ithout parallel for
those seeking recreation and rest.-F. W. F.

For )bavino' raised 2 monv order for one dn1lar t'n thirty
dollars, Mr. Ernrst Bre ton. of St. Viatrc de Trincr. Beauce
c0iity, was sentencedi at Quebec to two Years in the peni.
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WESTERN CANADA

New ilotel for Winnipeg-Edmonton's Board of Trade
and Developinent of Pulp Industry

A prorninent Winnipeg architect has stated that arrange-.
ments have been completed for the construction of a new hotel
in Winnipeg. This is to bie a building of eight or ten stories,
modern in every particular, and in keeping with the class of
hotel built and under construction by the great trans-
continental railways in Winnipeg.

The C hicago firm of Massey & Company, manufacturers
of ýrailway supplies, have completed arrangements to open a
factory in Winnipeg. The site chosen is on McPhillips Street,
and building operations are now under way under the direc-
tion of C. F. Massey, one of the firm.

A large party of prominent membcC's of the Chicago As-
sociation of Commerce visited Winnipeg this week and on be.
haîf of the city of Chicago extended a cordial invitation toi His
Royal Highness the Duke of Connaught to visit the capital
city of that State.

The Security Coal Mines Company, operating a propcrtyý
at Wabamun, 44 miles west of Edmonton, are preparing for de-
velopinent. A Chicago engineering firin have been instruct.
ed to prepare plans for equipinent to, be installed as early as
possible, which will afford a daily capacity of one thousaric
tons. This mine bas been worked only experimentally, on
sinail scale.

Rogulatlng the Cuttîng of Pulp Timber.
The Edmonton board of trade, at a meeting this week, de,

cided to approach the Dominion government with a reques1,
for the formation of regulations which wîll permit the cuttîng
of pulp timber on Dominion land in Alberta. It appears tha
there are something like two billion feet of spruce pulp tiUt.
ber along the waters eventually flowing through Edmonton
There is some prospect of interesting capital in the develoD.
ment of a pulp paper industry here; but, owing ta the fac.
that conditions of cutting cannot be definitely stated, pro.
gress is delayed.

Arrangements for the second annual trip of Edmontio)
business men through tributary territnry have been complet
ed by the board of trade. A party of 6o heads of wholesa1,
and industrial enterprises will leave hy special train on Jul,
22nd, and will travel through surrounding territory for sevel-
days, making stops at some g0 towns with which they ar,
doing business, and running 2,022 Milles.

Estîmatlng Amount of Crop.
Mr. E. J. Chamberlain, president of the Grand Trun]

Railway, remarked this week that during the years that hie hia<
been in the West, hie did not remember seeing the crops lool
sa promising as at the present turne.

The wheat crop in the Canadian North-West will be th,~
biggest eve~r grown, and, while there is fia doubt of a yield 0
200,000,000, I believe the crop will be between that figure an,,
250,000,000 bushels, said Mr. James Carruthers, who bas re
turned from a two weeks' trip through the West.

Alberta's grain crop for igîz will be 75,boooooo bushels c:
wheat, barley and oatS-25,ooo,ooo bushels more than las
year's total of something aver so.oo,ooo--if the prediction ,
the statistical branch of the provincial -departinent of ar
culture, based on reports of Soo crop correspondents in a
parts of Alberta, is fulfilled.

III have neyer seen the crops looking better, and unies1
some unforeseen atcident occurs I believe that the crop wil
run as high as a quarter of a billion bushels,"e said Sir Donal,
Mann, vice-president of the Canadian Northern Railway,a
Winnipeg. ________

The British Emhpire Insurarce Company and the Canatd
îan Indemnity Company have been granted permission tg
carry on, hail insurance in the province of Saskatchewandu
ing the season of 1912.

The thirteenth 9-eneraI m?'etinz of members <-f th, es
ern branch of the Canadian Mîning Insititute, was held a
Greenwood, B.C. In the absence of the chairman of th
branch, Mr. Robent R. Hedley, and at the rrqueFt of th
members presein, the chair was taken hy. Mr. Frederiýc
Keffer. an ex-presideýnt of the institute. The bra-ch counc
were elected for the ensuinq year andI consists of the foulo
ingq crentlemnen: Mr. T. E. Purc-11, chairrnn Messrs.W
TT Armstronz, S. S. Fowler. Charles Grïhain, Thorn
Graham. J. Clevelan'd Haas, Robert R. Hedl-y, T<ohn Hop.
Frederick Keffer. Thomas Kiddie, A. G. La-son, F.
Merry..W. F. Rob'ertson. R. H. Stewart, 0. E. S, Whiq
side, W. R. Wilson, and W. E. Zwicky. lntercsîtinz pane
were read dealino' with various aspects of "The Copper Mt
ing Industmy of British, Columbia."
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CÂNADA'S CROP STATISTICS

Reports from Western Provtinces -Crop Rotation
Increases Production

In a report on crops, live stock, etc., issued by the Mani-toba department of agriculture and immigration, thc num-ber employed, and required on fartas is given as follow s:
Farm help. Emploved. Rcquired.

Maies................... .... 6,203 3t),820
Female......................7,511 

(1,0(3

In reference to seeding time and crop prospects it says:
The spring of 191,2 opened up a litt]e later than that of

1911, but with the soul conditions most ideal and with everyprospect of perfect seeding.
The copious rainfall of last autumn, supplementcd by thewtinter frosts, was most encouraging to the farmaers, and whileseeding was flot reported as general until the 7th of April, yet,ail tîings considered, the crop was in and growing quite asearly as in 1911. Combined with the above conditions, theunusually bright weather, interspersed with frequent showcrs,produced conditions most desirable for an excellent seedbed,and seedîng was practîcally finished by the 12th of May.
It speaks much for the farmers to state that notwith-standing the unusually large amount of work on hand thisspring the area sown to grain is nearly a half mîillion acresin excess of last year.

inoreasod lntorest in MlXed or Dlveralfied Farmlng.
A brief analysis of the crops sown shows a decrease ini thearea under wheat but a largely increased acreage in aIl other

grains.
The de'crease in the acreage sown to iwheat is an ex-ample of the progress of crop rotations which is being follow-ed more and more in the province, and of the interest ouragriculturists are takîng in mixcd or diversified farming.
The interest in live stock generally and in beef cattle,milch cows and sheep particularly, is a most gratifying fea-turc of this bulletin. The estimate is 429,274 cattle, 273,395horses, 216,640 pigs, and 42,085 sheep.
The crop statistics are as follows:

Acres.Decreased area under wheat.............215,981
Increased i ci oats................ 311,420îc ci cibarley.............. 202,951

ci c4 ciflax...... ....... ... 110,479Total increase in grain crops.............. 413,69ý3
ci ci cicrop area.............. .453,565Total area under grain crop .............. 6,235,557ci c4 ciaIl crops...... ....... .6,485,6o2

Area under wheat.....................323,091
c cioats ....................... 199,8c cibarley......................62,928

ii i: flax........................1 96,315rye...... .................... 10,305Î 4peas........ ................. 2,936

Total area under grain crop..... *........6,235,557
Artea under fodder corn..................*'*19,952

CC C" brome grass...........**......25152
et ,rye grass...................17,473

timothy..................14,8W9

clover........ ............... 6,572potatocs............51,878
roots.... .................... 14,109

Total area under ail crops.............. .6,485,602
Comparison of Area.

The following table gives a comparison of the area in
crop for 1Q12 with that of 1911 :

1911i
Wheat................... 3,33,072
Oats.................... ,628»562
Barley .... ............... 759,977
Flax........ .............. 85,836
Potatoes................... 44,478
Roots....................I3,448

6,032,037

3-123,091

1,939,982
ç62,028
196,315

51,878
14,109

6,288,303
Thse farmers in every quarter of thse Province reportprospects as the hirighteSt; grain is Weil up, thse growth mostvigorous, no check having been met from the heginning.Wheat lias stooleci out better than for mnany years, and promisesto be sb.ot out qtlite as early as in an>' previous year.
The following table, from the Census and StatisticsMonthly, gives the acreage in field crops in Canada for 1911-12

and the percentage of standard condition on Ma' :31 st for the
,past two years:

Field Crops. Acres ini crop,. Per tcnt.of stand-
ard condition.

Faîl wheat ........
Spring wheat.

B3arley .ý....«......
R.\ 1!........ ......
M\ixeýd grains.
1l .1,(1 (n lover.
Alfalfa.... ........

1912

781 ,000
9,145,-0

9,48(1,000
1,429,000

138,000

234,000
522,000o

7,904,000
Il 2,000

1911I

1,172,119
9),205,040

9,233,550

I,403 ,()
153,272

288,ý310
5613,84()

8,05(),720

Faîl wheat shows a considerable decrease in acreage and
condition as compared wNith lot>îî The principle decrease inacreage is in Ontaîrio, which is -53,7461 acres less th.în in loi 1,
due, no doubt, to the large amnoulît of f3111 wheat thit was
plowed up this last spring owing tii winter killing and back-
ward spring tgrmwth. Ahra's are3îge is ne;îrly one-haîf less
thaîî a yrar ag.lsi,îwî ow(cve.r, h.a. increased thcacreage, of fiîl wýheai vers matferiale Other croes show comn-
parati Ve1% little chan,114e in a egthoutgh other reports fromthe, %ý'est ind(ictelt that the à(crea;ge, under crop this season ismnuch lairger thaîî the above figures would jndî atv. The iii-crie;ise in the acreage of alfailfai is gratifving The total,
however, is still away below what it ought to be.

Western Provincs Reports.
In Manitoba reports from Canadian Paciflc CompanYagents show that in almost every district heavy rains havefallen which have entîrclv relieved any, anxietv th;it had beenfelt on account of drought and hot weather. ln somne parts of

southern Manitoba the dry weather of june affected probably
25 per cent. of the crop aînd in the' Rose'nfeld district fiftecn
farmers were( haild out, and some bail is reported in other
parts of the province, but the losses will affect the total very
slightly.

"Neyer in mvy experience, and I have been here ten years,
has there been such a promnise( as now for a excellent grain( rop", said Mr. W. j Tregzillus, presîdent of the Ulnited
Farmers of Alberta whvin di,(u-sing the crop situation re-cetltv. "If we realize the prese(,nt promise, it will be the big-
gesýt crop we have ever garncred yet. That appiies to hay as
welli as to the grains.

"I1 talked with the farmers from ail over our provinces at
the- Calgary exhibition and they dieclared that the crop as a

lhole pýromised to be the greatest iu ail their experience."l

8CHOOL DISTRICT$ EMPOWERED TO BORROW
MONEY

The following school districts have been authorized to
bcirow money. The particulars art given in order, name and
number of school district, amnount required and name of
secretary-treasurer.

SASKATCHEWAN

Zelma, No. 577 $ 1,200. I. Andrew, Zelma.
Canuck, N. 719, $1,700. S. Crowell, Canuck.
King, NO. 738, $i,soo. W. Seherle, Markinch.
Luella, No. 748, $2,000. I. M. Ching, Lut']la.
Blessum, No. 2620, $800. G. P. l3orlan, Webb.
Ogema, No. 276o, $6oo. R. K. Rounds, Agema.
Melville, No. 2187, $1,200. R. E. Culp, Melville.
Hill Peak, No. 545, $1,2oo. G. Mîllar, Clufiield.
Virginia, No. 467, $î ,ooo. R. McCool, Zealandia.
Bee Hive, No. 533, *1,400. A. McFadyen, Landis.
Newville. No. ôîo. $î,ooo. J. Lacelle. Lac Pelletier.
Minot, No. 663,' $1, 8 00. J. A. Hornback, Bourgogne.
Tiger Lily, No. 638, $1,200. A. J. Webster, Paswegin.
Up.lands, No. 2290, $500. A. J. Sanders, Chamberlain.
Harptree, No. 628, $i,5o. A. T. Penhorwood, Harptree.
West Slope, No. 657, $1,50. W. Brehmer, Hodgeville.
Wheat Centre, No. 629, $i,Soo. N. Ashby, McTaggart.
Hazeldene, No. 489, $ î,8oe. R. J. Crawlev. Valley Centre.
Champion 1Hill, No. 7o3, $1,500. M. E.* Bonsaîl, Chaplin.
Lac Pelletier, No. 2224, *1,000. E. Ordronneau, Lac

Pelletier.
Lein, No. 700, $ 1,500. H. L. Thompeoii, Henreil, via

Radville.
Sacre Coeur, No. z586, $2,500. D. F. de Tremandau,

Mdontmartre.

The mili, formerly bel<1onzging t) tIhe Canada: Woolen
M ilS Company at Resjeler, Ont., but for thet lîst eigzht
rears ulloctupied, bas been acquired bv a limnited lIîbility
ompany for the purpose of manufacturing stove furniture
.nd fittings.

71-461
94.21

9 i Q

87,24

8ý3.85
87.72
9(1. io

1911

80.63
96.69
(94.76
93.49
o0.21

92.15

93.84
9 1.45
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CANADA AND TU1E PANAMA LAM~AL
By Fred. W. Field.I

1,HISTORY 0F TUE CANAL

A short cut for the world's shippIng will change
considerably the geography of commerce. The halving
of the American continent by the Panama Canal wil
mean fresh trade routes, the shortening of old unes, the
creation of new enterprises, the adjustmnent of railroad
rates, and a hundred other important incidents which
must necessarfly have a vital bearing on the wor.d's
trade and shipping. Those in charge of the Canal state
that it will be op-en for shipping by July ist, 1913.
Others dlaim that it will not be ready before January
îst, 1915. The time of completion mention-ed in the
estimates is January ist, 1915. Whatever the date, the
event is sufficiently near for consideration of its relation
to, Canadian trade and development. On the other hand,
many details in connection with the operation of the
Canal have yet to be settled. This, together with the
fact that certain effects upon commerce of the new
waterway are not determinabie until demonstrated by
actual operation, make prediction a little risky.

Secretary of State P. C. Knoc in an address at
Panama said :-"Much has been said about the effect uf
the opening of the Panama Canal, but I be.ieve it is
given to a few of us to realize what magic possibîlities
are potentiate in that event. It will create for our
Western world an entirely new situation, fraught with
possibilities so vast as to daze the fancy."

Western Provinces Wi! Benefit.
At this time we may consider broadly some of the

ways in which the Canal wi.l give an impetus to Cana-
da's commercial growth and general progress. Our
Western provinces particuîarly are likely to, benefit
materially. -They are already showing a keen interest
in the matter and their efforts to meet the Canal by mak-
ing proper preparations, cannot 'be too rapidly advanced.
Those 'are the best trade channels which stand ready
from the first to encourage and receive the flow of
commerce. President Taft has said that the United
States can afford to extend, "as one of the wealthy
neighbors of aîl the other countries in helping them
along, a world's avenue of trade that 'has been invented
and paid for by the United States." Signs are not
wanting that other countries wîll take advantage of the
new avenue. Mr. Lewis Nixon, a shipbuilder, and an
authorîty in the United States-on merchant marine, wI'o
recently returned from a visit to Panama,ý thought that
the Canal would be much more used by Great Britai
and Cermany than by the United States. Wherever he
went, Mr. Nixon .heard a great deal about what the
English and German steamship companies were going
to do when the canal was completed, but .ittle was said
about'American shipping interests. This caused "The
American Banker," of New, York, to remark, "ht
would indeed border on the f'arienT 'if the lion'sý sbarpý
of the benefits"of the Panama Canal shouild accrue to
foreign countries after the United States had. spent haîf
a billion dollars in its construction." But we can trust
the enterprise of the United Statesý to take their full ad-
vantage of the Canal.

Frenchinan Started the Pro jgct.
The history of the Canal is interesting. In 1825 a

Frenchman obtained a franchise from New Granada, but
failed to raise the necessary caDital. In 1835 the United
States sent an engineer to report on a canal project,
but this came to nothin. In 1838 a concessionws
gtanted to France, but this; concession lapsed. In- î8iq
a party of Amnericans secured a concession for a rira
acro., the Isthmus, and this rond was or>ened for tralcýr
ini8 zS, from Colon to Panama. Und--r this concsioli

the Panama Railroad Company held, exclusive right to
construet a railroad or canal through certain territory,
which gave it complete control of the Panama route.

President Grant Appointed Commission.
From 1853 to 1895, -inclusive, this company paîd

dividends amounting to $37,800,00o, or over ôoo per
cent. In 1869 the' United States again consiýIered the
question of an Isthminn canal, and President Grant ap-
pointed a commission to investigate the matter. A treaty
was entered into with the United States of Columbia in
1870, and as the Panama route was subject to the Pana-
ma Rai.road Company's concession, the commission
selected the Nicaragua route, and reported favorably
upon it in 1876, but nothing was done, and, Franceý
stepped in and remained in control. until 1904.

Ferdinand de Lesseps formed a company in 1878,
and secured a concession f rom the United States of
Columbia. Surveys were made and the route fromn
Colon to Panama was decided upon. The Panama Rail-
road was purchased for $i8,ooo, 'ooo and work was
started on a sea-level canal; $240,ooo,ooo 'was subscrib.
ed to the project and the time of completion was fixed
as twelve years.

Stopped for Lack of Funds.
In 1887 it became impossible to secure more money

and a lock canal was substituted for the sea-leve. pro..
ject, but at last the whole work stopped for lack of
funds, $26o,ooo,ooo having been expended and 66,7oo,..
ooo, cubic yards of excavation having been removed.

In 1889 work was suspended and a receiver appoint..
ed. A new company was formed in 1894, and this corn-.
pany continued to do suficient work to maintain, its
franchise, untîh in 1904 ail of its rights were taken over
by the United States. The total excavation by both
French companies amounted to about 78, î46,ooo cubiQ
yards.

The United States secured fromn the French corn-
pany aIl of its franchise riglits, the Panama Railroad,
aIl the French surveys and maps, machinery, buildings,
etc., and paid therefor $4o,0o0,0o0.

The United States bas utilized 29,000,000, cublQ
yards of the French excavation in the present project,
valued at $27,5oo,ooo. The Panama Railroad, for whic'
the 'French paid $i8,ooo,ooo, was valued at $7,000,00o.
A total of 76,000 acres of land was acquired. The
French surveys, maps, and data were valued at $2,ooo _.ooo. Up to the present, French machinery valued at
$i,ooo,ooo, and French buildings, vajued at about $2,_.
000,oo0, ar'e in use.

Treaty' with Panama Republlc.
The United States made_ a treaty with the Republicý

of Panama and paîd $io,ooo),ooo for ail rights convey-
ed, and agreed to pay $25o,ooo ver annum, after the
expiration of nine years from the date of the signing of
the treaty. Under this treaty the United States guaran-
tees the independence of the Republic of Panama anj
secures absolute controe of the canal zone, a strip o
land ten' miles wide, through the centre of whichth
canal passes. This zone has an area of about 44

sare miles. Lt is a nerpetual lease to 'the Unite
States for this territory with aIl governmental rights anc
privileges, but strictlY it is not United States soil, fo
residents therein acquire no rights of United States citi
zenship. The citieýs of Panama and Colon, while within
the five-mile limit which bouncls the canal zone, fromth
centre line of the canaI, are not included in the zn
and are considered Panamnanian territory, although t;
United States has the right to regulate sanitary mattr
within their borders and preserve order with arme
forces if they consider it necessary.

From Atlantic to Pacific,
The Canaý will pass through the Isthmus fromth

south shiore of L-imon Bay, in a southcasterly directio
to Balboa near Painama, on the Pacifie sîde. Its IenZt
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A glance at this me af t e worcd t MercaNor's IrOjection will give an idea of the relation of the Panama Canal to various countries. TheCan l winl alve the Aerican continent, cuttin North America from South America at the narrowest part of the nedk. The map should bepserved in order that the articles ini s qent issues of The Monetary Times on Canada and the Panama Canal mav be mnri 1à..1, c.-n
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from shore to shore will bc 41Y2, miles, and freim deep
water in the Atlantic to deep water in thu Pacifie 50/2
miles.

In enterÎng the Canal from the Atlantic, a ship wifl
proceed from deep water in Limon Bay, a distance of
seven miles, to the north end of Gatun Locks. It wiil
be raised 85 feet through these locks, by three steps, and
wi.l then pass out of the locks into, the Gatun Lake,
which is formed by the Gatun Dam intercepting the
Chagres River. The ship will pass through the lake
and Culebra Cut to the Pedro Miguel Lock, on the
Pacifie side, a distance of about 32 miles, Culebra Cut
itself being about fine miles long. The ship will here
be lowered 3o feet through Pedro Miguel Lock, by one
step, and will then pass through Miraflores Lake, a dis-
tance of about two miles, and enter Miraflores Locks,
where it whl be lowered 55 feet, at mean tide, by two
steps, to the level of the Pacifie Ocean. It will then pro-
ceed through the channel about eight miles to, deep
water in the Pacifie.

The channel throughout its entire length will have
a minimum depth Of 41 feet. The tidal variation on the
Atlantic side does not exceed 2 1-2 feet, while on the
Paciflc side it is about 21 feet. The time of passage for
a ship through the canal is estimated to be from nine
to ten hours, three of which wiil be spent in the locks.

(To be continued)._

RITZ-CARLTON IIUTEL, MONTREAL

This is a photograpli of the Ritz-Carlton Hotel, Mont-
real. An Offering of $500,000 bonds of this enterprise was
made last week at 95 and'accrued interest by Messrs. C.
Meredith & Company, They are 5 per cent. first mortgage
bonds, subject to retirement at flot more than 105 aIld in-
terest on and after June ist, 1919. The issue was well
received.

The hotel is now in course of erection i~n accordance
with the designs of Messrs. Warren & Westmore, of New
York, who have also designed the Hotel Belmont, the Ima-
perial Hotel, and the Ritz-Carlton Hotel in that city. It
is beinir built of steel, cut stone and concrete, and wili
be of fireproof construction throuehout. Thý, 1-i1din<z wil
contain a ballroom, restaurant. z-rill-rotm and r-im çntaden,

RItz-Oarltan Hotel, Mentroal.

and about 24o bedrooms and 'sitting-rooxns, each bedroom
being provîded with a bathroom.

The land upon which the hotel is being erected was
acguired by the company in. October, 1910, and, in common
with much other property in Montreal, bas since risen in
value considerably. It lias been valued at 8300,000.

Contractsý covering the furnishinz and equipmnent of
the hotel, flot including above, ainount tO $Z87,0o0, making
the initial value of the building, land, efluipment, etc..
* 1,92oo00. The issue Of 7 Per cen1t. cumulative preferred
stock lias been sold to Canadian investors and the Ritz-
Carlton organizaticn. Contracts have been made whereby
the enitire charge and responsibilitY for the internaI ad-
nistration o)f the hotel, when completed. have been placed
in thands of the Ritz and, Carlton Hotel orira-,nization of

Ne Yrk, London, Paris and elsewhere, which Organiza-
tinba lso approvedof all the plans and furnishing

MORTGAGE CLAUSE IN PIRE POLICIES

Assignment of Mortgage Does not Transter Contract

of Insurance, States One Section

The mortgage clause was flrst intrOduced during the
year i86o, and it mnade so much trouble bo%.- ur the coni-
panies and the courts, that it was dropped for some time
and then taken up again, stated Mr. T. H. Williams in a
paper read at the 3oth annual meeting of the Fire Under-
writers' Association of the Pacific, and the New York stand-
ard form of mortgage clause adopted.

A mortgagor and mortgagee may both insure their
separate interests (i) Mortgages are now ýregarded by the
courts as mere securities for the payment of money. The
mortgagor is the substantial, owner of the prOperty, and
therefore his interest is absolute witin the meaning of the
policy. (2) Where a policy is taken out by the mortgagee,
the mortgagor bas no interests in the proceeds of the polU
icy. (3) The assigniment of a mortgage does not transfer
the contract of insurance; the mortgagee's insurable interest
15 gone. (4) The clause in reference to foreclosure proceed-
ings is held to be wise and a proper safeguard against the
greatly increased risk consequent upon the circumstances
provided agaînst therein. (5) An appraisement accepted by
~the insured is binding upon the jnortgagec. (6) Knowledge
of an agent at the time of insurinkr, that foreclosure proceed-
ings were pending, -estops the insurer from settinig up
that poiicy is void.

NotIty Bath the Martgagor and the. MartgagOS.
(7) It is necessary to notify both the mortgagor and the

mortgagce of the company's intention to cancel. (8) A war-
ranty deed or a trust deed with a separate agreement to recon..
vey on payment of a certain sum is in effect a mortgage,
which is not a change of tîtie or possession within the pol..
icy. (ç) A mortgage covering iii building and machinery
therein held flot to be a -chatitel mortgage. (îo) The pro-
vision in a mortgage that ail insurance shall be assigned to
the mortgagee is flot an assignment which will avoid the
policy. (ii) The riglit of a mortgagee is flot affected by a
transfer of intercst by a part owner of the property. (12)
Where mortgagee took out insurance and chargcd the pre-
mîum to the mortgagor the policy covered both the interests
of the mortgagor and the mortgagee and the company was
flot entitled to subrogation. (13) The co-insurance clause
îs binding upon the mortgagee.

Firet 'EnttOd ta Wh1Olo Amaunt 01 Dobt and Interest.
(14) Where a policy is payable to more than one mort-.

gagee the flrst mortgagee is entitled to the whoie amount of
his debt and interest and the second mortgagee to the bal-
ance. (15) The mortgage clause makes it a separate contracit
as f ar as the mortgagee is concerned. (16) A sale of the
property by the xnortgagor winhout the consent of the insur-
ance company voîds the policy as to the mortgagor and mort-.
gagee, but if there is a mortgage clause on the poiicy the
company must pay the moutzagee and it is entitied to, subi-
rogation. (17) "As the stipulations and conditions of the
standard fire policy which relate to the proceedings after t4e
liability of the companv has accrued in terris relate to the
'nortgagor only, ail or none of such terras must bc he]d to
apply to the mortgagee, and, as many of themn are inapplic..
able, none apply." The court in rendering this decision evi-
dently did not consider it justice to the insurance company
but were compeiled under our form of xuortgage clause to
decide as they did. in 'explaininiç thei- actions they said in
part: "We must hold that aIl those stipulations, which in~
ternis relate to the mortgagor only, apply equally to the.
mortgagor and mortgaee nr e must hold none of therri
do." The former indicates that which is impossible of per-
formance.

PERSONAL

Mr. 1. S. Bea-tv, a welI-known Montreal broker,
presented with a handsomne umbrella upon the attaîn:
of hbis flftieth birthday by the staff of Messrs. Ericl
Perkins & Companyv.

Mr. A. C. Pratt has been appointed manager
Eastern Canada for Messrs. W. & T. Avery, Birming
England, the well-knýown manufacturers of scales.
,company has obtained contracts for several large insi
tions in the Dominion.

Mr. W. D. Ross, general manager o)f the Metropo
Bank, and a director of the Mexican Northern P
Company, and Mr. D. E. Thompson, K.C., presideni
the Mexican Northern, have left Toronto for an exte
trîp to Mexico. where thev will examine the propert
the Mexican Northern.
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British Canadien Canners Company.-The hive nc a
tactories of the British Canadian Canners, Compati\ ini
Ontario started operatiouss ycsterday. The season's output
was contracted for soute time ago.

Nipissing Mines Company..-The position of the Nipis-
sing Mines Company on juiy 6th showed a surplus of
$1,525,898, Of which $1,173,000 was in cash. Hait ot the
low-grade miii, to cost $275,000, has already been paid
for by the earnings.

Richelieu and Ontario Navigation Company.-Negotia-
fions are being made, it is reported, between the owner of
Round Island, in the Thousand Islands, and the Richelieu
and Ontario Navigation Company for the- purchase ot the-
island by the compaîîy for the purpose of building a large
modern summer hotel on it.

Monarch KnitUbng Company.-A dividend at the rate
Of 7 per cent. pcr aimnt has been deciared on the pre-
ferred shares of the Monarch Knitting Company, Limîted,
for two and a hait months ending Juiy ý31St, 1912. t he
divid;end is payable August îst to shareholders ot record
JUly 2oth.

Canada and Foundrios and Forginge, The dîrectors
Of the Canada Foundries and Forgings, Liried, have
started the second haIt ytar of their existence by the de-
claration ot a dividend of 3Y2 per cent. oni the preterred
stock for the first hait ot 1012. T he dividend is patyable
on the î5th inst. to shareholders of record ut June 3o-th.
Mr. W. M. Weir, ot the financial tîrm of J. A. Maky&
Company, bas been ciccted a directOr of the cOmpan.%

British Columbia Permanent Loan COMPanY.-This
company has just declared a hait-y arIy dividend at the
rate of 10 per cent. per annum. 1>uring the past six
xnonths boans have incrcased fromt $2,107,544 to $3,057,671)
sterling debentures fromt $734,947 to $5,9 and deposits
fromt $512,969 te, $670,491. The assets now stand at $3,-
827,714, an increase over the fiu fsu Decmiber, 1911, ot
$274,285. Building activity throughuout the Wesýt ensures
a steady dcmand for the company's funds.

Canada North-West Land Company. The sales 0f
farmîing land of the Canada North-West Land Company,
Limited, for the mentir -of Jtine, 11>12, were 5,187 acres
for $81,591.76, against the 5,156.51 acres sold during the
samne xonth last year for 8,884- 12, a decrease in rceipts
of $707,64. From January îst to June 3oth Iist year1
21,065.92 acres were sold for $283,565.18. This year 24,-
381.85 acres were disposed of for $345,566.8t), an increaLse
Of $62,001-71.

Hudson Bay Company.-A London cable stated that at
a meeting ot the Hudson Bay Comipany resolutions were
passed authorizîng the acceptance ut the new charter and
an irîcrease in the companry's capital by the creation of
200,000 new preference shares of £5 each. Lord Strath-
cona, who, presided at the meeting, said that thse object ot
the new issue of capital was to provide fonds to meet the
prescrnt needs et thse company in extending its general busi-
ness. Thse shares would be allotted to shareholders in the
proportion of two shares ot £5 each for every ordinary
share of £îo par value.

Granby Consolidated Mines.-Foi the first six months
of its cutrent fiscal year thse Granby Consolidated output
totalled 11,o15,684 pounds of copper. Operations for tull
fiscal year wîll not make such a satistactorY showing as
was expected., however, owîng to tise coal strike. The comn
pany's production for the year will only be in the vicinity
Ot 13,000,000 pourids, as compared with i8,ooo,ooo pounds
in the precedinz twelve months.

Thse two specific elements which have been tavoring
Granby during thse first six months of current year havt
been steadily increased prices received for copper and low-
ering its cost of production te a point where it is now under
ten cents a pciund. This has resulted in monthly net earu->
ings ot between 8130,000 and $140,000.

Dominion Bank.-For the six monthrs ending June 29 th
thse finaniciai statement of the Domninion Bank shows the
f ollowîng changes, as compared with the statement for thse
same periodl last year: Profits for thse six months, 8405,-
06333 are 4172,000, greater than for tise correspondîng
period of igîî. Circulation during the past twelve months
has expanded oiver $î ,ooo,ooo. Deposits have increased
$5,500,000. Thse cash 'assets on the 2qth of june, 1912,
amounted to s14,100,ooo, and thse quic ,k assets to about
$28,ooo,ooo.-an increase of $2,ooo,ooo. Current advances
have increased $6,4oo,o00, indiCatinlg a steady growth in
thse general business of the batik. Total assets on the z9th
of june were $72,695,000. an increase of approximnately
$9 ,o)oo,ooo during thse twelve months ending on that date.

Detroit United.-The London Statist, in a recent artic le
anaiyzing the posîiin of Detiroit Unite~d, remarked that
"should the whole of the franchises in the cîty bc taken

from the company, a course which naturally it would be
impossible to carry out, the carnings of the remaining part
'Of the systenm u'ould stili be sufficient to provide for the
bond intercst, and, even if the city should refuse to renew
any of the expiring franchises, there would appear sut-
liient property tu protect bondholders. Until the untoward
effect of politics is removed, the future is, ot course, of a
ver), doubttul nature, lt may be that the conîpany will
have to continue to fight for its rights, or it is possible
that a littie more commoin sense will convince the city
authiorîtics oft he- folly of their attacks and the impossibility
of.t 1 an Rood resultîig, s0 that a satisfactory agreement
mav\ bc rcaîhed whichk shah bring an end to the dispute
and place, thte wholesyst on a proper basis, whereby the
rights of the conîpary wilii bc preserved and the needs of
the citîzens bc met to the advantage of ail coiucerncid."

Dominion Sawmis and Lumber Company.- %Iuchi in-
terest was an atkcnýed by the announccment ut the particulars
of a dristic scheme for the reconstruction of i)omnjon
San milîs and Lumber Company, says "Winidermert-" in a
cable to the MoîeiStar, a British Columbian Company
floaterd wijh ai gýrct flourish Of trumpets iess than two ycars
ago, Lord I)1)sorough being among the directors.

Eat h holder of 6> per cent. first mortgage dlebeutures
reccivî-s the same amnount Of 5 per cent. debenture stock
in the ne- oîpn and three tully paid $i shares for
ecth £-0 t i s- holdinig. Interest on the new deben-
turc stock îýis t1bwnyai only ut o~f profits during the
next fivc yeîr, ut constitutes a fixed annual charge.
Thercaiter preferencet shai.rehlders receive 6 per cent. in-

corn dcbntur- sock for- an eqital amount and $4~ for each

Ordinartiy shairvs are to be whittled down from $îoo to
six sha.rcs of $i, Debenture stock ot the old companly,
which inl iç91 was hloisted to 9'176, droppcd at one time
this year to 36 a-nd is niow quoted at 42-5-.

In view of thie large numnber of new En)glish companies
operating in Caniada, the following paragraphl il, the report
of the )oinimon Sawmills directors hasý eseial initerest:
"Experience h.- satisfied directors that it is essential that
the managemnit of a business of this charaicter should bc
located in anda It is quite impossible for a buard in
London tu e-pi sufficiently close touch with the business
to exercisu anv% ral control; therefore, it is proposed
that the nuw compnv be incorporated with the entire new
board resident in Canada, a small London committee being
appointed but the management to be vested in the board
resideut in Canada."

fflntreal Water and Power Company.-The gross earn-
ings ut the company f rom the sale of water continue toi show
a satisfactory inicrease, the total for the year being $5o6,-
504.13, as against a total Of $432,15.87 for the precedîng
year, an increaset of $74,353.26, or over 17 per cent.

In the report of last year an estimate was made that,
should the vearlv increase maîntain an average of onlv ici
per cent., the gross earnings might reach a total of $750,-
oo in five Yeats, and $i,oooooo in eight years. As the
increase for the past year has been so much in excess of
ici per cent. it is reasonably certain that the estimate above
given is well within the mark.

A reference to the profit and loss accounit shows that,
after providing ail operating expenses, including ail cost
of repairs, fuît maintenance charges and ail general and
level expenses, amounting toi $228,900.30, the gross profit
for the year amounted to $277,603.83. From the profits of
$32,822.26, brought forward front last year, there was paid
a dividend on the income securities of the company, leaving
$',ç957.35 to be added to the $277,6o3.83 gress profits ot
this year (or a total of $283,561.18). Out of this latter surit
$132,575.o2, being the net cost on operating account of in-
terest charges, was paid, leaving a net profit of $î 50,o86.16.

This balance was employed in further strengthening
the various reserves of the coxnpany, as follows, viz. : $32,-
012.20 was set aside to provide the year'S proportion ot the
premium due at maturity on the outstanding bonds of the
company and in meetingz the year's proportion of the dis-
count, etc., on the prior lien bond issue. The sum. of
$20,000 Was provided for meeting possible bad debits,
$65,ooo was added te, the general reserve account for de-
preciation, etc., and $1,807.22 for meepting special depre-
ciation. This stili leaves a balance of $31,176-74 to bie car-
ried forward, out ot wbich it is pre.posed to' make a further
distribution to ýthe income security holders of thi, companty.
The cash on hand at the end of tihe year was $224,293.37,
besides convertible securities to.the 11111unt of $1 54,922.05.

JUIY 20, 1Q12.
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HUDSON BAY COMPANY

Policy to Adapt Âctivities to Modern Requirements-
"Present Conditions Were Undreanied of by First

Shareholders," Says Lord Strathcona

Tic report and annual accounts of tie company as suli-
mitted ta the shareholders are in part as follows-

The policy adopted làst year of dividing the company 's
business into three departments-land, salesiops, and fur
trade-with a comrnissioner for each, has been justbfied by
tic results.

With the object of iaving the best local advice and ce-
operation for tiemselves and the three commissioncra, the
governor and committee invited Mr. A. M. Nanton, Mr.
George Gait and Sir William Wiyte, aIl resident in Winnipeg,
to act as a local committee in an advbsory capacity, for which
their long acquaintance with tie North-West fits them. These
gentlemen iaving had thîs proposition under consideration
for some tîme have signified their willingness to serve, and
tie governer and committee look forward te considerable
benefit te the company fromt their co-operation.

Furtier progress has been made towards bringing the
sale-shope up te the requirements of the present time, and
tic governor and committee are able te report that the im-
proved rcsults in this department of the company'1, busincss
amply justify the more energetic policy now lieing pursued.
At Winnipeg separate and adequate provision lias been made
for warehousing the goods requîred for tie shops and posts,
and bn this way greatly increased accommodation bas been
provided for the retai business. At Calgary important ncw
premises are being erected; at Vancouver preparations are
in progress te provide long nceded additional room te meet
tie growing trade there; new stores have been opened at
Vernon and Kamloops, and a suitable building is in course
of construction at Yorkton.
Ammndments in Charter Desirablo.

But muci more will need te be donc front time te time te
keep the company alireast of the times, and for this reason
it bas been considered desirable te obtain such amendments
in the charter as will provide the means for the necessary
capital expenditure. At the samte time; this opportunity is
being taken te ask for such other modifications as the varieus
conditions of to-day suggcst. The draft charter is now before
the crown authorities, and se soon as an intimation is reccived
that its provisions will have the Royal Assent, a special meet-
ing of the siareholders will lie called te consider its adoption.

To enalile tie company to retain bts position in the fur
trade in spite oif increasing competition, new steamers are
being constructed for service on tie Athaliasca and Slave
Rivers, and tic company have also acqubred a majority in-
terest in the "Nascopie" Steamship Company, Limîted, te, de-
liver supplies te, and te, bring out the returns from, the
Labrador, Straits and Hudson's Bay posts.

The amount at the credit of the trade acceunt on May 31
is £196,o7o, to which is te lie added £121,887 brought forward
fromn 1911, making a total of £317,957. A dividend e! £2 per
share, to lie paid free of income tax, is recommcnded, amount-
ing te £200,000, leaving the sum O! £1 17,957 te lie carried for-
ward on this account.

Tic amount at tic credit of rie land account for the year
ending Marci 31 last is £273,267, te which is te lie added the
sum of £298,5 56 carried forward bn the acceunts o! 19 11, mak-
ing a total Of £574,824. From tic proceeds of land sales an
interim distribution of £i per share, amounting te £iOO,ooo,
was paid te the proprictors in January last, Ieaving a balance
of £47 1,824. It is now proposed te make a furtber distribu-
tion of Li per share, absorliing £îoo,oeo, rnaking together
£2oo,ooo, and leaving £371,824 te lie carried forward on land
account. Income tax is not payable in respect o! land sales.
The total distribution from trade and land for the year
amounts te £4 per share, or £400,000.
Fur Sales Were SatlsfaotorY.

The results of tic fur sales were satbs!actory, an advance
in prices having taken place in some of the Înost important
descriptions deait in by the cempany.

Farm land sales for tic year ending Mardi 31 Iast ccm-
prised 42,554 acres for $808,944, an average of $zg.oi per acre,
compared witi 267,038 acres for $3,747,768, an average o!
$14.03 per acre for the year precedbng. Sales e! tewn lots
amnounted te $8 10,69o, compared wbtb $8390,156 for tic previeus
year. Tic total sales amounted te £.132,801, compared wîth
£850,258. Tic receipts amounted te £ý,369,364, compared witi
£6,33,1 50 last ycar. Tic payments for survcys, taxes, and
ether expenses of the land departmcnt amounted te *£96,og96,
as cemparcd witi £84,593 fer tic year ending Marci 31, 1911.

On Marcb .11, rQuî, tic unsold lands in the ess-essien o!
te cetnpany ameuntcd te~ 4,022.o86 acres, and as during the

yer42,554 acres werc sold, and 69,277 acres accrued te tbe
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company, there is now on hand 4,049,709 acres, to which
must be added 8,874 acres reverted to the company under
cancelled sales during the year. Instalments to be paid on
sales amount to, $5,458,653, compared with $5,476,582 on
March 31, i911, and $4,010,373 on Mardi 31, i910. Seeding
operations and crop prospects are reported to be favorable,
and the outlook for the company's land and general business
continues good.

The Right Honorable Lord Strathcona and Mount Royal,
G.C.M.G., Mr. John Coles and Mr. Richard Burbidge are the
mernbers of the board retiring, and being eligible, off er them-
selves for re-election.

Lord Strathoona Prosides.
Presiding at the shareholders' meeting of the Hudson's

Bay Company, Lord Stratheona, last week, stated that the
trade resuits of the company were of a highly gratifying
nature.

"While the poîicy of the board had been to prepare for the
time when the fur trade should diminish te insignificant pro-
portions," said he, "events in Canada are moving so rapidly
that it recently became necessary to take energetic measures
to retain the good-will existing througbout Canada tewards
the company hy the extension of saleshops and branches,
which efiected a very material imprevement.'"

"Indications for the fur trade point to an average collec-
tion in the coming season."'

"The land market bas remained firm throughout the year.
There has been a fair demarid at good prices for agricultural
as well as town lots. The Winnipeg market continues fairly
active. Conditions in Victoria, North Battieford, Prince
Albert and Fort William are irnproving. It is anticipated that
the demand for lots in other townsites will be intermittent.
The improved state of the Edmonton townsite market resulted
bn the disposaI of lots valued at £902,732. The total land now
in the company's posession 15 4,058,050 acres."
Prospects of the ComIng Yser.

Returning te the prospects of the coming year, Lord
Strathcona said lie thought they might anticipate a fair fur
profit, which a few years ago was the company's enly industr.Wjth the extension of saleshops, business would be bound te,
be more profitable.

The censervative polîcy regarding land sales had been
abundantly justified. Had the land been thrown on the market
earlier, the company would have sacrificed tic future.

In concluding, Lord Strathcona paid a trÎbute to the
loyalty of the company's officers in Canada.

Two of the shareholders urged tiat the dividend should
lie ten shillings more.

Lord Strathcona said there migit possibly be a better
dividend thîs year. It was bis 75th year's connection wjth the
cempany, and the present conditions were undreamed of by
the first shareholders.

Lord Strathcona and Messrs, John Coles and Richard
Burbidge were re-elected directors.

CANADIAN AUTOBUS COMPANY

Several conditions were proposed by the Canadian. Auto-
bus Company in a conference with the Montreal board of con-
trol thîs week, with a view of obtaining a franchise for eperat-
ing autobuses in this city. Mayor Lavalîc stated after the
meeting that the controllers were to meet the company next
week to go over their project again. They offcred the city,
said the niayor, 2,500 paid-up $ioo preferred shares, and were
willing that the city should have one or two representatives
on thc board of directors. As te routes, the company asked
for fourteen lines for running their buses ,and they would
agree te have tbe first fine in use by June, 1913, and subse-
quently a new line every two months.

The board decidcd te strike eut the clause stating that
after midnight, when ten-cent fares are required, no transfers
were te lic given. This was amended in such a way that
transfers are obtainable after midnight.

In a general way it is understood that the company desires
te have the exclusive rights te the routes whcre they operate
their cars, and a preferential right to suci other streets as thc
city mnay decide te open up te autobus traffic.

Tic controllers listcned te what was said as te the ad-
vantages of having 'bus vehicles in Montreal, traversing thc
crity without steel rails, which cut up the streets se badly, and
,tlse that in certain Europcan towns autobus traffic was replac-
ing the trolley car as wcvll as the old omnibus.

Thc bv-law controlling autobuses in Montreal wbich bas
licen adopted by the city council was tbe base of tie demands
made. That bv-law avoids reference te any Company, that
1)i-ng- a point for the board of control te decide on later. Thc
Canadian Autobus Company are now making their requeat in
the regular way.
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CALGARY'S STREET RAILWAY MILEAGE

lias Grown f ront Sixteen to Fi fty-Three Miles-Western
Trade Routes Association,-..Board of Trade Trio

(Special Correspondence).
Calgary, july î6th.

At the banquet given to delegates, British manufacturers
party and public-men after the Panama Canal conference, Mr.J. Sý. Dennis, of the Canadian Pacific Raîlway Natural Re-sources Departinent who has placed s0 many of the UnitedStates settlers on the company's lands in the West, said thatup to the end of last year £3t7,ooo,ooo of B3ritish capital wasinvested in Canada as against £6656,ooo,ooo in the UnitedStates. Hie expected to sec this changed, and urged B3ritishmanufacturer', ta cater more to the wishes of Canadian trade.Referring ta the influx of settiers from the Ulnited States, Mr.Dennis said hc hoped in five years ta see 500,000 coming in-stead of 200,000 as now. The Panama Canal conference
passed resolutions. Resolutions demanding equalization ofwestern freight rates, relief for the blockade of the eastern
grain shipping route, and preparing the Pacifie coast parts forthe openîng of the canal will be presented ta the Dominion
Government. A permanent arganization was formed, of whichMr. L. P. Strong, president of the Alberta Pacific Elevator('ompany, was P&ected president. Mr. E. J. Fream, secretary
of the United Farmers of Alberta, is secretary. Manitoba,Saskatchewan, Alberta and British Columbia are ta elect theexecutive. No expression of preference ta any British Colum-
bia port was given. The Western Trade Routes Association
is the name chosen for the new organization.

Calgary's Natural Cas SuppIy.
Natural gas pipes are being laid throughout the city andinto ail the residences where application is made. The chargewi'll be 35 cents per thousand cubîc feet for domestic use,and on this basis the estiniate is that it will be cheaper, asis the difference between $4.80 for gas and $7 for coal. Atest of the first 78 miles from Bow Island ta, Lethbridge basbeen made. The pressure was fromn 26 o ta 350 lbs. in themains, which is probably sufficient for ail requireinents.

Municipal Street Rallway System.
The third year of the Municipal Street Railway systemn

has just been completed. The revenue for 1909) was $ 144,244;
for 191., $275,434, and for 1gîî, $479,240. Out of this revenue
there has been paid as profits ta the city treisurer, after alfixed charges, interest, sinking fund, and five per cent. of thegross revenue set aside as a contingent, accident, insuranceand renewal açeount :-$29,435; 887,206; $îol,ooo for thethree years respectively. The trackage has extended from1634 miles inl 1910 to 53 miles now, with 48 cars and 216 em-
ployees. Earnings during the five days of Exhibition weekin 1910 were 8$6j167; in 1011, $8,250-70; and this year, $12,-
754.55. A new observation car costing $7,ooo was added thisweek. When routed it will pass over parts of the city ofspe-cial interest to sîghtseers. The round trip fare is ta be
2-5 cents.
Board of Trade Trrlp.

CalgarY's business men are arranginiz for a Board ofTrade trip over the southern part of the province. Tbeypurpose, with five coaches, spending a week seeing things atfirst hand, while renewing acquaintances among theircustomers in the towns and cities to which they distribute their
zoramodit les.

Although Calgary's exhibition was somewh-i affected bythec wet weather, the attendance especiaîly on Mond2y, when4<',coo people were on the grounds, was in excess of previaousyears, and the exhibîts and entries of manufacturers, farnproducts, live stock, arts, etc., reached higher standards thanprevious years.

The Canadian Bank of Commerce have subscribed85,000 towards te relief fund for ýthe suffercrs in the Reginadisaster.
Mr. J. A. Harrison of the Canadian Bank of Commerce,Walkerville, bas been rnoved to the Hamilion branch as ac-countant in place of J. M. Duff, who has b'en moved taSherbrcnke in that capacity,
The establishment of a three-hour eleftric rapid transitservice between Ottawa and Kingston, givirnz an outlet tothe fertile Rideau valley and rich farrning. distriot of theRideau lakes. is promised wi'thin two Years by Mr. T. R.Clougher, of London, England. Envlish capital is being' in-.terested in the project, and a bond issue wiII shortiy beplaeed in London. The promoters have alreadv secured theco..operation , of electric transit engineers in- th e BritishIsles.

MONTIREAL COMPANIES INCREASE DIVIDENDS

Suggestion of a Holding Company-Alderinan Lapointe
and Municipal Financing

Monetary Times Office,
Montreal, Julv I7th,

There were two dividend changes in Montreal stocks re-cently, being those of the Montreal Light, Ileat & Power, and
Canadian Converters.

The 8 per cent. dividend on Montreal Light, Heat &Power was increased to o per cent., while the directors of theCanadian Converters start dividends again upon that stock,at the rate Of 4 per cent. per annuni.
The street is discussing both these dividend changes.For probably a year past, g per cent. lias been predicted onMontreal Power. More hopeful predictiuîv, have placed thedividend at in per cent., and the general feeling even now isthat the higher rate will be paid ere long, unless somnethingin the nature of a new stock deal takes place. Power is earn-in-' largcly in excess of the amount requisite to pay dividendsat the rate just declared, or even at a lo per cent, rate. Thedecîsion to increase the dividend had no effect upon the stock,inasmuch as the increase was fully expccted. Aetivity hasnow prevailed in the stock, and the market strengthened up

perceptibly,

Intereating Suggestion Rsgardlng Power Companles.
This is interesting in view of the talkconcerning the pos-sibility that a holding comnpany mnay be organized ta take inthe three power concerns of Montreal, namely, the companyjust referred ta, together wîth Shawinigan Water & PowerCompany, and the Cedar Rapids Company. AIl three com-panies are now working in very close touch with each other.The stocks of the Montreal Power Company, and theShawinigan Water & Power Company are owned very largelyby the same interests, and within the past six months thesehave acquîred control of the Cedar Rapids Company whichwas previausly awned by Mr. D. Lamne McGibbon, who stillretains, a large interest. With the Cedar Rapids developmnentgoing on thirty miles west af Montreal, and the ShawiniganWatcr & Power incrcasing its development somne eight5, m ilesor so east of Montreal, and the Montreal Power Com pany withseveral developments in the vicinity of Montreal, and a corn-plete distributing systemn in its contraI, it would seem that aholding comnpany for the three concernis wauld not be at aIlillogical.

Canadian Convoiter. Dividnd.
As ta the dividend an Converters, the cause for the de-claration of this is said ta be more the outlook for the futurethan results obtained. The company has had difficulties, hav-ing'a few years ago shown a serious deficit, and having beencompelcd ta pass its dividend. These financinl difficultieshave been surmounted, and it has a camfortablc surplus,althaugh its earnings have been scarcely equal ta the 4 percent. divîdend requirements. As was explaincd at the recentannual meeting, however, the ycar was not at all a favorableone, whereas the present year had started off exceptionallywcll, the orders on the books of the company being twice asgreat as a year ago. A very cansîderable change also tookplace in the directarate, and the present directors in takingoffice were strangly advised by the aId directors ta make thedividend declaration they have just made.

DiMfoultIés In Munlolpai Flnanolng.
Financial circles in Montreal are interested in AldermanL. A. Lapointe's suggestion that the tume bas came for the cityta increase its rate of interest from 4 per cent. ta, 4 54 percent. It will be necessary for the city ta obtain the power toaccomplish this from the legislative assembly.

Alderman Lapointe declares that money is becoming dearerand, to, a considerable extent, he lays the blame of the dif..ficulty of obtaining money upon the low rate of interest whichthe city is prepared ta pay. He refers ta the fact that New
York is campelled ta pay 434 per cent. in order ta, obtain parfor its loans. He refers ta the fact that no bidswere sent in last year for the 87,000,000 bôan, andassumes that this may have been due ta the placing of a
$5,oo,oSo ban but a short time previousîy, upon whichoccasion the city secured the high price of loi. 1i15. That was
eighteen months ago, yet the city bas neyer ince been able
ta get a better offer than 97, which ofler was received iii Janu-
ary. 'The city no* needs * as $6,ooo.aao is re-quired for the current year's iindertakinzs, in addition to the
$7,00o,oo0 Of last year. 13y advancing the interest tO 434 percent., Înte1rest wnuld be stîrnulated. hi- thought, in financial
centres, and bidding would bc more active.
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BOND TENDERS INVITED

Monetary Times' Weekly Register of Information for,
Bond Dealers and Municipal Officiais

Sianlch, 1.C.-The school loan bv-law to raise $33,500
was cairicd.

Mitchell, Ont-A by-law to raise $io,ooo for park pur-
poses; was carried.

Fort William, Ont.-Nine by-laws w'crc carried by the rate-
payers invoiving over $700,0o0.

Vlotorla, 9.C.-The school loan by-law, to maise $175,000
for school purposes, was pased.

Parkhll, Ont.-The town of Parkhill carried a by-law to
raise $25,oo0 for a system of waterworks.

Macklln Village, Sask.-Until Julv 22nd for 85,5oo 6 per
cent. dehentures 15 years. Secretary-treasurer, Macklin.

McTaggart B.D. No. 1143, Sask.-Until August îst for
$4,000 20-N'ear debentures. R. J. Jackson, secretary-treasurer,

Strasoburg Rural Munlolnality No. 220, Sask.-Until
JUIV 2oth for $7,500 6 per cent. debentures. S. L. A. Smyth,
secretary-treasurer.

Berlin, ont.-B3erlin ratepayers carried the by-law to
grant the Consolidated Rubber Company a bonus of $25,000
and minor concessions.

Cupar, R.M., No. 218, Sask.-The municipality will bor-
row $15,0oo for permanent improvements, John Moir, secre-
tarv-treasurer, Markinch.

Cote Rural MUniolpailty No. 2719 Saek.-Tenders are
called for 81,000 permanent improvement debentures. J.
Bowes, secretary-treasurer, Kamsack.

Brîtannla Rural Munlcipallty, No. 5o2, Sask.-The muniwî-
pality will borrow $7,ooo for permanent improvements. S. M.
Daly, secretary-treasurer, Lloydminster. I

B1g Qull Rural Municipallty No. 308, Sask-The munici-
pality will borrow $20,000 for permanent improvements. R
Denovam, secrctary-treasurer, Wynyard, Sask.

Prairie Rural Munlcipallty No, 408, 8ask.-The munici-
Pality ýwill borrow 8îo,oco for making permanent improve-
mnents. S. C. Bowensmith, secretary-treasurer, Wilkie.

R1ýod!le Rural Munîoîpaîîty, No. 2839 Sask.-The munici-
Pality has been empowered to borrow $27,000 for permanent,
improvements. A. Holm, secretary-treasurer, Hanley.

Calt, Ont-The electors of Gaît authorized the expenditure
of the sum Of $25,ooo on the purchase of second mortgage
bonds of the Lake Erie and Northern Ritilway.

Battleford, Saek.-Until August 3rd for $15,ooo 25-year 5
per cent. debentures. J. P. Marshall, secretary-treasurer.
(Official advertisement appears on another page).

Swift Current R. M., No. 137, Sask.-The municipality
has been empowered to borrow $20,ooo for permanent improve-
ments. F. W. Gammam, secretary-treasurer, Swift Current.

Straesburg Rural municlpality, No. 220, 8a8k.-The muni-
çy.At7 ii. s b ýen empowcred to borrow $i5,ooo for permanent
improvements. S. L. A. Smyth, secretary-treasurer, Strass-
burg.

Vermillon, Aita.-Until July 27th, for $4,000 park, *i,ooo
electric light and $i,ooo sidewalk debentures. Interest, 6 per
cent. ; payable in 2o instalments. H. P. Long, secretary-
treasurer.

Newcombe Rural Munlipality, No. 280, Sask.-Author-
ity has been granted the municipality to bor-row 81z,soe for
permanent improvements. C. G. Annable, secretary-treasurer,
Rathmullen.

St. Clements Rural MunIClpRhltY, Man.-The electors will
vote on a by-law to issue $12,000 30-year 4 per cent.
road debentures, on july 2oth. Thomas Bunin, secretary-
treasurer, St. Clements.

Morris Rural Munlclpallty, No. 228, Man.-On August
3rd the ratepayers will vote on a by-law to issue $2,ooo, 20-
year 6 per cent. debentures for school purposes. D. M. lire,
secretary-treasurer, Morris.

Welland, Ont.-The electors will vote on a by-law to
authorize the issue of debentures of the town of Welland, to
the amount of $45,000 for the cost of a plant to distribute
electric power, on August 6th.

Ottawa, Ont.-Until August 29th for $12,00o 40-year,
$727,00o 3o-year, and $202,429.Q9 20-year debentures ; inter-
est. 4 p2r cent. Charles Hopewell, mayor. (Officiai advertise-
ment appears on another page.)

.St, Agnes R.C.S.D,, No. 22, Sask.-Jntil August ioth
for $30,0oo 5 per cent. 4o-yeal' school debentures. Edw. J.

BaePost Office Box 41, Moose Jaw, seceretary-treasurer.
(Official advertisement appears on another page.)

Stettier, Alta.-Until AugUSt 22fld for $io,Soo 5ý4 per
cent. 2o-vear waterworks, and $4,0oo 534 per Cent, 2o-year
electric light debentures. R. Dick Ballantyne, secretary-
trasurer. (Official advertisement appears on another page).
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Nelsone B.C.-Until JUlY 25th, for $20,000 20-year 5 Der
cent. lire hall ; $7,'500 20-Year 5 per cent. waterworks ; $7,500
20-year 5 per cent. sewer; and $8,59s.20, 5 per cent. io-year
local improvement debentures. W. E. Wasson, city clerk.
<Officiai advertisement appears on another page).

Vancouver, B. C.-A by-law to authorize the raising by
way of debentures the sum of $6oo,ooo for the purchase talc-
ing, or extinguishment of certain lands, rights, littoral,
riparian interests, and rights of access, etc., to False Creek,
will be voted on by the electors August 8th.

Beiievllle, Ont-A by-law to ratify and confirm an agree-.
ment between the Wood Chemical Company of Canada, Limit-
ed, and the corporation of the City of Belleville, and to author-
ize the issue of debentures to the amount of $5,oo0 to provide
for the cost of a site for the company, will be voted on by the
ratepayers, August ist.

Owen Sound, Oflt.-Two by-laws of an industrial nature
ý,'ere carried by the ratepayers. The first by-law provided for
a boan Of $2o,Ooo to Mr. J. H. Cote for the establishment of a
factory for the manufacture of wire and wire nails. The
second by-law was for the purpose of anthorizing a boan of
$20,ooo to, the Superior Match Comnpany.

Saskatchewan, 8a8k.-The followjng villages have been
empowered to borrow money for permanent improvements.
The particulars are given in order of village, amounit, and
naine of secretary-treasurer :-Macklîn, 8s,soe, A. W. A.
Carscadden; Ogema, $3,o00, M. Matheson; Tisdale, $5,ooo,
W. E. Moore; Welwyn, 86oo, A. Sumner; Mortlatch, $3,000,
V. H. Ricci; Goodwater, 81,500, W. C. Johnson; Laura,
$1,2o0, J. H. Shillington; Rocanville, $3,00o, F. J. Hewgill;
Delisie, $3,500, H. N. Freeman; and Keeler, $2,ooo, C. M.
Watson.

FARMERS BANK ENQUIRY
During the investigation this week at Toronto by Sir

William Meredith; of the Farmers Bank failure, denials were
mnade by Messrs. Stratton, Lown, Nesbitt and Lindsay that
they had suggested to Travers-that hie take $3,000 to Ot-tawa ini order to get the Farmers Bank charter more easily.
Travers azain swore that the cheque was left with the
hotel clerk at Ottawa in a sealed envelope addressed to
Mr. Peter Ryan. Travers was asked whether hie had ever
spoken to Mr. Ryan since hie was ini Ottawa on that occa-.
sion, and said that as récently as june î5th, 11D12, Mr*Ryan had approached hîm in the office of G. T. Clarkson.liquidator of the banik, and said: "I will look after your
interests." The prison guard, Travers said, had probably
heard the remark.

Superintendent Rogers, of the Ontario Provincial
Police, said that three of his men saw Dr. Nesbitt after thewarrant for his arrest had been issued, andi that if hehad been notîfied by thue Toronto Police Department imme.
diately the doctor could have been arrested between Mus.
koka and the Soo. The warrant was issued on January
l4th, and hie was flot officially notified for him until March.
Inspector Rogers admitted there was personal iii -f eeling
between himaself and Inspector Duncan, of the Toronto
detective force.

Mr. D. A. Yeats gave evidence respecting the manner
in whîch Inspector Duncan had permitted two Toronito
newspaper men to have access to the papers bearing on
the varinus charges against W. R. Travers and other men
ýconnected with the bank.

RIO-SAO PAULO ACREEMENT

The revised ternis of the Rio-Sao Paulo agreement
were announced this week. The holders of the stock of the
Brazilian Traction, Light and Power Company, the holding
corporation, will receive dividends upon the new basis froîn
August ist. The Sao Paulo Company will pay its full ten
per cent. dividend for the month of July, a special. dis..
bursement of five-sixths of one per cent. being declared for
that period.

On the basis of exchange the dîstribution of the share
capital of the Traction Company will bie as follows:
For the Rio de Janeiro Tramway, Light and

Power Company, Limited . ...-............ $ 72O)O
For the Sao Paulo Tramway, Liglit and Power

Company, Lirmîted ....... ............... 27,500oo
For the Sao Paulo Electric: Company, Limited. 5,ooo,o 0Unissued...................... .. 1........... 1,00,000

8120,000,000
The $is,5oooo of the authorized capital of the Trac-

tion Company unissued will bie available for sale in the
future The directors in their circular say that the esti.
mated revenue of the Traction Comnpany from the combined
undertakinigs is sufficient to justify the Tractio>n Company
in commencing to pay dividends at the rate of six per cent.
per ýannu;n, and the expected increase in the future revenues
of the Company in the years 191 3 and 1914 will, without
doubt, be sufficient to justify larger dividends.
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NEW COMPANIES,

Seventy. 'six Corporations Have Obtained Charters -
National Steel Car Company is Incorporated

Seventy-six new companies have been incorporated this
week with Dominion or provincial charters. Their aggre-
gate authorized capital is $137,231,o00. This unusuallv
large amount is made up chiefly of the capital of the Brazil-
ian Traction, Light and Power Company, amouniting tO
$î2o,ooo,ooo. This is the holding corporation for the Rio
and Sao Paulo companies, the amalgamation of which was
announced last week. The headiquarters of this conCern iSin Toronto and it has a Dominion charter. Deducting theauthorizecl capital of the Brazilian cornpany, thc capitaliza-
tion of the other scventy-five companies, divided according
to the provinces in which the head offices arc situated, is a s
follow S

Authorized
Province Companies. capital.

O uebec................. ...... i i $6,6oj,000
lritish Columbia............... 16 3,8~70,000
Ontario......................23 2,947,000
Manitoba......................10 2,305,000
Saskatchewan.................- -14 1,200,000
Nova Scotia.................... 1 300,000

Total.................. ... 75 $17,231,ooo
There are two large financial companies, both in West-ern Canada, the Canadian Guaranty Company, Winnipeg,

with capital of $i,ooo,ooo, and the Northern Loan and Mort-
gage Guarantee Corporation, Vancouver, wîh capital of
$2,000,000. The Pont Edward Townsite Company, capital-
ized at $î,ooo,ooo, bas its headquarters at Prince Rupert,B.C. Another million dollar mining companry has made itsappearance in Ontario, the Moira River Mining Company,
with head office at Tweed. The National Steel Car Company,
of Montreal, bas capital of $6 ,ooo,ooo and a Dominion char-
'ter. The corporation is given authority te, manufacture ailkinds of cars convevances and railxnav equipment. The
charter is very extensive.

The followinçg is a list of charters granted durinig the
past week in Canada. The headl office of cach Company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional
directors z-

Canera, Sask.-F, P. Laytn, $10.000.
Korrobert, Sask-H. T. Grain Company, $24,000.
Reg4na, Sask.-United Lumber Company, $ioo,ooo.
Cut Knhfe, Sask.-Cut Knife Concert Hall Company,

$ 1,000.

Battiford, Sask.-Battleford Masonic Temple Comparny,
1025,ooo.

Windsor, Oflt.-Windsor Club, $4o,coo. G. Mair, W. C.
Kennedy, J. F. Smythe.

Oshiawa, Ont.-Fowke Brothers, $4o,ooo. F. L. Fowke,
A. L. Fowke, A. P. Fowke.

Alfred, Ont.-Alfred Tin and Roofing Company, $25,000.
N. Brisebois, H. Daoust, E. Lalonde.

OttaWa, Oflt.--Stapleton Amusements, $4oooo. B. F.
Stapleton, D. J. McA'Nulîy, A. Pritchard.

Victoria, B.C.-Peninsular, City and Suburban Home
Builders, $25,000. British Importers, 850,000.

Stanhope, Que.-Frontier Granite Company, $20,000.
JT. Hackett, T. B. Gould, C. B. Mackinnon.

TrurO, N.8. - Midlland Collieries, $3oooo. W. A.Henry, R. V. Harris, H. C. W. Powell, Halifax.
Prince Albert, Sask. - Bracishaw Agencies, $2o,ooo.

Prince Albert Minerai Water Company, $io,ooo.
Tweed, Oflt.-Moira River Mining Company, $î ,0oo,-ooo. E. J. Cowain, P. W. Cornyear, J. Murphy.
Prince Rupert, S.C.-Prince Rupert Financiers, $ îoe,-

on. Port Edward Townsite Company, $i,ooo,oo.
Bridgeiburg, Oft.--Canadian Tonitives, $4o,ooo. J. A.

McLaughlin, jr., G. H. 1-arrower, J. M. Lawrence, Buffalo.
FraserVIue, QUO.-La compagnie des distractions popu-

laires de Fraserville, $10,00o- A. Lennox, A. Jung, A. Lan-
dry. Sadr

jellttn, Que. - tnadSand and Gravel Company,
A. Perrault, J. IH. Dillon, P. A. Degroseilliers, ail of Mont-
real.

Saskcatoon, sask.-R. 13. MeC-lean' Grain Company,$yoo,ooo. Saskatoon and District Co-operative Society,
$500,000.

W.Nand, Ont.-Wellard Dredging Companv. $'oo»o0*M. Sullivan, Detroit; D. J. Sullivan, E. D. Sullivan, Ame-
herstburg.
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Walkorvllo, Ont. Sparks-ýNithingýton Company, $40,000.
W. Sparks, jacikson, i i. ; P>. Il. \WîtiniLVon, Cleveland;

J. H. Coburn, Walkervillc.
Calgary, Aita.-Calgary Brewing and Malting Com-

pany $2,ooo,ooo. A. E. Cross, Calgary; W. R. Iluil, Calgary;
Hon. F. A. Macnaghten, Calgary.

Moose Jaw, 8ft8k.-Liverpool Securities, $20,000. Direct-
oyou Company, $50,0o0. Moose Jaw Cartage Company, $40,-
000»

Melville, Sask.-Melville Permanent Development Com-pany, $50,0ooo. Dominion Milling Company, $25,ooo.
Hamilton, Ont.-Fuiel Economizî.r Compaîny, $25,o00.G W\. Morgan, Columbus, Ohio, A. T. Bratton, J. M. Jones,liamilton. Rubv Cigar Company, $40,000. A. Hl. Rosen-bei-g, A. Thomson, S. Golberg. Glassco Li.mited, $îoo,ooo.M. S. Glassco, R. D). Glassco, Hamilton; G. B. Jacobs, Oak-

ville.
Vancouver, B.C.-Terrtorî-ýil Light and Heat, $t00.000.

Batson Fisheries, $25o,ooo. City Lumber Company, $5o,-ooo. Cameron Valley Land Company, $5o,ooo. VancouverBarhcr<' Supplv Company', $15,Ooo., Vancouver Instituteof Physical Culture, $1o,ooo. Deutscher Klub, Vancouver,
B.C., 8îo,ooo. J. J, Disscotte Company, $toooo<î. Com-mnercial Motors, $1Oo,0o<X Northern Loan and Mortgage
Guarantee Corporation, $2,ooo,OO. Nicholl Hotel Company,
$ 10,000. Colonial Sash and l)oor Factnrv.

Montreai.-Compagn ir d 'Imineubles Union, $9.0.J.A. Paquin, J. 0. Deziel, il. Foucreau. Imperial Press,.
$2,0.oo W. T. llood, J. A. T. 'Richards. J. J. Dolan, Mon-ai-ch Investment Company, $5o,oo J. W. Blair, F. J.Laverty, A. R. McMaster. Longueuil Realties, $ 150,000.W. R. L. Shanks, F. G. Bushl, G. R. Drennan. PeoplesAmusemevnt Company, $20.000. S. W. Jacobs, A. R. Hall.Mahor's Sa;fety Rubr Heel Company, $20,00o, F. F.Slack, Nsmut W. J. r. Sutton. T. A. kvdd, Montreal.McAi-thtur-lrwin Limited, $Z00,ooo. G. W. Meflouzaîl L.Marfarlanle, G. Barclay, National Steel Car Comapany, $6,-ooo,0o< W. R. P. Par-ker, R. W. Hart, C. H. C. Leggott.

WInnlPeg, Man.-Church 'Exploration Company, $5o,_
000. C. S. Tupper, J. Allen, H. W. Hollis. Canadian Guar-antv Company, $i,ooo,ooo.ý F. C. Hamilton, C. Parker, A.H. Oakes. Central Canada Construction Company, $100,-
000. J. A. A-dams, W. E. Moore, W. Harvey. Fid'litvMorteag<' Company, $25o,ooo. 11. R. Drummonà-Uav, F. 1W.Louthooxd, M. Andersion, New Fra Developing Company,$ îoeoo. H. Bechtel, L. A. Dietrich, Buffalo., J. R. Gray,Wini ip, g. Commonwealth Lumber Com nv $0.0.
G. F. Robertson, W. G. Maconneill A. E.Fole. uses
Men's Tnvestment and Loan Comoran Y, $ îoo,ooo C. W.Baker, W. W. Robinson. L. C. MacIntyre. M. Gardner andCompany. $5,000. NI. Gardner, J. Gardner, B, Stern. FortWilliam Elevator Company, $500.-00. D. Horne, IL E.Swift. G. H. Yule.

T0onto.-Toronto~ School Supply Company, $40,ooo. G.Dunbam, S. E. Ballard, T. H. Barton. Exclusive Estates,$4oooo.ý C. Wilder, T. Fishbain, N. L, Porfilovgkv. Na-tional TTnderwriters, $4o,oo. R. E. Menzie, G. S. Menzie,R. W. Menzie. Star Knittingr Milîs, $a.oo . H. King,E. M. Rbivand, A. T. Wise. Galt Securities Company, $72,-o-o. D. G. M. Galbraith, W. A. MCFarlane. S. McCutcheon.Romantite, $50,000. H. J. Macdonald, R. Armstrong. jr.,.. M. Greer, B'Nei Abraham Congrezation. A. Colis,1. Snider, E. Cohen. Loncr Branch B3oxllinçr Club. $îo,ooo,C. Bonnick, J. P. Heighton, T. A. Mitchell. ShanghaiClub. M. Gam., T. Sun, L. Den. EliÎot Woodworker, $40,-oo. W. A. Elliot. A. A. Miller. G. W. Eliot. Interna-tional Patent Syndicate, $5o.o. J, W. Broudv, A. R. Nes-bitt, T. J. W. O'Connor. Toronto Lawn Tennis Club. $75,-ooo. A. C. MeMaster, H . C. l3oultbee, T. D. Dockray.Brazilian Traction, Light and Power Company, $120,000,-
ooo. J. S. Lovell, C. D. Magee, W. Bain.

ENQLISH INSURANCE COMBINIE.

Four of the leading industrial insurance institutions in
England have decîded to, amalgamate for the purpose of forrn-ing an approved society to, worfk the Insurance Act. The
companies are:-

Insurance Funds.
Refuge .............................. £7,272.28
'Pearl .. .. . . . . .. . . . . . .. . ..ç t . g
Britannic ... ......................... 2556,03t
London and Manchester ................. 778,4

The combination, whose policv-holde'-s run into manve mil-
lions, will possess the largest nlimler of arrents )f -n-
Pnce concern in the Kingdom. The chairni of the s.- i~
tion is Mr. F. T. Jeffers on, J.P.. of Birmingham, the chair-
man of the Britannic Insuirance Company.

The by-lbw tn auitb'"rxz the expiendituire of ~o<<
on a new city 'hall at Victoria, B.C., was defeated.
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UNITED STATES 'AND CANAbIAN -CANAL
TRAFFIC

Sevonty.nine Per Cent. of Comm 'odi 'ties Transportedl
Origiaated from States-Distribution of

Water-borne Wheat

Since igo8 a record of the country origin of business
passing through the canais of Canada and various f acts with
respect to the traffic of ail the canais hasý been kept, and the
comptroller of statistics, Mr. J. L. Payne,. gives, these particu-
lars in the foiiowing tabular statement-

Canadian Vessela U.S. Vessels Freight Tonnage
Year United

No. Tonnage No. Tonnage Canadian States Total

1908 ........... 29.040 6,780,789 7,481 4,835,320 5.012,147 12,490,673 17,502,820
19j9.. ý.........22,507 7.8i1,578 9,M9 16,459,322 7.378.057 26.342,69l 33,7z0,748
1910.. ..... ... 25,337 8,931,790 11,462 21,777,297 7,88,614 38,106,894 42,M9,608
191 1........2,8 9,172,192 10,370 18,231,672 7,792,907 30.237,446 38,080,353

It wili be observed that of ail the commodities transported
through the canais of Canada in 1911i, the proportion originat-
ing in thue United States was 79.5 per cent. In 1910 the pro-
portion was 81.6 per cent. This large difference in favor of
the United States is almost wholly accounted for ini the volume
of. ore passed through the canai at Sauit Ste. Marie.

1With regard to vessel tonnage, the proportions in 1911

stood as follows :--Canadian, 33.5 per cent.; United States,
66.5 per cent.
Transportation of Canadian Whoat.

With the deveiopment of the Western Provinces there bas
been a steady growth in the volume of waterborne wheat.
Since 1895 the quantities annualiy 'brought down through the
canal at Sauît Ste. Marie are shown in the following table.

4,518,334
19,314,234
17,925,834
9,746,600

12,759,634
9,292,034

9,639,534
27,912,500

32,233,934

25,983,100
34)389,300
49.399,967
58,574.034

*48,4047,833
51,774,833
63,641,cS0

*For the first lime represents Canadjan wheat oniy. The
figures of preceding years include, American wheat which
passed through the Canadian canai.

The figures for the years anterior to ifog include Amn-
encçan wheat. It will be observed, however, that. the. increase
in 1911 over 1909, applicable only to Canadian wheat, amount-
ed to 15,59ý3,167 bushels, or 32.4 per cent.

In addition to the 63,64î,ooo bushels of Canadian wheat
which'passed through the Canadian canal at Sault Ste. Marie,
1,981,481 bushels of Canadian wheat passed through the
United States canal at that'point. These figures combined
show that the volume of water-borne Canàdian wheat in içîl
was 65,622,481 bushels. Account is not'taken of the relaîvely
small quantity of wheat which was moved through any of the
other canais. It is quite relevant,, however, to point out that
183,449 barrels of Canadian flour were carried through the
Canadian canal at Sault Ste. Marie in ig11, and 841,733
barreis of Canadian flour through- the American canal. Calcu-
lating this Canadian flour into, wheat, we have an addition
Of 4,,00,728 'bushels to the volume already indicated, bringing
the total up to 69,723,209 busheis.

Swno Analytlaaî Msthods Applled.

Last year, for the first time, a careful study was made
of the distribution of Canadian wheat after it had passed
through the canal at Sault Ste. Marie, and ihis year the same
analytical methods have -been applied to the traffic of 1911.

Placing the figures for 1909, 190o and 1911i side by side, for
purposes. of easy comparison,- the record is .as follows.-

Canadian Wheat. 1909. 1910 1911.
Bushels. Bushels. B3ushels.

Fort William to Montreal . .10,517,266 13,185,370 12,761,666
IL " Georgian

3aj ........... 13,384,400 12,753.20() 9,881,234
FotWiami to other Can-,

adia........s..........10, 14(),633 9,60_3,400 i î,8ý8o,666

Canadian Wheat 1909.

Fort William to Buffalo. ... 12,841,334
Duluth to Montreal ..... 520,000

Buffalo.......... .528,200
Georgian Bay .. 28,o00
other Canadian

ports,................. 79,000

Total,.............48,047,833
Through American canal 9,117,328

Grand total...........57,165,16,

1910, 1911.

15,693.363 27,945,600

315,000 .....

224,500 710,334

.... 461,Soo

5 4774>833
5,321,446

57,ce6,279

ý63,641,00
1,981,48,

65,622,481

It should be explained, perhaps, that the "lother Canadian
ports" indicated in the foregoing statemnent are ports west of
Lake Erie, but not on the Georgian Bay.

Passed Through Canadîan Canal.
It is quite impracticable to follow the course of the small

volume of Canadian wheat which passed through the Amn-
enican canai at Sauit Ste. Marie. With respect to that which
passed through the Canadian canal, however, the figures
work out in the foilowing percentages:

Fort William to Montreai............
:1 I ILGeorgian Bay ........

ci i ' other Canadian ports..
c LBuffalo.............

Duluth to Canadian ports ..........
i IlAmerican ports .....

1Ç09. 1910.

21.9 25.5

27.9 24.6
21.1 18.5
26.7 30.3

1.3 .6
1.1 .5

20.1

18.7
43.8

It wiii be seen that 54.4 per cent. of ail] the Canadian
wheat which came down in icgi through the Canadian canal
at Sault Ste. Marie clung exciusiveiy to Canadian channeis.
The proportion in 1910 was 68.6 per cent.; so that the
diversion to Amnerican channels was considerably greater in

BUILDING CONSTRUCTION ACTIVE

According t0 reports f rom officiai sources compiled by the
Contract Record the building operations in twenty-seven Can-
adian cities for the first half-year, totalled $69,583,674, twenty.
eight per cent, more than for the same peniod Iin 1911. As
jllustrating the steady growth of the country the journal points
to th.. fact that the buildings erected in 191i exceeded in value
those of 1910 by 29 per cent.

Thie buildings for the monthof June alonie represented
an expenditure of $17,645,709, as compared wA~h $12,346,908
in june, 1911.

Toronto is in the lead with a six-months' record of $t3,-.
195,271. Winnipeg's figures are $11,205,6o0. Vancouver,
with an expenditure Of $8,132,720, is $65,ooo ahead of Mont-
real, and Edmonton is flot far behind wîth $7,725,622.

Edmonton's lexpenditure shows the remarkable gain of

376 per cent., Stratford sh6wed a gain Of 278 per cent.,
Irantford 133, Fort William 132, Port Arthur 124, Nelson 118.~

The building returns for six months Of 1912 and the same
period of 1911i are as follows:

S1 1912.

Toronto..............-813,195,271
Winnipeg............... 11,205,600
Vancouver........ ..... 8,132,720
Montreal....... ......... 8,065,993
Edmonton .............. -7,725,622
Saskatoon.............. 4,634,685
Hamilton..... -.......... 3,145,600,
Regina.................2'0549,770
Ottawa...............2,120,00ô
Fort William ..... 1,743,425
Maisonneuve....... ...... 817.428
New Westminster 785,578
Lethbridge............. ý.143
Port Arthur............700,(994
Brantford -...... * 672<
London................. 50), 98
Windsor.................433,830
St. Bonifac.........395,5.30
Berlin..........332,950
St. John...............315,050

Kingston................224,059
Galt.....................204,032
Nelson.................9,1
Stratford..............2,02-701
Peterborough ...... 18.8 gg
Welland ............... 124,19(6

1911.<

$ 11,939,953
(),058,150
9,1911524

7,306,136
i,62o,4â l
2,574,44 r
2,246,780
2,936,930
1,393,370

750,075
748,900o

528,950
312,985
282,228
458,42,3
.3e6,7c)5
467,880
242,585
211,700
282,052

Volulme 49.

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

............. ......
........... , ..............
............... ... .......
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CROSS-TIEs USED BY RAILWAYS

Spec4es lJsed by Steam and Electric Roads-.Methods oî
Manufacturing are Unchanged-Prtsçryaion

Plants Being EstablUshed

There were 0,213,o62 cros s-tieS, cOsting $3,535,628 pur-chased in 1910 by the stcamn and electric roads of Canada.Thts represents a decrease cf 4,964,279, or 35 per cent. fromtthe number purchased in 1909, duc te, the <kcreased purchaseof tics for ncw steam railway lines.
This decrease was gencral throughout the importantspecies exccpt with Douglas fir. The average cost of thesetics at the point of.purchase was 38 cents, bcing an increase

cf one cent over the cost inl 1909.
The data upon which the report, compiled by Mr. H. R.Macmillan, cf the Department of Forestry, is based, werefurnished by the steam. and, clectric railways of Canada. Thevalue given for the tics was the cost at ithe point of pur-

chase.
Three kinds cf wood supp4icd 77 per cent, cf ail the ticspurchased. These werc cedar, jackpine and hemlock.

Though net as many cedar tics were purchased in îcog asin 1910o c.-dar is stili the chief species used ini Canada. In
1910, it furnîshed 40 per cent. of the tics purchased by Can-adian roads, as against 29.8 per cent. in 19og9. Nearly aithe cedar uscd is eastcrn ci.dar <Thuja occidentalis>, aswestern cedar (Thuja plicata) is too soft for satisfactory useas cross-4ties, exccpt for cectric lincs where the trafi c is
iight.

Fivo Spêcles SUPPUY Ninety-four Per Cent,
jack pine is the second in importance in cross-tie pro-duction, In 191o it SUPppiEd 23.5 per cent, of the tics used inCanada, which was practicaily the samne percentage as used

in 1909.
Flemlock, supplying 13.8 per cent. of the total consump-tion, occupi d third position in 1910. Hemlock has now forthe flrst time passed tamarack as a tie-producer. The ad-vance of hemlock front the fourth J»osition, which it n mviously held, is due not to an increase in tthe use cf hemicck,

but to a ci cre ase in the use of tamarack, Douglas fr forra-cd 9.6 per cent, cf the tics purchased in 1910 as ag&inst 4.6
per cent. in t<909. About 232,000 more Douglas fir tics werepurchased inl 1910 than in 1909. This species was used te agreafter extent by both steam and ele(trîc raîiways. Tamarack
tics have droppeci from third place in î9o9, when they forîn-ed iqî.8 per cent. of the total, to fifth place in i910, when they
formed onl[y 7.1 per cent. ln 1910 only 663,922 tamnarack ties
were purchaseci, compared with 2,8î 1 ,820 purchased in 1909.
This great decrease Of 2,147,898 ties is found cntirelly in thenumber used by steamn roads, and is due' tn the fact that thepurchase cf ties for the eastern haif of eue of the new trans-continental roads was completed previous te lç)ie. The abovefive speeles, namnely, cedar, jack pine, hemlock, Douglasfir, and tamarack, represent 94 per cent. of the total number
of tics used. Nearly aIl the rernainder is made up Of oak
andi spruce.
Inorease In Number of Oak TIsa,

The number of oak ties purchased in 1910 was 264,647,or an increase of 230,258 over the number purchased in 1909.This is due te one United States Railway, operaîing in Can-
ada, which is uSîng a great propottion cf durable woods.Aside fremn this road thie railways cf Canada use oak tieschicfly for switch tics. The use of spruce, one of the cheap-
est tics, bas fallen off greatly, 657,871 tics less being pur-chase in if 91 than in 1909. The decrease in, the purchase
of sprucc is due to the sanie reason as -that ascriheti to tamn-
arack.

The remaining species, cypress, chestnut, and whiteDine, arc used to a small extent for tics. Ail the cypress andchestnut tirs andi practically ail the Oak wcre imporited from.the Unitcd States. Red pine and yullow ine, which wereused in i909, were not reported in igi0. The average pricecf ties in 1910 was 38 cents as comparcd with 37 cents ini1909. 0f thec important woods oak cost the most, 74 centspcr tic, and spruce the least, 28 Cents per tic. Cedar cost 41cents per tic, as comapared with 45 cents per tie in 1909.Douglas fîr cost ý30 cen ts Der tic in 1910e, Or 4 cents less pertic than, ia î9og. The remaining woctds, or ail excepting thesetwo, have advanced in price fromi 3 to 12 cents per tde.
Peromntage Us8d by ElOt>trie RhIIwayo.

The electric railways useti four per cent. of ail the ticspurchased in 1910. In 1910, 105,411 more tics werc used bvelcctric roads than in 1909, rCPrescntfing an increase of 1 82per cent., mainly in the uise of cedar and Douglas fr. Thisis due to much increaiseci construction. Ncarly 50 per cent.of the total nuinber use;d were cedar tics at a cost below theaverage, namely, 37 cents.
Douglas lit cOnstitutei .32 pcr cent, cf the total. j'ackcpine, being at a distance froru the~ electric railways, was used

CANADA INDUSTRIAL BOND CORPORATION

The Canada Industriai Bond Corporation, Limited, hasopeneti ils offices at 136 St. James Strwýct, Montreal, wîthbranch offices in Toronto andi London, Eugland. The coin-pany was erganizeci for the purpose of dealing in high-ciassinvestirent securities, with special facilities fer eaabling itsclients to obtain industrial bonds cf undoubtdc security, andiwhiose interest yield is commensurate vith the income returo..uhîch prevaihng conditions warrant.
The compauy solicits cnquiry, either by personal inter-view or l-tcr, from discrirninating investors desirous of ob-tainîng the m;aximumn income rcîurn On their surplus accu-mulations, without entcring the speculative fiel.The following arc the directors cf the corporation-Messrs. Thomas P. Birchall, Montreal, president, directorThe Canada Syndicate, Limitc d, citrector London MutualFire Insurance Company; W. J. Sheppard, Waubaushcne,Ont., vice-president, president Georgian Bay Lumber Coin-panry, president Spanish River Pulp andi Paper Company,Limiteci, Dîrector Traders Bank of Canada; J. B. Tud-hope, Orillia, Ont., president Tucihope Carnîage Comn-pany, Limiteti, president Carniage Factories Limited,director Spanish River Pulp and Paper Company, Limit-cd; Charles E. Reaci, Ottawa, Ont., president ReadLumber Company, director Riordon Pulp and Papz'r Cirn-pany, Limiteci; A. H. C. Carson, Montreal, president Lrrndo"Mutuai Fine Insurýnce Company, president Matthews,Wrightson and Company (Canada), Limited; W. T. White-head, Montreal, vice-president Wabasso Cotton CompanV.Limnitcd, director Oxford Knittinîr <3<jpiny. L.imited, dir-ector Canada Syndicate, Limiîted; andi E. M. ScWl- 1'4 TE.E., Montreal, dîrector Matthews, Wnic'htson and Company(Canada), Limited, director The Canadian-British, Engine r-iug Comupany,. Limiteti.

Thc. GrpcshJam Lifc suac Societv, Limited. inA th-Merchants' Life- aund Casualty Comnpany, have becu rcgisýtp-4
in Saskatchewan.

JUIY 20, IC)I2.
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only to the extent of o.6 per cent., the tics costing Si centseach. lu steamr roads 23 per cent. of the tics uscd were jackpine, and they cest onlY 33 cents each. Vcry littie spruceand no chestnut or white pine werle used in the construction
of electric roads. Over lo,oo cypress tics were import-d atan average cost of 4o cents each. This is the first report ofcypress tics being used for electrjc roads.

The average cost of tics uscd in 1910 by elcotrjc roadswas 41 cents, as compared with 47 cents in 1909. This is duelargely to thc decrease of 2 cents per tie in the cost -of cedartics and 12 cents in the cost of Douglas fir tics. It is aniîîteresting fact that, aithougli the average tic used by cc-trie roads is smaller than thaft used by st2,am roads, the pricepaid for it is generally greater, viz., 3 cents per tic more inii910. This is due not onlv to the disadvantagcs incident tc,contracts for smaller quantities of material, but also to thefact that the clcctric roads are more likely te purehase tiesat points wherý the price includes railway transportationcharges. Thjs is shown by rthe clectric roads paying flot lcssthan 37 cents for their ties, ishîle many uscd by the steamnroads wcre hought for 27 cents per tie.

lUNE COBALT ORE SHIPMENTS

The following are the shipments of ore fromn Cobalt
station during June:

Mine, Tons.
Butffalo......... .......... ....... 123.4
Casev Cobalt ..... »...... 87.8
Cobalt Lake...................... 134.8Cobalt Townsitc .... ........ ....... 199.2Coniagas ........................ 117.5Crown Reserve.................... 49.0Drummond ........................ 20.7
Hudson Baîy................. ..... 31.0
Kerr Lake........................ 30.3LaRose .. ... ..................... 274.9Lost and Found .......... ^.........15.0
McKinley........................ 20.8
Nipissing.............._..... .... 227.9
O'Brien.......................... 312
Temiskamning ........... 9.
Trcthewey ........................ 77.2

Total.......................q,5.8

The shiprnents during May were 1,959.7 tons.



THRE 'XO'N* 1

INSURANCE NOTES ANI) HAPPENINGIS

Fire CIaims Numerous-Proposed Tariff Association for
British Lite Offices-Insurance of New York

Police-Canadian Convention

in discussing the outlook for the insurance 'business
this ytar the Times comments on the growth in the United
States and Canada, during the first quarter of the current
year, of the epidemic: of fires which started at the end -of 1911.
The resuit has heen te produce dlaims far in excess -of those
in the correspending period either ef i910 or 1911, and it is
expected that unless the losses for the remainder of the year
are lighter than ln correspondîng months cf i911, fire busi-
ness in North America this year will involve a debit balance
to, the offices. On the other hand, it is reported that the
losses at home and on the Continent have not been abnormal
and thait as there is ne great likelihood of severe drought
this year the forthcoming summer months should prove less
expensive te the insurance companies than those of i911. The
Times Supplement reports that "Mr. Marlborouzh Pryor,
presiding at the meeting of the Sun Insurance Office, made
sorte very pertinent remarks. Referring ýespecîally te the
grant this year cf a Royal Charter te the Insurance Insti-
tute, bie said the~ the moral standard cf insurance in this
country was already very high, but there were some d 'fec-
tiens from it, and they looked to the Insurance Institute te
elevate the tone of the profession. Everyone will sympathise
with the aims of the Institute, and will hope te see their suc-
cess accompanied by an improvement in public opinion,
'which in the past bas occasionally te its cost been apt to lie
attracted rallier toc much by cheapness and te pay tee little
attention te the more important virues of undoubted sccurity
and prompt and generous settiements."l
suggested Taritf Assoclation.

Referring te the suggested formation of a tariff associa-
tion among British Life assurance offices, the Manchester
Guardian is of the opinion thae the difficulties met with a
few years ago %Nhen the matter was serieusly censiderc-d by
the life offices, have net since been remýoved, and that, on the
whole, the practically unrestricted competition prevailing at
present is a benefit te the insuring public. "Probably," it
says, "the mcst serious effect of competition which the of-
fices have te contend witb at present is the tondency Of
agents' commissions te increase. This in some cases bas
had the effeot of materially increasing the proportion of pre-
Iniums absorbed in expenses and bas rendered it impossible
fot certain offices te maintain benuses at pre«vuus rates."
But is it the payment cf increascd commissions which bas
caused some offices te reduce their bonuses and others te
pass them altogether? We incline te. the belief that the
heavy depreciation in the value of certain gilt-edged sccur-
ities bas been a ýfar more potent factor, and the amount of
attention which the offices have devoted cf late to, the
science cf geOgraphical distribution of capital would appear
te ccnfirm our belief.
Hudson BaY Route and Insurance Companles.

"The greart difficulty about the Hudson's Bay route is
the insurance,"l says Sir Montagu Allan, K.B., C.V.O., Pre-
side-nt of the Merchants' Bank. "Insurance companies,e hie
continued, '"are afraid te take the rîsk, and if they did their
rates would be tee high te make it worth wbile.' Whether
the Hudson Straits will he navigable or not it is bard to say
yet."y

Arrangements bave been completed by an insurance
agent at New York whereby the io,oeo members of tbe Police
force of New York w~ill be in sured for between $12 ,000,000
and $15 ,ooo,oeo. The annual premium on these policies. ap-
proximating $1 50,000, will be paid by the policemen. They
are regarded as uncommonly good risks, since most cf them
are young, and even the eIder men had te undergo a rigid
physical examnination wben they entered the force.

The average policy under the contract will be $î ,ooo,
but any policemaný may make arrangements with tbe society
by whicb the insurance was written wbereby hie can obtain
insurance for a sum equal te one or two years' salary. The
limit ulider the agreement is $3,ooo. No furtber medical ex-
arninatien is te be undergone by the policemen.

Se that the insurance policy cf the wbole group, may net
lapse with the loss cf a few individuals annually, the bulk
insurance bas been arranged wîtb a number of squads separ-
ately.

AIl arrangements are nearing comple-tion for the annual
convention of Life Und?ýrwriters' Association of Canada.
which is te lie beld at Montreal from August 21St te 24th.
From aIl reports this seems likely to be a record gatbering.

Mir. John Massev bas been elected a director of the Can-
adaý Permanent Mortgage Corporation. He wÎhl 1111 the
vacancv on the board created by the death of the late Mr.
Samuel Nordheimer.
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FORTIER & KILPATRICK, LIMITED

The prospectus has been issued of Fortier and Kilpat-
rjck, Limirted, incorporated under the Dominion .Cornpanies
Act and liccnsed tde do.business in Ontario. The company's
authorized capital is $2 50,000. This company has been form-
ed for the purpose of taking over, for the province of Ont-
arie excepting Port Arthur and the territory lying nonth o4f
the Canadian Pacific Railway between Port Arthur and Mat-
tawa-the patent righits and aise the sole right to manufac-
ture sewcr pipe with the Thomas~ glazed cernent sewer pipe
machine, also, the sole rights to manufacture and deal in
Trojan partitions and ceilings, stonewood plastic flooring,
sarco asphaît 'and waterproofi.ng. The company have several
skie lines, such as washa4ble water paint, asphaît, etc., and
the right'to engage in any other manufacturing and mercan-
tile business whiých may be conve-niennly carried on therewith.

Patent riglits for the Thomas glazed cement sewer pipe
machine and the right te manufacture Trojan Partitions and
ceilings and stoneweod and Trojan flooring and Sarco asp-
hall and waterproofing and Trojan washable water paint are
being purchased and acquired by Themas Milis for $90,o0o,
payable as folIows:-$2,Ooo in the capital stock of Fortier
and Kilpatrick, Limited, censistinz Of 200 fully paid and
non-assessable shares and $7o,ooo in cash.

Fortier and Kilpatrick, Limited, in addition, to the pur-
chase of the Thomas glaz2d cement sewer pipe machine, and
ail rights, connected therewith for the territory named, have
also purchased the rights, patents, formulas, secret pro-
cesses, etc., of the Interior Construction Company of Win-
mpeg for the following utilities: '<Trojan" partitions, ceil-
ings, etc., "Trojan" plastic sanitary floors, and Thomas
glazed cement sewerpipe.

An offering of $ 150,oo0 stock Of the company is bzing
made at par. The proceeds from the sale of this stock will
be devoted to acquiring the above named riights and patents
aînd for putting money into the cempany's treasury to manu-
facturc- the samne. The following are the dîrect'ors of the
.ompany :-Messrs. John H. Hudson, manufacturer, 93 Ber-
nard Avenue, Toronto; George R. C. Merriam, president
J'raders Limited, 31 Adelaide Street West, Toronto; W. E.
Whitehead, manufacturers' agent, 355 Palmerston Boule-
vard, Toronto; James Aitchison,' barrister, Canada Life
'3,uilding, Toronto; Thomas Milîs, banker, 79 Clarence
Street, Kingston.

REORGANIZATION 0F ROBB ENGINEERING
COMPANY.

Steps are being taken to incorpo'rate and or.ganize a new
cempany to take over the properties of the Robb Engineerin-
Company, Limited, one of the oldest companies in the manu-
facture of engines in Canada, with headquarters at Amherst,
N.S. The company bas defaulted in the payment of its as-
sessments and taxes and also in the payment of its bond ini-
terest, due on July îst last. The outstandîng liabiliîes
amnount to approximatelv $oOe,ooe.

At the request of a large number of the bondholders
Corporation Agencies, Limited, has made an examîneîion of
the properties and assets of the cetnpany and has undcrtaken
te erganize a new compan. The proposal now being sub.
mitted to the bondholders is that the new company shaîl issu,
7 per cent. non-cumulative preference shares te, an amount
which shall not exceed the net am-ount of the assets of the
company, as xnay be found by an appraisal of its assets by
the Canadian Appraisal Company, Limited, and an acceunt.
ing by Messrs. Price, Waiterhouse and Company, chartered
accountants; that is to say, every $îoo, par valu-' of pre-
ferred shares of the proposed new cempany shahl represent
net assets of the value of $100. Corporation Agencies, Lim-
ited, offers te ail the hold'2rs of the bonds of the Robb En-
gineering Company, Limited, to exchange such 7 per cent.
preference shares of the prcposed nev, company for bonds of
the Robb Engineering Company, Limited, par fcr par-, such
bondholders also te receive, in cash. At Par. the amount cf
the interest coupons which were payable on Julv îst instant
on the bonds held by them respectivelv. The offrr is 'on.
ditional upon bondholders depositing their bonds, te the or-
der of Corporation Açrencies. Limited, %t aniy office o1 Pgency
of the Bank of Montreal bv JulY 30. In the alternative. Cor-
poration Azencies, Limited, offers those holders cf the bords
of the Robb Engineering Comnpany, Limited. who do noet
wish to accept preference shares of the new company, te pur-
cha'<e and pay for their bonds in cash, at the price of 6o Per
c-nt cf th-ir par value. nlus the nar value of the interz-st
coupons which were payable on Julv i st instant.

Tt is stated that a number of înde-nendent wire milis
Are te be ýmerçred1. and thit the Imipri2l St--l rndý W;re
Companv. nf Colline-wood. Ont.. will b- thp 1,n1dincr renm.
panv. This comnanv recentlv naid a stock dividerl 'mf -2o
per ent. ind emlrçrpd ils preferred stock capita1l b-v $300,..
00e. Tt has no bondist.
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MUNICIPAL FINÂNCING,

Montreal's Temporary Loan-Moose Jaw issues
Treasur Notes

The Montreal city coundcil received a communication
from tht. Bank of Montreal on Monday notifying them that
tht. quotation for tht. civic temporary boan oW £750,0o0 for six
months at 4h4 pt.r cent. could flot bc put through ait that rate,
as the discount since July i3 th, whtn tht. offer was made,
had risen f romt 4Y4 Mo 4Y2 per cent. To thîs has to be addt.d
batik commission, bringîng tht. total rate to about 5 per cent.
The civic board of control will consider tht. matter.

At Sherbrooke a by-law to authorize the. borrowing of
money for stret.t improvements was carrit.d. Alderman L.
H. Olivier, chairman of tht. financ.e committet., has mnade ar-
rangements with the Canadian Bank uf Commrnce, through
Mr. E. W. Farwell, local manager, to st.cure thse money on
bonds immedîately. Tht. banik wili issue. treasury bills to
tht. amount of $615,o>oo, for a period of thrtec or six months,
and will take tht. city's bonds as st.curity. Tht. tity will pay
intt.rest at 43ý pt.r cent., plus tht. usual commission.
Moose Jaw Issues Treasury Notes.

Tht. Moose Jaw commissioners recommended i0 a letter
that tht. city counicil authorz- tht. issue of trt.a-,ury ilot "samounting to $1,296,399.89 through tht. Bank of Motître,
through iuhOse office the. citY's sterling deb,-mures have b, un
domieilt.d for the. past two years. Tht. lt.tter explint.d that
tht. staite of tht. dt.bt.nturt. market did not warrant tht. sale
of the. dt.lentures at present. The. issue of the. notes was
confirmed by a by-law.

In issuing treasury notes tht. municipality is allowt.d bv
law to issue them for tht. 80 per cent. of tht. face value ct
tht. debentures authorized 4>y the. vote of the. people. This
issue of notes is made as 8o per cent. of the. total valut. of
thirteen by la%%s tht. total of which is $z,61,499-86. The by-
laws included in this are as follow :-General Hlospital, $75,-
ooo; fire alarm extension, $17,000; Caron system, $55o,ooo;
Or. light s'tand's, $7,499; i îth Avenue Subway, $'>s,oou;
Sewer programme, $170,000; electrie light, *225,000; pav-
ing, $iôo,ooo; roads improvement, *25,000; hîgh pressure
system, $6o,ooo; parks iifprovt.ment, $40,000; Saskatche-
wan Mill Company, *146,000; sidewalk programme, $50,-
ooo; total, $1,610,499.

Arrangements have been made by tht. ci-,% of Saskatoon
with Messrs. Stone and Webster Engineerinig Compiany,
Nt.w York, whereby tht. city will pay for the. co>nstruc tion of
a street railway by tht. issue of $500,000 deben-1tures direct
to tht. contractors. Tht. municipal authorities, therefore,
wîll flot place the. bonds, on the. Open markct i0 tht- usual
way.
Filnances of South Vancouver.

A statement ot the. finances of South Vancouver bas
been prepared by Mr. J. B. Sprengford, clurk, to tht. muni-
cipaîlity, which gives ini a concise way tht. borro-ing powers
.and tht. estimates for tht. current yt.ar's expenditure. Tht.
sum necessary to finance tht. municipahity this year is estim-
ated at $486,585.16, while tht. interest and( sinkîng fund
amount to $153,341.03.

In addition to that amounit tht. iterest on school boans
i5 $39,787.13, and tht. school board's ordinary experîditure is
estimated at $8o,957. Tht. estimnatt.d r,ýbate on taxi-s is *30,-
ooo, and 'tht. arrears of taxes are expectt.d to total *50,o00
this year. Thus tht. amount of $486,585.16 will have to pro-
vide for municipal purposes for the. year, pay interest and
provide sinking fuîîds on boî'ded debts. It will alsu allow
for shrinkage in taxation bv arrears and rebates, and contri-
butions to charity estimated this Yt.ar at $4,000.

The. existing deht 15 $4,660,214.69), and tht. total assess-
ment $38,995,285.44. Tht. municipality can borrow 20 per
cent. of its assessment less the. bonded indebtedntss - thus
'the net bOrrOwing power of the. municipality is $3,138,842.39.

Tht. money required for tht. work of the. year will bt.
raîsed by taxation on a levy as follows: 12,q Mill$ On ira-
proved land and 2234 milîs on wild land.
Municipal Bond Blddlng.

Two bids were rect.ived from, Toronto bond housc s for
tht. Moose Jaw, Sask.. *150,000 and $65,ooo, 5 pcr ccrnt. 30-year debentures, xvhich were awardt.d Messrs. Wood, Gundy
and Company

Three- Toronto bond firîns bid for the. $97,000 5 pýr cent.
waîterworks, sewerage,' street and school dehentures of Kt-
lowna, B.G. As'prevîouslv noted, tht. award»was made tri
Messrs, A3mîius Jarviâ and Company.

By tht. adoption of 'tht Minutes of tht. previous session
the Windsor city counicil bas virtuably given formai ratifica-
tion to, tht. sale of $19q5.000 Worth Of 4 34 per cent. dzbentures
ta Wood, Gundy and Company, of Toronto, at a price of
$ i88,ooo.

Several members of -the. council thougbt that the. priceoffered was considerably below what should have been re-
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ceiv,<l, but Chairman Ilowell, of the. F naný:e Cuiuio.ntee,
explainr-d that tire t.onnmiitee had iascf-taiiitd tilat tilt pIe-
sent condition of the. moncy market was such that the price
of 9>8.3 was the. best obtainable, and -it had been decmed ad-
visable to accept the. offer of the. Toronto firm.

Messrs. C. Meredith and Company, Lîmitt-d, have pur-
chased $suoo0joo 6 per cent, bonds of the. Rolland Paper
Company, LimÎnted, and will make a private offering of the.
bonds at p.îr and accrued intertst. These bonds art. th.- only
outscanding bonds of the' cnmpany and ar- securt.d by $3,-
300,000 <)f fixed assets, and constitute a clost.d mortgage.
l'lhe earnings art. reportr-d as being cqual to 2ý, timcs the
bond intcrest requirements.

RECENT FIRES.

Monetary Tiînes' Weekly Register of Fire Losses and
Insurance.

Hull, Que.-July 15.- Mr. U. Viau's rt.sidence. Loss and
origin unknown.

Dereham, Oft.-Julv ii-Mr. J. Searon's residence.
Loss $6oo, Origin unknowii.

Ville Emard, Que.-Julv 15. Brick bouse. Loss un-
knoýwn. Origin, suppo-,ed i ncendiary.

St. Thomas, Ont.-July îb.--MrM. NcVicar's barn.
Loss*3,uo.Origin, struck oy Iig-tîîtjii.
Wlarton, Ont.-Julv 15.-Mr. G. Gault's barn, buggy and

machinery, Lo-,s $.2,(x o. Origin unknow n.
Belleville, Ont.-)ti 'l, 17 -Jiit.aijn' new -lppei office.

I.rss, plant $5,000, building $z,5oo. Origin unknown.
St. Pamphilo, Que. Jtil%- 15.--Mi. E. (hoquaidJs sauili

;nd iioj,îouo fe-tt luniber. Loss and origin unknown.
Montreal, Que-.Jul, îo.-Montr-al Cotton and Wool

X' seComntany's wart-hruse Loss and origin unknow 1 .
Eardley, Ont.-Julv lu. -Mr. J. Templt.ton's barns and

cmit-nts destroy-d. Loss $6oo. Origin. struck by lightnîng.
Toronto, Ont. Jui%- is. )utk's Ilotel. Loss$î,o.

Ilit.c $1,500. Origin, tsupposed to bc rats chewing
match(s.

St. Gabriel de Brandon, Que.-) uly 16.-Quebclc & Jacques
Caýrtç-r lT*!-(tttic Coipany 's plant. Los-, $5o,000. Origin
liglhtning.

Winnipeg, Mân.-Juiy 15, Juhile- block. Loss, O.K.
restaurant, $5,oo0; Quong Suen Yen Company, $3,0uo; others
$550. Origin unknuotn.

St. John's, Que.-Jul' 15.. Provincial governmt.nt exhibi-
tio)n buildings, inclu(ling the- graiidstand, bandstand, dressing
room, stage, horst. stables, sheep and pig pens. Loss and
otigiin unknown.

Plotou, N.S.-The planît of Atlanttic. Milling Company de-
-,troyed. Lossý $28,ooo, w'ith $t3,oo)o insurance divided as fol-

luws ~Vsten,$3,000; Norwich Union, $3.000; Royal,
$2,200; Rinmouski, $2,ooo; Nova Scotia, $1,000; Sweden
Mutual, $2,000., Origin unknown.

Port Tupper, 11.8.-Julv ii.-lntî-rcolonial freight shed's
2 piers, 2o freight cars and contr-nts. Mr. M. A. McLt.od's
residenceýý and contents, loss $4,000, insurance nil. Mr. M.
Campbell's dwelling and contents, loss $2,000, insurance $i,-
000. Mr, A. Murrav's dw cHIinig and contents, loss $2.500,
insurance $i,ooo. Mr. J. Murray's dwelling and conte-nts, loss
$2,5o0, insurance $t,ooo. Mr. John Martji's dw.-lling and
contents, lOSS $2,200, insurance $i,ooo. Mr. James Hennesey's
dwelling and contents, loss $2,000, insurance nil. Mr.
Adoîphus Embree's hotel and contents, loss *6,500, insurance
$3,500. Messrs. Frost & Wood's warehouse, with machinery, on
which tht. insurance is not known, loss $5o,ooo. Mr. Farquhar
McPherson's barn, loss $300, insurance nil. Mr. Edward
Dorley's hotel and contents, Ioss $700, insurance nil. Mr. H
K. McDonald's barn, loss $300, insurance nil. Total loss
river $20o,ouo. Origin unknown.

Messrs. Farson, Son & Company are offering in Chicago
this week $75,000 six per ct-ntý collateral trust timber notes,
backed by the obligations of the British Canadian Lumber
Corporation, Limited, of Montreal. These notes are serials
short termis, maturing Januarv ist, 1913, $4oo.0o0 MarCh 2nd,
!913, $200,000, and June nd, 191.3, $1ç0t.000. The security

15 4,300,000,000 feet of timber loCated on Massett Inlet, Graham
Island. British Columbia. The bulk of the timber is spruce,
hemlock, cedar and cypress. The. rate of the. lan îs 1734 cents
per thousand feet.

The Canadian Bank cf Commerce has opned a branch
at Rock Creek. t.C., under th-c supervision of the manager
at Greenwood, B.C.
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LIFE INSURANCE & FIELDS FOR INVESTMENT

Conipulsory Investment LegisIatiomý-Tria! Tesi
Under a Texas Insurance Law

Most people who urge compulsory investment laws seeîn
to assume that conditions which make if possible to Write a
large volume of life insurance likewise make if possible to
boan a corresponding amount of money to the advantage of the
tender, said Mr. Robert Lynn Cox in an address at Dallas,
Trexas, recently. Nothing could be further from the truth.
Life insurance must be written among people wbo have in-
cornes large enough to enable them f0 pay the preiniums re-
quired. Certain kinds of insurance afford means of investing
surplus funds and are used for this purpose by policyholders.
Lt may, therefore, be said that a large volume of life insurance
can te written only in a prosperous communÂty. We can even
go further and say that the more prosperous the community
the more life insurancc. can be written in it.
Reverse ls True Regardlng Loans.

The exact reverse of this is true with reference f0 the
making of boans in a community after it bas passed the point
where ifs lands are settled and ifs resources fairly well de-
veloped. Then the greater its prosperity the fewer the boans
that cari be made in it. So we have in the United States to-
day certain places in whicb boans can be made with difficulty
because the community is flot what may be termed a borrow-
ing community, yef in which the volume of outstanding if e
insurance is enormous. Likewise we have communities where
comparatively littie life insurance bas yet been writfen, but
whose resources and prospects are such as to make it a de-
sirable investment field for life insurance funds.

By way of illustration let us compare the states of Massa-
chusetts and Texas. The reserves held by foreign life insur-
ance companies doing business ini Massachusetts amount
f0 about $147,500,000. The reserves held by foreign coin-
panies now doing business in Texas amount to about $8,2oo,-
000.

In Massachusetts farmse which can bie tilled are under
cultivation, water powers are in use, roads are macadamized,
railroads are built, trolley lines are in operation; in short,
there is littîe, if any, need of outside capital, and its owfl
state institutions are looking for outside investments in order
to invest the capital in their hands af safisfactory inferest
rates.
Net Oao8-T.flth of Rosources Doveloped.

As to conditions in Texas, I do not need to describe them,
since what I should say would bie merely f0 repeat what Ihave been told by cîtizens of your own state, sbowing that not
one-tenth of Your resources have been developed and that nofa hundretb Part of the capital you need bas yet been supplied.
Can there been any doubt but that the inferests of policy-
holders require that companies sbould collect îf e insurance
premniums in Massachusetts and invest thera largely in
Texas or in states lîke it. Vet if we corne to compulsory in-vestmenf laws intended f0 give citizens who are flot polîcy-
hokiers the advanfage of borrowing money at the lowest pos-
sible rate, what could Texas say in opposition if Massa-
chusetts sbould follow its lead and compel Massachusetts re-
serves to be invesfed in Massachusetts in order that interest
rates in that state might be still furtber reduced. We should
be there pleading for the inferests of policyholders whichwould likewise be in fthe interests of states needing capital
worse than Massachusetts needs if, and the chief obstacle in
the way of our success would bie the example which had been
set by Texas.

If reserves are f0 bie kept at home by force of statutes
rather than by opportunity for satisfactory invesfment of
them, it will be policybolders in sucli states as Massachusetts
and citizens of sucli states as Texas who will be the losers.
Foreign companies Doing Business.

Before leaving the Massachusetts 'comparison if migbt bie
well to caîl attention to the fact that, should we add to fthe
reserves held bY foreign companies now doing business in
Texas ($8,200 ,00 0>, the reserves beld by foreign companies
flot now doing business in Texas (about $40,000,00o), and the
reserves of Texas companies (perbaps $5,ooo,ooo>, the total
Texas reserves ($53,200,000) would be only a liffle over one-
third of the total reserves of foreign companies doing business
in the state of Massachusetts. Surely these figures show
that even one bundred per cent. of the Texas reserves are
hopelessîy inadequate to nieet the present needs of Texas or
for a generation to corne, so if would seef0 ni e that the
problem ie really flot so niuch tbat of keeping reserves af
home, but of finding a way in wbich to aftracf the reserves
of states whose capital is in excess of local requirements.,
SecurIty Lies PrlmarlY In Property.

The low of capital bas offen been likened to the flow of
water. There is a constant tendency to seek a level. To ai-
tract if to a given spot you muet have regard for thec natural
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laws by which it is controlled. Ignorance and prejudice may
afford slight restraints for a time and artiticial obstructions
rnay defer its course temporarily, but it cannot long be
impounded against the operation of the laws of supply and
demand.

A locality whose future wealth and prosperity is reason-
ably assured, can get the capital if it is willhng to pay good
interest rates and has adequate security to offer. lnvestments
such as if e insurance companies are compelled to maire in-
volve loans in which the element of personal integrity of the
borrower js largely eliminated. Their security lies primarily
in the property behind them. Such loans are very different
from tLose made by banks and by individuals to personal
acquaintances. There the reputation of the borrower je a
most important element and perhaps the ùnly security requîr-
ed. In life insurance investments the question is as to the
value of the property off ered as security and to the Iender's
ability to realize upon it in case of necessity.

INDUSTRIAL INSURANCE

In the year 1854 the Prudential Insurance Company, of
England. issued the first industrial insurance policy. In Janu-
arY, 1875, there were two million policies in force, stated Mr.
joseph Vivian, in a paper read at a recent meeting of the
London, Ontario, Life Underwriters' Association, and to givE.
an idea how the movement was taking with the public the
records show that there were inl 1874 i6,ooo policies sold on a
weekly average.

In 1875 the Prudential Insurance Comnpany, of America,
started to seil industrial insurance, and five years later, in
188o, there were 44,ooo policies on the company's books.

In January, î8gî, there were with nine companies 3,87'5,-
i02 policies, and ten years later, January i, 1901, there w.ere
11,2i9,296. The remarkable growth of industrial insurance
since then is apparent to aIl, and it now occupies one of the
foremost positions in the financial world to-day.

With the growth of industrial insurance and the graduai
education of the public to its merits the health of the people
bas been showing improvement. Pauper funerals, so common
in the close of the i8th century, have through the aid of the
industrial policy almost ceased t0 bie, and if for that reason
alone the taxpayers have cause to bie tharikful for the advent
of the industrial policy. In bringing this paper before you
to-day, those who are engaged in ordinary insurance alonemay perhaps be interested, as few ordinarv agents know mucli
of the industrial policy, or how mucb they owe to the in-
dustrial agent, the desire created by the agent who ie calling
at the bouse every week, and each call hie makres, there issome seed sown for more insurance, and in the course of tinie
the husband, and the sons who are growing up to be young
men are interested in ordinary insurance, arnd while the ordin-ary agent does flot corne info contact with thesepeople in their homes, af the shop and store or office they fre..quently reap the barvest that was planted by the industrial
agent. We who are solicitors know from experience howbeneficent our calling is; the large number of people Who aredaily receiving the insurance front the industrial companiescorne before our notice, and one may truly say, almost hourly,In fact, one large company has it on record that they pay -adlaim every sixty-three seconds of an 8-hour day, or $14o perminute. Think of the vast amount of relief afforded to
famîlies who by the mrail deposit of five or ten cents Derweek bas been enabled o meet the expense of the undertakerand the doctor. Lt fails to the lot of everv man to see the re-suifs of sorte of his own work, and there is notliing that canmake a man's beart rejoice so much as to see the good thatbas been done to his fellowman by bis own instrum.entality
Synali amounts which seem nothing af the time can be direct-ed to good use, and to greac saving by applying thse samne tothe purchase of industrial insurance. Again if is not essentialthat a person muet die to, gain this saving as the 2o-year en-dowment js one of the best means of making a cbild fhriftyand careful, and oft-times formes a habit that Iasts a lifetiie.We are engaged in a bigh calling, and we owe it to ourselves
to give the hest that is, in us, to bie honest witb ourselves, witltour clients, with our competitors, and to bie loyal to our re-speCtive companies.

At a meeting of the Moose Jaw ci.y council, it wasunaxiimously decided that plans; be advertised for under thereg-ulations of the Royal Architectural Association for aCity hall to, cost $250,000. Lt was decided f0 offer $3,000>
for the monst suitable plans, the flrst prize bein'z $i,500.

The freizht traffic fhrough Sault canaIs for a single
mentb passed the io.ooooo ton mark last nionth for theqfirst finie, the total for the month being l0,747,1 o tons.
The ne,,t larzest month was july. 1910, wben the traffi
totallrd 8,()75,17,3 tons. Last month's total equalled that
for the entire season of 1893.
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PREVENTION 0F CONFLAGRATIONS IN
NEW TOWNS

Provincial Government bas Opportunity iii New
Oûtario-Cleaning Up Days

(SpeoIaly' Contrlbutod by HenrY LYs, Vancouver).
Nearly every week the total destruction by fire of some

wood-built village or town in Canada occurs; yet the building
of such towns of the same old inflammable material,, goes on
without restriction or regulation.

The present control of the'Ontario Governrnent over the
whole situation in New Ontario should be far seting in the
matter of fire protection of'the proposed tuwns and villages,
even if it does flot extend. tu the arrangement of farmsteads.

Wood must necessarily be used for most of the buildings,
but the government should retain and exercise control over
theý distances between buildings which should depend upon
the sizes and occupations, and over the spaces between and be-
hind them, which should be kept dlean, so that, when fire does
occur, it should flot, as a mnatter of course, entail the destruc-
tion of a whole block of buildings, or of a whole town, or even
of a whole farmstead, as is now too often the case.

Cobalt and Chelmsford, Chicoutimi, St. Scholastique and
countless other places in Canada, have furnished object-les-
sons which should flot be disregarded.
Rogulations Muet bo Enforood.

The country is big enough to afforcl breathing space and
safety to its people; one person's carelessnebs should flot as-
suredly resuit in the loss of life or property to others as is now
the fct in most of the towns and villages and ini some of the
cities of Canada, but it is only by wise forethought that this
state of affairs can be prevented from extending to New
Ontario.

Personal greed causes the subdivision of townsites into lots
so small, with streets and lanes so narrow that when a tire
breaks out the whole town' is endangered. In nearly every
place the spaces between and behind the business buîld.ngs are
fllled with old boxes, où barrels, crates, straw, shavings,
weeds, and other such quick burning rubbish; all of which, be-
ing nobody's business, is everybody's peril;- local indifference
or local influence permits the continuance of the dangers, so
that if, in New Ontario, common sense measures are to be tak-
en for the safety of life and property, they must be the out-
corne of government vigilan 'ce and governnxental regulations
which must be enforced by governmental officials.
Nelaonls Exemple a 0 ood One.

Insurance companies' inspectors see and protest, but dare,
flot insist on the clearing away of inflammable materials or rot-
ten old sheds. Insurance compauies may reject risks or may
impose rates of premiums based upon maps and Plans which
do flot show the dangerous materials which exist between and
behind the buildings. Insurance agents being desîrous of
commissions sometimes seem te ignore the facts or are ignor-
ant of them. Individual proprietors are either careless or un-
observant or are flot personally responsible, and so these dan-
gcrs continue and increase.

It was interesting to note that Nelson, B.C., had recently
a general cleaning up day when everybody cleaned up vacant
lots, alleys, backyards and basements, so as to minimize the
danger from lires; such days should be observed at least quar-
terly in every place, but in addition tà this there should be suf-
ficient space between wooden and buildings of inflammable
material te afford a measure of protection to those surrounding
it

Premier McBride says that he has been assured that the
Canadian Pacific's double-tracking fromn Winmipeg to thePac-îfc Coast, will be carried out speedily, and will cost bc.-
tween $25,ooo,ooo and $30,ooo,ooo in British Columbia alone.The premier also said that the Great Northern had decided
to build its road over Hope Mountain from Coalmount to
Vancouver, and that the Canadian Northern would be mun-ning accommodation trains from Kamkrips into Vancouver
within a few months. The railroad contracts în the pro-vince, already let or ta be let, he added, amounted to $100,-
ooo,ooo worth of construction.

At the annual meeting of the Victoria Board of Trade,
Sir Richard Mcflride delivered an address which aroused ton-siderable exithusiasm on the Dresent conditions throughoutthe province and the outlook for the future. He reviewed atsome length the progress beinqz rnadeý in the furtherance ofthe railway programme in band and Projected, dealt with thefinancial position of the province, and dreW a picture- of aneven greater era of progress and prosperitv. Hieesmae
that the railway w-ork flow in band or shnrtly te be inaugur-ated 'would in itself involve an expenditure of $ roo,ooo,ooo.
.Mr. J. J. Shallcross is the new president of the board oftiade, and Lieutenant-Colonel E. Gt. l5rior, thue vikce-presi-
dent.

Lif e
tJnderwriters
Convention

MONTREAL
August 21-24, 1912

As usual, The M onetary
Times is planning to feature
the convention, and will pub-
lish the papers read before
convention, discussions, and
also a detailed report of the
convention happenings; a
clear, concise and intelligent
digest of the doings of the
convention.

In addition, the issue will pre-
sent an unusually large num-
ber of excellent articles
dealing with the different
phases of Life Insurance.

The, issue will be -of perma-
nent value to ail life insurance
men.

Orders for extra copies of this
number are being received now

MONETARY TIMES
0 F CANADA.

MONTREAL TOR~ONTO WINNIPEG

JUIY 20,' 1912.
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CANAIANNORTIIERN RAILWAY AND
VANCOU VER

Westward Trend et Grwin Will Not Likely be Great
Tfii Panama Canal Opens-Elevat.or

Accommodation

(Staff correspondence.)
Vancouver, July i3th.

Sir Donald Mann, vice-president of the Canadian North-
ern, is on the coast this week. Hie speaks optimistically of
the prospects of the Canadian Northern Railway, and Out-
lines (the large expenditures that wËi be made both at Port
Mann and Vancouver. Whiie Port Manin will lie the place
where the car shops, industries, etc., wil lie located, the
railway will come to Vancouver over its own tint 40<1 wil
have ocean steamers. The exact route of entry into this cifty
it not yet stated. but mention has been made of the tunnel
proposition under, the Granville Street hili from Eburne. Sir
Donald says that lis company will spend five million dollars
in Vancouver on terminais, etc. The number of applications
received for industriaI sites at Port Mann gives assurance
that tlie new town on tlie Fraser River wiil bie an important
nianufacturing centre. Sir Donald does flot look for a largot
grain traffic until after the Panama Canal opens. H1e does
flot appear quite as sanguine as tlie Western grain men
themselves, who think that tlie overfloxw from tlie prairie
must come via the Pacific Coast next fali, if congestion is to
lie avoided. The production of grain is mucli greater, in
fact double, than what it was two or three ,years ago, and
outlet wilI have <o lie found.
No Adequate Means of Handllng Crop.

With Sir Donald Mann of the opinion that not mucli wil
lie moving tbis way before the Panama Canal and, incident-
ally, bis line tsf raiiway, are completed, and the Canadian
Pacific officiais boath to erect elevators Ibefore 1914, it looks
as if there would lie littie use of large quantities of grain
moving this way. There would lie no means to handie Ït
adequateiy. The suggestion las licen made that Vancouver
sliould erect elevators, but that wouid have to lie private en-
terprise, or. the f ederal government, which lias been making
enquirY, miglit get busy in -.lie meantime and build elevat-
ors.

Approa01hed City for Concessions.
Representatives of thie Canadian Nortliern have approacli-

ed the ci<y -for a concession at the head of False Creek. The
city stili retains 140 acres there, thougli it donated the larger
portion to thie Great Northern Railway. Now, however, it is
flot disposed te lie so generous. The city proposes a lease,
but %i~hle <bis lias flot been deciined liy thie railway company,
the hint is given that they would likze sometning better. One
of the aldermen suggested selling the ground to the company
ut the rate of $30.000 an acre, whidli wouid liring the pur-
chase prîce to over four million dollars. It seems rather
liard that an alien raiiway company, the sole object of whîch
for fifteen years past las been <o divert traffic froin British
Columbia to cîties in Washington State, should receive tlie
first and best portions of False Creek flats as a gift pure
and simple, whule another lîne, Canadian <Irougliout, with
its bonds guaranteed by the province' and goverament at Ot-
tawa, should bave <o pay <lie full market price for aiîytbing
it wants. The Great Northern Raiiway was supposcd, as
was set forth in the by-laxw, to make large impr..vements,
but it is extremely slow in doing so. The ncarest to anything
being done is vyhen one of tlie officiais comes to Vancouver
and rehearses thc oid, story of how tlie company is going to
expend millions on False Creek development.

* m

TORONTO FINDS DIFFICULTY IN RAISINC FUNU8.

Notwitbstandinz the fact that Calgary is a popular
,borrower and the price of the new £500,000 sterling baýn
was flot Unreasonable, it was flot attractive to tlie public,
S5 per cent. heinz left on the underwriters' hands.

The city of Toronto, after repea<ed attempts, lias sold
in London f î,ooo,ooo sterling 4 per cent. bonds at about
91 4 net t, tlie city. The market declines to take anv loan
at any price at this juncture, the purchase lieinq made by
an outside firin of brokers.

Major J. E. Hutc heson, superintendent of thie Ottawça
ElIectric Railway silice its construct;on. nearly ?Ti 'yfar; ago,
has accepte th le general maniaieshî- of tlie Montreal
Tramnways Companv. e

14r. A. LocaQ baq rereived the annntrnel< of mannpqer
;l.the Cana-dian rank of Cnommerce,- Blac'k Lqke. Quebec.
in sccession to Mr. H. E_ Greeni, who lias been apnoîcnted,

SPECIAL OFFER
In order to introduce The Monetary Times, we

offer the fourteen issues containing the special
articles on Canada and the Panama Canal, com-
mencing to-day, for Twenty-five (25) Cents post-
paid in stamps or coin to

THE MONETARY TIMES,
62 CHURCH ST., ToRONTO. ONT.

PROMINENT TORONTO FINANCIER KILLED.

Mr. R. A. Smith, a partner in the stock-broking tlrm of
Osier and Hammondo which Sir Edmund Osier is the
hcad, was killed on Wednesday night in an auto accident at
Richmond Hill, 15 miles north of Toronto, twhiie returnîng
from the North York Conservative picnic at Jackson's
Point.

Mr. Lorne Campbell, a leading stock-broker, was ser-
iousiy and perhaps faitaily injured, and Mr. V. H. Ross had a
ieg fractured. Mr. C. A. B. Brown, of Bradstreet's, and Mc-
Kennia, the chauffeur of the car, were thrOwn out and eScap-
ed injury.

l'he late Mr. Robiert A. Smith was a Scotc.lnan, having
been barn in the Parish of Rayne, Aberdeenshire, Scotland,
where his father, John Smith, resided for many years. He
served seven years' apprenticeship with the Great North of
Scotla-nd Railway Company, and at the age Of 22 came to
Canada. For a year hie was in the employmnent of the ol
Northern Railway Company, and then entered the office of
the Canada North-west Land Company in Toronto. In 1896
hie decidcd to enter tlie stock broking office of Osier andl
Hammonil, and that saine year hie was eiected a member oýf
the Toronto Stock Exchange. In 1902-3 lie was president of
the Exchange.

Somne years ago Mr. Smith was chosen for the board of
the Mackay-Bennett Cable Company, an, enterprise which
serves as holding company not oniy for subsidiary cable
companies, but also for a network of telegrapli and telephone
companies throughout Amnerica. Some of the other compan-
ies on which lie served as director were the Toronto Ferry
Company, of uhidh lie was also, secretary-treasurer, Consoli-
dateîi Caribou Hydraulic Mining Company, Ontario and
Qu'Appelle Land Company, and the Victoria Rolling Stock
Company of Ontario, Limited. He was also secretary of the
Qu'Appelle, Long Lake and Saskatchewan Railroad and
Steamboat -Company, and a director of the Royal Alexandra
Theatre.

Speaking Of 'the loss of bis friend and business associate,
Sir Edmund Osier said: "H1e was always considerate and
generous. There was not a day in which lie did flot think of
others-not a day that did flot see saime kind and helpful act
cloue by him. Large in stature, his impulses found expres-
sion in an equaiiy ample rnotld. In a business way lie re-
flected, of course, competency and rectitude to the utmost de-.
gree. But at no time did lie seek honors lieyond his Own
immediate spbere of work. Elected as a director of a f ew
companies, lie miglit have liad a seat upon the 'boards of
triple the number. H1e did not, however, show any inclina-
tion to connect himself with outside concernis. Had hie ione
so his judgment and ahuiity would have enabled him to ren-
d_,r the most valuable service."~

DECENTURES AWARDED.

Mldland, Oflt.-$33,ooo 5 per cent., to Ontario Securities
Corporation.

Moncton, N.H.-$6,ooo 4W1 per cent. 40 years, to Mont-.
reai City and District Savings Bank.

Bigaar, gask.-$16,-o 534 per cent. 40 years, to Messrs.'
C. H. Burgess and Company, Toronto.

SRYleY Village, Ait R .- $2,000 6 per cent. ta years, ta
Messrs. Nay and James, Regina.,

Haniey, $ask--$1o,ooo 4W4 per cent. 20 instalments, ta
(Int.irio Securities Company,

ROSemouint R.M., 8a8k.-$8,ooo 5,W per Cent. 20 years, t9
Messrs. Nay and James,' Regina.

Moose JaWo SILSk.-$215,(Ooo 5 per cent. 30 years, t
Niessrs. Wood. Gundy and Company, Toronto.

.PlOaSant Point 8-D-, mani--$ 2,00 0 6 per cent. io insta.ý
ments, to Messrs. Wood, Gundy and Company, Toronto*

BraMPton, O~.$ooo4-Y Der cent. 3'o aninuai instal-.
ments,ý to Messrs. C. H. Burgess and Company, Toronto.

SMount Kopae R.M.-$6,o>oo 6 per cent. 2o annual instal..
mfents, to Messrs. C. If. ï3urgess and Company, Toronto.

SMounît Hope R.M., Sask.-$6,ooo 6) per 'cent. 2o annuat2
instalments, to Messrs. C. H. Burgess andi Company, Toronto
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The ANGLO-CANADIAN
Mortgage I nvestment

Corporation
Limited

MOOSE JAW, Sask.
Incorporated under the Compaies% Act of Saskatchewan.

Authorized Capital M $500,OOo.oo
In 10,000 shares of $50.00 o! which 8,000 are now offered for subscription at aprernium of 5%, payable as follows-$7.50 uIpon application andi $45.00 in cailu of not
mnore than $5.0each and flot oftener than every six months at call of the Dîrectors.

OFFICERS

Presidt ntHENRY DORRELL, Ro&ired Fariner, Ex-Presidentt Moýw jaw Agrieultural Society. Direettur News Publishing
Company, Liînited

Vice- President
ALFRED W. MAYBIiRY, lMayor of the Citv of Moose Jaw

Directors
HENRY DORRELL, Retired Fariner JOSEPH E. I3ATTELL, Fariner, l'resijent IlatteilALFRED W. MAVBERY Bros., Ltd,
JOHN A. McLEAN, Merchant UIM.BRETlioeJOHN W. COLLING, Financial Agent HJHM 4RET îoe
FREDERICIK A. G. OUSELEY, District Court Judge GEORGE W. FOWILER, M.P., Barrister

Secretary Treasurer
H. DAVISON PICKETT, Baruister, etc., V'ice-P'resident Saskatchewan Bridge & Iron Co., Limniter!

Soltcitors
PICKETT & SCHULL, Bunneil Block, Moose Jaw

Bankers
THE CANADIAN BANK 0F COMMERCE and THE ROYAL BANK 0F CANADA

Auditors
HODGE & CUNNINGHAM, Chartered Accountants

Amnong other thîngs this corporation has for its objects the purchase of agreements for sale and mortgages;to buy and selI real estate ; to operate and manage any property acquired by the company in the course ofits business. Its prirnary object is, however, the investing of ils fuijds in Canada at higher rates of interestthan can be obtained by the single investor, and to provide a safe channel through which English and Easterncapital may be safély invested.

AS AN INVESTMENT
The stock of the Anglo-Canadian Mortgage Investinent Corporation, Lirnited, ensures safety and profit.Managed by directors of high financial standing, it offers the highest possible security for ail funds andbusiness which mnay be entrusted to its care.

Complete prospectus, forms of application for stock, &c., may
b. secured tram H. DAVISON PICKETT, Sec.-Treasurer.

The Anglo-Canadian Mortgage Investment Corporation, Llmlted.
MOOSE JAW, Sask.
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IDEB ENT Ù RESS
THE TOWN OF 8TETTLER, ALBERTA

Tenders will be received by the undersîgned .up to
5 o'clock p.m. Thursday, August 22nd, 1912, for the purchase
of $îo,8oo 534 per cent. water works debentures of the town
o7 Stettler, repayable in twenty equat annual instalments of
principal and interest. Also $4,0o0 534 per cent. electric
hight debentures of the town of Stettler, repayable in twenty
equal annual instalments of principal and interest. Purchasers
ta place the funds with the Merchants' Brnk of Canada, Stet-
tier, Alberta. Tender to include cost of printing debentures.

The highest or any tender flot nece.ýsarily accepted.

For further particulars apply to

R. DICK BALLANTYNE,
Secretary-Treasurer.

Stettier, ji.dy 6th, 1912,

TENDERS'FOR DEDENTURES

Sealed tenders will be received by the undersigned until
8 o'clock p.ni., on the 25th day of July instant, for the pur-
chase of the following debentures issued by the city of Nel-
son, British Columbia, namely:
$20,000 Fire Hall Debentures, 20-year 5 per cent.. interest

Payable half yearly, dated ist July, 1912.

10 7,500 Water Works Extension Debentures, 20-year 5 per
cent., interest payable haif yearly, dated îst JulY,
1912.

$ 7.5o0 ewer Extension Debentures, 2o-year 5 per cent., in-
terest payable haîf yearly, dated îst jiily, 1912.

4$8,595.20 Local Improvenient Debentures, ç per cent îo instal-
maents, principal and interest, dated ist December,
1912.

W., E. WASSON,
City Clerk.

Nelson, B.C., July 6th, 1912

FOIR SALE

DEBENTURE8 FOR SALE.

Debentures for sale, towa of Battieford, Saskatchewan.
Sealed tenders addressed to the undersigned and marked
"Tenders for Debentures," will be received up tilt 6 p.m., 3rd
of August, (Saturday), 1912, for the purchase of $15,ooo of
twenty-flve year debentures bearing 5 per cent. interest per
annum. For further particulars, appWy to

J. P. MARSHALL,
Secretary-Treasurer.

TENDERS FOR DEBENTURES

Sealed tenders marked "Tenders for Debentures," will be
received by the undersigned up ta 5 p.m., August îoth, 1912,
for the purchase of $3o,ooo debentures, repayable in forty
equal annual instalments, with interest at 5 per cent.

This issue is for the purpose of purchasing site and erect-
ing thereon a four room school.

The highest or any tender not necessarily accepted.
EDW. J. BAKER,

Secretary-Treasurer.
I ne St. Agnes Roman Catholic

Separate School District No. 22,

July 7th, i912.

TENDERS FOR PULPWOOD LIMIT.

Tenders will be received by the undersigned uP ta and
including the I 5th day of August next, for the right ta eut
pulpwood on a certain area situated on the Abitibi Lakes and
River, tributary ta the Grand Trunk Pacific Railway, and the
T'emiskaming and Northern Ontario Railway, in the District
of Temiskaming.

Tenderers shall state the amount they are prepared to
pay as a bonus in addition ta dues of 40 cents per cord for
spruce, and 20 cents per cord for other pulpwoods, or such
other rates as may from time ta time be fixed by the
Lieutenant-Governor-in-Council, for the right ta operate a
pulp mili and a paper mill on or near the area referred ta.

Such tenderers shahl be required -ta erect a miii or miii:
on or near the terrîtory and ta manufacture the wood into
pulp and paper in the Province of Ontariow,-the paper mili
te be erected when directed by the Minister of Lands,
Forests and Mines.

Parties making tender will be required ta deposit with
their tender a marked cheque Payable ta the Honourable the
Treasurer of the Province of-Ontario for ten 'Per cent. of the
amount of their tender, ta be forfeited in the event of their
not entering into agreement ta carry out conditions, etc.

The highest or any tender not necessarîly accePted.
For particulars as ta description of territory, capital ta be

invested, etc., apply ta the undersigned.
W. Hl. HEARST,

Minister of 'Lande, Forests and Mines.
Toronto, Ontario, May r5th, 1912.

PERSONAL.

Mr. D. F. Mag-uire, a well-known broker of Toronto,
died in the Toronto General Hospital.

Hon. 1. B. Lucas is now on his way ta England ta en-
quire on behaif of the Ontario Government into public
ownership cf telephones in Grcat Bri'tain.

Mr. R. L. Barry, formerly manajger of the Tri-State Tele.
phone Company of Minneapolis, has been appýointed ta
ta'ke charge of the telephone system of the Manitoba
government.

Mr. James Hunter, of Messrs. Hunter and Boorman,
financial brokers, of Vancouver, formerly manager of tihe
Penticton branch of the Canadian Bank of Comme-ceý, i-,
visiting Toronto in connection with Toronto investments in
British Columbia, particulaxJy Vanounver.
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C ONDENSED ADVERTISEMENTS
Advertîsemnent:s on.this Page will baceedhrftrtte olowing rates-- Positions Wanted Iladvts. one cent pier wordeach insertion Po in Vcn, Agents or Agenciez Wanted" advts. two cents per word each insertion;* ail otheradvertisements, three cents per word each insertion. A Minimum charge of 50 cents per insertion wili bie made in each case.

YOUNG GENTLEMAN, weIl educated, desires position WANTED. - A firSt-class salesman, first-class pro-with good company, sound business expexience and good cor- position, salary or commissin. Apply BOX 53, Mofletary
.respondent, understands trust and loan company work, also Times Office, Toronto.
stock, debentures, etc. Box 65, The Monetary Times, Church
Street, __________Toronto._________ WANTED.-Byv an established insurance office in Van-

couver, General Agnyfor a first class Marine and Automo-We require representatives in Eastern Canada to handie bile Insurance Company. Apply Ëox 67, Monetary Times,Regina real estate for us. We are also open to represent a Toronto.
good board fire insurarice Company. Appîy Western Canada -_ ______________________

Finance Company, Dominion Trust Building, Regina, Sask. W NE.Asrn or opn eurstesr
vires of a thoroughlv competent and experienced Fire In-WANTED.-Stock salesman to handie compariv wiî}i surance Inspector. Liberal salary and excellent Opportun-bright prospects. Nature speculative but better and safer ities for advanrement w~ill be iriven to suitable man. Ap-than many so-called investments. No exaggeration necessarv. plications wïll be received in strict confidence. Apply BoxApply Box 85, Barrie, Ont. 17 Monetary Times.

I DIVIDEND-S AND-' NO TICES
A. E. REA à COMPANY, OTTAWA, LIMITED

DIVIDENO NOTICE

Notice is hereby given that a dividend of one and three.
quarters per cent. upon'the paid-up preferred capital stock
of the company has been declared for the current quarter,
being at the rate of seven per cent. per annum, and the
saine will be payable at the office of the companty, or any
branch of the Standard Bank of Canada, on and after the
second day of july next.

By order of the board.
GEQ. A. WANLESS,

Secretary-Treasurer.
Ottawa, June 29, 1912.

MEXICO TRAMWAYS COMPANY

NOTICE IS HEREBY GIVEN that a dividend of one and
three-quarters per cent. (i g % ), (being at the rate of 7
Per annumn), has been declared on the capital stock of the
Mexico Tramways COMPany for the quarter ending June 3oth,
1912, payable on the îst day of August, 1912, ta shareholders
of record at the close of business on the l3th day of July,
1912, and that the transfer books of the company be closed
from l5th JUly to 31st July, 1912, both days inclusive. Divi-
dend cheques for shareholders will be payable ait par at the
Canadian Bank of Commerce, Toronto, Canada; New York,
N.Y.;, Mexico City, Mexico; London, England, and branches.

The holders of bearer share warrants on detaching front
their share -warrant coupon No. 13 and lodging such coupon
or coupons ait the Canadian Bank of Commerce, Toronto,
Montreal, New York, N.Y., or London England, on and
a.fter the îst day of August, 1912, will receive in exchange
for each coupon the sum Of $1.75, representing the amount
of the dividend.

By order of the board.
W. E. DAVIDSON,

Secretary.
Toronto, Canada, 28th June, 1912.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED.

DIVIDEND NOTICE.

A dividend of two per cent. on the preferred and one and
one-half per cent. on the ordinary shares of the company for
the quarter ending June 3oth, 1912, has been declared payable
july i5th, 19i2, to shareholders of record of June 29th, 1912.

By order of the directors.
THOMAS GREEN,

Cashier.
New Glasgow, N.S., jUne 21St, 1912.

THE BRITI8H COLUMBIA PERMANENT LOAN

CO MPA NY

DIvidond No. 28.

Notice is hereby given that a dividend at the rate of in
per cent. per annum has this day been declaîred on the per-
manent stock of the company for the half-year ending june
3oth, 1912, and that the saine will be payable at the head of-
fice of the company, 330 Pender Street, Vancouver, 13.C., and
at the branch offices in Halifax, St. John, Winnipeg, and Vic-
toria, on and after july i5 th, 19 12.

Vancouver, B.C., july rith, 191

JAMES LOW,
Treasurer.

2.

MURRAY-KAY, LIMITED

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters per cent. (i~ U %>, being at the
rate of seven per cent. per annum, has this day been declared
on the preferred shares of the Company for the quarter ending
JulY 3 îst, 1912. Said dividend to be paid on the ist day of
August next to the shareholders of record at the close of busi-
ness on the 2oth day of July, 1912; and that the transfer books
of the company will be closed fromn the 21St to the 31st Of
July, hoth days inclusive.

I3Y order of the board.
J. E. FEATHERSTONHAUGH,

Secretary.
Toronto, july i5th, 1012.

Dairying in Manitoba can be said toi he in a reasonably
healthy and satîsfactory condition, front many Points of
view, says a report issued by the Manitoba Departmnent of
Agriculture and immigration. The late spring delayed the
opening of the cheese factories and sumamer creamteries 'to
somne extent, but as a complete offset to this cattie came
through the winter in good condition; 'the pastures are ex-cellent at the present time, and the millc yield is large, thug
making the outlook for the season quite promîsinqg- There
is sitrong evidence of a stea.dy growth in the dairy industry.
anid a growtli vith a permaneney about it. This is a par-

ticularly true as regards the older portions of the province,
where an increased interest in dairying is quite manifeet
and new creameries art being established. This is the third
season in succession for a dairy car to tour the province,
and each season has brought with it an increased attendance
and ans increased înterest. The large .number of farmers
who are taking advantage of the Cow Testing Association
-ork being conducted by the dairy department of the Agri-
cultural College shows a strong desire to improve the dairy
herds and establish dairying on a permanent and profitablc
basis. Talce ail in ai, the outlook is mest promising.
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STOCKS AND
MINING STOCKS
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STOCKS AND BONDS-TABLE
NOTES.

l u) Unliated.
TCanadian Consolidated Rubber

Bond Dent..xuînations, 8100, MW0 and
$1,000. bteti C.anpany of Canada,

100, MW04, 81,003. Siherwin Williams,
$100, SM04 ariaois,u 40. Penmana, Ltd.,
$100, $500 and >4.0(10 Canadian Col.
tons, $100, $500 ana. i ,00. tQuarterly

Quotationa for <...niagas, Crown
Reserve. La Rose, Nipissing and
Trethewey will bie found among the
Toronto Exchange ligures.

Quotatîons of Cobalt and Porcupîne
1alintng Stocks are those of Standard
!Stock and Mining Exchangea.

Montreal Steel Stocka art commonly
tercned ý Switch " on the Exchange.
Tlsey are quoted as Montreal Steel in
aur tables.

Ahl comPanies named îb the tables
will favor The Monetary Times by
sending copies of aIl circulara Issued
to their ahareholdera, and bY notifYing
us of any errors in the tables.5

Also a bonus of 10% per annumn for
1911.5

>Trethcwey pays no) regular divi-
dend. They have paid -I196. 4%;
1907, 4%; 1906 15%; 1909. 25%; 1910.
Io%; 1911,2o%; ta June 1912, 1096.

Montres., p, ices (cone l'hUrsday>

Figures in bracitets indicate in foot-
notes date on whicb books close for
dividende, etc.

(1> july 17«31

9 2 JuIy 15-81
)july 2"1S
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erling (u) .... -....... - S .... .. . .. ..
,ronto .......-...... 11 214 213 ... 208 .1i(.309. 4o1i....Y. 21o42é "
aders.......... ... 8 .... 145 1 ....,.167 166 43110O 142 .... 167 20

nio BnkrA......8uOLO .. 10........»10o

Trust
Nat. Trust Co., Ltd .. -
Tor. Gen.Trusts Cor....
Union Trust ....

Lean
Cao. Per. Mtge. Cor. .
Can. Ld. & N. Invt. .
Cen. Can. L~. & Sav ....
Cul. Invest & Loan. --
Dom. bav. & Inv. Sc...-
Lit. West Perm.
Ham. 1'rov. & L. Sc...
Huron Erie L. & S .
Huron & Erie 21J% pd..
tmp. L. & 1. Co., Ltd..
Landed B. & Loan. ..
L,. & C. L. & A. Ltd ....
Mont. Loan & Mtge ....
ont. L. & Dcb. Lon ....
îot. Loan 20 % lxd..
Toronto Mortgageý.
Turonto Savings.
Real Estate L.oan .

Transportation
Cao. Paciflc Railway
C. P. R. new ......
Detroit United RIy .
Duluth S.S. & A.- .pref.
Duluth Super'r. . -com.
Halifax Electric..
Havana EIec ... pref

.....
com.

Illinois Traction..pref.
Mex. Tram (2)>..ý
Mcx. N.W. Rly...--..
Min. St. P. & 5.5.5...

pref.
Monterey.... pref.
mont. Street Rly-.
Niagara Navigation .
Northern Navigation..
North Ohio Traction ..
Porto Rico Rly ...
Quebec Rly L. H. & P.
Ricb. & Ont ........
Rio0 de Janeiro.
Sac, Paulo.......
St. Lawr. & C. Nsv ....
Toledo RIy .........
Toronto Riy.. ý... ....
Tri. City R. &l L. .. pref.
Twin City RI,... .com.
West lndia Blec.
Winnipeg Elec.

Tel., lAght.
Tclcgr, P ower

Bell Telephane.
Consumnera (as.:::
Dom. Telegr....
Kamnistiquia. ...
London lllectrlc ...
Mackay .... corn.

.... . .. pret.
MexL.&. Co. .(3h.

Mont. Teleg .......
Mont. L. H. & P ...
Ottawa, L. & P. -Shaw, W. & P; ..
Tor. Bc. Light.

lIad.stal

Amil. Asbestos...on
pref.

IBIt Late ... corn.
...pref.

B.C Paciters ... b ....
B. C. Pacitera cam ..
Burt, P. N. com.

.::: pref.
Canada Brcad..

10I ... 1974 .. 2C4 2m6
101180 178 94.. 1974

I> 10 15 .... 176 .... 176'

1832........187
1641 16b .. : 160

...195 .... los

-131 ... 134
204 .. 2w

..... .... 195

13 .... 124>

110..... ... 131J

2454 2631 263k

.. 73 .... mi41

86 51 78

.125 ....

, ....

116J 1451
US8 2474
11,7 106

1461,4l6

1074

65 64

11

180 1713

131624

243 24.3

148 146

87....

ti 9

i~1171

129

195>

.... 16'2

13

714

... 772
50

2001

25s
146

10

165 11

2141

.104
105

112
116 .

Ui .0 i i i42 ýô* i. FIàù i

232j i4ij

64 61
1214 20

8 6
163 1621

Z42J 2421i

146 15

118 145
170 1604
1464 118
1174 117

653 51C

103 ....

i48* iii,

1171 ii74

1084 107x

23.

164 163

155
140à 110

8686

80

I(Si 107

234 1

164 163

191

L50 1494
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134 ... . . .... .... .
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TORONTO AND WESTERN CANADA
Capital

t)houqands

.à Païd.
cm up

13,500 13,50<
10,5Sm 10,«0
2,715 2.711
3 575 3.57ê
2.805 2,8S1
1:980 1,9&<
1,733 1,73
7.4M4 7.581
2,0)00 2,0(X

1,»0 1,51<
61531 rails,
s,088 9208

6.11 61t
700 7oc
450 4&)

6&212 6,211

2,1i4 2,14
2,170 2.171
5,000 mu00
3,000 3.00<

400 40(
5&277 d5,27îý
500S 5.00<
1.861 1,861

111M0 2,891
750 76,
750 75(
Sm w0
219 2à1

2.5w0 2.10<
1.500 1LS0

2,70,5 2,70W

2,5il) 2.w0
2,500 21M0
1,275 1,2V1

750 75(
1,100) .,M
3.00 3.01

3,00 3,00<(
700 70(

F4000 6,00<
1.0" 1,03(
2.5W0 2.50<
i 000 2100(

6w0 65(

2,160 2,15C
1.073 1.07â

80080M

1.sua 1,50X

3.000 31000
8.7â50 8.7M0
1, 250ý 1.VA

450I 450

2,0110 2.(mm]
1,500 1,501

6,4981 Aloi
12,500 K ) 1<i
12,0 8,00

1.000 1001:

4,000.
2,000 ..

7.M9 7.4W1
1.000.6O(
3,000 .

1,23 1.24<:

191(
1.800 194<

97 194(

997o 194<
2,229 1921
8,000 192

L162 12
1,000 192

tala92
1,500 19

10,00m 195
tu0 1914

7.M2 le.
237 1911l

1L9m 19-
750 1914

1.0 190
8, 19a1
ci.00 193

11,500 193
5w0192
....193

.M1915
1:00 193

,j; .
CC

>

<Continued) ïs

100 Canada Cernent...... ....
100 Can. Cernent ... pref. 7
100 Cari. Cotton.... ý........-è
100 * .. pref . 6
100 Cari. Con. Rubber. - 4
100...............pref. 4"
100 Cari. Converters ...... ..
100 Cari. Gen. Electric 7
100 Cari. Loco .... coin.

.GI' pref. 7
100 Cari. Mach*nery ....... ..
100 .. .. pref. 7
10 Cari. Salt ............. 8

100 City Dairy,. om
1001 .... :,pref: 7
100 Crow's Neat Pas,.
.. Dia. Flint Glass..7

100 Dominion Cannera .-
10#0 pref. .. 7
100 Dom, 1. & S. Co, .. .pref. .
100,Dom. Coal Cu. .. pref. 7

.. 1Dom. Park........... 5
1,,0 Dom. Steel Corp'n......

100 Dom. Textile.co 5
1001 re 7
100 S..Can. P. & P ........ ....
100 Elec, Dey. o! Ont, pref. 6
X00 Gould Mfg Co..«--.... ....
100 .1-... .pref. .
l00lnterc. Coal............ 7
1ou0 ooi.,pref 7
100 Lalie oWod MII 8
100 re 7. ,Lake Superior . ......

lit0 L.aurentide Paper...8
100 pref. 7

10Maple L.eaf Milling . .
ai0 . . ps-e!. 7

fil) Monarch.t-oin...

.110 mont. Cottan. ... 8
100 Montreal Cottons Ltd ..
100 .1 pref. 7

100 mont. Steel ........... 4
100 .. . ... pref. 7

100 N. S. Steel &Ca). ý6
100 .. pref.. 8
1000Qeilvie Flour.........8

1.. ... pref. 7
100 1'aciflc Bu!rt. .....
100 pref: 7*-iî

1 001 Paton Mis...-..-- ... ....
10 Periman ...- coin 4
100 rr fi
100 Wm;,A. Ro+4er... .corn 12
100 . . ..pref. 7
[1)0 Russell M.C..---ý.....- >....
loi).... .. ...... pref..

100 Sawyer-Massey.....
100 re.

100 ISherwi Williams ..
jol0. pref 7

100 Shredded Wheat..S 5
100 .. . . .pref. 6
100 Smart Bag Co......7
loi) - . .:pref 7

100ý Spanish River .. corn
K0 ».. pref.

10Steel of Cari.tom. ..
100 . . . .pref. 7
100 Tooke Bras. . coi..

iOu . ... pref. 7
1(01 West Cari. M M........ 8
100 Windsor Hotel......5

Coniagas 13)>.........11111
ô Crown Reserv . 11

1La Rrse .... .........
à Nipissing..........t2
1 Trethewey ..........1Irit. Coal & Coke.6

IMO3DS

îfIBell Tel ... ........... 6
sIl<8 Btacit Lakte........... 6
:::Canada Bread ........-..

Cari. Car. Fdy......... ..
Cai.-Cement .......... 6

CnCo.Cotton .........
Cari. Con. Rubber. ... I

+ Cari.Cottons... ....... 5
10ON Cari.Conv.......6

.Can. Fait.. . ......... 6
£100 Cari, Loto..........6

C. N.R. W. R.......
.. Com'l Cable ... ........ 4

>84Dominion Cannera .... 6
800 Dom. Coal ............ 56
100 Dom. Cotton.ýý... -...... 6

1000 Dom. Iran & Steel... 5
1001 Dom. Textile a ........
1001 b . 6

100i c........
100 d........6

ZÎ B. Canada P. &. P..6
iFlec. 11ev. De Ont-. S

1000 Halifax EIeet ......... 5
1900 Havana Blect.......... 5
t0 1 ntercolonial Coal .... S

KeawaH" Plor Mils a
1000Lakwo! Woods MIII ..

1000 Laurentide Paper ..
SO Mx L.P.......... 5

1, MontL.H. &P... 4
100 Mont. St. Ry. .. 4

.. mont. eae'....
NM S ?.

t ee & Coal .... O

87î....

924

97J 97

10311021

....

TORO)

VrriGe Price
JuIy 2.0 JuI Il'

*21 ... 29
9 i

...... 41 4d
.92à

110

lsi

.7... .6.. ....

63 631 70) 69
1014 1)0* 19 W eî

.... .. .91..

.124

93 ... 93..

57J . 8
.828

179 .. 175 ..
110 .. 115 ..

1024 1142
31j.. 12. 41

61 7

.. . .. .
.. .... 63.....

.. 26 303

lot)35 3,+

815 10 746.

341)
3~20

1)0 3.0
775 7(10

52 49
4381005.....

6:ý 005
..70 d 113

>JTO
Sales

Price W>el Price
,18endedý Jury 20

30 102-21 22J
1J4 84 831

lit 113 525.
Ili 21 .
2 40 ...

Z5.. M5.
85

52 0
.~.100 32 .

614 167 66
...101 3 -

1041 5i410

696M

994 98

.144i 117

.228,te

71 70 342.
09 lia4 2>9 ..

94 101

.1582 15

124. 13M 131

45 424 16.
93 .. ... .

70 ..
58j 59 58

115 1

100 65032

78.. .
.. . 90 . .

61 60 231
93 ... 3

2w42u1 110 28 27j;
94 81

S7 ... 30

49 57

93 9

1321

75 52J..
59 8..X

.... 93 ......

100 81

.. 35
41 37 ..

130.

3i,» 11*

- i6 111 10....192.....
.. 06 61...... *i4 12 2192 .17 *'*

... - - - ' 10(4 1 ...
. ... 99 96; 100 99101oi 100 5

.. 8. .. 8 98 97
88 ..

103. -«. ... 1021À 101f lot
... 95 ..... 4 11 10 4 4 I=

1 ..... .... -. 10 .... 100 ... 10 .
... .. .......94. .9 sa .98
.. .... 1ý*810 98. 9..

.........................

10... .... .... .... ...

. 6 1.13 Ii..... .... .. ..... .....
90 84 10000 .. 85.... .... .......

......0....0 4410

(CONTINU&D0 Ott PAGE 192

WINNIPEG STOCK EXCHANGE
MONTREAL

Sales
Prive Price Week

JuIy Il July 18 ended
11112 9,12 J*1y18

28 27Ï 210j 29J 2821
91 18>1 w1 ' 731
26 '25 26 21 .
744 71 764 74 116i

. <l...8. .. ..
t7j ta 17 . 3

30à
45 42 13 41.

6..... .... ....

101ý 10 1 .... 1

115 jus 115 108 .

1104 134 1-1î
... .. . .

vù~ l5IIr 20J 197 275

10j7 loi 106 101 2

Ju1y 16

10

110 112

110

132 138

115

VANCOUVER STOCK EXCH'GE.

ap. 
n<ho'd 9 LISTaI)

Auth.-
orized x,

* 2,000o1I Alberta crin. 0>1..
2 .500 IlAlberta CoaL ..

3,01IItrnational CI.
10 1).2-' Portland Canal...

100 1I Stewart Minlng..
2.UM 1 11 l) Wetern Coal ..

75 100W Biurto'> SaW .5,000I 100Doinion Trust..
5,001) 100) <Irat West Perni.

500 I Nugget...... ..i Van. Nan. Co.

1.500 1 Red Cliff ....
2o r, Stewart L.and-.

1.51 10o1 lIC. Packt. Com..
10.000i 10)1 I.C. Per. Ln,. -(A)
1,00<) 10011Il C. Trust.
1,00o 10<> National Finance.,

.Crown Cert..

.Northerri Cert...
1,00<1 1041 Paci*lcCoast Fire.

250b î54> Iac'fic Loan.
24l,00(1) Prudential Inv. Co.
5ý,00 mm I Arn Cari. Oul..
l0,oî: 1 Arna lgam'ted 11ev.

: 4 a.Pacific 011.
'250i( Kootenay (Jold...
2,000 I Standard Lead....
»<0I B3.C Rillning.

3.000 à B. C. Copper.
7.500K 100 Cari. Consol ...

15,000 n,0 Granby.... ....
2,500 1 1ucky Jim...

1,500 100 Nicola Coal ..
1,750) 1 Ram. Cari. -.

3.000 1 Royal col....
.. ýý.ýS..A Script..

.)ulyS5 Julyl1
2

1911 1912
Bsd. Agir. Bd. Alik

3.. 3

24

125, I3 130 111
10 113lo 13&5

35 37 3243

....3 ...2...

125 143 125 14
106 . 106 112

95 101 M5 100
101 110 101 108
1%4 126 120 127
26 .... 26..

112 ... 10ô
7 ... 7

21 34 .21 31
.. il -.- 12

294 3427 33
150 ... 4l ..

55...... ..

20 2!420 2

74

VICTORIA STOCK EXCHANGE,

Cap. in
thou 'da

kuthor.
tzed

*1,000

3000
2.5000
2.500

10.000
5,000

2.0

5,00

25w
00

15,000
1 '000

1 Amn. Can. 011.
.50 Cari. N. West 011.

I Can. P.O011of B.*C.*
1 Nlaricopa Oïl .... .

1 Inter. C. & C.,e.... 6%
100 Nic. Val.ý C. & C.....

1 Royal Collieries ...
10 .West'rn Coal & Côa...
100 B. C. Pack*rs Coin.::::.

100 ýB.C. Perrm. Loan.. 9
100 Dom iniîon Tnust.

Io Can. COiid. S- L ..

1 Coronation lId.
1 ICootenfty Gld.

1,LuCkY Jirri incý.
1 Nugget Gbld ...
I Ramnbler Cariboo....
1Standard 1.ead.-**-

<I0 lacier Creek....
.25 portland Canal ...

1 Red Cliff.... ......
i Stewart M.- & D .- :

1 Klaskino (aId ...
1 $nowstorm ........

JuIy 5 Julyl13
1912 1912.

Bd. Ask Bd. Aak

6 4j ....
..... .... 1...

.............. 0
5410 6 10

90 96 go ê4
24 3. 325

146 . 145
12..,..123 13w

1130 3013L

51 fil 5 1 5
55 -. 15 .
5--q 58 52 5s
35- 45 40 45
2640 2.5....
20 ... 21 w6
30 . U.3 . ...

140 . ... 150 171

40 ... 32 41
10

~53 \

Cap. in Z rc
>hud LI5TEO : July 9

scribed

il$ K() 0OC(an. Fire........ 150
2081(00 Canada Landed .. 8...
200.3510 CP.R . . . .

[(10) City & Pro. Ln. .. 1)) 140
î.000 50 Com. U'n a Trust. 8 .... 198

.Cm.Lon Part Pd ... ..... ..
Smpire L1n...... 8 108 110

Part pdi 110 112
13000<.W. LIfe là9 pd1 102.180>3West P.Z P' L.& iii,8129

8N4 100 Home In. i a'. 8 138 145
2.500K 100 North. Crown . ... ~ 8

.,Crown Cert......1 96 7
North . Cert. ..... 102

SNort»Mort.20% Pd,.. 121)
1.50o bO Northern Tru t 7 12 138

SS. African Script......1 10,1
500l 50 Standard Trusts.. 170 180

6,000 If)( Winnipeg Blectriel 12 .
.1O' Wpg. L.and & Mortl 8.
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CANADIAN SECURITIES IN LONDON
Do Irv. M Iiun. j' Price £al~aaPrice Pr« e PrceIaeusIlnt

4C.. .1unet Issues Juls' 4 July 4 Juleamcotd Pice J"
DOMRINIoN

Canada, 1913 ............... 4 101 103 Alberta and Ct. Waterways Shuswap &Okanagon.4% bds 90 *92 C sCret rDitto. 190934.............3Si 96 98 mort, bonds........... 111 *113 Teiniscouata. 5% pr. lien bdis 990 o Canad Cmnt o......28 30Ditto, 1938. ....... 0 .. 3Alberîa7%Rasî.....w...ay,Ditto, 1247 .... 2 77 d9bt Albr k....... $00.........Dtto, comrnittee certs... 33 3 Ditto, 76 p ret...bd.9[ 092895 781 Do>, 5% ...................... Toronto,.Grey& Bruce,4%bds t01 103 CndIn. 6% st s ..ort, bond *0101)Ditto, Can. Pac. L.G. stock 009 97 Algoma Central 5% bonds.. 98 100 White Pass & Yukon, sh.. £10 21 iCanada Car and Foundry ... 87 8UDitto. dlebs. 1912 ........ .4 10 101 Algoma Eastern 5% Bonds. 05 97 Ditto, 5%lst mort. deb. stk 92 *3eDitto. 193M.50 stock... 94 95 Atlantic & N.-W. 5% bonds. 10a *111 Ditto. 6% deben ..... 2 9 Ditto, 7% Pref stock.1...84t *116iDitto, 1914.19 ............. 3 99 I101) Atlan. & St. Law., 6% sh'res 146 148 Ditto, 6% debs .......... 111 113PROvîs..IÂL Buffalo & L. Huron, lst mor. Canadjan Collieries,1 5%ý debs 8q4 91Alberta, 1938..._... ....... 4 99 100 1 5X% fads........ ...... 131 134 Banlks a.Cto % od . 7 8British C-lumbia, 1917.... 4j 100 *1012 Ditto. 2nd mer. 5%4% bonds 131 13 Cao. Gen. Electric ord.. $100 112 *116jDîtto. 1941 ý...... ........ 834,81Î Ditto. ord. shares. £10,..121 13 Bank of Brit. North Arn.. £M0 79 81 Ditto, 7% pref. stock ... 120 121Manitoba, 1928 ............ 5 105 107 Calg. & Edm'no.4% deb. st'ck 99 101 Cao. Bk. of Commerce, $50. £224 234 Can.Min'r'lRuh'r,6%deb.st', 91 93Dîtto. 1928 ............... 1 99 101 Can. Atlantic, 4% bonds. 92 494 Can.N.Pac.FîshS%deh.tc* 844 86Ditto, 1947__..........4 98 *1001 C. N.. 4% (Man.)guar. bonds 97 *90 Lan Companles Can. Pacifie Lumbher 6% bdts. 86t 88Ditto. 1949......... 1 10 102 Do., 4% (On.D.) lat m. bIds 97 *99 Cao. Pacifie Sulphîte, £1 .............Ditto, 1950 stock.......4 99 100 D.,4% deb. st'k......W 91 Alberta Land, 5% stock. 4 *a34 Cao.SelFdn %11mo 0$11New Brunswick, 1934.44 ... 4 98 100 Do., 3% (Dom.) guar. stock 924 83j Br t. Arnerica 1ad ,£1 9 Ct. W.L'mb'r.5% Deb.stoch 48 90Nova Scotia. 1942 ........ N89 91 Do., 4% Land Grant bonds 93 *100 Brit. Col. Fruit Lands, £1. ». Cacd1ae oeDit. 99........3 77 7 D. Abrt,4%db stock 96 98 Calgary & Edmonton Ld., ls. 19 1 Cocksl tt Plo.v 794 pref 1994 *10?Bitte, 1954...........3t489 91 Do., Saskatchewan. 4% db. Canada Company, £1 . 28 3( Col. Rr. Lumber 5% deb. 8k 87 89Ontario. 1946......__....3g 91 93 stock............... 96 98 Cao. North-.West Land, $1.. 84 89 Dant,lron&Steel,5%conb'ds 981 100iDitto. 1947. ... .......... 4 99 100 Ditto a %6stock....... _ 9N4 Can. C4ty & Town Properties Dmno amls %dh 0 5Quebec, 1919 ....... ....... 44100 *102 Ditto 5ý deb. stock ... 106 108 pref. 1216. ý........-....1 Doino Sarils %les40 SDitto, 1912. Ditto Ailerta QP5% deb. st'k 92 93 Can. North. Prairie Lands,~ Ele Develop.of Ont..5% debs 9441 96Ditto, 1928...... ......... 4 9*0 C.N.0Iit..39%deb.st'k. 89 91 Canadian Wheat, £1..... Kaministiqtîia Power... 12 131Ditto, 1934....... ...... 4 100 102 Do., 35%% deb. stock, 193.. 89 91 Hudson's Bay, £10'. as îao * MI5 %go1dbd*qlo 104 îoDitto. 1987 ............ 3 9 85 Do, 4%db sok 13 95 Investment of Canada ... 105 10ý8 Lake Superior. commun. '3 ....Saskatchewan, 1949...4 98 *190 Dito 3j% debent. stock 90 91 Ditto. 4j% pref. stocl< .92 e Ditto. 5% gold bonds...91 96Ditto, 1951 stock......... 4 984 994 C.N.Pa*iflc,4% stock .... 98à ".» Land Corp. of Canada, £1.._ 3 Ditto. 5% incorne bonds 80 82Can. Nor. Que. 4% deb. st'ck 91 93 Manitoba & N.W., £1.... 1 > 1 Lake Superior lron.6% bonds 81 *85MUNICIPALDo.. 4% lat mýort. bonds... 90 92 North Coast Land, 5.1 14 LakeSuperior P'P'r6%gd tais 964e 974Burnaby, 1950 ........... 4 S5 *3)7 Canadian Pacific, 5% bonds. -102 *10>j Bitte 5% debs ........... .91 Mond Nickel. 7% pref.. £5...7Ca1ary, 1930.40. ......... il W 101 Ditto, 4% deb. stock ... 102 103 N. Sask. Land 6% Bonds. 97 Ditto ord., £....... ..... .1 '1
Dîtto. 1928-37 .... ........ 4l 101 103 Ditto, AIloma 5% bonds ., 109 *111 Scottish Ontario Land £3 Ditto, 5% deb. stock.0 107Ditto, 1932.2 .. 1 99 *101 Ditto. 4% pref. stock...99 100 £2 paid ................. .. 4 ~oîryRy.Pwer5% lstBdmionton, l915.47........103 19 Ditto, shares $100.._272à 273 Suhr Alberta Land, £1.. 2 otjtc...81 IDîtto, 1917.29-49......41 100 10À Centrai Countles. 4% debs... 92 94 Ditto, 5% deb. stock. Monlea C attoil, 51% debqs., 96 98Ditto, 1918.5.5....... 10 103 Central Ontario, 5% lst mor. West. Cao. lovest.S% pref.£l 1 m4ont. Lt..*È,Ieat & Power,5100 217 222Fort William, lft*.4: 4 9b *101 bonds ........... .... .. 104 *1C6 Western Canada Land, £1 .. il it Montreal Street Railway 238ý 250ilRMilIton. 1934_ . ... 95 97 Central Vermont 4% bonds..9 96 Ditto, 5% deb. stock ý...to 108 Ditto. 44% dlebs..........100 102Ditto. 19U040_............ 4 95 a7 aw Grand pôrks,6% i. t .. .. Ditto. ditto<19)81. .... _ 00 1Maisonneuve, 1949:......... 44 91o loi Detro;t, 

9r. 
aen quMon~tn,198.........~~7 99 6% bonds......Ha108 11 Laquipsue. Mont. Water. &c., 44% Pr. lien 9 8j96Montona, 1erm2 en db.... 7 9 od . ...... 18La pn. Northero Ligh t & P>ower 6%Mnra.praetd.st'k 3 76 78 Ditto, con, mort. 6% bonds 108 lit gold bonds..... ý.......5 42Ditto......2..........4 100 102 Dom. Atlan. 4% lst deb. st'lî 97 .99 Britlish Cao. Trust, £5 ..... 64 7 Nova Scotîa Steel,5% bondsý 95 *97Dito 194...........3 89 91 Ditto, 4% 2nd deb. stock .- 96 ~98 "4ê% pref P-5 4~ à Ocean Fa1ls. 8% bonds.. 75_ 75i to1..............3 89 41 Duluth, Winnipeg, 4% d. st'k 91 93 Brit. Em p. Tr'st, pref. ord.Et Il *1 Ogilvie Flour Mill .......... 130 1.35Dito 9485 4 100 102 G..,§ guar. bonds ... 79 *81 Can. & American Mort., £01 121 1Penma ns, 5% g01d bonds ... 94 R6Ditt t.L.ui0 4104 10rD. n4 .bVis. A ... 94 96 Ditto, ditto, £2paid.. 2 24 Price Bros»,50 st sMort.btas 93 86Moea .a 1 . .4 98 Io() Do., 4% 1 m.b'ds(L.Sup.br.) 94 96 Ditto, 4j% pref. £10 . Jones, 6% Pe .... ij1New Westminster, 1931-61. à 98 *100, Do., 4%ý eb. stock . 95 97 Ditto, 4% deb. stock.9. 71 981 DZitto. 6% lst mort, bonds.. 100 105NortVncur.....3 98 100 o ., bdi. Mo0uün t ai n 94 96 Cao. & Empire Trust. .93 95 Richelieu & Ont. Navig.. new191taw ...191 ............. 100 i02 G.T.P., 3rnch Lines,4%b'ds 97 99 DO., 5% pref, stock.... 95 98 5% debs..........7 9011,192-46...............8 98 *j90 0. T., 8% 2nd eqtîip. bonds .. 109 *111 L'dln & B N. Amn. Co... . 99 102 Royal Elec. of Mnrali, 4Pont 0

'rey. 193061.... ..... 49 998 Do. 5% deb. stock......120 122 Ditto, 4)8 Pref. stock ... 90 93 del s.......... .. ....... 99 loiport Arthurlg80l.46 .. *4 *100 Do.,4% deb, stock...97 99 N. Brit. Cao. Inves.,£5,£2p>d 2 2J Shawinigani Water & PowerýQuebeC, 1914.i8,....ý........ 4 9:11 Do., Ct. West. 5% deb. st'k 121 123 N. of Scot. Cao. Mortgage. $100.... ..... ........ 12 116Ditto,12«.. -s 1.... 0P8 0ý Do., N. ofCan,,4%deb.st k 98 100 £10.£2 Pd......... ...... 5 54 Ditto,5% bonds........ 109 *111Bitte, 1962........ Rs *190) Do., W., C'y & Br*e, 7% b*ds 124 *129 Ditto, 4% deb. stock ... 9 99 Ditto. 44% deb. stock.101 106Dito 9~388 10 Do,*4% guar. Di*1 918 Trust & Lean of Canada. £20, Spanish River Puip, 6% goldDit"19293....... 98 *100 Do..S laIs pref. stock .... 111 113 £5 Pd. ý......_..........6 64 bonds ............ _.... 96 *98
Regina 19î-U ..4o .'::so .: 6 O 108 û o,5 2nd pref. stock.... 94 0 Dite, do.. £l; pald ....... 2 31 Standard Chemica cf CanadaDitto, 44100......... 0I *10? Do,4 rd pref. stock .... 57 '7 bta o.£ ai..... 4 7 rf.sok....94 *7Et. Caheinýs 1920to do. £l paï .... .o. . ~ 7%ttef. toc........*'S toh,ýes N 192 9,9 D.,or tok. . . . . . .8 _7 _.9 a.T ocio ot Steel of Canada, 16% bonds..: !) -101Il.JonN._134...... 97 99G . untin,5AMotbdS 104 *106 aIuIug coanpaules. Toronto Power, 4b deb. stk l84*1900

9ita 19651....... G T.Wet'n4lst. 92 *91 1 îlt,, 44% Con. Deb. St51k 8 TSaskatoon 198... ......... 5 108 *,106 Ditto, 4% dollar bonds ... 93 *95 Casey Cobalt. £1 .......... 2 Toronto Railway. 44% bonds 1*9 101Ditto. 1940... ... ... 4 91 100 Manitoba S. WesaVrn. 5% bd$ 110 112 Cobalt Town Site Silver, £1 -~ Toronto Sub. Rly. 4% debstk 98 *M5Dîtto, 1941-51.. ...... 911 Mion. S.P. & S.S. Marie, 15t Hollinger, $5-....... VancIr. Power 4Y% deb. stlk 98 *99Sherbrookoe 1983....... 41 968 100l mort, bonds (Atlantic)..« 100 "102 Kerr Lake, 165..... West Can. Collieri es. 6% debs 91 93South acovr 191 92 94 Ditto, laI cons. mort,4%bds 98 *100 La Rose ....... . ... W otnyPwr6 is i17
Trno1919-20 ...... .... S 11*2 * 104 Ditto, 2nd mort. 4% bonds. 97 *99 Le Roi No. 2. £5....... ..»otnyPr6 d. 105417iiito 1 i W. Cao. Flaur Miii, 6% bds 10 104W2ta............... 4 96 *98 Dit, 7%pe, 1 .13 1 North Ont. Exlrttn £ W. Dom. Collierles, 6% deha. 70 *80)Ditto, 1909-18 ........... 4 97 *139 bitto, common, 100 .14i1 8 > us' lc.4%db ti.li 0bItta, ~ ~ ~ ~ o 199.......8 0'2 Ditto, 4% Leased Lines aIl. 89 91 Nlaeeflue, s . ~ WnpgRe.4%db t. 0416INt.: 1944-8..... q6 *98 Nakusp & Slocan, 4% bonds. 95 *91

D.19.. -....... ...... 4 7*4 New Bruns. Istmý'. 6% bdS. 110 112 Acadia Sugai. Reflning. ord. iletud" S« tteVanouer 131 .........4 8 oû Dito,4%dc. socý .... 99 101 £1._.... ......... . 11DttO, lm........ ...... 9S 100 Ont, & Que., 5% deh. stock.. M2 12à bitto, pref...........9/6211Ditto,......7,............ 98 100 f1110. sisares, 310056%..145 118 Ames-Holden-Mcred,% Newfoundland Cov'm't. 34%lDilto,.....-4...... ...... 84 98 100 Qu'Appelle, Long Lake. 4% Gold Bonds ... ......... 101 108 bda. 1941.7.8 and 1951..88 *90Ditto.,195o.sî ............ 4 a7 9R deb. stock ............. .9 4 Asbestos and Ashestic. £10. 1 1 bitta. 4% ina. stock. 1928 88 1199 101Ditto 195............4 98î ù1 Q. & L. St.j.. pr. lien taid.... 90 92 Bell Telephone i% Bonds.... 107 19 Dto %ia tc,13. 0 0
Victoria 1920,-60 ........... 4 98 @ 16 Ditta, 5% lat mort. bonds. 61 63 B.Co.Electric Ry.,41%debs. Mi4 1021 bitto. 8% cons. stockz,16.. 101 103Ditto, 1902.>.............4 98 99 f1110 , income bods_..10 12 Do, 4j% perp.cons.deb. stkc. 10o24 104i Ditto. 3% bonds, 1947 ., 78 *80Weatmount 1954............. 5 97 99 Que. CentraI, 4%1 db stock. A 101 Do.Vanc'v'rPow'r,4i%d'bs 103 105 Bitte. 3b%ine. stock 1945.. 944 95àWinnipeg. 1914 ............. 4 101 lm du Ditto, 3%n deb.sok 8 3 Ditto, 5% pref. ord. stock . 1 18 1M bitto. 34% stock. 1950...94j 96Jbitta, 1913.36 ........... Il 98 100 01110, 7% $noe od..27 Ditto, def. ord, stock... 15 140 Anglo.Newondl'd Develop.bitto, 1940.......... . 1 97 99 tbitto. Sbares, £28 ... ll7i 281 01110. 5% pref. stock .lO0I 110 ment, 5% deb. stock...102 104bitta, 14140-60 ... ....... 4 go6 99 st. Lawrence & Ot awa. 4% Calgary Power.......49 50Ditto, £73 paid..... .4 Mi4 7?4 bonds...... _...........W7 i 99 itîo, 5% bonda*'.......95 *97 *Ex Divîdend

GOVERNKENT 1FINANCE UNREVISED STATEMENT of IN-
________LAND REVENUE (NaY, 191W)

PUBLIC DBBT I 1912 IREvENuz Ami) ExPENIHTsjss ON AC- Total be 801hSOREF ZNE mutCJ N OF>*75 ÇONSOLIDATE FUsa June 1912SoaaoRvau m ntLUàMLITWIS- 1 S - 5. Ra$ua cta.
Irayaolin ICaau 5.5I.............
Payable In Engiand...........
Bank Clrcul'n Redemp. Fu1d .
Dominion Notes ................
Savlngs Banks ..............
Trust Fonds........ ........-. :.
Province Accounta .............
Miscel. aund Banking Accoonts -

Deb ........

264 680,166 42
4,6w6,031 M5

1,9.7140
86948886

9,690,3K8 97
11,.90486 G7
23,411.81.6 17

099

ASSErs-
investmnts-Sinking Fonde .28.8 1
Other Investmenta .......... ..06 .812
Province .ccounts .............. 2,296.12 77
Mlacel. andi Banking Accounts .. :. 127,844,o86 2.

Totd Asiate............... 13î4,455 28

TtlNet Debt to30.h June....- 316,M 1213 81
Tt[ Nt bbt to 31stMa,.... 1 324072,7685 07

Pe'egeo ebt ......... ... 01 33B

Excise. ....Post Offie. _c_ .Public Works, RallwayS & Canai1
4lscelsneous ........

Total ..........

Ex EN OIT' ....... . ..

EXPEanDITUR ON* CAPITALAccomIT, ETC.

Publie Woks, Raillays & Canal.
Railway Subidie.....

STa ... i...

26,iiU8,908A7
4 823,ý!24 70

1,213,875 96

1,346 4

1,533,gm 48

EXCISE-

Malt Liquor...... ............... .... ...Malt.................
Tobacco ............ ............. .. ......Cigars ...... ......................
Manufactures in Bond ...... .. .....
Acetlc Acld ....
Seizureaý..............................
Other Recelpt9......................

Total Excise Revenue.........

Methylated Spirits... ........

Gas Inspection ............................................................. .......... .......
LUv Stamps...... .... ................
Other Revenues ......... ...........
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TRADE 0F CANADA B3Y COUNrTRIES

Mmrra o NI MAx U,
COU NTRIES

Twrv..* MONTHS ENDS140 MAR

11111.191912.

Importe. Exporta Importa, Exoots. Imports. Explorta Importa.

BIissh Empire 888$
United Kmngdomn............................... 11,7V4,730. 8,208.91ý [2.198,179 10,214,,U4 109,M83,168 13i,158.711 116,807,411
Austrafia .............. ............. ... ....... 54,977 33.,25el3 12,152 392."-5 511>944 3, w25,ô9w 431,701
Bermuda ........ .............. ..................- ,1 1,478 1L3,613 il02 477,466 8,987

Estis Africa11 :,5m 478,661 11,514 242,415
Soth........................0149 31523 1,583 20,8 2247 2,321,340 142,129

West ............. ....................... .... .... .335 M. 6,842 .3,1381 13,.M 5,07,MBritish East Inâles ................... ......... 263,0 2--, 4.1 r,17,069 261 47045 1344 5,7,7
Guiana ....... .............................. M,812 e5,93 211),713 1q.;$32 3,877.1 16 M 2735 5,325,727

Wes Idls...................201,721 2806 4.3 554,860) 6,1812,45 4,113,270 5,747,077
FlI................................. ............. 2,7 »-,18 t24 3,.341,967 192,1184 ï «V))Hong Kong.................................. 84.4391 îs.041 1,1 165 056 521.8110 780.,54

Newfoundland .................................. 110 406ff 123.107 115.082. 13).1446 1,1.6 .872,(l12 1,84118t9
New Zealand. ..... .......... «-.......... ............ 70,857 7M8.377 256,63ý6 j127,730ý w07,104 1,004,310ï( 1,331,33.7
0t1'er British Colonies .................... ...... 5-11 6.49 1.558,95 6,7 0 3468 16.13

Totais, British Empire ........ -............ 12.211461 9.,747.572 13lo>4 1,2114 i1.4l'31.34m 5,3,7 1378464

Foreigns Couvstries.
Argentine Republic .............. ................. 39,5 ýl0 LM0,5 i43î.118 .0,11 ,42,0 3,007,56ii
Austria-Hungary................. ...... .... , 12!4.318 50,30 15947 *20,987 i1362,179 5,91 153.7
Belgium ........ ............................. 316,117 19(3,2N .) 1'2347-12 35071 3571,304l 2,773,444 ,1»2,718
Brazil........................................ 51.711 !2.075 17 1.'-')7 34,6014 123 1-32,829 1,0117.1;80
Central American States .......... -........... ......26.98;3 11.613. 3631 16,919i w05.011 10765î '174.514
China............. -............................ 46i.676 106,516 4 1,003l 72.Il81 68,0-2iJ1891 517.1
Chte.......... .............. ...... ........ 2li486 12,317 l18 3030 118,9 1.25- N05i7
Cuba. ............................... ........ 866: 161, 6344.'72 Il 7 1, 720 1,1281,631 ,4,64 ,8.0
Denmark............................... 9,6i, 49»4)0 4.064 74,7 18M $8.80k7 4305 4,

Dan. W. lndies. .......... ...................... 1528 ... 45 144.8 116 651
Dutch E. Indics.............................158 671. . 78 1,812 1,61311255 185,
Dutch Ouiana ........-....... ........... ..... 292 S. 174............ ... 8:7,7 ,42 4, 17,9l80
Bgypt............................3,2740 ,375'A l,721: 16,10 1 ,4,77 2.7-2092 11,09"pFrance .............. ........... ......... ,,3.0 24.9 1,7,2 17,8 115.73 ,7,92 17464

French Af riea ....................... ......... ............. .6,'320 ..18......1192
French West Indles....................... ... 3. 1212 7 491562 (lif
Gormany ..... .................... >... ... .... 19.8 171.237 ,2683 1.1 1,734 26307 11,0110,005

-rec................... .... 41,7:U; 1.,726 19 968x 7,401 156.«M7 135,3 17 W52.265
Hjawaiil.............. ............ ............... 1198l 12,W955 71L 1112, '5511 ,77 3429
Ha i ................... ............... 10105.1 47,745, 28

Hla.........................246,724 7 7. 729' 16.682 12,3 1.058 1.709 243,2
Italy.................... ............... ..... -- p7,.16. S 7.2984 I19443P 2 5.2 962,14lm 379,270j 1, 11.16 2*2
Japan ......... ................... ........ ... 18> 2,658 i 14460 311,427 117,0'J2 :,4214 6111,509 ' 2,15,03
Mexico............................. .......... 36.121) 1 7.5-01 86,68. 124,0120 4), 12,80 10011î ,,557"ý-
NorwaY............................. .... * .. :: ' I13f8251 40,051 2,9 43,01.5 I 427,37>7 4112.1W) 316,759
Panama .............. ,......... ............. ....... 5,8.........29.617 .......... 32j,440...........
Paru ................... ..... .... .............. 3.015 l78 ,56 (713 34,466o 167,1-M
philippine Islands........................ ..... 16,093 40.........45#1.3) 37,0111 58.:05 7,4

Porto Rico................ ......................... 618...... ............- -98,511 2N0 il 506,23 7 K13
Portugal................... ............... 20,77 ;5 -, 21, 16.......... .... 18,3- 88,;15 £1.1
portugese Africa................... ..... .. .... ....... ... 4,.* 4007 .. t2,'2 ,, M70942

Roumania ..................... 1. ..................... .1,2 In$o~ 4,8
Rusaisaý..... .............................. 2.496 106.316 19.,20 2 24. 448 X 2,048 1,176,571, 317,512
SanDomingo ........... .......... -....... 525,349 5.192 1236.418 6 ,5I7 il 7,M.091 31.335 1,176,.'A7
St. Pierre ...... -..... -....... ............ ..... .6 -,1 -4 14n)8 8,78 14.7M 11,1
Spain............... .................... ... 006 521 6,1' ,5 1,54-4 2108. 127,11Sweden........................ ... 1,81 9,7,7 85,414i 3.3, 2  7 

h,
7

l 1,533 59,3
SwltzeriRnd ............... .................. 8916 171 374,17> 1,67 f1 3101121J10 72,67 3,458,006
Turkey ----- ý---ý.......... ................. 3 i.2-'17 6,9 44,39 1,34 53,1 17.1691 495l,316
United States............ ................ 52,.35 1018187 4010,21 12,2125> 281134î 1 1,2,01 3658171

AlI ka............................2.170 42,375 30.0911j 2727 23l8,5o46 475,213 164.:241
U.S. of Cýolombia............... .......... 13,711 1.6ý81 4,:A,2 6. 134 110(.23 37.478 14111,611j
1.ruguay ................. .............. ......... 106W «260 1 48.412 t,0 6.300f 7 7.441l0 3057
Venezuela......... ............. .............. 23 334 5,469 3M,830 .02H 00..3 312,915 131.91:3
Other foreign countries ...... ...........-.....- 2 ,638 4,675 1m18 2.19 80,V2 8 1.1521.0

Totals, foreigo countrîes... ... ........ 37,586,927 12,142.074 5950l1,9.17 13,6.7 4..11 41,9,8
48.l~2.391 2,889,66 59.96.710 17J116 421 461.K898,9124 9.9.3 4,8.8

Grand Total, ..... -...... »..... ........ 871:718,037 e87,04J5,131. S759,19,89>6

12.

Exporte.

151,8M3,051
3,4 .,m1.

543,272

2.1I72
2,414,613

54,721
30"'5791

58,53 
-

2,759

4,78,213

2,5,9U

4194,626

613,711

11,443

7M,00

223,521
12919

'35011

487.568

DOMINION GOVERNNENT SAVINGS BANKS
Statbmnent of tii. Balance at Credit of

Depositmr on May 3Ist, 1912.

BANK

MUanif oSa:
Winnipeg............ ..

BUiah Columbia.
victoria.............

Pr4swe Edsrd Island.:
Charlottetowný........

Nt. Briinswîck:
Newcastle ........... ......
St. John.. ............

Novsa Seotus.*
Acadtia Minea.. ý............
Ainherst. .... ý.......... :.ý

Arichat................ ... !
Barrington ................
Guysboro' . ...............
H alifax ................ ...
1<entville....... ........
Lunenorg. ... ........ ..
Pictou.......ý...........
Port llood ..............
Shelburne ................
Sherbrooke ....-. ...... ...
Wallace .............. ....

Totals .................

Deposits
for

May. 1912

0 et$.

Total Withdraw. Balance on
Deois ai& for 311;t MlayDeois May, 1912 1 1912.

8 aîs.
7 3,219.76

27.697.0(i1 2.180927.06

1,216.0c1
76,576.13J

730.59

330j)(0
83.052.61l
4,173.53

4,138.00
583.00

4.64501.

222,793.38

206,492.4.1
5,794,843.02

35.392.68
400,987.51
135,1442.71
151,154.51
122,587.74

2,424,360.91
268,114.82
848,1322.41

11,7,415.31
886.61

140.473.31
130,815.91

14.774,848.6.

62,313.564

e21001.23

11.267.47
142,,2

649.37

749,1
37,940;.73

.. 2,963.93
413.35

Z.3113.86

28,7.27

802,224.98

52,611.0

t59,44,7

445,178.29

219,881.69
96080.50)

L28492.7

POST OFFICE SAVINGS BANIK ACCOUNT
(MAY 1912).

BAL.ANCz in hands of the Minister
of Finance on SOth April 1912.

Dapourra in the Post Office Sav'
loge B3ank during montb,....

TwiaRea fromt Dominion Gov.
erment SavÎnga Bank during
month.-

PRENCIPL. ......
îwranstus aecrued
f rom lat April tu
date of tranafer......

TaANSFRaS fromt the Post office
Savinga Bank of the United
Kingdoma to the Post office

Savinga Bank of Canada..

INTEstuaT accrued on Depositors
accounts and nmade principal
on Miat Mareh..... .......

IummEaT allowed ta Deposltorsi
on aceounts during
month......................

3,104,213.64

854,761.87

1,784»9

W[TiîORAwALa durîng
the month.

13ANACE5at the credit
of Depbaltorg' mc.
CoUnts on .318t May
1912 .............

44ffl2,11&29ý

42,792,2D7.81

14.06,118.24
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STOCKS AND BONDS-C0NTINUED FROM I 'AGE 1-4)

Bonds
(Continued)

onMitted

11 Due

TORONTO

Sales
Price Price Price Weec

Ju1ly 20 JuIyil Juld 18 ended
191 191 12 .'ly lï

1014 . ...........
.oi;.11....

... 89 .... 93..9.4jsoo

si1.... .... .... .... ....
100 :912i0213

... ...2 .... 1.... ......
.. ...97*

. ... . ...10 0 .... 1 0 . â o

MONTREAL

Saisi
Price Price Weel,

July Il July 18 ended
1912 1912 J'lyib

71 73 Î2 7901

.. .. 100 .o 0

.. .. 961 140()0

.. .. 105 .... .....

Price
,Iuly 2(

111112j

à9
90 8s

103 99

750 1932 1000 Ogilvie Miln .... 6
n,500 196m . Ontario Loar,.........:4
2,000 1926 Penmans ........... .

lm93 .. Porto Rico.......... 5
£1.000 1940 100Price Bras. Ltd. 5

. 1
9 3

9..lm .Quebec Rîy.L.H. &P. 4
471 191610 Rich. & Ont. Nav.. . 6

2.500 1935 100 Rio. de Janeiro. 5
£100 1O958 .... Rio. 2nd Mtg.......6:000 1929 5005Sao Paulo. .......... S

2450 1911 t Sherwin Wilams...
2.066 1931 Spanish River ..... .... 6

lUi 888 St. John Rly,......... à
7t Steel of Cao ....... ... 6.11 .. Tor. York Rad'l.... 5

600 1926 1000 West India Elect. ,
600 1931 100) Windsor Hotelt, li

1,000 19351 1001 Winnipeg Blect. âîy.

Receipts and Shipments of Grain at Eastern Transfer F.Ievators for Eidht Months ended
________Aprît 30, 1912, with Comparisons for 1911.

RECEIPTS 19111.12

September, 1911...........

OctOber 1911-....... ....

Navember. 1911.... ... ...

Decemnber. 1911 ........ -...

January, 1912 .............

iFebruary, 1912 ...... ....

March. 1912.......

April, 1912 ...... ........

Total, eight mnonths..

Samne Period. 1911.eý

Wheat Oats Barley

Bush. Bush. Bush.
3,122,731 1,775,477 48,M2

5,066,105 1,252,854 204,058

8,586,9583,558,27ý9 365.044

6.473U44 1.755,500 38391

1,786,498 2267111 4,413

1.781,926 63 ,148 7.554

1,805,278 244,26 59,648

1.4?,24 204694 6,26

30.0'25.M8 9,93,652 1.079,835

Flax

Bush.
18,387

w7.581

991336

136,740

2,134

6

291,357

Total

Bush.
4,965,521

6.550,56

12,5W9,617

8,749,108

2,021,814

1,85,24

2,109,847

1,639,5z7

40,489,926

2M, 36 .27

SHIPMENTS 1911-12

Septemher,, 191.. Rail..
I Lake..

Octoher. 1911...... Rail..
Lake..

Novemnber, !911.... Rail..»
Lake.

Decemnber. 191j.... Rail..
L.ake.

January, 1912. , ... Rail..
' * Lake.

Fehruary, 1812 ... Rail.
Lake,
jRail..arl, 1912..... .... Lake:

{Rail..
Total, eight mronths.a. e

Same period, 1911... jRail. .
1 Lake.

Wheat
1,527,270
2,119,947

2,929,76l2

4,222019

1,931,742

1.055.7
5.437,957

1.477,48
12126

1,68,653

Oats
2,(27,446

515,449
1,426,905

475,210
1,715,740
589,81<,

2,609,224
961891
514,q95
114,00
5W0.400
9,604

415,167
30,135

1901,987
137,601

1.2,896,2071 9181.914

17,073,527

1,968,265

6,437,3'17
1,639,733

Barle

65.923
91.678
91,608

320,M2
283,831
28,480
WS03

27,470
21,836
41,4%9
77,88
26,6N9
33.381
44,809

667,8W6

382,851

3W3,361
_»W7.61 i

Flax Total
5336 3.6m3,"0

.2,635,M9
1,000 2,64.8u1

3,496 f0
79,2M6 4,3W.,744
35.5M7 4,967,2à2

117,78à 6.579.3ti
.. 2,057,113

1742,993
.1850,921

1,677,915
3,030 1.779.554

1,636,274
836,466

284,3971:23.148,354

35&597 19.1183.719

28556 20.937,514
104319,12e.34

Wheat and Oats ini Store at Terminais and Eastern Transfer Elevators
for the Week ended June 28, 1912.

Wheat-Orades

Ne 1 Hard -......
No. 1 Northerri ..« ...
No. 2 . ......

No. 6.......

............. .............
Totals. Wheat

Ternilna1a Eastern
1Transfers

BIisels

clib,357
8$ ,426
401.642

4,970,172

Bushels

138.6m6
M3,25-j
1128,389

300,716
957,92

3,978,765

Toals

Bushels
1.295

614.498
LN55.246
1.67".11
1.0721.480

&80.715
&.574.164

8.9t8,937

Oasa---Grades

No. 1, C. W............. ...........
No. 2
No. 3
Extra 1, Peed........................
No. 1. Feed.......... ..............
No. 2. Feed ..................... ...
Other. .................... ........ ......

Toals, Qats ......-.............

TermninaIs Eastern
Transfers

Bu,.hels

1,935,836
715,49>3
i44,556
171î.093

f 3,470
4l5,39

2,066,09W

Bu,.hels
3870

1,417?9i6
164.1W8
471,187
66,3566
64,131

418,407

CLEARINO t4OUSE F1kTURNU

The following aretise figuies for the Canadian Clearing
Houses for the weeks of july 2othiç)igî; july iîtis and .Tuly
18th, 1012, witis percenfage change-

Montreal .$48,900,475 $64,226),4ý5

Toronto ... 35,329,929 45,256,612

Winnipeg ... 21,061,974 28,048,952
Vancouver . 1,21 1,675 12,991,989

Ottawa ... 5,358,242 6,047,617
Calgary ... 4,204,665 5,543,570

Quebec .... 2,829,729) 4,727,781
Victoria ... 2,827,o68 4,o56,-237

Hamilton . 2,541,317 3,476,67o
Halifax .... 1,782,073 2,383,447
St. John ... 1,722,020 2,078,709
]Edmionton . 2,II0,769 4,193,848
London .... 1,402,501 1,910,843

Regina .... 1,225,684 2,284,621

Brandon ... 576,845 6s2,785
Letlsbridge . 640,121 564,447
Saskatoon .. ,064,498 >2,1 10, 598
Brantford .. 537>225 755,85 I
M(oose Jýaw . 755,546 1,233,404

JUly î8, '1 2

$59,957,489
49,330,.263
26,256,059

1 i,301,549

5,772,348

5,155,547

3,132,723

4,161,757
3,249,596
1,858,239)
1,672,875
4,585,758
1,520,499

1,951,194

514,368
646,699

2,031,536
588,320

1,158,505

Cis'g %
+ 22.8

+ 39.6
+ 24.6
+ 10.6
+ 7.2
+ 22.5

+ io.6
+ 47.1
+ 27.8
+ 4.2

2 . 8

+ 157.2

+ 8.3ý
+ 59.1

- 10.7

+ 0.9
+ 90.8
+ 9.4
+ 54.4

.$145,082,356 $193,544,196 $184,845.324 + 27.4
[,.... .. 784,21.5 72 i,002

FOREIGN EXCHANGE

<Between Banks.
Buyers. Sellers. Counter

N.Y. Funds...........î-16 dis. 1-32 dis. %6 ta Y4
Mvont. fussds.... -....... soc, dis. Par. % to M~
Sterling-

6o days' sight ... 8 31-32 9 1-32 9M~ ta 9gfi
do. demand........g 19-32 9% q» to I0

Cable trans .......... 9 11-î6 9 23-32 10 ta 10o%
Rates in New York- Actual. Posted.

Sterling, 6o days' siglit...............4.84.55 485 -
do. demand ..................... 4.8740 4.88 3ý

Cal! money in Toronto, 5X per cent.
Bank of England rate, 3 per cent.
Open market discount rate in London for short bis, 3

per cent.

Mr. J. R. Boivin has been appointed manager of the
Valcourt branch of the Canadian Bank of 'Commerce În thie
rooma of Mr. P. L. McCabe, who has been given the mari-
ager-bip of the St. Gabriel de Brandon brancs.

Mr. James McMillan, the' well-known explorer, will be
sent 10 James Bay by the Texniskarning an.d -Northern On-
ta~rio Railwav Commniss:inn this summner to inv-st1zaite th,
harbor possibiIi'ips of th-e mruth of tise Moose River.

Mr. George H-. Barmlore, formecrlv witl, tisa Mutual Lifm
of New York, in Chicago, lias joined thie field force of the
Crown Lif e as superintendent of agencies for Ontario. Mr.
Barmore is an experienced lifec insurance ws'iter.

Volume 49

MONETARY TIMES
BOOK DEPARTMENT
Manua! of Conadiau Banking
Practice. By H. M. P. Eckardt
Capital Investmenta in
Canada. By Fred. W. Field.

These two useful volumes for $5.00

Total%

Bushels
t6o'm

2.521,702

714.743
236.429
137.1104

1,741,9M6
1
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Helliwell, Moore & Maclachlan.. 12
Henderson & Go., W. A ......... 12
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London ALan. Guar. &Acc. Go. 65
London if t.......-.......67
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Pcuid . S .................... 13
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Mackay & Co., J. A ............. SI1
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Morris, John ............ 56
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National Finance Co. Ltd. 53
National Trust Co. Ltd. ........ 10
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Nay & James.ý...................50
Nelles & Co., A. W ................ 59
NorthAmerican LiteAss.urance Go. 66
North British & MerCan. Ens. Go. 63
Northern Assurance Go. Ltd.. ... 66
Nortbern Grown B3ank . ......... 7
Northern Lite Assurance Go. 67
Nortbern Trusts Go .......... ... 55
Norwich Union Pire [ns. Soc*y Ltd. 63
Oakea Land Co ..... ...... .... 5
Occidental Pire Insurance Go..61
0'Hara & Go., H......-..... 5
Oldfleld, lCirby &t Gardner ..- 54
Ontario Pire Inn. Go .... ....... 65
Ontario Loan & Debenture Go. ... 9l
Ontario Securities Co. Ltd-. .. 50
Osier & Hanimond ............. 54
Osier, Hammond & Nanton ... 55

Face, Harrison & Miller ....
Fattinson & Gunn.. ...... ....... 56
Fender & Go., D. A ............. 12

P'euples Trust Go. Ltd. ... ....... 60
Peverett & Barrett .............. 58
Plhoeni x Assurance Go. Ltd.. 64
l'layle, C'e. H. . . . .. 13
PolicyhnIders' Sîutual.. ....... 66
Providence Washington In%. Go. la
Prudential Lite Insurance Co.66
Prudential Llfe ut America. .»

Quebec Bank....... -ý ............ 4

Reade, Hubert T. ... 1-- 3
Regina...ý... ........... ý.........14
Relisoce Loan & Savinga Go ... 9
Rnhh Engineering Go...........
Robinson & Black..............58
Roomr. E H........ý ý............55
Ross & Shaw ........ ý......-......is
Rounding Land Go... ............ 56
Royal Bank ot Canada...........5
Royal Canadian Agencies....-53
Royal Exchange Assurance 62
Royal Securities Corporation Ltd. 51
Itoyal Trust Co.. ý................10
Ruttan, R4. A..,.............57

Saskatchewan lnv. and Trust Go. 5
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Standard Bank of Canada..... S
Stanidard Lite Assurance Go... 67
Stan.dard Loan Go ................
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Sterling Ilank ot Canada......6
Sterling Mortgage Investment G. 50
Sterling Trusta Corporation..... 1
H. tucuy.........2
Sun Pire Insurance Go.......2
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Taylor, J. J ................ î
Taylor &r Golwell......... ........ 15
Title & Trust G............il
Toute, Peet & Go ................ 9
Toronto flen'l Trusts Gorj,..10
Toronto Mortgage Go......9
Toronto Paper Mtg. Go. Ltd, .. 16
Tracksell, D)ouglas & Go.... 58
Traders Bank of Canada.... 4
Trustes Go. ot Winnipeg.. ... Il
Trusts & <iuarantee G.....Il

Union Assurance Society Ltd. ... 61l
Union Bank of Canada .... ....... 8
Union Fire Insurance G .. 63
Union Lite Insurance Go..... 44
Union Mutual Lite Insurance Go 67
Union Trust Go-.... ....-......... Il

Vancoover Trust Co. Ltd. 18

Waghorn. Gwynn & Go . 56
Walch Land Go-........... ....... 56
Waterloo Mutual Pire Ias. Go... 62
Waterous Engine Worka Go. Ltd. 17
Watson, Jlohn B ............... 13
Welch, Harry J ............... 13
Western Assurance Go ........... 63
Western Canada Accident-..
Western Empire Lite Asa. Co ..
Western Lite Assurance Go.
Western Trust Go ........... I
Westminster T. & S. D. Go... I
Weyburn ltecurity Bank...........7
Whitaker & Go., G. S,....-......58
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Wilson & Ferry.............15
Winnipeg.. .................... 15
Wlnnipeg Pire Assurance Go .... 61
Wood. Gundy & Go.... ý.........49

Vorkton Board of Trade .......

The value of any piper as an advertislng medium is the circulation multiplie by the-
purchasing power per subscriber, then dIided by the rate. The reasonable advcrtlsing
rates and good cîrculation of The Monctary Times are strong points inl is favor, but the
unu4sually hlgh Purchasing power peèr subsc'riber makes it on of the very best 'advertlaing
medlums obtaînable In Canada.
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MANY NEW ISSUES IN LONDON

Four Companics and thec CÀty of Calgary Make Flota-
tions Overseas-Demnands on the Market

Several more Canadian issues have been made in the Lon-
don market. The city of Calgary lias fioated £5oo,ooo 4,1 per
cent. debentures at 99.

The Milford, Calgary, Colliery Company, of which Mr. R.
B. Bennett, K.C., M.P.; Clement Pollen, president Central
Kootenay Railway, and Noel Brooks, Canadian Pacific
divisional engineer, are Canadian directors, offer at par 5oosix per cent. iirst mortgage participating debenture of $500
each, to develop coal-fields near Cochrane, Alberta.
Brltlsh Maritime Trust.

Lord Furness and a group of financiers acting as theBritish Maritime Trust, offer 35,000 shares, £5 each, at a
1,remiurn of five shillings per share, and £500,0oo 5 per cent.first debentures of £ioo each are offered at par. The issue isconnected with the working of the Richelieu & Ontario
Navigation Company, and also the purchase of properties inMontreal, Toronto and Winnipeg, for which the Trust is in
close treaty.

The fourth new invitation is by the British and GeneralTrust, Limîted. John Dennis, of Canadian Wheatlands,
Limited, is chairman. The other directors include Lord Clan-william, A. E. Mathews, Toronto; Clarence McCuaig, Mont-real; Colin Campbell, Winnipeg; R. B. Bennett, M.P., Cal-gary. The Trust offe.r 200,000 pound shares at, par. Thusq87,250,O00 of British money was sought in London by Can-
adian enterprises,

The Dominion Agency with the Bank of Montreal asbankers, have offered in London this week $250,000 five Percent. first mortgage bonds of the Dorchester Electric Com-Pany ut 95 with 25 per cent. common stock.
NOWfOUndia,,d Loan Poorly Reolved.

Newfoundîand lias suffered a rebuif at the hands of theEnglish, investors. The public lias taken only i5 per cent.Of its new loan Of £400,000 3Y2 per cent, stock issued ut 93.The underwriters take 85 per cent.
Co.isols this week reached the lowest price for eightyyears, nainely, 75. Leading bankers say they will go evenIoWer.
Somne speculative prospectuses have been successful, buttiýi good securities have not been taken upreadily, and it isbroadly true that in the last three nionths the lower the rateof interest offered the poorer has been the response. So saysThe London Economist in its interesting.compilation respect-ing capital applications in London.
But, thougli the times are not weIl suited to the issue ofnew capital, the demnand for public subscriptions in the lastthree months has been fairly large-larger, in fact, than inany corresponding period in the previous ten years except

1910 and 1908.
In the flrst table is given, quarter by quarter, the amountappliedfor:-

First quarter.
..... ...£47,993OOO

.... . . 22,226 ,ooo
..... ..... ... 9,C,05,000

...67,30 1,200
~30,264,80

... 49,428 ,60
...... . 45,287,900

64,238,400.
..... 99,355,600
.... 6 1,245,000

........ 47,966,00,

Second quarter.
£58,397,000
<55,î88,ooo

S0,654,000
36,o15,500
55,059,800
40,304,60o
64,385,6oo
26,835,200
88,721,400
56,238,800
62,377,500

Total APPIloatloeis Made-in London.
The total applications for the haîf-vear amount to x'o0,343,6oo, against LI17,483,8oo, but the difference Wn favor ofIast year is accounted for by the smallness 'of this yeer ,sjanuary-March figures, which were affected by the national

coal strike.
That portion of the new capital distributed in the United

Kingdom and possessions was as follows.:
-First haîf of year-
191l1.192

United, Kingdom ............... -J, 6 77,oo £24,159,4o0
oni

'Austral
Canàdiý
South /
India ai
Other 1

tibsa possessions-.
asîa.............. ....... 3,57,500
~n Dominion .... .......... ,8,0
~frica......... ........... .3,794,50Q

nd Ceylon................4,904,300
~rîtish possessions .... 3,936,000

alI.................... £35,576,8oo

4.2o1,9o
14,978,600
2M65, 1 00
3,225,500
2,831,100

£27,932.200

lIt is rather remarkable that«Britîsh Possessions shoul<have taken so munch less than in the corresponding haîf oig il, and it may be a s ign of change thatCanada in the passix months borrowed only £14,978,6oo. The falling off il"other British Possessions" as compared with 1911 is due, o:course, to the rubher boom.
0 f foreign countries the United States took about thisame as last year. Argentina £5,800,ooo more, and Brazi'£6,soo,ooo less,. Russia is now the fourth largest borrower ilthe table, and presumably lier demands will not faîl off as thtyears go by.
The Saskatchewan government lias agreed to guarantefbonds for Grand Trunk terminals in Regina, Saskatoon,Moose Jaw, Prince Albert and Swift Current. Mr. E. J,Chamberlain, president of the railroad, bas issued instructionsto have the necessary work undertaken without delay. Earlyaction will also be taken to complete the Grand Trunk Pacjficinto Prin e Albert, and carry out the proposed programme in~Regina, including the erection of an hotel agreed upson witihthe civic authorities.

There will be offered to private investcrs an issue of 6Per cent. first mortgage sinking fund gold bonds of theSantiago Electric Light and Traction Company. This com-i.pany was incorporated in i'gaG in accordance with the laws ofthe Republic of Cuba, for the purpose of improving the light-.in- facilities and providing mucli needed street railway trans-.portation, in the city of Santiago de Cuba, the second largestcity on the island, with a population of 55,ooo. For thepresent year earnings are on the basîs of over twice thebond interest. Extensions to the system are now under waywhich, when completed, will niaterially increase the earningcapacity of the company. The bonds will be offered simul..taneously in the United States by Messrs. Speyer & Companyand Lawrence Turnure & Company, and in England and Can-.ada by the Royal Securities, Corporation, Limited, of Mont-.real.

FORE LOSS OF THE UNITED STATES AND CANADA

The fire boss of the United States and Canada for themonth of June, as compibed by the New York journal of Corn-.merce, shows a total of 816,103,45o, as compared with $2o,691,950 in June, i911, which was unusually heavy, and with$13,183,600 in Ju ne, îçîo, which was about a normal recordfor the sixth month of the year. The bosses for the first hallof the year reach a total Of $134,47,75o, as compared w'ith$129,691,750 for the first six months of 1911 and $99,228.850for the same time in 1910. The following table gives a corn-parison of the bosses by fire during the first haîf of 1912, wýiththe figures for the same months in 1911, together with thelosses for the balance of those years:

January..............21,922,450
Fehruary............... 1,45,o
March............. .- 3,569,8oo
April......... ..... ... 17,670,550
May .................. 21,422,000
June..................20691,950

Total six months.......129,69.750

1912.
$35,653,450

28,601 ,65o
1G,65o,85c>
i 6,394,40o
21,013,95o
16,103,450

*The Monetary Times estiniate of Canada's fire 15ss ding June anounted <to $4,22,412, a.nd 8S14,740,499 for th.ý I,sÎX mnonths of 1912.

The Canadian Pacific Raibway will probabîy buildother station at IMoose Jaw next year.
Mr. Percy Conians, of Messrs. Macdougall and CowaiMontreal, is visiting Vancouver with the object of establi!inx a brtanch office Of the firm there with direct wire c(nections fto Montreal.

The American Insurance Company lias been licensedtransact fire insurance throughout Canada. The chagency of the company is established at Winnipeg, and I'ýConrad S. RÎleyr has been appointed chief agent.
The British Empire Trust is about to crate Soo,ccum~ulative 5 per cent. one pound preference shares, thraising the issued capital to £î ,ooo,ooo sterling for useCanada and elsewhere.

The palm room of the Kinig Edward Hotel, Toro.nto, hbeýcme a popular rendezvous for busine-ss maen. in additito i1ts other high-cbass and sele-ct patronage. The prelimiary arrangements of many important business and firianc:deals are frequently made there over li'ht refreshinerservedi quickly and with every <desire to please.
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INVESTMENT OFFERINGSI

We are Offering

Debentures yield 5l, or Better
of the following Municipaliei:

In. Oniar*o : I Saskatchezwaii
Town of Renfrew Moose Jaw School Dlst.
Township of Dysart Town of Swift Current

In A/berta : ~ Town of Weyburn
City of Medicine Hat Mun. of Blucher
Town uf Red Deer In British Columbia:
Town of Camrose Dîst. North Vancouver

IVe wzil gladly suinnit full particulars

upon- request

Wood, Gundy & Company
Toronto î~dnEgmdSaskatoon

C. MEREDITH & COMPANY, Limited
Board of Directors:

C. MEREDITH, Prejdent C. B. GORDn,ý; Vice-Pre.
C. R. HOSMERz WM. MMSE
D. C. MACAýRo%% H. ROBERTS-LN*

A. BAMATNCAPT. D. C. NEWTON

J. J. RwE BARTLETT NMULFNNAN

A. H. B3. MIACKEN/IE, Manager.
A. P. B. WILLIANIS, SeCroiary. J. M. MAcKirE, Treasurer

Hiek Class Municî»a/ and Industrîal Bonds 101 St Franc ois Xavier Sýt,, Montreal
LONDON OFFICE :--46 THREADNEEDLE ST., E.C.

WE OFFER

Matthews-Laing, Limited
6% First Mortgage Bonds

To Yield 5.7 0 Per Cent
Total assets, exclusive of good will are $3,227,25o. There are only $i,i00,ooo Bonds out-
standing. Net earnings of the constituent companies for the last three years averaged
$286,491.50, While Bond interest requires only $72,ooo. Full particulars On request.

Dominion Bond Comnpany, Limnited
Toronto montreal Ot(taws odfEg

july 20, 1912.
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INVESTMENT OFFERINGS

$25,000 School Municipality
Of YOUVille (In the City of Montreai)

$160,000 City of Sorel, Que.
5 % 40 year Bonds due 1952.

Denominations $ioo, $500, $1,000,
At very attractive prices.

St. Cyr, Gonthier & Frigon
103 St. Francoja Xavier St. - MONTREAL

BELL TEL.: M&UN 519 & 2701

LONG TERMED

e Ontarlo
Cottnty

B9onds
At specially attractive

prices.

Bp#ontp Nfoxon & Cou
Members Toronto Stock Exchange

AN INVESTMENT SUITABLE FOR
TRUST FUNDS, WIDO NS, &c.
First Mortgige Coupon Bonds

Bearing 5% and payable half-yearly,

Secued y Frst ortageon Improved Farmo or Cîty Propery placedinTut 30 fSecurty for ac er dollr inve~tdE i a hCareful Investor to write us about these. Sample Bond and full inform-ation on reqijest.

Sterling Mortgage Investment Company, Ltd.
800 Sterlig B3ank Btdg. WINNIPEG, Canada

CANADI[AN BONDS.
AND DEBE NTuRiEs
Bought, SoId and Appraised

W*. GXRAHAM BuiOWNE & Co.
212 st. James Street MONTREAL

Cae in London cal! on The Monetary
Ties rand Trunk Building, Cockspur St

Munficipal & School Bonds
Our July List contains particulars of chcice

Western Issues
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the
RE-INVESTMENT of JULY
DIVIDENDS.
We invite your enquirier, and shali be pleased to mail
the List oun request.

NAY &JAMES, E ,,h'angBd Regin a, Can.

The Canadian Appraisal Co., Limited
SCJENTIFIC VALUATIONS FOR INSURANCE.
FINANCIAL AND OTHBR PURPOSES.

Correspondence sollcited.
Head Office: 4 HOSPITAL ST. - Montrei
McKINNON BUILDING - - Toronto

$209O00
COUNTY OF B3RUCE

DEBENTURES
Repayable in 20 equal instalmerts.

PRicEs: PAR AND INTEREST.

ONTARIO
59 Yonne St.

TORON'TO

SECIJRITIES Co.
LiMfITED

28 Bishopsgate
LONDON~, E.C , Eng.

C. A. KENNEDY & CO.
BOND DEALERS

Guerdian ]Buildi, St. James Se.

MONTREAL

Ii

Volume 49.
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CANADIAN AGENCY, LIMITED
LONDON, E-NGLAND

a Prince Street, (Bank)

Government, Nunicipal%< Corporation Bonds and Dehentures
Buugbt and Sold. Issues made ln London.

BANKES
Parr'& Banik, Limlted. Bank of Montresi Mesors. Glyn, Mille, Currie & Co.

NORTH WEST SCHOOL BONDS
To YIoId 5j per cent.

Particulars gladly subrnitted.

H. O'HARA & COMPANY, mSerberBxorangto
LONDON, ENa. ToRoNTo, ONT. WrNNapac MAIEt.

WE OFFER

Ontario
Town Debentures

TO YIELD

C. H. BU R
Traders Bank Buîld

5 PER CENT.

GESS & CO.
ing - TORONTO

The Perlodical Payment
Plan of Investlng

We ha.ve drawn up thie plan after a carefsd
eonxidération of the' ,eau be~il '"apied to the
needs of the Canadian in'venor.
We have' publühed a bookiet tdllîng of the
iuceti il hai gained in the United Slat..i and
'with our o'wn clienti in Canada

TVrite today for the Idookiet.

GREENSMIELOS & COMPANY
Menabers Montreat Stock Exchange

London Montrent Parle

St. Lawrence Sugar Refineries, Ltd.
6,%ý, First Mortgage, Sinking

Fund 20-year Bonds
This well-known Compatty has been i,: successfui ope ration
fo~r 33years. Bonds secitred by'first t:nori,,fie oit ai! reai
,property and assets. Eanin gs 4 1/5 tîntes boud interest.
Redcenia bic ot i ro. Deitontiîali<'ns :$500 and $i,ooo.

We recommend these bonds as a conservatlve lnvestment

A. E. AMES & CO.
Members Toronto Stock Exchange

Snv eetm e nt Bankers
Union Bank Building, Toronto

SHERWIN -WILLIAMS
COMPANY
0F CANADA

FirsIt Mortgage 6%. Bonds
Due July Ist, l941. Interest payable lut Jaluuary and July

The company shows carnings Of more than three
and one-haif tirnes the annual interest charges.

Ja~PiV A. CAPP& CATO., ii

J.I>ýc A. ACAY& GO., Limite
18 160 St. James Street - MONTREAL

Royal Bank Building - TORONTO

Municipal and
Government
Debentures

Royal Securities Corporation
Limited .

TORONTO MONTItEAL HALIFAX OTTAWA
QUEBEC LONDON, Eng.

JUIY 20, 1912.



THE MONE'rARY TIMlES Vlm 9

j INVE STMENT. OFFERING-Sj

CANADA INDUSTRIAL BOND CORPORATION
LIMITED

136 St. James St., MONTREAL 39-41 New Broad St., LONDON, ENG.

Great Northwest Investmcnts, Limited, aim to be classed as the mosc conservative advisers tw
investors in western real estate, andi to make absolutely no statements which are not bascd
strictly upon ascertaineti facts. This Company's Service Department is prepared te act, without
charge, ln any advisory capacity to investors in western property.

Our booklet on "Real Estate Investaients in the Canadian West" is sent free on request.

Owners or Managers of Propertles lit Brandon, Man.; H-umboldt, Sask.; Vegreville, Alta.;
Wilkle, Sask.; Weyburn, Sask.; Melfort, Sask.; Lower Fort Gardens. Wînnîpeg, Matn.

Great Northwest Invest-ments, Limîted
Donalda Building, Confederation Lite Building,

WINNIPEG, Manitoba TORONTO, Ontario

Vancouver Island Jimber Morton, Ba rtling& Co.
BAN KERS

Alberta Farm Lands Paid-up Capital ... ... $150,ooo

Edmionton City Property PRI NCE ALBERT
British Columbia Fruit Lands S AS K ATC HE W AN

FOR SALE BY Funds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residentisi properties ta net the investor

Aill mortgages covered by fire
The ominon nvesore orpratin ITEREST PAYABLE insurance and Protected by pro.mc Doinion intestr'Crprto 7 / HALF-YEARLY perty worth front two ta fourLtmitheednun o the mort-

gage. wîth increasing values.202 Windsor Blk. - EDMONTON, Alberta We undertake ta make prompt remittances of principal ani nterest
Write us for particulars on above properties. payments andS guarantee repayaient of Principal and interest.
Reference. MàERCHANTS BANK 0OC CANADA. Reference ROYAL BANK 0F CANADA, PRINCE ALBERT

H, STUTCHBUÜRY :INVESTMENTS
COAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - EDMONT'ON, ALBERTA

Revised Edition Now Ready

"Capital Investments in Canada"
By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHED BY

THE MNETAY TIES 62 Churcb Street, Toronto

Volume 49.î

THE MONETARY TIMES
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NATIONAL
F INANCE3
COMPANY

LIMITED
Head Office - Vancouver, B.C.
TORONTO OFFICE .. 10 ADELAIDE ST. E.

Suhscrîbed Capital
Paid-up Capital
Assets -

$1,000,000
625,000

2,484,081

Money Loaned for Clients.
Guaranteed Mortgages yielding 6

per cent.
Stocks and Debentures.
Municipal Bonds.
Tîmber and Coal Areas.
British Colu'mbia Farm Lands.
Residential & Business Properties.

We skall be p/eased to enter into
correspondence with partîes
interested in any of t/te above.

THOS. T. LANGLOIS, Pý,rdent.
GEo. J. TELFER, Managiag Dirgctor.

W. P. REiD, Serîtary. H. C. Goa.Ix, Tr#a Juror.

Royal Canadian Agencies, Limited
<Menibers Winnipeg stock Exchange)

INYESTMENTS ARRANGED
la Stocks, Bonds. Real Estate or Mortgagem.

REP5UETnVE Or TuE CânAWm< AoENY mm I. L».,. Bo.,
3W Grin Echange, WinnÎPeg, Canada

46WHAT TO DO
W I TH 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 debentures. You
can get your money
back plus accrued inter-
est, by giving 9 0 days'
notice, should an em-
ergency arise.

If you have $1.00 or
more, you can get inter-
est at 4% per annum,
paid or credited every
3 months, by depositing
the money subject to
withdrawal by cheque.
It is profitable toý do
business with us.*
THE GREAT WEST
PERMANE NT LOAN

COMPANY
436 Main St., Winnipeg

McCUAIG BROS. & GO.
Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investmnent Securîtîes a Specialty.
Reporta on any Canadian or American Securities furnished

on request.
Our Weekly Circular gives an analysis of the position of

Western Canada Power Company,
Limited, and Minneapolis, St. Paul
and Sault Ste. Marie Railway.

Copy mnailed free on request.

17 St. Sacrameat Street - Montreal s5
Ottawa Sherbrooke Granby Sorel DanvîlIe

TORONTO LONDON DUBLIN
Ontarîo England Ireland

The Allia nce Invesiment Co.
(CANADA) LIMITED

INCORPORATED 1906.

Western Investmcents of
Ail Klnds

HEAD OFFICE.
711 FIRST ST. W., CALGARY

Malcolnm E. Davis, H. A. Macican, L. F. McCausland,
Managing Director. President. Sec. and Treas.

jUly 20, IÇ)12.
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Investments in British, Co-lumbia.
Weý invite, correspondence from persons deafrous of obtaining ,reliable information concerning British
Columbia mines, titnber or agricultural lands.

We own and control large tracts of rich land in the fertile inteiior valleys--ahorty to b. tappcd by rail.
ways now under construction.

Our timber holdings comprise sine of the finest fit and cedar tracta on thxe -coast-and this department is
in charge of an expert of many years pmactical experience.

Our wicle knowledge of Real Estate matters aniply qualifie& tu to give sound advicc.

We are prepared ta place maney on Firat Mortgage over séfC, revenue-proclucing securities.

Alvo von AIvensleben Limited
REA&L ESTAI E AGENTS - FINANCIAL BROKERS

Head Office: Pacific Building,ý Vancouver, B.C.
Branches, et NOQRTH VANCOUVER, VICTORIA, B.C.,

BERLIN, GERMANY LONDON, ENGLAND

NDSTOGKBROKERS &OSIER & HAMMOND IACA aNr
21 JORDAN STREZT, TORONTO

Dealers in Governient, Municipal, Railway, Cail, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and SoId
on Commission.

Andersoôn, Lunney & Co.
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City'and Revenue Bearing
Properny. Warehouse Sites our
Speclaley.

C.rrsp.ude.ce Soi«iIted - Engllsh, French, Germau

REGINA, SASK.

BAÇHELORS' CHAMBERS, LTD.

Investmient should nett le,

Wil1 endeavoùr to -keep some 'stock for
Eastérn Enquirers

Wi1I you write us for .the paricularsP

HUNWER & BOORMAN

448 Seymour St., Vancouver,,B.C.
Referefces - The> Cen"dian Bank otfnmerce

OLDFIELD, KIRBY & GARDNER
INVESOTMEI47 UROKERSq

CanadÎan Managers; WINIE
IxmuvETm CoapoaMliow or C.àoàA, LT.

London Office:
4 CiaAT WmiNOHESTief STîaat. 1.050074, B

When Investing in

Westiern Canada
LANDS or CITY PROPERTY it
wiIl be to, your advantage to comm uni.
cate with

R. H. SMITH -& CO.
Moose Jaw, Saskatchewan

We refer you to the Canadiari Barik of Co>mmerce or
the Board of Trade of the City of &2oose JaW.

if lnîereated, WIR13 at OUR EXPENSE for Particulars regardin
exceptional opportunities for SAPE, SOUND INVESTMEN

London & British North America
Company, Llmlted

WIth which le lnorprata

MAHON, McFARLAND & PROCTER, Ltd,

Financial and Insu rance Agents

moRToAGE LOA14S liSTÂTES )LANÂCRI)

643 Pender Street, Pinner'a Hall,
VANCOUVER, B. C. Austin F'riars

>LorNox, E*iOLN.
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VANCOUVER
British Columbia

Ail enquiries for information regarding
IlThe Pacifie Coast Met ropolis of Can-
ada " will; receiveý my immediate
attention.
Revenue-producing properties netting

<from .8 to io. per cent. on the purchase
price.

First mortgages on improved property
netting 7 per cent., Principal and
in terest guaranteed.

Bankers .. BANK 0F TORONTO

D A V1D
6 Winch Building

B. B OY D
-- Vancouver, B.C.

Cable Addresa: "*DAYBOYD "VaLncore.

VANCOUVER, Britilsh Columbia
offers splendid induce ments ta the investor. Write-

GILL & CASEMENT, Fi-ninclal Agent*
Members Vancouver Stock Exchange

Reference.-
Rtoyal Bank of Canada. 439 Richards St., Vancouver, B.G.

Attrtactive Invcstment
Yiclding 6 Donomnation $500.
>Unusually strong security.

ASSETS:- Min time bond issue.

EARNINGS: Ton tima, bond mterest.

Particulars on roqucoit.

Campbel,1 Thomnpson & Co.
43 KIngStreet West -TORONTO

Osier, Hammiond &Nanton
STOCKe ROKERS

Commor .1 Portage AVOIXIIImm M ml.I Street, WINN1IPE6
Boy and 5.11 on Commission. STOCKS AND BONDS.
0On Toronto, Montreal,ý New York and London Excbange.

for RELIABLE INVESTMEINTS in
Vancouver City Vancouver Island
North Vancouver and 'Coquitlam
South Vancouver (the new operating and Indua.

WRIT Totrial TerminaIs 0f the C.P.R.)

E. H. Roonie, 439 Pender St. West, Vancouver. B.C.
Established 1899. ReferetBvea: Baikbtf Vancouver. Bank ofOttawi.

Saskatchewan -. Londo, Bngiand,
LAUan, Outlaok, Kinderaley 1 19 Canon Street, E.C.

Cable Addressî Oabovesto. A.H.C. Code
HEAD) OFFICE: SASKATOON, SASH.

BoARDorai DiancToas:
toýPrealdet, o.Bwr oe ViCe-Prelident and Managing Direa.trN.arnr Bogg, Esq.. D. 0. Stephenson, Haq,: .alfCawilliam,Hon. Charles, Llttieton; C. Keîth Morris, BSal.; A. J. Adamion, Hsq.,

President Western Trust, Winnîpeg : J. O. Turjif. Baq., M.P., Ex-Com.
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Laniganà.Sask. Executive COMmmttee-The Honorable Bdward Coke, 1D. B.
Stephenson, Haq.. N. 0. Bogut. Bsq.. C. Keith Morris, Bsli.Seofetary, A. B. Venables.

ROIBERT WM. CLARK
Motion Block, VICTORIA, B.C.

REAL ESTATE AND
RÇVESTMENT AGENTS

We have during the past few tnonths sold large properties. te,
English clients, and w e can now offer

EXCEPTIONAL, INVlES TMENTS
in NORTHERN L4NDýS

whieh must largeli î,,rease in value through the. construction
of the Grand Trunk Pacifie and Canadian Northern Railways.
Ilankers - MERCHANtS BANK OF CANADA, VICTORIA, fl.C.

Tiff NORTtIERN TRUSTS CO.
HEAD OFFICE

GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western directorate îis a guar-
antee that any business entrusted to us will
receive proper, businesslike attention. We
invite correspondence.

UEO. F. GALT, R. T. RILEY, UEO. R. CROWE,
Pradnt Managing Dîrector Vice-presidet

J. A. M. Alias
G. W. Allan
Jas. H. Aslidowa
J. H. Broch

DIRECTORS;
P. Bes
D. K. Eliet
0. V. Hasting
A. MacDonald
J. A MCDeal

R. D. MeNauchtou
A.M. Nanton

P. W. Stobat

The Saskatchewan.
Investment and Trust Co.

INVESTIMINTS LOANqs
W* cantrol 250.000 acres farming lands in Alberta and Saskatchewan

for sale on good termes
estat., nmaaed Admlnstraters Trustees, Et.

v ictoria, B.C..
The fineat port on the. North Pacfie.

We bandle city properties, farm, timber, coal
lands and mnfing propositions and inveat
ýclients' money eîth r on firat mortgage or

agreement odae.

J. HALJLE WE,'xxïLL & CO.
1303 Bread St., VICTORIA. B.

Bankers.: Cible:
Canadian Bank of Commerce Hasiiewel, Victoria. Code A.B.C. th

JUIY 20, 1912.
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AIKINS & PEPLER
Real Estate - Investnients - Loans

ESTATES MANAGBD.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farni Lands, Retail and Wholesale

MIGHTON, BELL & TURNER
SASKATOON. SASK.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTYý AND ,FARM LANDS.

H. A. BRUCE REALTY GO.
224 2lmt. Street E. SASKATOON

The Capital
Investmnent Co.

REGINA, SASK.
SPecial Agents for Industriel Centre and Indusra1

Helgh1ta. Busjest of Regina Sub-divisions.
We also have name excellent values la PARLIAMENT HEIGHTS

and Inside Business Praperties.
W.e eau olTerone of the ,best quarter-sections în the market for

THOS. M. BER, Manager, WM. ANTLIFP, ManagMer,.1844 Scarth St., Regina. 684 & M8 Somerset Block, Winnipeg.
Phone2i80. Phone Main 175.

MARE A SPECIALTY OF

G. J.LOVET INDUSTRIAL PROMOTIONS.G. .. L..JV~LL 449 MAIN STREET

BROKER AN D z: PHONRE7M

>FINANCIAL AGENT WINNIPEG, Man.

The Walch Land Go.
LANDs TOWNSITES REAL ESTATE INVESTMENTS

"BAD ore"lc:
Northern Crown Bank Building, Winnipeg, Canada

Branch Offices-Confederation Lite Bldg., Toronto, Ont.
Cadogan Biock, Calgary. Alta. 38 Main Street, Moose Jaw. Sask.
Helgerson Block, Saskatoon. Ssk. 128 Pender St. Went,Vancouver, B.C.

Our extensive connections and experlence enable us to handi.
your business with safety, econiomy and dispateh.

INVESTIGATE RIED DEER
Will b.e served by 9 lunes of Railway-Cood Power
PuiItiesn-Abuadanc of Coal-Central Locat0on
'ATTRACTIVE INVEsTMENTS 0FFERED BT

HENER, ÇARSCALLEN &
RED DEER, ALSERTA

Co.

Regina' Property
Business, Warehouse
and Residenitial,

SASKATCHEWAN FARM LANDS
Raw and Iinproved

(Agents for: the Netherlands Transatlantic >Mortgage
Company of Amsterdam)

The Rounding Land Go.,'Limited
Regina, Sauk.

FARM LANDS CITY PROPERTy
COAL LANDS TIMBER LANDS
B e ing quit e a n extensive owner of British Columbia
Timber Lands, Alberta Goal and Farmi Lands, Prospective
Purchasers should communicate with me before investing.

JOHN MORRIS, ReuIty and Financial Broker
122 McDCIIICALI AVE. . .. EDMONTON, ALTA.IRepresenting

LOANSIl dinburg Lite Amer.
WA H 1 Caleonla Insr. Co.>Ç'W GHO MortgagSeco. of CanadaINy N «L. Gen. Fincl. Co. of Co

Caiedonian Insr. Co,
S3t.,kbrokers. Finean & Inamranea Aqents Rochester German la.

VANCOUVE R MARINE (LLOYDS)

PATTINSON &GUNN
UNVESTMENT BROKERS, REAL ESTATE

LOANS AND INSURANCÉ

321~~J e~n~ 4w

LOEWEN9 HARVEY &HUMBLE
LIzrrE!>

<Members of Vancouver and Victoria S tock Excbsngeaj

Real Estatc, Insurance and Stock Brokers Financial Agents
Specil attention pald ta the. lnveBtment ofai d

on, lirait ortgage on improved property.
A.e vxert valustors of oer twenty leurs' experlns.

415420 Cambie St. - ANCOUVER,,BRITÎIH COLUMBIA

Farmr Bildig, WINNIPEG, Canada

Volume 49.
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CANADIAN. CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £200,0O0)

-Direct attention to thuir high- FI ~-desirous of findlng an absoiutelyclass residential sub-dlvision at 11J4 1. safe medium by which they mayM oo se J aw as meeting the fRIf4f-4Iparticipate ln the large profits now
requirements of those- being madle ln Western Canada
Moocse Jaw is One of the Bo L ~ icHS Most Rapclly Growlng Citles

POPuLATIONý 7W49SEJ7 CITY TAX ASSESSMENTS
1901 - 1,5 1911 . 170 ACEA 1»2 - $896,219 1911 - $27,774,194

Addroe sul *"qilrl te nFfhJ11l H«d Office in Canada
692Stobart Bldg., Portage Ave. *re th < nssCnr Winnipeg - Canada

Port Arthur and Fort William
warehou sites, central Retail Sites, Water Lots St Gerg' TJ- Pi 4 -

For information, location and prices, address ~~6 ~ Ui1iL
R. A. RUTTÂN, Nox 195, Port Arthur, Ont., Canada CALGARY, ALBERTA

W. 1 . HUT J.H. HANNA "One Mile from the
HUNT and HANNA Centre of the. City"
Valuators, Irisurance and Investmnent Brokers

Loans (amply secured by first mortgage> pisced at
8%. Properties manaied. Manufacturing and Calgary's cboicest residential section. Everybusiness sites secured. Corrspondence invited. city convenience. Street cars. Building re-Alexander Corner - Calgary, Alberta stiiCtioIis. Ail large lots. Overlooks St.

George's Iland Park and the Bowv River.
View ofthe Rocky Mountains for hundreds

T he Dominion Security Co. of miles. The prices are Iow and the trn
DRA" auextend over two years. Write us for mnaps

Western Canada Farm Lands and particulars.

Inside Winnipeg City Property
810 sommret BIdg. WININIPEG, M..,e. The Metropolitan Security Go.

____ ___ ___ ____ ___ ___ ____ ___ ___ ____ ___ ___Lim ted

233 fth AVENUE WEST.KARI K. ALBERT CALGARY
Speculative lnvestments London, England: Liverpool, England:
Send for Prospectus and Full Particulars 78 EMIPIRE HOUSE, Messrs. NEWLING, SON & CARRI

708 MeARTIIUR BUILDING 1746 PICCADILLV. 14 COOK STREET.
WINNrIPEG CAN4ADA

Regina Investment[&s
are Your Opportunity

We have a number of excellent acreage,
warehouse, resÎdential and business pro-
positions. If you desire sale investmnents

offering large returas, write, us.

CURRAN D3ROTHEIRS
1846 scla'th St. -REGINA, Seik.

OAKES LAND CO*
Central City Property and
Winipeg Suburban Acreuge
ARE OUR SPECIALTIES

Managers of ,Co-.operative Investmants," Limited
Special Attention gîven to Investments for 'Non-resident Cienté.

References: RL G. Dun & Co., Bradsite, or
Eastern Townships Bank.

1010 and 1011 McArthur Blockt WINNIPEG, Maî.

JUIV 20, 1012.
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British Columbia
Tim.ber

The diffculty of obtaîinng impartial, reliable'information
regarding any special section of timber in British Columbia
bas led this company to instali a department under the
supervision of Mr. d. F. Gibsoni, devoted exclusively to
timber.

The compapy acte solely a§ agentl, and wili neither

p urchase nor seil for îtseif, consequently its, recommenda-
tions are ampartial.

Special report%~ by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

British Canadian Seclàrities
LImted

Dominion Trust Building - VANCOUVERB.C.

Paid-up Capital $250,OOU

Offices. MoNTrREAL, LONDON (Engiand> and various citis
in Western Canada

ROBINSON &BLACK
Real Eatate, Insura'nce & Floanlal Agents

CEN4TRAL WINNPEG PROPERTIES A SPECIALTY
Refermnce: DOMINION BANIK

fficc 306 McArthur BuildIg, WIl4NIPE(I

Finance Securities, ,Ltd.
A Iimited amount of Stock for

Sale bearing 10%
EDMONTON - ALTA.

British Colu mbia
Contains 2SZM00000 acres of rich farm and fru.it lands,
tituber. miînerai and coal lands.
Ratroads naw building wili open up tu settlera and
inveators.
We specialize on British Columbia Inveatmnent%, and eau
tail you about opportunities to GET AT 'THE BEGIN.
NINO In town lots, townsite subdivisions or farm,
timber. minerai. cosi 'landa and water powers, wholesale
or retail.
Your name and address on a post card will bring You
valuable information FIREE 1

WRITE'OR CALL

NtrJReeourceli Security Co., Lianited
Paîd-up Capital #50,M0.

joint owners and Sole Agents Fort George Townslts
612Bowr BildngVancouver, B.C.

ROS & HAWLarge and smnall sumns
ROSS &sat S11d invested on irnproved

][neurgulcé Brokens first mortgage security
Mng.Timbef snd tcre aes
Mig, FInnacImAgents atcirntrts

B~ritish Columnbia Fruit Lands
91 Hastingfi St- W. VANCOUVER. B-Ce

For, Choice
or Industi

McC UTC HEON

W are house,
il Sites

BROS.
>HEAD OFFICE:

10,7 8th Aen~ue West CALGARY

Branch Offices:-
Edmonton, AIb"t; Moose Jaw, Saskatchewan; Regina,
Saskatchewan; Winnipeg, Manitoba; and Toronto, Ont.

G. S., WHITAKER, & GO.
Financlal, Real Estate and Insurance

Calgary Business and IndustrÎal Sites a Specialty.
Correspondence Solicited.,

709 Firstý St. West Calgary, Alta.

REGINA INVESTMENTS
Firat 'Mortiagea-Improved Cite and
Parm Property - Estates bandled

PEVERETT & BARRET
P.O. Box Reference.-

647 Bank of Nova Scotia, REGINA, Can.

NEW WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Hatate anid Financial Broker
Referenie: Bank of Montreal

Offers exceptionaily good opportunities for capitalists
and investors for safe investrnen 1s in high..claçs S ub-
division Property, valuable Building Sites, Tiniber,
and ail classes of Land.
TRACàUZLL DOUGLAS C O. * Victoria. BL.. Casnada

MOOSE JAW
CITY PROPERTY

We own and control several huindred good
residential, -business and 'trackage lots.

CORRESPONDENCE SOLICITED

Manley, Loney &Company
* Memibers ýMoQse Jaw Rteal Estate lEoad

Members National Association of Real Estate Exohae
Reference-Union Bank of Canada

Walter Scott Building -MOOSE JAW, Canada

I any flouris.hing. Western,
Canadian. Cities, see

Volume 49,
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Macaulay & Nicoils
414 Seymour Stý - VANCOUVTER, B.C.

FINANCIAL, INSURANCE
AND ESTATE AGENTS
We have for sale best Vancouver inaide central retail
business property paying 6% net on the price askedand every prospect of a substantial increase ini renta
on the explry on present leases. Here you have theopportunity to'secure both good interest and a large

unearned increment.
We make a apecialty of Mortgmge Investmonte

Saskatoon Business &
Residential Propeârty
lu thie beut investment in the West to-day

WrVite u= for paticula

BUTLER & BYERS
SASKATOON, Sadr.

Refuene - TUe Bank of Britlsh Noeth Arneica

Regina I nvestments
Inside Business Properties
Legitîmate Residence Properties and acreage i
Vendors' Agrrecinents discounted to yield 10

and 12%.
Fit-st Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Egtablighed 188 by Peter MC"r, Jr.
REGINA - - SASK.
Bankers: Canadian Banik of Commerce

Prince Albert IhnvPpetmentLs
We specialize on conservative investmnents
in -very Central Business Property.

PrIvate Punds Invested., Estates Managed. Colletions Promptly made.
A. W. NELLES &CO., PRINCE ALBIERT, SASKC

REVISED ýEDITION NOW READNY

"Capital lnvestmnents- in Canada"
Rp FRED. W. FIELD

Price $2.50 p1'ost pali
The Monetary Time s'Printing_ CO., Toronto, Ont.

MORTGAGES
W. are in a position to place a large amount of money ln
Piret Mortitages on Improved City and Farm property.

Firat-class Security Only.
References - Canadian Bank of Commerce,
Bradatreet's, or R. 03. Dun & Company.

Correspondence sollcited

Geddes & Sheffield
707A ÊtitsT ST. E., CALGARY, ALBERTA, CANADA

Manitoba and Eastern
Saskatchewan Lands

Wle have some very choîce investments for private
parties or amall syndicales. A few blocks ofgood
grain land, about 6,00W acres in each block, atvery attractive prîces. All well located and in
good districts.

Write or wire us for full particulars.

Buinxer, Downie, Reid & Curie
1804. hfrArthw Bll4die WU4NIPIC, Moab

ROSS JPAI-IRK
-bears the same relation to

MOOSE JAWV
that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in theCity, is scientifically surveyed, offers wide varietyin the at-ca, outfine and aspect of Its lots, and
includes a park of 40 acres.

Every lot bas building restrictions, and the average
number of lots per- acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City
which in 10 yasbas increased its Population
froin 2,000 to ,0.

ROSS PRK
SOLE OwNrR

WALTItR SCOTT .BLOCK, 1<005E JAW, SASK.

HENRY Y. SMITH
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jIN-VEST-MENTF OFFE RINGwS

Jos.. MacDonald & Company
Real Estate Brokers

830 Somerset Block -- Winnipeg, Canada

Wherever there is a progressive town with live Real Estate
ValUes we can advise you where large returns can be made.
The following cities are in the limelight of business growth and
pros perity just now. Ask for prices and'desciption of our properties:s, <

Medicine Hat Calgary Regina Edmnonton Saskatoon
Winnipeg City Property and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywhere

Buffet, 'Boomn Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bldg., 333 M ain StWlnnlpeg, Cao.

William S. King Co. ba8ns
1107MeAthurBuidin Real Estate
1107McArhurBuiling Insurance

WINNIPEG -Canada Sok
Phones Main 1212, Main 3708 Bonds'

FREE INFORMATIO'N

British Colum'bia
Through our Publicity Departmient we give thorou1ghly rellable
information of BrÎtiah CoIumbia, more patculsrly the Coast
section. if you want to know about opportunities bore for
emall or lare in=vest, about the .limate, business con.
dItios wat t ea about New Weqtmiînster, Port Mann,
vancouver, victoria or othier Parts of the-Coast. write

PUBLICITY DEPART MENT'

The PEOPLE'S TRUST COMPAN~Y9 Mt.
NEW WESTMINSTER, B.C.

N11NE OFFICES IN B.C.

W. A, Faulkner &CompanyL STOcK BROICERS
10 1.2 McArthUr Buildings WINNIPEG

For SAFE and PROFITABLE
INVESTMENTS in

SASKATOON CITY
PROPERTY

Business sites - Wholesale Sites - Residential
Property or Saskatchewan Farin Lands'

Write us.
Maps, Price Lists and ail information cheetfully given.

G. H. CL ARE & CO., LTMITED
McKAY BLOCK, 2nd AVEN'UE

Reference. ROYAL BANK{ 0F CANADA.

SCOI1 HILL & CO*
Western Canada
Investments

Farm Lands, Acreage, Central Properties.
Write for our List of Money-makers.

Agents Wanted 2
at ail Eastern Points.

REFERENCES: BANK

2 Canada Life*Bldg.
Winnipeg, Man.

B. N. A., WINNIPEG.

Brook -& Al1i So0n Regîna City Ptoperty
Successors to A. T. Brook Saskachewa Patn Lands

Western
Investments Cencrai Agent fot

p.O. oaa94 REGi7IA, SASK. CP.R. Alberta Landsa
pj"gtaNeg-Dun*t Merrantile Agency Traders Bank of Canada

VOIUMC 49-
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jj INSURZANCE COMP:ANIESj

THE OCCIDENTAL
FIRE INSURANCE CO,

Head Offce - WAWA14ESAI MAN4.

A. NAISMITH, R. M. MATHESON,
PRIESIDENT. VICIC-PRESIDICNT.

A. F. KEMPTON, D. KERR,
SEC. AND MGR. TRCA$URtEN.

SUBSCRIBED CAPITAL * $00.000.00
SECURITY TO POLICY.IIOLDERS .$640817.29

Full Deposit with Dominion Government

Agents wanted ln unrepiresented districts

UNION
ASSURANCE SOCIETY

LIM ITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - Montroal
T. L. MORRISEY, Resident Manager

North-West Branch - - Winnipe
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent . TORONTO

Agencies throughout the Dominion

WINNIPEG FIRE
ASSURANCE COMPANY,

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H.« MITCHELL, Secretary

BRITISH COLONIAL
FIRE INSURANCE COMPA14Y

Office: Royal Building, 2 Place d'Armles, Montreal.

SPEC'iAL AGENTS M"ANTED

"C aital ÉSEEDTO
învestments N A

in anaa" Orderi for cops

By FRED. W. FIELD 'Price -$2.50

Published by
The M fonetarY Times' Prlnlng Co.
Montreal Toronto Winnipeg London

Agenti 'waa:ed in unrepretented diitricti in Ontario.

Canada National Fire
Insurance Company

HEAD OFFICE WINNIPEG, CANADA

Capital.. ........ ........ $3,OO0,0ffl
Subscribed Capital ........ $2fl5,40

Members of the Canadian Pire Underwriters Association.

Ontarlo Branch office - 20 King St. West
C. B. CORBOLD, Branch Manager. TORONTO

ESTABLISHED 18U8.

Atlas Assurance Co.
Limited

OF LONDON, ENGLAND
Annuel Income exceeds . .. $7,000,000
Funds (excluiadnq Capital> cxcecd .. 16,750,000
The Company's guidîng principles bave ever been caution and Liberty'.
Conservative selection of the rlsks accepted and Liberal Trsstmant

when they burt,.
Agents-l4.e., Real Agents wbo Work-wanted in unrepresented districts.
North-West Department C. B. SANDERS. Local Manager. lif.817

Nanton Bldg,, Cor. Main anti Portage Avenue, Winnipeg.
Toronto Departmeat. SMITH. MACK<ENZIE & HALL, General Agents,

24 Toronto Street. Toronto.
Head oMeie for Canada -MONTREAL

MATTH4EW C. I4INSI4AW. UC.n.h Manager.

ANGLO-AMEflICAN FIRE IISURNCE COMPANY
H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGMOUT
THE PROVINCE 0F ONTARIO ARE INVITRD

TrORON TO - 1.05 Adolalde str.t East

CANADIAN-PHOENIX INSURANCE CO,
Head Office - - . RANDON, Manitoba

F. J. CLARK, Mfanaging Director.

W.,NmtpaO A«iqcV-
Messie McMeais. Miller& CO.,Baflk Of N@VOSScell Bldg.

Headi Office-.

112 Sr. JAMaS Ermtang
MONTREAL.

DitamctOs*

Sir E.S.Clouaton. Bart
President.

J. Gardiner Thompson,
Vice.President andi
Managing Otrector.

Sir Ales. Lacoste,
M. Chevalier. Esq.,

Wm. MoIson Macohef-
Faon, Esq.

T. J. Drurnmonti, Haq.

J. W. Binnie,
Secretary.

JUIY 20, 1912.
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ILNSURýANCE, COMPANIES

THME LAW UNION & ÎOUX INSURANCE CO., LImIthdOf' LONDON " Fôurkded In 160
Amants exceed 04<&000.000 Over 88,00,000 lnvested ln Canada

PERE3 and ACCIDENT RISKS Accepted
Cnadianm Head Office: 112 St. James St., Place d'Armes, Montreal

Agents wanted ln unrepresentedtowns in Canada.
W. D. Aiken, Superintendent J.E. E. DICKSON,

Accident Department Canadian Manager

MERCKANTS FIRE 114SURAN4CE COMPANY
<hom . Heuas. Presidect Jox a. C. DWuluAM, General Mdanage

Amants Security ta Policyholders... 3M.,591.60
Gov=rnent Deposit.. ................ 75.00.00

Hlead Offmce-PAerchats Fille Bluildinq,
86 Adeiside Steet: Et, TORONITO

THE Incorpore" 1875

MERCANTILE FIREr'd
INSURANCE COMPANY

AIl Policles Quai anteed by the LdhNbox, AND> LAsoAsuaa pins INR&i»n
COERPARY oP LivapooL

flhc Central Cnada InSurance Company
The Saskatchewan Inaurance Company
The Aiberta-Canadisa lusurance Coumpany

Ail Classes of desirable Fire Risks under-
talcen.,Aiso Live-Stock and HaiI Insurance.,

Insurancei Agencies.
Limited

GENERAL
AGENTS

240 Sommret Block, Winnipeg, Mari.
20 Eighth Street, Brandon, Man.
51» Northern Bank Building, Regina. Sask.
629 Firat Street. Edmonton, Alta.

4 Cadogan Block, Sth Ave., Calgary, AIta;
Willboughby, Suinner Block, Saskatoon.

,1S. CORNELL, General Manager

And over ONs TilOusANF local agents In Manitoba,
Saskatchewanl and Alberta.

>us Record la ouri Hone Fild we siolcit Patronae

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

-Â SéoUN rf-ANA DIA H 0 CM PAN4Y"
Western Branch-

l<eewayden Building. Partage Avenue East, Winnîpeg, Manitoba.
L. O. C. Walker, Branch Manager.

Ontario Branch-
8-10 Wellington Street B., Toronto, Ont.

G. 1- Moore. Branch.Manager.
Toronto Agents:

Messrs. Burruss & Sweatman. Ltd.. 10-12 Wellington St., E.
Applications for Autenis sollicitait ln unreoreu.nt.d dioerots

ROYAL EXCHANGE ASSURANCE
POUNDE» A.D. 1720. i

Loss Psid Exceed
$235,000,100

Head Office for-Canada

Royal Exchange Bldg.
MONTREAL

ARTHUR BARRY 'Manager

corespndece nved rain re.
sponîbi getleen a urepresent-

eddsrcsr ead casualty,
agenicies. Head Office: Royal Exchange, London

SUN PIRE Isurance Office

Founded A.b. 1710
Head Office: Thrâtdnsedle St, London. England

The Oldest Inuurance Company ln the World
Canadiain Branch- 13 Wellington St. E. Toronto. Ont.

H. M. BLACKBURN, MsANAGE RcnAo RaA. Ontarbo inspecto,.
Tostowro I.HIGINEOTHAR & LYN PHORE M. M5
Assame j IRISH & MAULSON, L'rn., PaonE» M. GIS â»Z ON

Agenits.Wanted ln ail Unreprsnated Districts

T'ne LONDO.N ASSURANCE
Head Office, Canada Branch. MONTRBAL
Total Punds 2e8A

Establulxed A.D. 1720 PIRE RISKS accepted lit correct rates.
Toronto Agents z:: S. Bruce Harnman. If Weliington St Bant.

Waterloo Nlutual Fire Insurance Co.
Head Office -WATERLOO, Ont.

Total Assets 3lst DeCember, 1908 . . - 6,o.)Policiea in force in Western Ontario, over 30,000.00
WM. SNIDER. President. GEORGE DIEBEL. Vice.President.
FRANK< HAIONT. Manager. T. L ARMSTRONG, Director.

*Canada Branch

Hiead Office, Montreuil

DIRECTORS:'
Sir E. S. Clou stan. Bart..

Chairman.

Sir Alexandre Lacoste.
M. Chavalier, Esq.

Wm. MaIson Macpherson,
Esq.

T. J. Drummond. Hsq.

J. Gardner Tlhompson,
Manager..

J. W. Binni.
Deppty Mainagpr.
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Il- INSURANCE COMP:ANIES _1

The
LONDON
MUTUAL

Insurance-Company
Establiahed 1859

Head Office: 31 Scott St, Toronto
Assets December 31, 1911 ....... $926,906.76
Liabilities do.............337,3Mf.07

Surplus do............589,6wQ.69

Security for Policy Holders .... 967,910.97

The Strongest Canadien Noti-Teriff Company
Agenti 'wanted in unrepre:ewrd Di.srîkts.
F. D. WILLIAMS, Managing Director.

CALEDONIAN INSURANCE COMPANY
Tht Oldest Scottish FIre Office

Head Office fer Canada -MOF4TREAL
J. 0. BORTHWICK. Manager

MUNTZ & BEATTY, Residont Agentsa
Temple Bldg., Bay St., TORONTO TelephoneliMain 66 A 67

The Ontario Fire-
Insurane Compnanyv

Authorized Capital -$500,M00.00

FULL DEPOSIT WITH -DOMINION GOVERNMENT
COL. JAMES WALKBR, Président :.J. E. RICE, Managing Director

AU communications; tc, b. Addressed to the Comipany

Hed Officeý - CALGARY, ALTÙA.

L Wen in London cal on. The MVonetary
imes, Grand Trunk Building, Cockspur SI.

wvVE S T ER N' INCORPORATRUD1851

AssuRANCE compANY Fire and Marine
Capital ................... #2,0,000 00
Asacts ...................... 8,284.179.S3
Losses paid sînce organization 55,0O0000.0O

Head Office--
TORONTO, Ont.
W. a~ BRO0CK,
vice-président.

HoN. GEORGL 'A. COX,
Président.

W. B. MEINLE, C. C. POSTER.
General Manager secretmry.

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUIL, MINNESOTA

As**e Ove, ......... ........... 82.800.000
POIioyholde.,s Surplus Oser...7'.000.000

This Company ha@ on deposit with thé Authorities at Ottawa,
Canadian Bonde to the velue of One Hundred Sixty Thouaand
Dollars (8160,M0) for the security of Canadien Policyholders.

For Agency Contracts (Pire>). communicate wîth the following.
DALE & COMPANY. LIMITED, Coristine Building, Montreul, Q.,

General Agents for Province of Québec.
DALE & COMPANY, LIMITHO, 19 Wellington St. East, Toronto.

General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 liollis Street, Halifax, N.S.,

General Agent, for Province of Nova Scotia.
WHITE & CALEIN. 128 Prince William Street, St. John, N.B.,

Generml Agents for Province of New Brunswick,
CHRISTENSEN & GOODWIN, 241 Sansomne Street. San Francisco.

cal., General Agents for Province of British Columbia.
Agenciez In the Provinces of MANITOBA. SASKATCHEWAN,
ALBERTA, report direct to the Home Office ST. PAUL, Mina.. U. S.A.

Canadien Marine Deportmn.t
DALE & COMPANY. UIMITED. Corîstin. Building. Montre&$. Q.

L'UMrire Insurence Company. Limlte. et PARIS. FRANC£
Capital fully subscribed, 25% Paid op...........$ 2,01)O00,000
Pire Réserve Fond..........- ý ........ >....... 4,31amoO.O
Available Balance fromprofit and Los Account. i586,145,60
Total Losses psld to 3sit December, 1911 «. _82.600.00
Net premium Income In 1911 ....... .......... 5,142,39g,15

Canadien Branch, 94 Notre Dame St. W., Montreal,
Manager for Canada. MAusnca Fitp.sA.

Toronto Office, 18 Wellington lit. East.
J. H. Ewàwr, Chief Agent.

Total Ast

Ove.. $8.000,000
<Greaîiy in excess ut otiies

Fire Compmnles

Manager Wo canada
Randail Davktson

Rftldent Agn;Toronto

Evans &Goh

John R oel
Inspector,

Norwich Union
FI1R E

Insurance Society', Llmlted
Founded 1797

I lead Office for Canada

T ORONTO
JOHN B. LAIDLAW A. H. RODGERS

Manager Branch Secly

The Northern Assurance Comnpany, Ltd.
C«ADL» of London, Eng. -,MNRA
CAAINBRNCH, 88 NO1,rTR DAME ST. WEsTMNRA

Accumulated Funda................$8 0,0
Ap plicationa for Agencies solicited in unrepreaeiited district$.

O. E. MonaaLy, Supt. E_.p. PEAi.sosAgt. Rosi. W. TYRs.Man. foreCa.
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GUARDIAN Assets -exceed

ASSURANCE COMPANY Thirty -Two
Established 182. *»LIMITE» Million Dollars

Head Office for Canada, C'uardlan Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & OWITT. Qesnerai Agents.
16-18 Leader Lune. TORONTO

British and Canadian Underwriters
Aligoté, $10,297.530 il NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
SacletY, Llmited. of Norwich, England.

Head Office for Canada:
12-14 WellingtOU Street East - TORONTO

JOHN B. LAIDLAW. Manager.
BURRUSS & SWEATMAN, LIMITED

Toronto Agents.

BRIISH- AMERICA
ASSURANCE CO'Y (FIRE)

lnfrorte Head Office, TORONTO
BOARD 0F DIRECTORS:

HON. o8. A. COX, President. W. R.,BROCK, Vice-Presidenst
ROBT. BICKBRDIKS, M.P. B. R. WOOD
B. W. COX 0110. A. MORROW
D. B. HANNA AUGUSTUS MYBERO
JOHN HOSKIN. <. C.. LL.D- FREDBRIC NICHOLLS
ALEX. LAIRD JAMES g<ERR OSBORRR
Z. A. LASH, iL C., LL.D. SIR HENRY M. PELLAfl

W. B. MEIKLE, Mansagînoi Directcir

Capital. $1,400,000-00 Agiota, $2.061.374.10
Lesses paid sinco .rgusiatIO0 ove' $3,000.,O0.oo

Economnlal Mutual Fie las. Oo'y oein
HEAD OFFICE . . . BERUN. ONTARIO

CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amenat 01 Riait. $23.0»900,

Cieverament Deposit $50,00
Jh elei Oea a.H I W. H.m hm~a

Lrsje: Vil.e. resident Mgr Soeay

FRE INSURANCEEQUITY COMPANY 19

HON.THOS. CRAWFORD WM. OREENWOOD BRowNPress.dent Grin. Manager
Asaets on January lat, 1911... $426,699.64
Liabilîties 49 "6 ... 211,31&.44
Government Reserve, Jan, Tht, 1911 162,664.13
Security to Policyholders ......... 378,045.35
The Equlty 011!6 111 $300,000 Sourity
ln Exoouu of Goverument Requlr&ents

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEO-Brmwn Clarke Agency
SYDNEYý-Young & Lorway VANCOUVER-..W. S. HollanfiREGINA-McCslum* ll & Ca. HALIFAX-Faulkner & Ca.
CALGARY--Geo. A. Lavis St. JOHN-J. AI. Queen

Head Office - 24 King St. W., TORONTO

The Chief Difficulty
that confronta thse newn man entering thse Life insurance Fjeld
is thse securlng of 000» PROSPECTS. This difficulty la
eliminated when you write for an IN~DUSTRIAL COMPANy,
thse debits of which are an înexhaustible mine for bots ordîn.
ary and induatrial business.

Moe Policj'holderi in
Canada than au>' other
Caissdian Co m pan>'.

THE UNION 'LIFE
ASSURANCE' COMPANY

Head Office - Toronto, Canadja

COLONIAL (Fine) ASSURANkCE Co.
WINNIPEG. MAN.

B.ourlty tg Polloyholders . - *199.909.2.
Assets equai to *40 for eaeh *1.000 of Insurance carrlied, con,.pareil wltb $14.78 aversge assets of Other Canadian conlpanies.

Sec last report of thse Superlotendent of insurance.
Prouident-W. SMITH. Vice-President-LOUIS W. HILL

HUDSON BAY
INSURANCE COMPANY

HEAD OFFIOR, VANOOUVER, 13.0., OANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Assesta aver *i,000,W00a Securlty to Policyholders $886,082,79
Operating throughout the Dominion. Reliable Agents wanted everywhere

A CANADIAN INSTITUTION
worthy of your confidence and support.

STATEMENT MAY. lois
CAPITAL

$29000,000
'RCS£AyE FR. Ait 0"9.t LIAB;tTIC&

9,802.074
8.44j7.668

20,249,74P.
AGENCIES THROUCHOUT CANADA.

COMMERCIAL UNION AS»SURANCE CO.
LIMITE». OP LONDON, ENOLAND

FiirE LIFE MARINIE ACCIDENT
Total Annuai Incarne Exceeda.................... $37. 500,000Total Assets Exceed................115.000.000
Total Pire LassPi.............*47,803.4753
Deposit with Dominion Government . .......-......... *1.260.327Head Office Canadian Branch. Commercial Union Bidg.Mora.Jas. MeGregor. Mgr. Toronto Office. 40 WeIiln sa.et. E.UEO. R. HARORAFT. Gen. Agent for Toronto and County of York.

Pirat British Insurance COmPanY eatabllished in Canada, Am. 1804
Phoenix Assurance Company, Ltd.

VIRE of L@ndlo. angliana. UFE

Poussdedt 1782otlresource ovor ...................... ,0,0Tie lasses pald ........ ................. ...2 M0.000
Depoit wtIsFadeai orment and Investment lnCanadafOrBseuritrof Canadian poaic Isolders oniy exceed 2.50.000

Ageants wanted in bath branches. Appiy ta
R. Mac». Paterson. aaes
i. B. Paterson. Maaes

100 St Francols Xavîer St, Montreinl, Que.
Ail With profit pailcies taisons out prior ta Sist Dessenber wili participateln 'Ive full Years' reversions,.y bonus as at 1915.
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INSURANCE COMPANIES I
ALEX. MACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teanis' Liability Plate Glass

Automobile I Esurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

SEpVEN TO ONE
>That is about the ratio. About seven times as many persona

are injured as di, from ail causes yearly. Accidents are a
more prolific cause of death than any disease except lung
diseases.
Twice as nlany people are accidentally kîlîed as die of
oid age.
Does il: not seem reasonable to you as a business man that
it would be to your interest tu carry an accident policyP

WRITE THE
EMPLOYERS' LIABILITY
ASSURANCE CORPORATION

LIMITED
MONTREAL TORONTO

ORIFFIN & WOODLAND, Managers 2

"Capital
Investments

....n Canada"
Bs' FRED. W. FIELD

REVISED EDITION

NO0W READy

Orders for copies

are being filled

Price - $2,,50

PUBLISHKO BY

The Monetary Times Printing Co.
Montreal Toronto Winnipeg London

e s. *~ S

INSURING YOUR SALARY
An accident and sickness policy will insure ta
you the continuance of your salary during dis-
ability (rom, accident or sickness. If an injury
is sustained in a public convt yance the amount
of indemnity payable under the policyis doubled.

HEAD OFFICE
FOR CANADA: COR. YONGE ^XDTORONTO RICHMOND BTS.

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORON TO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance

Sickness Insurance
Automobile Insurance

Plate Glass Insurance
A STRONG CANADIAN COMPANY

capital, $i,OO,OOO.O. Government Deposit, $11,000.

THE DOMINION OF CANADA
OUARANTF<E AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WITHERas, Gen. Manager

The Sovereign Life
Assurance Company of Canada

Head Office - Canada Building, W114N'IPEG
President: R. R. SCOTT. Firat Vîce-PresÎdent: O. R. DINOWALL

Second Vice-President; LENDRUM McMEANS.
Managing Director: H. J. MEIKLEJOHN. M.D.

Specîi opportunities for first-class field men in the four
Western Provinces.

HEAD OFFICE: 797 CANADA BUILDING. WINNIPEG, MAN-

THIRD1Manual of DTO

Canadian Bainkinig . .P CA
lTmecarest, moat concise bSol on the branch b5flk - 25
system ever written. postpald to any cOuntrY

ipabilibed by Trhe menct.rY Trmes, C .hurch lit., -Te ate

ALFRED WRIGHT
President

jUly 2Oý' 1912.
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iNorrn American Life
Assurance C2m pny

So0id au the Continn.
QLmss:EWARD GURNEYVice-PotsEnxs LGODMAN, J. H. OSBORNBMà. isoa:. OLDMAN, A.1i. P.C.À.Ssoarnay W.R A LOR . LL,B.ASSTaTScour'Ty2 W. M. CAPBB LL..UA? Si B KILGOUR, M.A.. A.l.A.. P.À.S.INCOME, 1911,T 822,70.98ASSETS. $12,813.107 NT SURLS 8 ,8,784

For partîculara regardlng AgencY openings write too theHome Offiie 110FTOONTO

Association
of Canada

Head Office
Home Lite Building, Toronto

Issues ail POPULAR PLANS
of Life Insurance, Free frono
Restrictions, wlth Liberal Pri-
vilegesa nd Generous Guaran-
tees.

Write for îllustrative pamphlets.
H. POLLMAN EVANS, President
J. K. McCUTCHEON,

Managing Dîrector
A. J. WALHER, Secretary.-Treaturer

THE "'MON 'ARCH LIFE
ASSURANCE COMPANY.

LIBERAL CONýTRACItS
TO LIVE AGENT'S

J. T. CORDO Vice.PrealdentseJý T. ORDONN. BAWi.PAxio E. L. TAYLOR. NLC.Managlng Dîrector: Secriîtary and Actuary.J. W. W. STEWART J. A. MACFARLANE. A.I.A.

HEAD OFFICE - - WINNIPEG

Manager W anted
]For Ontario Brarich, with beadquarters in
T'oronto. Address in confidence:

GRESHAM LIFET
Assurance Society, Ltd., Montreal

ARCH. R. fLOWELL, Manager for Canada
Funds $5o,ooo,ooo Establîshed 1848

THE POLICYHOLDERS
A Stock Mutuel MUA lnO.ife. m LJ A Lh timcg

The mot iiiLe Insurance for the Ieast in money

WE GIVE GUA"tNTEES - -- - NOT ESTIMATES

A. ,Fogirdon, gmn. Mgr. 501 ToMpIe 8Iig., Trntto, Gnt.

PUBLIC
ENDORSEMENT

of The Great-West Life Policies is so pro-
nounced, that the early 'months of 1912
have gîven the Company a Business practi.
cally double that of 1911.
Exceptional opportunities exist for men of
ambition with

THE GREA T. WEST LIFE
ASSURANCE COMPANY
HOME OFFICE . . . WINNPG

GROWING APACE 1
Abundant pro sperity has
attended the operations of the

Mutual Life of Canada
During the past year in every
department cf its business.

Death losses were very much below the l'est)ected *and as usual the expenses of conducting the business
were ver>' noderate.

polic in force Jan. 1, 1912 - $71,024,770.88

SUN LIFE 0F CANADA
- 1911 -

A ssets .. . . $ 43,90,885.98
Surplus over ail liabilities, and

Capital Company's Standard .. 4,717,Ô73.73.icorne, 1911 . .. 10,557,335.52
Assurances in Force . 164,572,073.00
Assurances paid for in 1911 .. 26,436,781.19

.k for Lea/4r eetîidd " Prosperous -and, Progressive~.
SUN4 I IFE POLICIES ý ARE EASY TO SELL

MANAGCER WAN TED
th6 Prudential Lîfe Insurance Company

of Winnipeg, Manitoba
for important Eastern province. Toa successful man theposition is Worth $3,Off.141 the first year, and increases yearlyaccording to resuits accomplished. Address, with full
particulars:

THE PRUDENTIAL LIFE INSURANCE COMPANY

NO WEAK SPOTS
TE RAGToth

DTELH T ofte 1) IN 0 1.
is only one of the reasons itq agents can show aucli OOOD ACTUALRESULTS TO POLICYHOLDERS.Mortality Rate-1911: O~n ethird of tliat exp4cted onth

metbasic.
intereat Rate in i1-.%Supt. Of Agencles-FPsao. HALUenAI.. 1 Preaident-THoa. Hn.LUsaHead Office - - WATERLOO, ONT.



THE MONETARY TIXESýJ Uly 20, l912.

__INSURANCE COMPNE

THIE CANADA LIFIE
in each of the past 4 years has earned a substantlally lncreased'interest rate, and
19 12 bids fair to exceed 19 11.

Interest is a mnost important element in the earning of surplus, and this
doubtless accounts for the fact that In each of' the pa.st 4 years the Canada Life
has earned a larger surplus than ever l)efore in its history.

N.B.-Favorable rnortality and low expenses, the resuit of good management, bave helped.

CANADA LIFE ASSURANCE COMPANY'
Hea d Office - Toronto

C O F EDE R TI~ L IF EThe Standard Lits Assurance Co. et Ediuburgh
ASSOCIATION Candmen*iun Brnch ...... UWm

las... LIBERAL. PO)LICY CONTRACTS Doiecler Canadian Ooveronm.nt andi Oovernment *00

ON ALL APPROVit>) PLANS Revenue. vr..................
Bon us cieclar d.......................@8lN

OFFICERS AND DIRECTORS:- Claîms a................-1.......... .. :...:...147,444,00
President. J. . MACD0NALDt I1SQ. t>. M. McGOUN, M4gr. P. W, DORAN. Chief Agent Ont.

VICE-FRKSIDENT AND CHAIRMAN OF THE BOARD
W. D. MA'rHBWS. ESQ.

Vice.Presidient

IMtED' WYLD, ESQ.
Sir Edmund, Osier. M.P. Sir Wm. Wbite N(ortber Life Âsurance Company of Canada
W. H. ety Eaq. Dr. Wilkie. Eaq. OD iONAI
S. Nodemr Eaq. Hon. jas, YoungLO ONOTAO
Jobn Macdonald, Esq. Cawtbra Mulocit. Esq. Tbe paît year sbowed proreffa In *ssr Departmssnt,

Joepb Henderson. Esq. We -,,,e more busineas tb.n we aver <id.
0"e. Supt of Agencle Secretary and Actuary jj Our Assets amaunt to near>y a million mnd a baîf.

J. TOWER BOVO W. C. MACDONALD, F.AS, _____ Our ,grvez for tbe Securitir of Pollcyboders ame
a. nearin the million mark.

Medical Director Our Deatb rate was amali. l.uwing careful selectin,
ARTHUR JURES JOHNSON, 6.0.. M.R.C.S. (Bng,> and was pald for twîce over byourlntereat.Incom*,

"EAD OFFICE - TORONTO W, M. GOVENLOCK. SecrotarY. JOHN MILNE, Manaigt Dîrectpr.

ILONDON LIEGood Places for Men Who Work
HEAD OFFlCE - LONDON, Canaïla prdo plctosaddlvrpolictes-wbo

The Company's splendid fianciaI Position. unexceîled profit reaulta on la senuinely large. A sixty.yaor old Companr wtbhs
ms agedwmenteansid exceptionally attractive poigies and reasonable rates. Plenty of productietrtr.

policies are strong featuresg.UNO TUL F ISR CE O.Full Information J. P. MAINE, inspector. industria AdseesU"NMUULLF NS AG O
froin - E. B REID,. Assistant Manager P~ad an

FrRED. I. RICHARDS, Pagaîoua. HENRI B. MORIN. SUuaviso
For Age=a in tbe Western Division. Province of Quabee
a"dBstr Ontario. apply to WALTBR 1. JOSEPH,
Manager. 131 St. James Street, Montreat.

In your business you are naturally tryîng toý For Agenelea In Western Ontario, applir to B. J. ATKINSON.
suceed Yo WÎI h sre f te geatstManagr. 907 ManninaCbambers,72 Quesn St West.Toete.

success, when your efforts are backed, by a
strong progressive company, such as IBuild YOUR OWN AGENCY wit a CONTINENTALI

TI he Im pverial Lif e jtowns and cîties. Continental Life Bldg., Toronto

Aasuraince Company of Canada
Attractive agency contracts avaulable to men of ability wbo
cau produce business. For particulars address-

Head Office -TORONTO

The Swing of Success is8
with The Crown Life
TWO MILLIONS IN APPLICATIONS RECEJYR»

Excellent Agency Opportunities for tb, vigbt kind of men wbo bave In
mind the future as wel as the Present, and are not afraid of bard work,
Salary and Commission Contracta for Application Producers. Apply-

WILLIAM WALLACE. General Manager.
Head Offi.. TORoNTo

Th e Federal Lifoe
Assurance Company

Agents of character and ability wanted ta
represent titis old established Compsiiy in
Westprn Canada.. To tihe riglit men
liberal contracts will be given. AppIy to

R. S. ROWLAND, Provincia Manager -Winnipeg. Ma.
T.P. BRISBIN, 4Regna, Saak.
'W. F. NORTON, -- Calgary, Mt&.

T. MâCADAm. -0 Vancouver. B.C.
or ta tbe

HOME OFFICE at 11AMILTON. ONT*



T R3 , I KONTaY TI Y ÊB

SIBRV ICD1

'~ B~DIVE~TORS&
Years Of service to Bond investors places
us in a Position to offer ail facilities to aid
you in satisfactory buying. selling or in-
vestîgating Canadien bonds and debentures.

We Publish regularly fully descriptive Lists
Of the securities in which we are pairticij-
larly interested.

CORRESPONDENCE INVIrEO>.

£6 Kl 14 *T rAST-

rO Po NT-o., L.ONDON -ENG-

VOIunm. 49

CANA^DA LIPE BL.D-..
MONrRIEAL..

INSURANCE COMPANY
0F NORT-u AMERICA

b- PIRE INSURANCS-Buiits, Contents.Reta. Use and Occupancy.
MAIEINSURANCS - Ocean. luiand,~,YctMotor Boat$, Reglatered mail.are ot. Touriste' Baggage, TraveilersSamplea, Merchandise lni Transit by landor water.

Automobile Aeroplane
Pu4l Pald-Up Capital d ,000A00.OoNet Surplus . . . 4.303,90.64

Tota Assta .- - 16,9W3,773.59Total Lo1. pald 5.00oOo
AptpIÎCations for ageft0ies where the Compan, le flot already repre-
ss te s o u ld b e a d d r ess d to

ROBERT HAMPSON & SON, Llmlted
GENERAL AGENTS FOR CANADA

1 St. John Street PAONTREAL
joncs & Proctor Brou., Agents for Toronto

"PROfUDFIT'

ARE SPEGIALLY ADAPTED FOR
Current Ledgers, Transfer Ledgers, Price Books,Catalogues, Blue Prints, Register Books, MinuteBooks, Insurance Records. and for ai purpoaca ofbinding loose leat sheets, either hand or typewrltten.
Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Co.

Associated Mortgage Investors
M f5COfp@ratedMeDouga1îî Bld ., Granite Bldg.,CALAy. ALTA. ROCHESTER. N.Y.

KrnRAàN No'r Rompt. Treasurer.
Neoit ih their nwn funds and
oera a nd açcrued InternatiE MoM2M$ues on Improved arma lu Aberta

To YleId 6% Net ln Toronto, MO ntreal, LOndOn, Eng., or.New York 'Par funds
Every Mottgage Protected by Speciul Agreemnent
whereby thia Comnpany guarda the inveator frop logs bydellnun ineet txsnsurance Premiwnai, deprei.ad sqeurlte.or8foreloure, wlthout extra charge.

"ROI "PitiziTTivts: MONTREAILA. L. Mfassey & COnlpany, Ambrose & Ibng=an,8-10 Wellington St. East. Lakce Of the Woods Bldg.A1so in New York, Chicago, Boston and Washington, D.C.


