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INCORPORATED 1866
BUSINESS FOUNDED 1795

AMI5RICÂN BRITISH
BANK NOTE COMPANY AMERICAN BANK NOTE

Engraves and Printers C OMPANY
LIMITED

ENGRAVERS OF

BANK NOTES, POSTAGE STAMPS BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail mone-
CREDIT, ETC., FOR CORPORA- tary documents.
TIONS A N DGOV E RN ME N TS The work executed' by this Company is accepted

Work acceptable on ail Stock Exchanges. by the
Special safeguards against counterfeiting. LONDON, NEW YORK, BOSTON

and other STOCK EXCHANGES.
HEAD OFFICE ÂND WORKS: fE DOFC9 O T WOTT AWA, 224 Welllngton Street IED OFC . e OT W

Branches:Branches NIONTREAL TORONTO
XALUAXNOTEZAL TORONTO WINNlPEO 9 Bleury Street 701-3 Traders Bank BIdS.

CHARLES iCOCKSHIUT. D. R WILj lEChalien. Vloe.Cbalan. FIRST AND SECOND

MORTOAGE INVESTMENT$
ACIDENT FI E AND LIE 'AT GOO& RATES 0F INTERFST

ASSURANCE CORP'N LI MITED We*have splandid facilities for placing money onfirst mortgages sacured on first-class improved lands afnof PERTHl, SCOTLANI) this district, the rates of intcrest being from 7 per cent.'C-APITAL £1,000,000 to 7X~ per cent. clear to mortgage. These loans would
varY from *8oo to $5,000. Persons wishing to haveToronto Agents SZEILISK1 (a XCILEAN their first mortgage. ivestments arranged on a pOr-

T. H. HALL. Manater for Canada. manient basis should write us. We are also in a position
to place from $xooo to $5oooo worthof land contractaand second mortgages yielding gKood rates cf interest at
adcletosmdhog hsefc Wieflgood discounts. Al these are absolutely guaranteed

The General Accideént nclctions th M dehouhhiofc.Wrtfr

Assurance Company Municipal DebeaturesIFor Sale
of CANADA

H EAD OFFICE, TORONTO. THE R. Hl. COOK MORICAgE COMPANIPersonal Accident, Mealth,Nii ACUSSK R..00,Mage
Liabillity Ha flo ROA AK .H OK aae

CHARLES COCKSHUTT, D. R. WILKIE, REFERENCES:
President. Vice-President. UIjate Bank of Canada. ArcolaW. G. FALCONER, C. NORIE.MILLER, canada. Permanent mortgage Corporation

- I Managers for Canada.



542 THE MON ETARY TIMES Volume 42.

Robae 181 
CAPITAL PAID.UP-BANK OF TH~ iiE MOLSONS J $,To

MONTEAL "d OeeMONTYL" ANKRESERVE FUND-AXmD ClE, ireYL(c.ML ROryraI~Rr M TRARHU OUBDSSArCOÂBAK $3,374,000M o & a » . L D aLu m o N» , L .M .G . , o. P re8len .l4üNa d nt. I E A D ) O F C O T E L
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Molson J.n P. Molntp iE. Iile VIoOlan Mokaden,.
Chie! Xnweotor and Superutendent 0~~f Brancis .»nhe. 'W. & LOJTOQNea'Mnaer enrolMnae

àgà rDz CW Ispcte an SDerntndet oWBances IpxÂtf F Â M LL and H. A. . DIiÂiE,t I iprecto
HV. Mrnnnqu, AsisltantGlanerai Manager, and Manager at Montreaj A1bovts.' IPNANCIUIv. B Euw, Sot. f Brneaes R .W.R. SrÂvnerSupi. ni Branches Maritime Pro. Cagr a ltnA tnar.
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TuEF STANDARD
BANK 0F CANADA

W. F. Allen W. Ra Johuetta
E8TraBLie5HfD 1873ý W. France P. W. oteau

HBÂD Onuwc, - TORONTO, Ont. Ri. Langloi
GEO.P. 8OHOLILD, (oeeai Manamr. .LuDOln. Assistant Genernal Manager

%.laa Omisa lirucbt Duerham Ottalra Toroo Head Offlue
Besaverton tianpbelford Piesherton Perkhill W9fiutoienhe'in Ceuiin Formet Pleton oanBre

15l.neid Oaenrey Graft»n Prievlle Bey tet
il astitJor Ilarriston Richmond Hill Tml Iuit

Bon4. OethL Kigta toniflille Maraci.ý King
80uwanvme Cobourg Ù"ln"e BtaboOnt. Wet maret lits
Bradford Cobreiuovle ParMdaie,
Brantford Consenn Makai Wl Quettu Bt West
B -tuliton Olareutont Mal Weigtn ogere,aruasel Dieront Oon Woodvi o ogethre

Ste., Toronto.
UIURsaa..-Motsn Bani; Ituvera Ba&" of aas

IKANrUM» Iigw Yoitx-Ths importos and Traders 'NationalBau
[OvI>n, RbQL NP. ational Ranoule ot land,

IMPERIAL BANK
0F CANADA

DIVIDEND NO. 73

Mvollo, la Heirahy Givea
That a Dividend at the rate of elovosi per cent. (11%> per'
annum upon the Paid-up Capital Stock of ibis Institution bas
been declared for the three monthas ending Bsat October, 1908, and
that the saine will be payable at the Head Offce and Branches ou
and<afWe

Monday, the 2nd (lay of November next ý
The Transfor Books wlll b. closed fron ile i7th to

the 31st October, both days inclusive.

By order of the Board,

De X. WILKIL.,
General Manager.

Toronto, Ont., 23rd September, 1908.,

UNION BANK 0F CANADA
HEAD OFFICE,,QUEBEC

Capital, $3,180.000 ResI, $1.700,000

BOARD 0F DIRECTORS:
HON. JOHN SHARPLES, - President.
WILLIAM PRICE, Esq., Quebec. . Vice-President.

M. B. Davis, Haq. R. T. Riler, Esq, 9. J. Hala, Eaq. Geo. H. Thoion EsWr,, Shaw, Enq. K . Drewry, Esq. Joh 0a~ F~ . Knatn

F. W. ASHE, Superintendeut Eastern Brnes
J. G. BILLIirr, Inspecter. 1 E. E. CODE, Assistant Inapector

H. B. SHAW - p. itndn Western Branches, Wlnnfaa.
F. W. S. RIPWestern Inspeetor.

N. Veuey and P. T1'bert, Âss't. insuectors.
J.RS iant, Assistant Inapeetor.

Adviaor7 Coninittea, Toronto Branuh:
;1u. H. Rua». Eà9. Tue.. KiNARuÂ, EAq.~UYýl5BO.-Dslhousie Station, Mntrei, ueel St. Louis Bt. Qu Best. Polyck,NTARO.-Aex&4ria Barrie, Clarleton PlcCoueatown, Orysier, Bul tfEuFenickFor Wllim, I&eybury, Rasas, H illabarg, .Tspr Kera ile, Klnb-r,

Kineaivîlle, Leamington * Manotiok Melbourne, Metcalfe, Mrekie, Hon BridgesNewburoN.LhRe, Nrthd élwr Noewood,_Osgootie tatin twa, Ott&

piBis inithilIIIa ile, Sdnam, Thomton, Toront, rw hal.
M ier aur Gitl BoùSviD radnCrbry. 'rma, LyiCity, oyprm RieDhin, ieloie Baiear. Ha iota H ste, BoandKilamo, aniouMeita Mineoit, lfito. MreNepa, Ninga, ai

Wellwod, innieg, Wnnipg fNrtb End Branebi, Winnipeg Sanaent AYe. Braueh),Winnipeg 4fl Ave ,anl
BÂsUKATUWAN.-, mole,, A&quih, Cartyle, Crai4, Cupar. E-terhay.y. Pil:rnore,Humsboldt [4ian Head. ,nin L.em erg, LuaeMaple Creek, M lesi one, Hanse J.w,,wooiObw ëie Ped, uAel.Rgia Roeuvile, Smk.toon, Saekatonwflt End Byapob). Sot, i. tlu . ýtraw5burg, Bwift <Jurrent, Wapeila, Weylur,

AL RTA-Adri, Baimor, Hw(enCa g ardaitun.Ora, C lareah&inCohrn, owe, i8bry dmntn P aaaLhwrt Ftauk, Hligh Rýyer, lui la
rl, aiO.anethrme, a.o, hMne Hat, Okotoks. Plucber Creek.

eUmAXN and ierr' apondants ai al] important Centres in Great Britain andi the
Uiied ste.£ea

THE COM~MERCIAL BANK
0F SCOTLAND, Ltd.

Estabfflshed.1810., . ead Offce a EDIMBLJROI.
Paid-up Capital .............. 0i,0,O000
Reserve Fund, ................ £00,.000
Pension Reserve Fund ........ £110,000

ALEX. BOGIE, General Manager JAS. L ANDERSON, Secretary

LON DON OFFICE: 62 Lombard Street, E.C.
AND. WHITLIE, Manager. GEORGE S. COPTTs, Asst. Manager

General 'Banking Business transacted. Circuler Notes, Droites, aud Latter, of
Cradit lsuned. payable at bankIng houte* Iu ail parts of the world.

With lta 1IN Branches iocated ail over Scotland, tha bank là ln a very favorable
Position to deal with renitanceand ail other banklng transactions on the baut termes

The bank undertalres agency business for Colonial and Foreign Banks

VIE ROYAL BANK OFOCANADA
Incorporated x869,

CAPITAL. 3,900,000 RHSERVE. $4,390,000
Board of Directors

Thos. R. Konny, Eaq., Presi nt H. S. Hait, Esq., Vic-Prosident
Ths ebie. liq., Wilev Smithi, Es., H. G. Bauld, Eaq., Hou. D. Maçlteen,

jas. Redàond, sq., P. W. Thompson Esq,B.L.Peait, Esq., G. R. Crowe, Esq..
D i. Elliait, Eaq., W. H. Thorne, Esq.

HEAD OFFICE, MONTRERALE. L, Pase, General Menaer W. B. Torrance, Superînteudent ni Branches
C. E. Neill se P. n . Sberman, Assistant Geueral Managers.

BRANCHES--ONTARIO
Arthur& Kenilworth Cornwall Niagra Falls Centre Peteborouuh
Bowmanviile Guelph Ottavae S:u! iVer
Burks Palle Hauover&Elnwood Ottawa, Bank St. Toronto
Chpaw -nesî & Putnam Ottawa, Market Br. Welland
Chaton Niagara Felu Pembroke

.4fontreal Montreal, St. CaM Montreuil, St Paul Westmouut
M.,ntreal, West End arioe St Weat Montra Auniez: do. ViotorlaAve.

Bathurst Edtundaton N to BU StIC ohn Woodist-ckDalhousie Fredericton Newcsi S.Jhn, North 9, dl
Docetr Grand Fells Rexton SackIl

NOVA SCOTIA
.Anberst Bailax Maitland ~ dm
Antitonieh Lodnerry P rruro
Brtdî water Louisburg Port HawkeSburY WOYioth
Guy%¶r Lunenburt Shubeneadi

PRINCE EDINARD ISLAND MANiTOSA
Charlottetown Sumei"de Lauder Plumas

Winnipeg
NEWFOUNDLAN>

St Johns SASKATCHEWAN
ALBERTA Haibrite Lîpton

Caigary Edmonton .Mote Jaw Regina
BRITISH COLUMB11A

Alberni Nanaio Vantcouver Vancouver,
Cbhilliwasck Nelson Vancouver Bridge Bt Mt. Plenant.
Cwnberland New Westarnirte, Vancouver, Cordova St. Vernon
Grand Parka Port Essington Vancouver, East End Vfctor.a
Kelowna Port Moody Vancouver,
Ladmer Roasland CUA*Granville St. PRORc
Caibarien Cardertas M nzanillo Sague Snjuan

Caneue ravanas Matanzas Santiago de Cuba
Ciueoa Havane, Galiano St Mayari

UNITED STATES. New York, 68 William St
Correspondonte througbout th* World

Tif TRADERS BANK 0F CANADA
Capital Authwrixed, *5,000,000. Capital PaId up,

S4,360,000 Bout, $2,000,000.
BOARD 0F DIRECTORS:

C. D. Warren, Esq., President. Hon. J, R. Stratton, Vice-President.
C. Ktoepfer, Esq., Guelph. W. J, Sheppard, Esq., Waubaushene
C S. Wilcox, Esq., Hamilton, B. F. B. J oston, Esq., K.C.

H. S. Strathy, Esq.
MF-AD OFFICE 1 TORONTO
Stuart Strathy, General Manager.

N. T. Hillary, Assistant Gen. Man., Superintendent of Branches.
J. L. Wilis, Auditor to the Board. P. Sherris, Inspector.

BRANCHES a ONTARIO
Arthu,
Aylneer

Atu
Blind River
bntdgcburg

Surfin top
Carili
Cifford
D>rayton
Dutron
Rlirs
plora
tesi Toronto

rergus

ALBERTA

Stettler

Fort Willim
Glenice
Grantd Vgfley

Hnton
HSamilton Eat
Harriston
Hepworth
Ingesh
KLucardline
Kenora
Lakefild
Leemington
Massey
Mount Forrat
Newcastle
North Bay
Norwich

Orillia
Otterville
Owen Sound
Port Hope

Pleacit
Ripley
Pidg n

Rodney
St. Marys
Seuit Ste Marie
Sarnia
Schomberg

Seony Creek
.t,atfýrd
Stratfod Station

MAN ITOBA
winnipes.'
West Selkirke

BANKERS a

Sturgeon Fells
Sudbury
T.vl.toek
Tbaniesford
Tilsonburg

Avenue Road
King and Spadina
Queeu and Broadvicea
Yonge aud Bloor Bts.
Yenge & Coîborne SUe.

Tottauhara
-Tweed
Windsor
Whnona
Woodstocl
'Watertowh
We.bbwoeJ

SASK~ATCHEWANr'
Regina

Gra rtain- London City and Miland Bar~ik inited, Threadueede ,Street,London, Englasd. New York-The AmnericanEIachan, Nations,itael, Cheago
First National Bank, Buffalo--Marine Naional Pari&. MonîrcaP-Tbe CiuebecBank



54T1HE ^MONETýARY IpMES, Volume 42

The MerchantsBanK o'f Cana"daoaptaP. . up..............8,000.................. 4,27,400,
HEAD O FFIOE, -

OT~A

i'rcsdent, Sas EL Mo"AkU ALLA,- VIce-president, Jo r.. HusaEQDlrctzaB rrLewis, sq. T< re Lou sq ls.E omr .C. ý a. huitt às. as . Aa. s. 0.Mla Esq. Ae.Bre.Eq

a.W.BEnatGenerai Maer.T. E. Merrett, Sept o! Braces jSd làe naetr

% otan 
t
tlgin Ingrli . Oakvmle Tara iLIVOtO» REoma Nlnaudie OrillaTam vilItites Po t i X13ngatfon OttawaTibr
SellvIle PnohLancaster Owen Sound Tootoamaln 

Gatlanadowne, Parkdle a lketosotliweUl Gananoque L 1ý1 Partih wattodSimpon Glnec iti nournt Preaoott W rOhthm or By London Preston W:MrneOely Georgetown Lucan - enfrew Wbeatley
muga 

mimw u
&eL.a ]anover slitmy 1cr w.W

Uganville99 ell- Mtcel t Thonis Yarker

Quobec'."csfo n as Offce St amsS Bahan

M25 St. Catherine 8t. B. Lachina SherbirookeSt. Catherine St. W. Qnebec 
toeon

St. awreoe lyrd t sauveur St. John&" ville St jouis Shawvllle St. Jovite

Aiberta
Caigai Dsyland Lasomba Ola Tfi

canos 
Rdnno Ldeed Deer VgeilCauais Pt Saskatchewan Lethbridge Ssewict rlleb

Medcie Bt ttE Wekil

Brandon Grlswold Napinka Portage sourisgarb=rr Maceregor Neepawa la Prairie WinnipegGldtos Morris Oak Lake Rusasell

S8aktobewimrtIh 
oumlAroci lainboro Melville Oxboit VncueCarnmiS MaPle Creek Wbltewood ,victoria

'tN tJWnIx BTATEI-NeW York Agency, 05 and <15 Wall St W . M . Rainay, Agen.
OAC KUM 'y G»XAT BaTrAnt. Thc Soyal Blnk Of Sclotlaud

Toronto Branch. - - . A. B ParraitsoX. Manager.

T HE ST. STE-PIIEN's 
BANK

Frank Todd:iÉ Pres dent 00J. T. Wlutlock, CeaL
ST. STEPHEN N. B.AGENTS-London, Meuars. Glyn M ils Currie & Co. New Yoris, TheRoyal Banik of Canada. Boston, National Sbawnxut Bank Montreal, Banki cfM.,nîrreal . St.i bocn N.B. Banck cf Moatreal -Drafts ,ssuad on any- brosnoo

of the Baik cf Montreai.

THIE. DOMINION 
BIANJÇ

NOnd Offioe, Toronto, Canada,

Capital Paid uop, - - $800Of
Reserve Fund and Undivided, Profits, 5.000,000
Total Assets - .48,000,000>

Dlrotoas-E B.Osx.it, M.P., Presldent; WILMOT D. MATTBEllWSVice.President; A. W. AuSTN, W. R. BRtocK, R. J. CliltISTîzrJMES CARRUTHERS, JAMES J. Foy, K.C., M.L.A., A. M. NANTON,J. C. EATON. CLARENcE A. BOGERT, General Manager.Branches and Agencies throughout Canada and the United Status.
Colleion% made and remitted for promptly.

Do-ans bouglit and sold.
Commercial and Traval.,..' Luttrs of Credit isslied, avallabie

in ail parts of the world.

GENERAL BANKINO BUSINESS TAN8AOTED.

Union Banki of Hlalifax

Capital &uthoized .......... $3,D000
Capital Paii-Up ............. $1,0,)O<.

Ret....................... 

$1,175000

DIRECTOES
Waç. ROBERTSONà Pmass'a, 1Vi ROCHELM.p. Vjcu.p.us,,C. C. ACRADAit, 

E- .. SMITTI S
AX B. Joies, 

W' M. P. WEBSTER~Iead Office, 
.

.. Haliifax, N. S.
E. L. THORNE..
C. N. S. SRCLA» 

. .A. D. McRAE sg..m GENERA MANeAGER
W. C. HARVEýy....*

IN NOVA SCOTIA-Anierst, 
AnnaOâ Royal, Arichat, Badde

1
k B igo

Pagae Bear River, Berwiwk, qýriKeo1 rdwarC.ýDart , Digby. Dominion, Glac Bayw, Halix~.r Clarlsk Haboanti Halfvt, ufax(North, n), Inver-.
ness, Kenltllle, Lawrencatown, Liverpool, Lockepcrt, Lunenburg a.
Mlddicton, NewGlasgow, North, Sydney. Pirrsbo Sherbrooke. Spinlbu

Stellarton, Sylln Y, Synde>ý Mines, St. Peter's, Truro, rWindsor. WOWVM, Cili

IN NEBW BRUNswicK...St, 
ohn.'N PRINCE EIDWARD ISLAeD-c,-alteon 

Crapaud.IN 'iUITl8sH WEST cNTS-ý f Spain, TriionIN OTO RICOPôrn.a*L. 1..

Bahnk of lamnIton,
s aia adu...... ?..........::.....1,50000

Head Monf......Hftmiton,
SON. wl, ýDfrotors,.<: 'H. WINBLLAM GISN........ »................prdntJ. URNUJ............... V-President sud Genera Manager.

GEORE RTHERORDCYRUS A.' BIRGEL.
GEORGEý RUEROR . COL. JOHN S. HENDRIE, C.V.O.

IL . A CSNARsLSa C. DLOTronto.
H. . Wyba, ssitat Gesnerai Manager and Superinteodent of Branches.

AtwoodNrhBd Dering Br. R k Ul Ota
Besni'vlle Est Enld Br; imc RêntonBelin eWs tudB K illarney BtifBlyrhJaris Peesytr L ivr ton

Bratioc End oe Broronte Mânilt4oj Carlevale"Ee n rLucknow *' tee (W. Mather CaronM"eie Milad11.1,1 Milton ,,e s ;natoA Misnteo Oranc anaeron Bdina Morden Moose JawDundasl Mitchel, 01,8 a Plt nt MOJ!tiaChFodnaieh MOrded <jsg Rld u& Sakatoon
t'muio Neaw amur West Tornto Snowgake Tuziord

aprW Niagartadî Wnga StonevailGyoy Niaara EaLl W=oec Swan limie BICNTI8Ba
Haersyle Orangevie M A N IT O B A W e wînn ncg ennOwen Sond ,Bradw adne FerceS. L Hmie

Porio Brandon ALBIUITA& Saemon Arn'PotElgin Oabry Edmonton VanounverPort Bowan MoueNaton Cedar ooveBr
Corraesdnts i Great Britaln-Nationsi provincial Bako8 nladileC o rr s o n d en t s ln U n ited S t t e a- Ne w n itkB .aO fe N a i n lB a n d P o it

NaO-tlonaîal Ntrnatioanal TrstOn.* ]BuffAlo-Mr National Rank. Chi-oaOCnctlNational B ank anisl sd Piret National Bank Detroit-OlS DetroitNailBank . Phadli.Mehnî National Bmnk. St Lonl-Third NationalBan. an Fr-secutî tokr National Bank. Plttsburg-Renon National Bank,'înaoi~euq 7National Bank.r Kanoa" Oity-NaticmBakoCmer.
>olletions eftected lu anl parte cf Canada prcmptiy and oheaply.OorremDOfld

5 n0 Sol loltdi.

kéocnded 181&. Incorp'd gaza*THE QUEBEC Ca" AO?,oo ooo
Capital Auizd . . a3,go,OoO

BANK ' 1BOad ci ElftootorsG ap ard L em o in e J o. A. R orse. T h o e. M D o n g

we'- Ikpet" et BlanchesO XRO&. KODýUGL "Onral, manager'.1e~io t..Peer t. cache Bay- ont. Invernus p,Q.::t Que.n e t.=,erg Beauce. Que.
17 PQ.VlatorlaIe, Oua.t aese TorontÏ, Ont. stanfold. .Q

FIL 2enibroke On haeaPils. P.Q.

INCORPOtAIn 11N 1860
C&PRItai Pald up -- $1,800,000 GoRom.,.,, Fund'--- $900.Ooo0oo

We pay interest 4 TIMES A YEA tor4BRANCHES. A tor4
DEPOSITS frolln $1.oo are accepted.

finterest allowed fromr the day of the deposit.
We hve Crrepondntsthroughout the world;our travellers' cheques are payable at par by them.

Transfers, ColleCtions, paynments, commercialcredîts and investments are effectuated through Eur-ope, United States and Canada at the lowest rates.By the opening of a branch in Paris (RUEBOUDREAU '7, SQUARE DE L'OPERA) wecan offer exceptional advantajes to business as wellas to the t rave er in Europe.

EASTERN TOWNSHIIPS BANKcapital $3,0ooo0o Rteserve Fund $1 ,8600oHEAD OFFicE p -I
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THE. BANK
0 F TORONTO'

abort Reati ID. onuIan He. 0 . a imait Ibobert'Meîaben
WUIm sieste jeh" lisodout &. I. Qotiutai NqiehoIg BAvil
DUNOAN comms an iseai Manage Jouera Buax»o, ut.0= U'liMaînager

Ontaio B"ACHEa quebe
Tuceto, offlwater London North Obelbum Montreuil(8 Offices> oillurwood KiJbto 8tagner 14 officesLiandale Ooe OUf i4wmaket Sudibury Maisonneuve

Anor romoo oakrin. ThMrbm7 rebarrie DoW»oe =14= 111iu, WaIeburg S. berta"ti mmale Wasjoanob
matei Gananoque prerIjm. Wyoming OartwrightBMo*,m. Hatnm petrolàa plot itountisurfoft N=eok PotHp Saak. Po~ag la Prairie

Lontion et, Gatharnes Wui.c liva Rier

Emkua-a4111OC Bugti-nth 14>0ti011 OftY aMt Miiat Banik.Us1.
New Yerk-Naio.aLe BanIk of otisatios. OhIoifflshqtNatimnal Bac&k

Cndl.etÎa.Uam. Ou tii. b.stt@emns sd rehlotd for on day of paym.nt

T HE- BANK 0F OTTAWA
Capital &Utborl:ad,~,oocbn.O= Capital (liait! up>. $,0»,oo.Retsd Uridivideld profit., $3,197.

8
13 48.

ROABO OF DhltEUToR.,
GEORGER AY, Presideut DAVID MACLAREN, Vice PrinsidmiL* N. Dats. Hon. George Bryson. H. X. Eganc.J. ii. Fraisor. Edwin C. Whitney. Detum Murphly.

* 'George H. Perley, M.P.George Bure, Gemieral Mianager. D. M. Front. Aset. Gein. Mgr.lna»pector.--C.G. Pennock, W. Duthîie.
Slxty-Six Offices in the Dominion of Canadal

Corroipoindrits in every hanking tovin in Canada, sud throughout the wonldT" "é[ r Jngratte.ntion to al] hanlnt business entruated ta ît
L CORES O a IVITRO

the Banà of New Brunswiclk
HEAD OFFICE: ST. JOHN, N.B.

capital . . . . - $725,000.
Rest and Uadivlded Profite over $1,250,000.

Branches la 1N.w Brnswick Nova Scotia end,
Prince Edward Island.

R. B. KxssnN

General Manager.

IJ

TUE FARMERS BANK of CANADA
INCOrtPOÎATRO by SPECIAL ACT Of PARLIAMENT

HEAD OFFICE j TORONTO.
DiRECTORS 1

Rt. Hon. Viscounat Toml Jeton, Hon. President.
Col. James Munro, President.

Robert Noble, Allen Eaton, W. G. Sinclair, Bardge Gunby,,
A. Groves.

LONDON COMMITTEES
Rit. Hon. Viscount Templeton,
Sir. Chas. Euan Smith, K.C. B. C.SI. and C. Hemr Hlgglas.

W. R. Travers, 2ad Vice-President and General Manager.
BRANCHES,

Arkov84, Cm.mdiu Rami, Xnmouutm typo, Trenton,Ates Chelteuhai, Lindsay, Shbo= L e, Wallaçoîown.Beolleville, Daahwoodý Milbn Southampton, WillatnownBethsny, Fingl, Mlo, Spirtngford, Zephyr,Brucellsld Hiaiae,< Sova Stayner,
Borgesaviula, Kerwood, Phî el StOnffville,

1 : < ý Sub-Bmnobsoi >Alienuord, . Cralghurst, aerille. Néstleton ,ShanponfflllBrou HÊU, Diunsford, ilonuetain Grove, New LovelI, Veron.
CORRESPON DENTS.London and Westminster Banik Limited, London, England. The Me"rebatsNational Banik, New Yorkt U.S.A., The Corn fitebage National Bank,Chicago, lili Credit Lyoninais, Paria, France slsrRae.esisa,

BefIi, Geruany. BrmiH dlGelcat
gon.sifanku Belm...Excluas«. boaht ansld.Lrerocft CredItaaued oku FoBrelasn Countrios. hlters ellowg on,d.p tool tt i. md uswua. comipounded four tipti,..a r.

THE METROPOLITA.N SANIt.
CAPITAL PAUD-UP -- SioSi,

S. j. IO(ORE Preulde.r. ]Rend o1fr.setVD R8, Ca eaaj T07?I.<NI
Every departinent of Banking LettesofCredit issued, avail.
=--mdad. Accnuuts ef Mu able eerwr.Drfsouh

.1 ime qn oruatomia 2 idl. Clote. rupi
se~çit1. I fetata

1

-I-Incorporaiad lm

UsaiOth, ToueC

WESTERNAssurance Co.Incorporated 1851. Fire and Marine.
capital 'Ne - $2.500,000 00

>Assets,, over 3,284,000 00
> Incomne for 1907 over 3,299,000 00

He.ad Office TOKONTO, ONT.

ýHon. GEORGE A. COX, Preeldeot.
. . B, ROCK, W. Bm MEIXLE, Ca C, FOSTER,

Vice-Presdent General M anager Secretary

DEDBENTURIES

Int *erest coupons payable half yearly. Backecl up

Write for Fifteenth Annual Report.

THE PEOPLES OILDINI LOAU ASS8OCATION,
Hfed Office The. Poopls 1114,,

THE NATIONAL BANI( OF
S COTLAND,. LIMITE0~

facoeporated by Royal Charter and Act oif Porlament ESTAE1.IUHE» '&$
Capil Sbecribed.......50000$50%,P.i up......l ............... £.000 5,000

Uncale.......... .......... £4,C00.000 $20,000,000
Reserve Fund ................. £900000 ; 45w0,000

Head Office . - EDINBURGH
T-oa Hacroat SumITH General Manager. Gaate B. HAT,. Ssraq<

London Ogmo.-87 Nichela.n Laue, Lomîbard Btreit, M.C.
J. S, Cocxauu<, Manager. J. F»aaosm Asnsistantt Manager.

The Afenc of Colonial end Foreilgo Banks in undertakien, and th. Acptsuces Of 'usitomors. recidn in the Colonis domialied in London, etîrMo
term hte M Wh>i h t er onaplcto

'The London City & Midland Bank, Litee,
E8STABLIBHED 13

Paid up Capital........................815714,250
Reserve Fq4nd ............ ................. *15,714250

SEAD'OFFICE: TBRUADNEEDLE ST., LONDON. RNGLAND

THE STERLING BANK
OF OANADA

Offers« to the Public every facilltv which
their business end resPonslblîtv warrant

A SAVINOS B$ANK DEPARTMENT In connece
tion wlth each Office of the Bank.

P. W. BROUGHALL, General Manager

Head Office, G:hawa, Ont.THE WESTERN Atoie éia-101,0

BANK 0F CANADA Bor tDrtr
W. E COanRAQ Thinas1'asrsa, aq. J R . Gibson . II'rieet

bort MlutoehBD. B aF . MOU.au.el eW. Y. coin&», Esnaio flioaqn Iunorklp, Littie1mw. P1 ttsvu~ I~ Pala e. neauJle. Ftort '~j~ efn

O0R5~iOusI Ne Yrkant u e ant Ba nk zx aI ani

RoaomumefSotani

't
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AnAutharizod
Trusfee ýInvostmeont
The DrWîýture8 Îssuebyùi tj,are a ZSeurity in which Exciraadt rwteaue ahorized 'o JuTa Tru t'-AdJhq bea, iu4reata FOUl"'R CENPar a, ýurni yabIe hal.y' arly.Thy ureiswd Î.9.a f qehundreTdIara and upwards. as énay b. demired by tauT,"est andt for trrnia ofr flýruOnte to fiva, ydaa.

theth oneyretav
They ha eLi ban a favorite fnêeai .tmuet OfB fZlenev-'aole md F.atra n.Ion ad ofB itiuh ad Canadiaa Pire andt I f uranoe

the amuitnt .f -oe tia ON£ MILLION
DOLLA"S.

c~ni.ý.pein

Mo tahe c pijrati

toïonto Street,, ToroatQ,.

ESTATE
by appoîntîing r n 9-

,,~Your Executor and

9. --- ----

Capijù - - $100.0
- - ý$500.ooo

~<AI~OALTRUST

iS'offlkS. s, Trout
182 ate

xý

THE

~ron & Erie
L.oan andi Savings CO.

DEBENTURES
One H'u»dzed Dollars and
upliai'ds one11 to flv yêapg,

4PER4CENT
E.teeutors and Trustees are authorlzedby Mtute ta invest trust funds in thumodebantures.

Jr W. -LI HUME CRO YN,

$ining Fundl
llvestments

GOVERNIVMENT

MUNICIPAL

- ebentures
For a #Ited tIine Ve wIl .~

debutu,,b--ring 5% InterestPayable~ haff eay'

J4oun Compray~i
MO.J R. SRATON PreaidtF. M. ROLLAND, Gei.erai Manager.

The RELIANCE
of old. .> a

84 KUIN ST. E., TOWff w. ~ U

Psu a"Nt it8i fQItY Pal $ 775,000

Subie.t.ta chq.. itdra..i,
We allow lnritr at
1% -PER OENT.

COMPou.ded haityearly o- depoulof one dlolfrir and upwardu.

O NTR" sue. ill aMOUtd
f 8100 ad uPwards for perode 04

PO M 5 ta 10) Years wilth interest at 4
perlc,-. -Per annum Payable hall-

The Hamiton Provident
and Loan suciety

CPala Su. rgi. - $1,500,000.00Capital Paid
eser y.a s j - - 1,10I00. 00

TA T unds 551:22160T0T4S- -~TS 3,924398.66U~ilNIU Fj suued for one or more#
years wlth interest at

A ý
THE STANDARDt LOAN

COMPANY.
Ciptal S,25,00.00

ALÉXANDER SUÙTHERLAND.
IMD~EEEgnNT AN) MANAGING

DIRECTOg:
W. S. DINNICIK.

RIGH'r HONORABLE
LORD~ STRATHCONA ARnD MOUNT

ROYAL. KC.C.M.G.

I"DI OIFFIOia
*4 dsIJg S fr.. Raja% TO iU TL
Deba tu~ for Detwo, three four andfivO. years sued, bearing itera tfvp r et.per annuin, Payable haf.yearly.

-WrlO.fOr booklet etitld - SOM£CARDINAL POINTS."
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Thne Royal
Trust Company,

HEAD OFFICE, MONTREAL

Capital Subscribed - $1 ,000,000
Capital Paid Up 700,000
Reerve Fund.......800,000

BOARD 0F DIREGTORS
Rlght Hon. Lord Stratbcona and

Mount Royal, G.C.M.G.
.Preuiden:.

Hon. Sir George Drummond, K.C.M.G.
VicePreuldent.

Smx IL MOUTAGiuALA
R. B. Anu$ D'AV! MoRUC
IL S. CLouEToN SSR .C.McO>L
IL a. GmaHa.e HOif. R tAcRÂY
C. M. HXaA MCIE
IL R. MoaNROs A. T. PATzR8om

H. V MEROITU James Rus
SiR T. G. SiHAUOHntsuy, 1K.C.V.O.Smix ..C. VAN HORa, K,.C.M.G.

TORONTO 1BRANCH

BANKI 0F MONTREAL BIDN
M. S. L. RICHEY, Manager.

COMPANY
rmLONIJOIq . ONTAâmo
Pd.pCatai........ 3OSe i

W.J-Rid ro.Thom"a Beattia.VcePa
T. - MctCJI. T. B. Smallmn M. Msurt

MOnay advaùoed on improved (arns u ro.
du. th. oty andtowu propartie., on favoîaiW tain

Moetgages purchaaad.
Deposit acaivad. Daat suud in

Cuivua. or sterling.
C. P. BUTLER, M..Vgoe

'rime sav0d jfa Moaaa'y
Made by n'eoalag

?IURRAY'S
INTEREST TABLES

Computed at 2j, 3,3J 4. ,5, 6, 7. 7~j and 8l

Paper ar supes lot to ther interest tables, 30 theae
are the obeapest. a" tbey wilI Jst longent.

I. W. UEKLAY,
Accouplant SuPrania Court of Ontario. Toronto,

TUE' DOMINO
SAVNS &INVeSTMENT SOCIEIY

iMAOW Tupz. ]3uu.na«,
JIDOx, QANMADA

lutereat ai 4 Per cent. Payable half-
yearly on Debentures.

T. IL PURDOM, K.C., Prgeid.t
NATRANIEL MILLE.Maag,

S A V1NO8SA.!
ACCOUNTS~~

Interest allo.wed at 4 PER CENT.
per annum, compounided quarteriy,
and computed on the daily balances.
A.ccounts subject toi check witb-
drawal.

THE

Limlted

43 and 45 KIN4G ST. W., TORONTO.

Establlshed 1897

Capital Subscribed . . . 20 000
Capital id Upad

Surplus, over. .. ... 19200,000.48

JAMES J. WARREN,
Maaging Director.

LOOSE LEAF LEDGERS
LOOSE LEAF BIr14DERS
'LOOSE LEAF SPECIALTIES
ILOOSE LE-AF PRICE BOOKS
LOOSE LB4 MEMO BOOKS

The "BROWN" Loose

Systemrs unsurpassed for

mûake, inaterialor value.

BIROW lulbROS.LImtm

51-53 Wellington St. Wtàt, TrOROI4TO.

"deilerèlemarhet* we

*T~i irninmar nrms g%-

Welland, Ont.-A Boaràf'1flrade' Èàs
heen organized with the, foil oing of-
ficers :--Presidernt, J. 'É. Rebstock,
Ridgeway; first vice-president, Col.' L.
Clark' Raymnond K.C. Welland; second]
v6ice-presidenit, &. E. kister, Ghippewa;
third vice-president, C. W. Vahey,
Bridgeburg-; -sédetàry, 1Dewitt Carter',~Pôrt' Crýlboînè treasurer, 1. fi. Thomp-
s'sd Tbbxt>ld.

A Heahthy Sign-
in thea luea ot any publi cation 'in Firet: the
condition of its suberription lst; ,second -
t- cisc of advertsers. The Conoer",a
bas tiever aajoyed a more properous porio&
tbanteprseant- partîcularlTlu thewtîtterof
new subecribers. T ha rasaaon n u noadatse&

SThis -journals caid eirculatioi i. larg*.
than that of any weekly traJe nua ai
Caada, and ini tlh5 màiddle and Wetern
Canada its circulation is large,' tiin tia
coubîned circulation of ail athar racta awa-
P apars.etsr n tè Cm"ëca e

AdaEUrTisar Iflu wabtioo fmrom a
RESULT. If ou wat buiness proui

tha rap 9..dl n t builà rv

ina lac an "ýA adetse n . .

WINNlPEýG

Trheý 3easOn la ap-
AL p roaching when,

Granulated Sugarill be
in active demand lfo 'pre
serving and ýc aning pur.-
poses. When ordering
supplies ask for

the BRAND a pproved
for over fifty yreaÉ§'and
to-day hS A > RI

F ,XCELLENC

-CANE51qggî 4y,

The.,Canada Sugar
Refining' Co.,:

Iinited
MONTREAL

MODERATE CHARGES
Tne ýcomPeêfatio Allowcd

'Executors
Administrators
Trustees and

>Guardlians
is fixed by the Surrogate Court, of thé
Province, and a Trust Company's
commission îs no greater than that
recaived by a iprivate iindividual per-
»forming the same woik.

The Corporation offers efficiencysecurity and >experieilce id, the dis-*
charge of the important duties of these
offices at a minimum of cost.

The Toronto General
Trusts Corporation

Cor. Yongc & Coiborne Sta.
TORON4TO

FOR INSURANCE MEN
Theii.urane section of the

Mooterv Tim. es han *en earqad
antd etrengthaned. 1 t la of vsq
te Insurance 1 teret -If.. accai-
dent. *ssuelty. flues and, marine.
The. wook>v fir. record. under the.
cautio. * Bone Recont Flues " la
on. of the ment complet* of Ite
kl,,d. Speoiel arre:ngemnte have
been made &i8. to scutre prompt
and seurate euppi.me.ntur., d.ta
rqmcudlnm"flreu cl.Wl.ualY refflrt.d.On such Ilues 1c thi..1 eulc..conu c.ndu.t.d'-. MccevI
.f ... te.11i gourne uêuiV

THE MàlqÈTARY TîMES,ID*ober,ý,' i9o8.
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STOCKS AND BON1 DS

ARE YOU A SOME-D-AY REGRETTER,

When one picks u1P a newspab'er o a oh ed~f t las on weck, Possibly two or more; -mOr it's'the same story-another wreckadh ito-2u'frm>statements given that the accident' wand he findsout fronthen, does it affect himwsUaodallw
Doubtless two-thjrds of those iflVolved iii these acci-dents thought, Possibly, as You do ýrîghtnow, 'Why need 1wvorryi 1 My chances of being in an acci'dent, ar.e vely-slight, and, in fact, I do not mun as much riskasdete

average person. With proper care,' why, I do, flo doesitésee how One can happen me." opsilThe mnan who idly rests on his oars andleitsthe current'of the Stream (be it what it may) carry him back, standsbut littie chance of ever reachingthel goal of his amfbition.Yet, you Yourself are just - estin. nyu or odySoee ayn, Sotime, Somewhere, and somehow you aveobeen ~ C ,an thtyou intçnd to safeguard your famuly'sinterest..their right, by 'insuring your life against accident.,Accidents mnay and do Occur, and y'ou know the proper thing,to, dois to offset their serlous consequences as far as pos-Sible by accident insurance. Have you ever carried this<coonte nonfyr out? You admit, "'No" Thn youcoeunder the class of .the some-day-regrett*ezý In everyrailroàd accident there are those that are insured and mianyluninSured, and railroads are killing at the fate of 26 a day,malig 237, and there is flot an uninsured man to-day butthat %Wll some day regret it, possibly when it -is .too late.D)on't bc one of them. Buy Accident Insu.rance,, and buynow for the by-and-by accident.
If you are of the opinion, then, that you should insure,shouldyou not figure out the policy you ned? PThe Triple,Indemnity Policy, issued by the Ocean Accident and Gnar-antec Corporation, Limited, Traders Bank Building, To-ronto, is concise, grants you probably more privileges thanany other form of policy, and is free froni ail annoying tech-nicalities, and provides that in the event of the losa of yourlife by railroad accident, three times the face value of thepolicy is payable to your beneficiary. This fact should com-mend itself to you, and when you consider further that theCompany is one which lives up to its Word to the letter,carrying out to the fullest whatever is agreed uporn, itbeçomes almost imperative that you first investagate thlemnerits of the policy referred to. Is it flot worth while?Should flot the ones dependent upon you have first con-sideration ?-Adv.

FAREWEfLL LUNOHEON TOc MR- MAODOUCALD.
On, Mon ç1y last a luncheori wasthTootClub by ýa group of.actuarie n>igln atth To noMacdni",TA _-r x es andný- -if -

EMIBEZZLEMIENT
COVWRED fiT TI BONDS OF

THE DOMINION 0F CANADA GIJARANTEE
& ACCIDENT INSIJRANCE Co.wua IMtU mouND FOX ALL POSITIONS Olr TRUST A

wit., PamfllularsJE. ROBERTS, Generai Manager
TO RONTO

that creates favourable iuspresion-
a hbby wýith us.

.q h ýyour letter be written.ona poorlgoen up stationery. the cbeip kind,.st wuli flot 'have thé attention youdesire, it should.. 'Your *hosewIbe iudged frain the styleuse yourbusstatianery. Ypiow thait
q W. want to, prove without shadowo f a d bub t th a t u r w o k ex eOur reputata forgood ork dtels

backcover forty yers T0dest ates
W .s e la I . on c t l g . w rk

6; Cburch.StrÇet TORONTO

Suthrlzed Captal

5,000

Traders, Fire hIsurance GO.
.ACtive -Agents wanted in ail unrepresented Districts.Ileikd O'ffice TIRAD)jEis BAqj LGC . E. CORBOL O Ma agr,-TO GT.

ASSURAJNCÉ COIfp
LONON !GLAND

CApITAL
$5,00ô,0

CLMims PA!D
$30,000.()00

1849.

Pr A egeus anen principal towno of Otario

LECTIVE INSUIANC
EMPLOYERS LIABIL1TYý

Head Of arec for Canada:

.-ife, Col, W. C. Macd.onald, Cônfed-A. SOmerville and R. Junkin, Manu-Ylarshall, Excelsior Life, Mr'. J. O.

IT. Bradshaw, IMperial]Ieration Life' 'Messrs. G.Ifacturers' Life. Mr. E:.?VcCarth'Y, Great WVest LLion. Senator Cor, L
an D Dexter, of the Fsence from the city froinbrief.word, of: fareeT fpressive Of the esteerm.il

1 
1
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Absorbed, the -INTERCOLONIAL JOURNAL,0F COMMERCE, i86o;
the TRADE REVIEW, Montreal, 1870; and the JOURNAL 0F
COMMERCE, lo0ront:o.

Vol. 42-N4. 14o' Toroînto, Canada October 3rd, 1908. Ten Cents.

Juio3*Tattaîryp It i r Editorial a CONTENTS 0F THIS ISSUE. P age.
(T.rontoe Meetreal, Wiunipeg, Vancouver) Two Colors on one Continent..........549
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The Monstary tîme invitegg Information from
Rus renfler& ln aid Of its eifforts ta exclude tram its
00lumns fraudulent and obJeotlonable adverilsernents
AitlInf.ormatiOn wlli be tréaed oonhldentialiy.

TWO COLO.RS ON ONE CONTINENT.-

questions. ,He migbt ride 'through ,the, streets of
i7 lorida's cities. Practically .no 'notice' of 'hi m would be
taken. HiÎs entertainiment of a dark-skinned, grenius, of
an exception to the blacký rule, is neither forgivenà nor
forgotten.

These outbursts against color, in tbe, United States
must terminate one, way one day. The advance of civi-

- n ay Dreeu a spirit o: condescension. it is moreNot so long' ago a telegraph operator was givený l1ikelyý to cause greater bitterness, with an ending tingedpromotion. Asý a resuit several of his'colleagues went with civil war. When the smoke cleârs a new com-on strike. This bappened at Montreal. The man who plexion will be upon, the negro question.received promotion had negro blood in bis veins. About In Canada it is dffeérent. The sun shines hotly inthe same time in Springfield, Mass, a negro committed su .mmer. If it did 50, ail the year round, a Southernan offence. The white population became incensed., population would be 1magnetized to North America.. TheTbey turned their city into a battlefield. The enemy, or , winter prevents. But.the Dominion bas its color ques-the hunitedif you .like, were negroes. At the begioning tion. -Sm-all it may be- now, but despite îimmigrationof the' Canadianý Pacifie Railroad strike this summer, regulations and compacts between Governments,ý the dayJ apanhese''citizens filted the strikers' places. 'There was of a crisis must corne. The Orientai labor question beresome troublîe.ý Wberein are three instances of the ques- bas had a respite. The Governments of Britain, .japanti on of color and labor on the American continent. adCnd aecnerd b euti htofcal
A man may;be as yellow as. gold, but it matters ant aaahveheerd hersl'sthtofcal

little. Color is not 50 much the grievance. -It is the bis- wile importation of Japanese labor upon.,a wbolesale scale
tor, te ora toetheperonlit beeahte sÎnwil -cease. This may be for some years. I t ma'y eventoryen therta momlralins tone th qerartalit oenat tbasithat counts., The three, instances cited are good illus- prentrint ernati ol Th comliatinse auarÎte o atrations. The white men were not concerned with the Cetrpra-mr.TeJpns uhrte rsîncere in ,their intention to prevent a flooding of tbeactual question of superiority. Tbey were fightirng, Dominion's labor market. But the powers that be nowunconsciously maybe, for a principle. Unwittingly they in tbe Farý East will flot be powers forty years bente.were wedging concrete examples into the poet's words

that East is East and West is West. 'In the past baîf century, japan bas evolved from a
In North Amnerica few realize the bitternessof th mass of superstition to a nation ranking with first-class

race question in the Soutb. The extremnes'to whicb the Western ^powers. During tbat period they bave demnon-
white population frequently proceed, are looked upon strated their military power'to China, a coôuntiry with
with horror. In the Southera States 'two codes of etbics bundreds of millions of people. The Çbinese are years
élcist; two sets of rtrles and regulations are for the puiblic. bebind tbeir Japanese neighbor. Japanese influence
One is for~ the white man, the other, for tbe black. A cftnnot but help educate Chinia. The relations o! teacher
Southerner in, say, Toronto is disgusted w1ien~ a nuegro and pupil grow friendly. 'In the saïne period, Jap'ati bas
jumps upon the,,street car. and sits beside bim. Xt, is. a sunk the entire fleet of 'a'.Western niation. True, the
'fraternizitîg o~f light and dark blood, or, to the ~south- ronquered sbould bc conisidered mure as an Asiatie than
àtr etl, otfiit end fmtue ence. Andnt t Ro s slo nàWestern people, in spite of geography. Japan bas

at theoter ed o th cntien. Rosvct oplÀ'arity,ý racd past Russia inýthe matter of general devlpfetas president does flot extend alwàys 1.o the scene of race -progress and education. "lpet
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ques i n g the e pngo -Jnts n m m , t e e cornes the jthat the qc rclè theor

quetio of th An 1o.Jap 1 1  Tre ty. ýC binea in-ý reso iiuJ y as applied to panics-nd a de-
isters of the future w lI a e de de tpnf n of ite~ ji ~ :~ a P n c u s s neh n 'lkiýe * e c i e à o p i io s o P e s s o n u - u a l y p r e6 s i o p o v ec r y , p e s r-p ri
poicy of Cabinet Ministers of the past. Britain, in pride, war, boom Paesine One mig page, itoeritaby,
sgn ng th s P4 tictiIar tr aty, m ust 'have, bee nl influenced before any m p n c. r aon s co l be voucbs ad fo
by the extraordinary progress Of J apan. In t e F r at p a tc l remedy fo th i ig tio ofue trd.dthe Land oftheRising Sun is te cntr of ttrctin. pessoosThMiemycre when it*will' there be all-powerfuîl Mr. N1. Johatnnse.n, in a treatise entitled A Nýeglected

An international bindng between Japan and Britain Point in Conetion withCrises,adaesanwtoy
May be good dipflomnacy for the present day. When s -to the cause of depressionis Re treats miorepartîçu-

Amnerica's Pacific coast begins to thcken with Asaticý arl of th avin~g process, stting 'thàt' under 'crta*n

l'abor, those who see dark clouds far ahead wll knàw circumstanes 'May' be laid t' it chrg th ' nwelcome'
t h o s e c l O u d s h a v e -C o r n e n e a r e r . A s h u m n n t r e i s c o n - . c o n d i t i o n e x e i n e j i i m s n d s u s n i

stituted, -there, mrust nevitably arise a cashngý betwý n theory it will' be as wvell o q oe bify i iw. L c
tizo raceion a thecoAm erica co tinen However civi- of demand, lie says, is the characteristic feature of crises

li z d a ti n s m a y b e o m e t h r e r e sti i n m is ta k a b le a n d d e p r e s s io n s , e s p e c ia l y o f th e la tte r ; la c k o f d ern a n d

traces. of barbarism everywher-a universal fusion of 'for working focsa elas for commodities.

colors in mankind wil be found an impossibility. AssiMi- The cause of ths wlcl fdmn ttmso e

lation is unpracticable; it is also undesirable. The po.ren, s o rath'aîî unofwn ac,-attmso e
blemi is 'with us ail, the time. t is not acute yet. But an. tied 10 connect t with the savn poe s ts hfavea

i p r a t c h a p te r o f hs to ry la s y e t to b e w ritte n . , e a rn s $ r ,o o a d s e d n y $ 9 0 i i l c e tshortage of dernand to the. extent of, $ioo, and uniless
BANER AD CBAT.this' 

shortage were conteracted, e oud here have a
BANERSAN COALT 

>clear case sbowing »how the lack of demand is fnro ' ç

The Canadian banks should belp, more than théYý element. stlmaaPiiv an én-É
have done, the development of the Cobalt m ning field.i u c n mss hod ta ul ou trýo a e

This is re ent sugg stî n U dou tedî in Cob lt, place w benever the savngs funds corne to be nvested.

'Ontario bas a beneficial source of income. if enterprisé I. 'the course ofteivsm n th y ae ialye p de
be ireted int rgli ch nnes, t an e o stlimore for goods or co mm dities. Thus, if the ýsaid amount of

'benefit. The mining industry, properly conduct;ed, i s of $Io b appliedrtroards buiiga house and be paid

advan tag e to t hie general w elfare. T he stock brok er w ho 
buildh h p e o ag s t t binr , t e la t r w l

ytunps in wbere the profounid geologist fears to treacf out ind'the shape of wa est te uldr

cannot bi-îm the legitimnate industry beyond the limit 
' xedtemoe nbyng the comdte they later diyoaodte 

tIe 
Thi 

çd.ý

the investor's foolsness; 
Ibi constUtes a demand to the extent of $'oo, not

There are some valuable properties in Cobalt waiting, only for goods, ,but also for sucli working forces as pro-
duce the goods, or, as it were, reproduce them. This

exploitation. There are others which have commenced' deMand fully compensates for tbe original shortage of

d e v e lo p m e n t w o rk . L a c k in g f u rn d s, tb ey c a n n o t p ro cee dj . d é n d a s b th s vi g c i i y -

Some Of the mining men say the bans wîîî not assist eand causedI bc tra e vngatii proceàs which
themn, or at least that oui- financial institutions 

Bre nowa ail be c ctrompnaiod.otae 
ý_

wul eal tl of m nera i n r p rie s. Po si l th Butw andl 
st cl 

,o~ p io l o t k place- w bere

sufilc t ly ofm neroui n vp iew. ofte n w a dle savi. ngs funds find no opportunities to, be învested in

In any minerai camp and in its ýfinancial transac- enterprise and new constructions? At fimes of dpe-

tions there are eléments of speculation, of roguery, ofi 
'in 

sdi o p ru iis ~ c m cre a d te funds

chance, and 'of straigbt dealing. The finances and finani _ave to follow a different mode Of inivestmnent which is

ciers of some mines have been found as difficult to hle, lard to trace. Our- economists maintain, that evenï theii
as the sli~p e4ry ce- the only diffe re c bein g that You cari e om pe s t o s ef c e h y p i t t ,a v r p c l a

a comenonj
0 wish eecati heays peoint averya pescula

kill the el. Again, the opinion seems fairly general in, t* enone
mlining- circles, and some experts have expressed it to, ' ms aey the savings fuinds which constantîy flow

the Mon~etary. Times, that oui- bankers might wiseîy gve, into the moneY mar-ket do not accumulate there except

further aid tço this particular camp. From, the banker's~ to a small extent, but find their way back into the

viewpoihi similar ;considerations apply. Whetber bak- annels of production and trade. They canlot get back

~ers ar willing to 'sitfrh samte for theiri ito these cliannels without buying goods or cotnmodities

reflection and< action. The xnost important phase to th, 'noeshporoer 
If they do, they create a de-

baks, perhaps, istlit th host inhuav anc of t h a not only for goods, but also for- working forces.

b-es.' Wth griculture, thy sulduav ad r i e l demand th s reate as te expenditure of the said

rbad stocks, Wvith manufacturing industries, it is dore $100 wil teflya ag~a the original shortage of
eas ô judge a~s te the quLestion of security, res mor demad(10 asd h
bility, and so on. With mines, things are differe nsj- mand (xoo> cused by he a
it.wouJd not be <lifficult t t uo- ronteefcs ~ n ciiy
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ýfroducing, their services boing left uncalled for. This
leaves part of the working forces withouteniployment
azid'will disturb the equÎiibrium between the demandý for
-working forces and the supplv thereof.

Such unemployment always occurs whenever savings
funds are invested in that peculiar manner which char-
acterizes times, of depression, the saving process then
assuming its Impairing Form. Exactly how the invest-
ment.takes place at'such times has neyer been explained
by. our economists, the subject having escaped their
attention. Though the savings will finally be turned into
goods and commodities, reasons the new theorist, and
thiough this will give employment to working forces, yet
unemployment is bound, to intervene before this result
is reached; unemployment as well as Iack of demand,
both due to the saving process.

>Once we comprehend the dual nature of the saving
prooess-stimuilating business at one time and depressi ng
it at another-ýwe shail flot only get a clearer view of the
causes underlying depressions, but will also know in
which direction to look for the remedy.

The views of Mr. Johannsen seemn to be loical.
On the other hand, a dissection of them introduces some
other ideas. It is probably true that saving activity
cannot result in a real shortage of the demand, that is,
if the saving funds are promptly invested. Savings
placed in the banks of one country are not always in-
vested in the enterprises of that country. Millions of
dollars continually go abroad for the financing of new
undertakings. This is one factor in creating a shortage
,of home demand. Again, a savings activity is frequently
followed by an era of speculation. Money is drawn from
the banks in considerable amounts and is locked up in
securities. In other cases, it goes for the purchase of
scrip, some of which is useless. Payment is often ob-
tained fromn the investor of one country by the native of
another. If the savings institutions have lost a goodly
pro'portion of their funds, commercial expansion must to
soae extent be affeCted. In turn this would help niake
a shortage of thegeneral demand. Therefore, a with-
drawal of savings might be made almost to prove a slack
dernand.

In times of depression it bas been said some are
consuming without producing, their services thus not
being required. This leaves part of 'the labor world
without employment. WVhen labor is fully employed there
is naturally a big earning power. This does, not always
mean a big savings power. Full employmnent, full wages,
often mean the introduction of extravagance., Possîbly
the savings activity in timne of prosperity bas no con-
siderable effect upon demand. One might almost reason
that, instead of the saving process stimulatîng business
at one tume and depressing it at another, the condition
of the lahor market is more responsible for thîs state of
things. At the samne time, the question of savings would
not have a very strong bearing upon the question of
labor employment.

Exceptional prosperity often leads to individual ex-
travagance, in opposition to thrift. Monetary, extrava-
gance is flot always waste; but funds get into channels
which are not for the good« of the-general, conimunity.,
Extravagance too, brings on a shortage of demand and
trade depression. The theory of the dual, nature of the
savings procèss, advanced by Mr. Johannsen, canzýot bc~
accepted without sorne question and- much tliought.

EDITORJAL NOTES.-

One polife colored porter, one accomplished Oriental i
laborer, do flot solve the race question. ý

these conjectures' are flot unfounded, some chapters of
Cobalt's history might well be skipped.

The two members of the New York Stock Exchange
who falsified the market for securitiesi on AugUSt 22nid,
and into 'whose, conduct a special tommittee was ap-
pointed to enquire, have'been condemned býy a jury of
their peers and expelled. TIheir punishment, coming
-within a month of the offence, has beetî swift, and leaves
nothing to be desired. Flagrant manipulation, through
the mediumn of matched or "washed" sales, such as
Brown & Co. have been found guilty of employing, is
reprehensible in the highest degree. It defeats the essen-
tial functions of the Exchange by destroying is value
as a register of conditions, and tarnishes its reputation.
Wall Street could not afford to countenance such
methods. The action of the Board of Governors in rid-
ding themselves of undesirable members gives promise
of an endeavor on their part té proceed to the correction
of abuses that have admittedly crept into the institution.
The sooner this promise is c4rried out the, better it will
be for ail concerned.

The earliest estimates of the crop have been revised,
more tha~n once. The prophetic hundred and twenty mil-
lion bushels have dwindled, the latest figures dispensing
with the odd twenty. No new record will thus be estab-
lished, although if present predictions are realized the
crop wiIl be well above the average for the past seven,
years. In îgo6, the high water mark was reached with
120,000,ooo bushels; last year the yield was 84,000,0oo
bushels. The différence this year is flot more than is
needed. While the full benefits of the crop will probably
flot be felt until the spring, evidences are flot lacking
that a revival in trade is already under way. In place
9 f the dreary decreases which the clearing house returns
had persistently revealed since last autumn, they are now
beginning to show a change on, the right side. 'It is
hardly possible that the figures for the remnainiàg three
months of the year will bring the total clearings for 1908
up to those of 1907, but that they will materially help toý
wipe out something of the present deficiency can reason-
ably be expected.

The Canadian press bas resolved it§elf intô a series
of political pamphlets. In Ontario, the Premier end the
Leader of the Opposition are on tour, the one singing
the praises of the country's progress, the, other deploring
what might have been under a différent régime, Apart
from, its, politi'cal aspect, the campaign has another iii-
terest. Those in whose hands the destiny of the country,
bas been plaoed during the past twelve years are now
appealing to the people with an account of their steward-
ship, and in the record of' that period are some sur-
prising fig ures. The total foreign trade bas, in.creased
from $239,oo00,000 té $650,7ooOOO; the value of mine
products fromn $8,ooo6o to $39, 100,000; of the forests,
fromI $27,100,ooo to $4,ioc,ooo; of the fisheries, from
$11,000,000 to. $13,8o,oOo. The capitalý of the banks,
has increased from $61,,7oo,ooo to $96,o00ooo and their
assets from $321 ,00,000 to $946,ooo,ooo; the railway
xmileage bas inc reased from, 16,270 to à2,452, and the
ornage carried from 24,2 006 té 64,oooo hte
:hese results have been obtained hy reason or in spite
)f the policy adopted by the Laurier governmnent the
4lectorate wîll pronouice Maiifestly, some' of themn have
Iepended upon no particular-government, beinýg attained
>y natrlproceses. S3ut the phenornedal déveloprkiènt

ifthe, Dom"nini6n th.ere is- no gainsaying.

Cobalt must look to its laurels. On the banFs, of
the Mohtreal River, some thirty miles west of the Ternis, fé 'ber lot. - he Moneitar>-
kanih~g and, Northern Ontario Railway, prospçctsý fia#ý Trnme will ho fhiree dollars a rear. Itonu
bee& located which "conservative'" men believe,wilt -riva'1 0 . s-srpfo~ - tth
tkat, camp. History is cnowh ta' repeat 'itseIf, but -if 'two dollars ci yeav.

Octobei 31 Ieý08-
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CANADIÂ1Ný BANKING PRACTICje- 
A Waîndigup order las çngatdagj h e>Rock Mining' Compn ML e 1, wýgr hae en pponteRy H *'.M . P. 'Eckardt. inerim lîuiator, a c Mr G o g r app s b'er eThparagrap og appearin rf tiLXXV. relaing to the Montreal Engin ~ es ouxs Iast weLjmiiul frAuted odh neiflgý Comlpantyls earnings

f ~~ ~ ~ ~ ~ o August shul haevdhee«tatL &ve ýreferrd to the Camaquey Company,
shoul be o serv d her tha suspension and 'I r i ng teti h

~ w nd ng p 
p ny eane ar t o iffre t hi gs. A an mY sus- CityRapid Transit Co ft S en e igust 315st,,the Twin

pend pamrt but if the supn io e os not 'amnount to, dividend.and a 5 Per cent. comndivd o
piet ay &'n e utvey susp nsio 

balance $75 Pe e t he p e nred
flînty ays con ecutvel, o atintervals, withn twev year, with a ofer cet. prfere

corl ecu jvem onths," it m ay esu mne business and retai n Zarossi, the form e r o nt a $a ke5,o0ad33m.ouj eara esin te olc Court l st wi ter on c ag s o

it c a, h-i actal practiceit ibav r ifci hn , d fa du is lientsý and laterjp h bal char g of
in e d to k e a b n ro en wou nid p once it Mexico, lias b ee roô igt b rc toI Pe t he city.sab ng t

has uspe ded paym nt. he amag toits credit is a l 'At Toromto on 'Tuesday, M . justice L thod fr al

but irreparable. f'te suspension coni u s fr m e signed the, w idin gýup ore agans te Otafr 'o Banap-
a n y ç a r t h t c n s t t u t .-p l e d f o r b Y t h e M o t r e a î r a n k a s t tr e î o n t h e e x e c u t o r s

tua tbee ont s i a y y ar, tha co stiuts 1111v.. of the late F. B. a çre Îorj n The RoyalTrst
en cy . T he co urse of even ts m ay be th u s ex la n d o pa iyOf o tr a , àere app oi l qud at ~At suspension the supervision of affairsl iser vete in .the curator as, appointed, ky the Canadian Bankers' Asso.ci ti n T e o rd ar d general mianagem ent having . RA N D T R U NK .RA I1L W Ay >EO T
confessed. incom petency by, acknow îedgng, h ir in'blt Th af Y a e ot o h rand Tr n R awY. h

to m et t e b a n k s o b lig a 
T e h ltio n s , a re p u t u nd ,er th e co ritro l prin cip aleite m of W h î hav ee n G r ecn d b y ca leus o w

Stockholders.î 
Ç Irdf r ' n havîin gh fa'I~ f t ç th eent fe i $3 6 0Buyh

of he uraor, who act on be aif of he redtor an delie In gross earnings ofý -23 O O te weekîy, reourna
Ho'w Sùuse nin can be, Avoide d e ono '~ ' hc lad the ris dhe rsuLe in ref'$3c-

T h e n . th e s o c k h o d e r sin g e x p e n litu re ,, $ 6,o~ P r nripý a Ily r e s e x e d i t re of-
The. he to kfrîd rs av tree mnonths in w ihImaintenance of w y nd equipm e 11n T herto o okn

'tebank. if the caY i that. time' perfect ' Penses lias tufalY ca,-n11. h rtoo okn x
arrangements 'whereby thie bank can ýresume business and tanmeake-ýe6o56-dcaèT 

IS
thusfaUenfe* rm 72 .o8 per cent.ý The total

meet ail obligations as they accrue, or if they cani arrange $452835pt ir$ S>ecre6,-adtedttlnt 
efor asale f thebank"en boc" t $4 28,35,-priicharges absbrb $3625ý8 nercÎt

fo asléofte ark"e bo" Qanother bank, fuily 1Caiada, Atlantic Haven4jý After Meeting 1the deficiency on

protecting the creditors, insolvency is avoided., 1n the ithe Detroit, 
3,n -lv' Miwauke anf $232,8in'y toa

'first Case, -the owners resume full pOssession, of the, busi.. ' f $936,240 Îs left fo r dividends. a k e o 2 28 5 oa
ness; and in the ý,secoènd thie estate, if 'ahy, is dividedamong the stockholders.But' when suspension ,runs beyond the prsrbdTORONTO. NATIOA EXIBTJN
lin'it insolvency begins and the ýcreditors take' full, pos-. [noreased interot inl the Wost Prvn...LE hbt

session, the curatôr givies plcet thé liquidator. It ma 

arger Ehbt

be that the sanie mani Will act as c urator and afterwad Are LlkpJy IIUxt Voar.
as liquidat. . The point is 'that during suspensions That Canadia% wetrpoinswinetyabcreditors and- stQckholder have- a joint control- but i- ve e wide1y repre~ atTrns wil{ net 'ar hb-lnove ç .~ ~ t~ aren tiii fuas co t oithetl e t d a o o to s N to a x i i

insl .veny. redtor ar inful cotra ý1netary Timns st b el'n the case, 's very likely. TheClais tobe onsiered stff ierrber, rinaki'n a trip through the
C ar s t b.S si e e .W estern country, wvrites under recent ga e o h i h e t e

The liquidator procceds te, realize the assets and to in which the Toronto fair is held b aeo 4 tehgiete
pay Off thre liùa'ii2ties as fltpidly as he can. There, are exhibit of Edrncesof the 5 Al~ ~ berta Government
tliree preferential claims. First of ail cones theou waned ao s and Sthe 9ueen Ct'shoangu, eoen asat

thn e £h w ns contribu thion, and rth Q nan C ysho i g o a k t

standing note circulation of the banik. That rashead cadvee înurînteresfiaa at- aknd es règà4drintres
of all other claims. F urthermore, the notes bear iners aWcgond Iadtsing vles ô n the 'Wes é-rigtee

ats 
ng a u 5 e0e t ft r s ef the Toronto ho ,. g t e e u

af~pe ~ù~ rom the date of squspension tili sucli timne It (slo uHniikeldyetat sext Yeai>txhibiion v

a~th lqi~,ra&nounices his readiness to redeem t hemn. Cassry fart largein tanks ytoed wth It1on do. A t

As soon as a bhank stops payment itS notes begin to accu - ake ry c' ar t o ok lar e a nd e natur c a

mitînte i11 the vauIts of the going banks. These continue gas liig '~r m l et' a dIs W ih g s ép d t

to~ accept them from the. pu~blie on depoî n n oie ei t frat's Albtrty, 
' nco red w~ith- the

ways just the same as if no stoppage had occurred. They tiiolghts f bringigly CormissiôtE, entertai115 serious
do so hecause the notes . are plerfe<ntly good and becauise lnrgo() gin ang to Toronjto an attractive exhibit

of the interest they bear B'esicle being a first clinon'.The fac* tlhat uhon xiti -asrnïye b

ar. es s clatrn on ea a more national c a cter is fully eI ie i h et

the assets the. n tes are gu r ate ýd b>' the associated A bertts Se t A v ri e e t e l z d i h e t

banks throngh -the Circulation Redemption Furid held b>' The' snug~
the> Dohiio Treastiry. 

geto wa Mdatett day b>' an letnsihoul th>it C dArert e o< ibits at this Cabrt
whould be carie lest bloc to Toronto s year's Cagary fairDAKIPAN INANCIAL. 
could g-et for the arnount i ol O'Iadded 

- ttrsp0rtatio,11 -le

The n unber oYf directors of the Nipîssing Reduction Corn- idealtwel to be rot.a et feelto tecen

The, o Toron-to; lias been increased from -fie to seven. a eths tlo hernt inj eer frsies wilke1hs

TeNipi
5 slng regular quarterly dividend of! three per 

.

v eyPb~îew 
y

cent. ha s b e d4ec l d on the stock~îe 

Willbl CO.operat 20tl u e - h t th xh.i >

TIhe Union' Barnk las opened a b anc aPere, Sak.wihM.G N jJs,oÇf the Boissevi;n PruSsk 
- -
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.. 1 F1NANCiIN OF MIRES.

Refisotions Conoerning Relations of Banka and MInlng'

Oin another page something appears concerning further
banking assistance for the Cobalt mines. In this relation,
a part of an article by Mr. Francis C. Nicholas, Ph.D.,1 is
interesting. It was written in the United States and refers
more especially to events* there. Much in it is 'of interest
to the Canadi an banker and the Canadian mining man.

Three against one is flot a fair combination, yet the pros-
pector, the promocter and the banker are frequently an ad-
verse combination agaînst the investor in mining
Nêgeocts a Duty. ,

In regard to railway stocks, industrial stock5, municipal
and corporate bonds, the banker is well informed and, seeks
constantly to obtain information. In regard to mining hie is
ignorant, nor tries to better bis information. The banker
occupying as he does a public position neglects his duty
when he makes no effort to serve intelligently such of the
clients of his house who may become interested in minnx4g
propositions. He dots themt a double wrong by refusing to
recognize in mining a great corporate industry, because he
retards their participation in this great industry, and by in-
telligent advice he could make advantageous investments
for the clients of his house, w here, by leaving to their own
resources those who otherwise would seek his counsels, the
way is left open for men who work by methods which at best
are questionable.
Suggestions for Handllng Mlnîng Propositions.

If honest work were dont, the différent transactions
would be something like the following: A miner or pros-,
pector visiting a prominent banking house with a proposition
would be heard and his dlaims given to a suitable, person,
perhaps an employe in charge of the mining interests, who
would investigate, and finding the, proposition questionable,
would so report to the house. But finding it désirable the
business would probably be taken up, a mining eqineer and
an economic geologist would be called; and if they found it
favorable, a banking house of standing would presently be
offering a désirable mining stock, and a reputable prot-octer
retained by them would be pushing a7zýýut aiA devclopIng
a market; then il: would be that the prospuctor, tnt proineex
and the banker would have been or>.ught i)gcther ..n a
proper basis to serve the ixivestor.

If such ever comesý ta be an established custom, and ini-
vestors will seek their bankers9 as the proper medium througb
which to obtain mining stocks, and if ýthe bankers, not un-
mindful of their public duty have at their command real
advice from competent engineers, geologists and local re-
presentatives near the mines, a sort of Utopian condition will
develop in mining; and very few questionable propositions
will be able to get through the offices of watchful banking
bouses, and reach the public to, the disadvantage of those
who may invest.

BANK 0F BRITISH NORTH AMERICA.

Tht first bank report to'be issued is that. of. the. Bank of
British North America, and fully justifies the cautious atti-
tude towards the future adopted by the president, Mr. Hoare,
ait the Match meeting. ,<'A time," he said, "'for the muni-
cipalities, manufacturers, merchants, individuals, and last,
but surely flot least, for labor, to examine into their position,
te-value their assets, criticize their expenditure, and where
necessary, institute economies, will be useful, and will serve
to build in the foundations of future progress and prosperity
eveni more firmly than .they stand at present. But this pro-,
gre.ss may mean an interval of dimiînished profits forusail,
and, although we have been able this year to -repeat -the
bpnuses of last year, both to shareltolders and~ ta the staff,
we do rpot wish.any of youta calculate upan that additional,
distribution a.year hence."

.A comparison of the figures wi.th those of the prectding
half year bears out this statement.- The net profits of the banik
for six months were $148,325 less than in the Decem.ber haîf
year, amounting -to $212,248. - This, wi.th. the $ 116,871
b.rought forward front last accotant, makes a-total Of $329, 119,.
out of which- an interim dividend. is-paid at tht .rate of -6 pet
cent. per annumn. This is tht sanie as the previous distri-
butioni. While the reserve fund remains at'$ *2,336-oool3bth
the Officers' Widows and Orphans Fund and the Officers'
Penin, Fund rece;ve further g.enerous. additions. fleposits,
show 1an increase Ot j4st 0,00~,, -whick,, ini view of,,the,.re-
vaiing cnition « si ust he . coxnsidered very satsfactoy..
Note circulation aud bis payarle an 'hrlaii*f
in~ the June stateinent at rather less, the formètà h et

Of $x3S,7q3, and the latter by over, $31o00,ôo0. This *as
doubtless chiefly due to the contraction' of business in the
United States.

On the oCher side of the accounts,' cash and specie stand
aut a slightly lower figure, cash at caîl and short'notice being
$2,387,645 less. Tht value of investments has sligb.tly ap-
preciated. Dominion of Canada bonds have increased by
$91,055 and now stand at $900,oO0, as against $785,000,
with 95-that is, two points ]eàsas the book cost. The total
boans on security and oCher accounts have încreased by
just $151,451, while tht banik premises account has risen by

$1,412.

ANNUAL MEETINGS.

Company. Date.
Montreal Reduction & Smelting, Oct. 5
Canadian Pacific Railway..Oct. 7
Lake of Woods Milling.-.......Oct. 7
Og9ilvie Flour Milîs...........Oct. 8
City of Cobalt Mining.........Oct. 9

Time.
3 p.m.
noon.

3.30 p.m.
3 p.m.
3 p.m.

Place.
Montreal
Montreal.
Montreal.
Montreal.
Cobalt.

CLEARINC HOUSE RETURNS.

Tht following are the figures for tht Canadian Clearing
House for the week ending with October 3rd, 1907, Septem-
ber 24th, and October îst, igo8, with percentage, increase or
decrease over 19o7:-

Oct. 3,'07.
Montreal $. 31,507,270
Toronto ... 23,407,593
Winnipeg .. 10,207,153
Halifax ... 1,712,220
Hamilton . . 2,027,207
St. John ... 1,457,6io
Victoria* l,132,580
Vancouver 4,377,833
Québec 2,i84,362
Ottawa .... 2,896,365
London . ... 1,200,502
Edmonton .. 795,222
Calgary .. 1242,469

Total .. 84,248,404
*Week ended Tuesday.

Sept. 24,'08.
$30,733,874

23,240,750

13,113,220

1,481,843

1,>509,907
>1,400,264

1,>149)935
4,376,846
2,310,538#
3,072,476
1,011, 300

737,340
1,463,984

$85,602,277

Tht following are the figures for
1907.

Montreal............*125,63,691I
Toronto.............87,623,557
Winnipeg............44,276,3 18
Hlalifax...............7,96,514
Hlamilton ..... 6,919)201
St. John.............. 5,444,510
Vancouver ..... 18,017)423
Victoria..............4,422 ,850
Québec...............8,74762
OttaWa.............. t2,6o1,064
London...............4,868,528
Edmonton ..... 3e491)959
CalgaTy..............14,813,381

Total...... .... 333,388,767

Oct. i,'o8. Change.
~30,799,906 - 2.2
22,334,120 - 4.5
14,193,703 +39-05
1,486,596 -13.1
1,270,642 -373
1,233,712 -15.3

804,5o6 -28.o
3,636,686 -16-o
2,226,266 - 2.5>
31I7,33I + 9. 7
1,010,692 -1.8

709,037 -10-8
1,3 16,8oo + 5.5

184,20Ô,087 - 0.5

tht month of September:
1908. Changes.

$12(),488,676 + 3.5
99,355,593 +13.3
47,473,426 + 7.2
6,633,512 6.
6,12l',766 -11.5

5)979)110 +9.8
>16,ggl,346 5.

4,319,219 -2.3

9,771,111 +11.6
13,170,407 + 4.5
4,437,360 - 8.8
3,275,162 .- 6.2
5,579)422 + 15.9q

$352,556,110 + 5.7

EXCHANGE RATES,

Monetary Times Office,
Friday s p.m.

The following prices are supplied by Messrs. Glasebroqk
& Cronyn, 75 YongKe Street. Toronto:

New York Funds..................1/32 discount.
Sterling--6o flays'* Sight....... o iJî6

ci Demand ... .............. 9 5/16+Î132
Gable Transfers .................. 9 7/ î6ý
Rates in New York....
Sterling--6o Days' Sight.......4.8505
Sterling--6o Days' Slght........... -4f

cc Demand .. . ............ ,. 4.8634
CalI Money in Torontc .......ô r
Cail Monev in New York .....
Bank of lEpnglan4, Rate,...........
Open Market Discou~nt Rate in Ldii-

don for Shot Bils...........



AMRcNBANKING SYSTEM, I With egard'to. the,,clearng-housecertifct, 
r.Wke

saj 'o lo g s is us was betw eéen banks ao e i a

M r. Bryon E. W alker Discusses t b o m î F au e a derfcl aua n ot e etv ln fr a]yn
pagss eney nc thtas "once been- created. It couldasobmdenand Suggests Remedy. isru men,tn connectÎoÙ ith a proper ue o esr e, tlarel avrtpanics, if only some w se auoc rat s coldb

The weakness of the United States bankng system' and entrsted. to asid tohe monai ofieatorte,the measures that have been proposed to remedy it were ably 1neyer likely tobeofchions ecesty ictere s
discussed by Mr. Byron E. Walker, president of the Bank of ciindPq.e naniity Of lpnons ong 'as the -de-Commerce, in an address entitled " Abnormal Features of Ciin d p n e e ju dgxnem ' oY Se e l b n er. TheAmerican BankÎng,") delivered before the meetin Ofth illegal use of the cash r h'iseo Iaîgý

American ]3anker's'Association, at DeeCo. o hedns house certificates mu'st teh vsa, h iseo laigvent therefore alwaYs corne too late to Pre-

day. He treated the subject under five heads-Reservesvn hepnc
Clearing House Certificates and Re-discount s the Treasur3 w The wide extension of- heir uerie e usin
Systeni, Bank Note Issues, and the Proposed Central Bank. and there use in, numero use nsad citie whereatuan,

In the opening part,,of his address, Mr. Walker referred cssupiseré nearlyexhausted, and, their issue in small
to thie efforts made by Alexa .nder Hamilton at the close of the denomninations to, the genera lica urny noe
o i g h t e n t h C n u y t r e s t o r e th e th e n d i s o r d e r e d ' fi n a n c e s d e i n e o f t e l w w h ile c r e d i t a b l e t o t h e n Yn g n t ap n d

ofhscountry and to set in the right path for the ftr heaudacity of the America eo, tth.innuyad
great industrial agency of banking. At that t e, fnutue iae aaxnn chrce an P p , were n w faue f aof~~~~~~~~ mtn di f c li s a d p e u i , te first B ank of the Banks A ccentuato panima.
United States was founded. But in aý few years, and while it One result of the'existence ofthuad ofnivda

was doing its allottecl work very well indeed, it was strangecl banks iflstead of a coniaraiveî fe larg banks ith
by those who favored thé srâall banks. Almnost immediately branches was the extraorclinary spectacle which accompanied

the second Bank of the. United States followed, only to meet every panic in the United States f each particular one of hc

a sizuilar fate at the hands of Jackson. Il Thus for the second thousands ofcbaflks tri to stand alone, except to the ex-

tim e a systeni of banking which m ight have ma dle the country tent that the ngai g h u epetfc t sh dm a et e o e é

àtrong, to m'et financial emergencies, which tendecl already Mr Walker define se pertiic as hiesad acehe cohere.

to 'nake the varous scattered parts of the country cohere in Cause and sttecl that in the Unitedj States whoever might

commercial matters, which was rapidly creatîng credit in start the Panic, those wh cenutc i nt wr h

Europe, and which with ail the inevitable faults of yauth.was thousands ofindividual banks by their distrust ahohr

Performing the functions claimned for it remarkably well, was They spoke indignantly aboutý the private individual who

destroyecl in favor of an incoherent systenm of individual withdrew his deposit in currency and hoarlec it, but in time

state banks."l 
of panic the most active agency in.ýdrawing out currencyand

Should Loarn Fromt Experlenas. 
hoarding it wýas' the country bank. Andl it is not the fearof the failure of bapks, but the f ear of the diapaac of

Mr. Walker expressed the opinion that Hamilton pilanned currency, which agvres panics nlriga
a ytmwhich containecl much of which was'good Inthe and terrible reduction in vle.s n

successful systerris of the world. B t t e U ie a e 
au s o t d s se

people would not have his.systeni. They preferred tçi repeat Safeguaj'd8 In Other Countriesk
in each new district, froni east to south and west,, whereVer <To suma up, it would appear that the same lements

debt and ignorance combined to create bankixîg and'currency, which in the United State cause panîcs of the most muinous

the sa nie errors which madle such startling history in the character ,would not be es o c u e ai t al n b te

early part of the nineteenth century. Is Ît not time for us, regulated counitries 
1 P to cassai tali~bte

hie asked, to put aside that sîlly vanity to which denocrace reevd ahwol e ms antîy a ,; istiny, the

are nclined.that it is btter ro try our own experiments and banks wouîd not be likeîy to fea cedy a oh r b t heul

to igpore history? 
cohere in meeting any Panicky feelcnn en atherpbt outd

Mr. Walker pointed out that the profound uIne of public; thirdly, theý power of rediscountng or of issuing

cleavage which madle it so difficuIt to. create the first banik of clearing-house certificates would ne ob sdt u

the United States and which destroiyed i't" and its successor, small degree, if only the cIan of the Public had to be met

stili existed. Il Ït lies between those who favor a sy teni of and , not the dem ncs emth uands o nii ul b s

banking good for the nation as a whole, as opposed to a fourthly, -with these things asousedand of iiidivdaîbns

systemn of banking which may be ight or wroIng for the great currency, no stopasuedaid raonbly fliexiWl
number of units engaged 1in the business' of banking, but to arise."1o currency .Paylnents would be Iikely È
w h i c h i s l e a r l y n o t r i g h t f o r t h e n a t i o n a s a w h o l e ." s t t e t e s Y t m r a k r q o e r . B

DOfect of Law Rslatlng tQ Reserves. 
AsgeY to thetrasu Of tyse r. aker uo rting Mr W.n

the prescrt year 
thoe o Treas r

~CoMinîg to the subject of the so-callecI fixed reserves, Mr. rý h epe$4Y0,0 srUled States had collected

Walkecr explained that the defect in the present Unitedl Statesý, Pirothrpops , ndihowec how ete lusi woe iti early ex-

law rugarçling tbhem was that by arbitrarily fixing the pendîures anei th4ioo srls aoe to n rculsatien

ann 
ora te d ge r don rto r tis o ey t cr ul i n

~numn reserves whichî must be always in hand it practn adrpi h aaed et business yiswtda l

tically had had to deposit $22 
boit w thIo

forlbade the use of reserves for the very purpose for which 
0hen thesuply f the national banks; and

they had been created. " The Iaw undertalces to supply that accePth sarPPou of Gover nînJs a Bondsgaeothahd
wisdom which it presurnes the thousands of bankers do no c- te bonsaet iy.
al possess; and to Iay by for theni against the rainy day the -WIY the Troas<iry Systern Wa&Oret
provision' which it presunies they would Dot bc prudent, '<Whyntfcthfath± 

rthe r
en u hto pîake. But who is te SUpply the Wisdomn de- was created l>ecause of the destructin e T e r systeflag

p a d dby su h authorities as W alter Bagehot, who says that b aks in favor of th e sY t r of sm l b ofI and wytmo fl la r

in a panic the sound banker should lencI to the bottom iof bis have existe- othe,.wi ? c h afsadrodner
b~ox? In thrmps of peace the wise Prepare for war, but when no one bank and no' seie bth enesrt systefln there is

wa -cames the arrny is flung into the field, not still held in tates people, as t e rep esete .. the Federal Gov-

.eserve. The law, however, having forced the sequestration errinient, can entrust tei'rpess
3f so much cashi and cash resources against the dayi 

bfarnee~ nldn alances without v'erY comlicated

rouble, provides no re ai s by which, either under its. own nîay be the remnedy, in the eantielsî fscrt ~ae r

viîse and paternal dircton or at the discretioai of the bankers sury systern to that list of abnm e ns d h ra

inaided by the wisdom of thse law, the cash thus provided country lias to bear because of 1tsma thus hc ndiviJs
na>' be used toa nvert disaster. 

nbaouans 
fks."iua

3reai¶ns of Law th B08t ReMedy. 
BfkNt sueverpod admits the mnisçhief created in tIse Unitedp~tesê froni the inablity to use legaliy tIeservsfrte -p-eislgtefc h,

ery purloSefor wvhich-they are he.1n -A 1 , ee o h ~ eisgtefatt~ 
' ~
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to a f ew large baniks with braziches as compared with thou-
sands of individual banks. 1

Discussing the funictions of the credit-notes of. a banik,
Mr. Walker rema4ced. that since they had neyer returned to
the simpler conditions of the use of money which closely fol-
lowed barter, the United States nation must manage some-
ho-w to achieve its large volume of trading, done su largely
by credit instruments, in such a manner as to avoid panics
and such violent changes.in prices as cause widespread ruin.
This they had been unable ta do. IlYou have achieved the
huge volume of 'trade; you have achieved the necessary
transportation-most difficuit of problems usually; but you
apparently cannot manage the shifting of credits without
p4niC.
What la ReaIIy Needed.

Il In the United States, where the volume of trade and
the price of coinmodities and securities vary largely from one
period of contraction through a period of expansion to the
next period of contraction, and from one year to another, and
fromn one part of a year to another, and fromn day to day,
there should be in addition to the con stantly varying total of
cheques, drafts, and such credit instruments, with which
most of aur trade is done, a species of ciedit-note issuable
by baniks which can be varied in total quantity in proportion
as the total quantity of trade done with such instruments of
credit varies. And there is the additional reason for such
a creit-note that whenever, because of panic or any form of
distrust, the ordinary currency is hoarded or additional cash
is being held by baniks as reserves, some legal credit cur-
rency becomes more than ever necessary.

IlNo ane at this late date will advocate the issue of such
a credit currency unless it is perfectly safe. But a currencY
issued to the extent of the paid-up capital or less; secure-l as
your National bank-notes now are, by a flrst lien on the
assets of the banik including the double liability but not by
anything specially deposited or ear-marked; further secured
by an insurance fund ; and bearing a fair rate of interest if
not paid by the liquidator immediately after suspension,' is
perfectly safe in any country where daily redemption can and
will surely be effected."
Where the Dlftlulty Lies.

"lThe whole difficulty of carryîng out such a plan in
this country lies in the fact that you have become used ta a
system which requires practically no redemption, and with
so many thousands of banks you do flot quite now how,*or
you are not quite willing ta take the trouble to establish the
corrplicated xnachinery necessary ta effect such a daily re-
demption.

"That the issues proposed are credit-notes, while National
bank-not1es are not, and that they must lie subjected to actual
daily redemption, wvhile National bank-notes need not, should
neyer be lost 'sÎght of for a moment. One of the greatest
elements of safety in such i ssu~es lies in the fact that havîng
performed the credit service required they will immedîately
camne back for redemption."I
Propoeid Central Bank.

, Discussing the remedies which lad ben proposed for the
United States currency and banking systems, Mr. Walker
said that there were practically only two directions in which
those who desired reformi were looking for aid. These were
the creation of a credit note'systemn of hanik currency based
upon the assets, somewhat similar to that in use in Canada,
althaugh much more restrictecli iii the extent of the powerse
or franchise ta bie granted; and the creation of one central
banik whidh alone would have the franchise of issuing credit-
notes. In the most comprehensive formlu whidh lie had seen
it, the proposai ta form. a central banik set out the following
features:

i. A capital of, say $zoo,ooa,ooo to be invested in Govern-
ment Bonds.

2. The shareholders, to be National batiks, and possibly,
alsa, State banks.

3. To issue its notes, gay for $3oo,ooo,oao, in exchange
for gold provided by the ýbanks who become shareholders.

4. To be authorized ta issue additional notes up to say
$6aooooooo, provided a gold reserve of at least 33ý5 per~
cent. of the whole issue is maintained..

S. The central batik to use its powers .of.lending wrerely
oy rediscounting for or lending to the ocher baniks. of the
country.

6. Ther sharehalders to be represented by a board of
dir'ectors elected by territorial districts.

7. The Government also ta bce represented lu the direc-
torate by officers of the Treasury Department.
Argumients Againet It.

An argument against sudh a centrai banik, whidh per-
hlaps would appeal more strongly to, a Canàadian th an ta an
American. banker, was that' as the, centralý bank might not,
have aliy customers except banks; ît could'do nothing, to
chanige the state of afflairs now existin!g b'cause of which a
large borrower might, have eîther, ta keël> a: discount account
witjh a great number. of bank, or'ta selI his paper ta some-

times as many as fif ty or sixty banks, orý even" mère, througlý
the medium of a note-broker. That clumsy manner of bor-'ý
rowing not only prevented that 'close intimacy between a'
sound borrQwer and bis banker whidh, lastiilg over a series
of years, tended Sa much ta create firmly cemented credit
relations, but it had undeniably often caused perfectly solvent
American merchants or manufacturers to fail-a thing which
in other countries ,would be regarded as reflecting an the
baniks of sucli countries.

Another argument which would appeal ta Canadian
banks and ta all other bankers engaged in financing the ex-
port and import business of the United States, was that the
central banik, having no customers except the baniks of the
United States, could do littie tobuild up the foreign exchange
business, which was still donc mainly by bankers other than
the National and State baniks.

But when all that was said there was little doubt but that
a central batik, if wisely administered, would be an improve-
ment upon the present conditions. Nevertheless if the temper
of the people would permit such a departure from the preserit
systemn, there were surely better plans for the permnaent
reform of United States banking.
Essentiais of Effective Reform.

Mr. Walker said that lis own views ôn the subject lad nat
changcd materially since lie lad addressed the New York,
State Bank Association in 1895. He was doubtful then as ta
the probability of the necessary reform being acceptable to
the existing bankers, and lie was flot much more hopeful
now. Il But if the people are willing ta create a central banik,
with the monopoly of banking which would be involved, they
should be much more willing ta create a series of large banks
which could performi every goad feature of centralizing batik-
ing, and still preserve that chief safeguard of the people in
industrial matters, viz., campetition.

"In order that reform may be permanent and effective the
new species of banik should be able ta create-

I(i) A sound credit currency with effective daily re-
demption.

g(2) A distribution of capital available for Iending, so
that it shaîl flot bie idle and congested in one locality and
scarce or non-existent and proportionately dear in another.

' (3) A condition where the gold and other cash reserves
of the country may be made more effective and doubtless lie
minimized in quantity.

ý l(4) Where in time of trouble the capital af the country
mnay bie mobile and capable of being centralized when neces-
sary.

"l(5) Where there may be baniks capable of doing the
entire lending business of yaur merdhants and manufacturers,
except where these are unusually large, when they could be
divided by arrangement between twa or three baniks.

Il (6) Where a great international bankîng business may
lie created and you »iay do justice ta your over-sea pos-
sessions, ta the great ports of export and import, ta your
mercantile marine, and ta your position among the great
nations of the earth."
tdAr. Walker's Suggestions.

.This state of things could anly be brought about by per-
mitting the creatian of baniks in the United States similar ta
the baniks of ather countries. The mere creatian of one cen-
tral banik would not change the defective character of the
eight or ten thousand other baniks. In 1895, lie lad sug-
gested that '<any batik with a paid-up capital of $i ,ooo,ooo
or aver, slould lie allowed ta issue notes, say ta the extent
Of 75 per cent. af the paid-up capital, secured only by being
a priar lien on the assets of the banik, including the double
liability of stackholders, and liy an insurance fund af say five
per cent., and ta be free fram the ten, per cent. tax; sucb
biks ta be allowed ta establish branches within the State
in whidh the head office is situated."

In the liglit of later experience, Mr. Walker considered'
that binks havinig power ta establish .branches througliaut
the whale of the United States and its over-sea possessions,
shauld have a larger minimum capital than $5ý,ooa,aowi That
praposed asset-currency, and lie was aware of the arguments,
whidh had beeni made against it.
Branoh Ofyst Shouldý Be E"talshed.

But fia effective argumàent'lad' been made',other 'than
the difflculty af applying it ta thobusands of relatively small
baniks,. and effecting that daily redemption which was iTidis-,
pensable. IlThat it can safely be applied ta aIl individual
baniks witha capital of $Soaaea and aver, and ta ail baniks
with'branches wjth a capital of $ x,aoo,aaa and over, 1 have
no, doubt whatever. That it is extreniely desirable lu this
country if it cari, be made safe, I amn quite certaini..

'<Quite as- importantas the asset-currency, ta my mind,
15 the branch system. If you make yo1ur laws so that it is
meiely permissive, surely the brandli system will lot came
into being in an. important degree unless it is right in prin-
ciple. If it i's riglit in principle, shauld the particular inter-
ests of ten thousand or more individual batiks, stand lu, the
way of a great public good?"

cFci01sërý; 3 , 1908- TIIE' M'ON'EýTARY TIMES
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jMONEY AND UNCPLTEs,
A curious statement was made ta the Monetary Times the tearîng uP agaîn. Nothing. definite:lias yet been 'done, as thé

other week by a prominent bond broker. "'We will *bid for pavng wjll neot be done tili next year.
the ,muxnicipal securities of very few towns or cities inl Cornwall, ont. , -tOwn'council has struýck the general rate-
andthe broker namned a certain district. "There ils toomc of taxation for the current Year at twenty aild a half milîs, tte

0 uhwhich five and one-fifth ils are added for public schools, and

crookedness there in officiai circles." Wherein municipal iannnetnhfrsprtecoo.Tettlrvnuo f i l e r s h a v f o c i f r r f i e t i o . t o f t h e t o w n i ls $ I 9 3 7 ; e x p e n d i t u r e , $ 5 9 , 3 8 6 .7 6 , l e a v i n g $ 4 o , -
'Those few who mnake a'practice aof indulgîng in the gentie p16.76 ta be raised on an assessment f$,9429

art af graft-the Word ils loathfu, but So s the practic a Vancouver Civic Financ C mmte rc mne d ha te
City make a definite offer for the purchase of the waterfront

see at once what harmn ils wrought ta the credit of their re- lots on the forth shore of False Creek. The total amounit

spective municipalities. Many instances have occurred of învolved s $i 'o64,000. It ils stated as probable that after
late which show that municipal life generaîy s flt as dlean the acquirement of t4e property the cîy w udbie o p dt

as t might be. Instances have carne ta light af coked ac- he extent af $200,aoo through the sale aofrnaeflteee
counts, of attempts ta obtain acommission, or familiary a Cfor th m aryn routo h mrv n schemecon

4haha 

O t, Pooses ta ganit the 'Bell Telephone C -

rake off," on varios business transactions, and of ther pany an exclusive five-year franchise on condition that the

sucli practices, If a little more honour were employed, a lit- wires are laid underground, and that the campany agre-e te

te more foresight exercized în places where it is now lacking, instal and maintain the dty fire alarm system, and aperate

a desîrable change might be effected. The damnage done i board antI a further reduction made for the rebate af one-
flt simpy personal; it ismuni<ipal. 

the sYstenmin connection with the teleplone system taesa
the municipality of South Vancouver, for the year are $52,-,

NEWà AND NOTES. 
906.69, of which $xo,613.5o must be turned over te the schoalboard .and a further deduction mnade far the rebate of aone-sixth granted for early payment ai other rates than the school

Acensus taken last week shows the population of Regina fund. Against this revenue the inunicipality bas already, ex-
The, first estirmate for Calgary waterwarks scheme haspne 3,8 nraIwr fvraskns

been passed by the city engineer and paid the m
The Population of the City Of, Toronto ils -naw 287,0This is an increase of 14,601ove th7opltin2flstya

272,600. oe.hPouaino atyrNearlY every znanufacturing plant in. Guelph, Ont., iwarking an god time, an h nications for the wnetre are reported as hopeful.Mantreal is sPentIing $î,lojooo this year, of whîch $2,ooo,ooo is on accaunt o f the new aqueduct 'and >246oooaccoun i Ofpermanent works. $246o rMr. Charles Uf. Mitchell, C-E., h as been agreed upnbth "T r 0t a ad aiO -Contrai as assistant ta City EnginetiRust at a salar of4,000 per annum.The ratepayers afi Medicine Hat will vote on, October Qtbhregarding aný issue af $ 15 000 2o-year waterworks debenture s.Interest will be paid at the rate af s per cent.The ratepayers of the School District 'of St. Claude, No.788, Manitoba, wjll vote on a by-law ta issue $7,000, de-bentures for, school purposes an October î6th.The Ontario Railway and Municipal Board have passedthe application for the annexatian of East Toronto tae c~yof Toronto. The change will have effect an DecemberhieËth.Stratiord, Ont., assessment returns for 1907, show a totaltazable assessment af $6,638,000, which 15 an increase Of$~4a,512 over igo6. The population is.,14,489), an increaseOf 427.The. approximate value of Toronta tax sale lands ils $70,.The debentures standing against the lands ,sold aaunts ta*400,o00. Th~e arnount received is $5î5,îoe, and the instal.tuents yet to lie paid amount $27,594, inaking the total amaunt$542,694.
The village of Westan, Ont., has issued debentures for$14,0o ta meet the boan by the Equity Fire Insurace o-panîy, on which judgment has been gie re îice in-village beîng taken Possession of by the shériff.A pétition far the formation of a new municipality ta benained McCreary, with headquarters ait Mcçrear, Man., it isbeing circukated and largely signed by résidents of the terri-tory ta be inicluded, which Comprises a total area of seventownships.
Receipts af the municipaîity of MontcamMnfothseveni monthis ta JulY 31 stwere $22 68 *' foediur th-cluding an averdraft at tle Mercha'nt ,epnîue 3n ank of $O,84O,

amounting ta $21,282. Assets stand at 846,0ý94.The Bell Telephone 'Copany lias secured a renewal af its
exclusive franchise in Hamilton, Ont. It will paY $4 00l in-stead Of $2,900, a ytar, as formerly, and will give the cityi5o telepliones for civic use at $25 ea'ch du ring that period.The population of Brantford, Ont,' is now 2o,633, as comopared with icq,8og last year. The total value afi ands is$3,24,345ç builldings, $7,921,7i o; business, $1,357,6, f-0 0COe,$31230 total, $1,,s9o The talincrease in réal,Aproposa lias been made by Lethbrde la ci
couricl t iv a street car franchi<,ýA- cîv

>OýNTARTO MUNICIjpALITIES.
Poultinand Assessment Figures for 1 907-LargeIncrease lu Values During Recent Years.
Theic pplton and assessment value of the Ontario-uncpaîlties has increased steadiîy during the past' tent years. T axation has g on p c r e p nd n l m u t nlast yea ta 8 p r h ad, or 17 m ilîs on the dollar. n 18 8the figures were $6. il and 15.îL The rural ditit naturallc am e O f f b e s t i n t h i s r e p e tite c isster i g t h e h e a v i e soa.This is shown n the f mesin tbeiwhichhe includes'taxes impagsed forail purposesilding caols

Rural ... ..... $,2,0 Per heaëd Mls on,$Urban ........ 46,2010 $6.52 11.5Cte ........ 3,.766 8.41 23.6....................................8,505,301 1.9 2.
Total 129 2.T h e fig u res. . . . . . . ..$' 9 , 5 2 9 ,î 6 9 t17.0total taxation eswreliutnt ' n igo6, when theSome Striking ar se

The greatest gain was in the case ai bu siness asSss-ment. 'This rose by 126 per cent. Taxable inlcreases gainedby i1 leper cent., andI real estate y 3 e etLas yer'5 assssje~ ws distributçj as follows:
Business <TaxableRual Real estaté assessmient incameéu a l . . 5 8 7 , 6 1 9 , 1 1 5 * 4 6 2 , 0 * 2 8 3 8 1U r a n . .. . . 5 6 ,1 4 5 ,5 8 7 17 ,3 2 8 ,2 2 $ 34 4 ,3Ciie . -.321,518,357 40,230,783 14,039,181

Total . .I,c63,28-3059 $62,181,(95 $21,516,323While the pulato of th nci~froxa 1898 ta he n n d i i he mncPalities had iDcreasedsesed alus icresedb 907 by only 9.9 per cent., thse as-setsed~~~~ vnwsices yfot quite 42 per cent.

1898 ................ p. Assessed values- 952,001,350 
? 809,I4,833i906 ........... 2 ,101,26o 1,036,01o,130

1907........ ........ 27,14z,46 1,103,504,638Figures for priniepal Trowne. 2,200,363 1,148,981,077The Population and assessment of the Principal townsan~d dîties ai Ontario last year were as follows_
Assessed TotalBarriePopulation assessment

.....................................................
9,46
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Clarence.................
Coliingwood..............
Cornwaill.... ............
Fort W.liam .. ý...........**
Galt .. ý.... .............
Hamilton ................
Kingston .................
London ...................
Midland.................
Niagara Falls ....... ...
Orillia...................
Ottawa ..................
Owen Sound.............
Pembroke................
Peterborough ............
Petrolea.................
Port Arthur ..............
St. Catharines...........
Sault Ste. Marie ..........
St. Thomas..............
SarniaA...................
Smith's Falls.............
Stratford.................
Toronto ....... ..........
Trenton..................
Waterloo.................
West Toronto .............
Windsor .................
Woodstock.......

York ....................

5,296
7)414
6,197

13,882
M,49

64,067
18,626
47,769
4,409
8,976
5,167

6o,881
10,963

5,851
16,ooo

40183
13,576
11,748
8,134

13,414
9,706
5,362

14,069

4,369
4,403

113537
15)417
o,601

15,595

1,120,516
2,859,340
2,0I 5,990
6,326,270
4,206,829)

34,202,583
7,937,240

22,507,467
1,304,651
3,959)005
1,741,280

41Y318>,150
4,911)833
2,4o6,625
7,067,231
1,>285,340
7,149,846
6,084,9 8 5
5,21t6,252
5e923,233

4,65 8,o4 5
x,635,449
6,018,310

185,297,8o6
1,283,822
1,925,109
4,929,155
8,184,280
4,o85,375
8,385,323

Finances In 1906.
The financial statemnent for the municipalities for 1906,

which is inciuded in the Bulletin from which the above
figures are taken, shows that the total receipts amounted to
just $5o,soo,ooo. This inciuded 81,794,358 balance from the
previous year and various boans as foilows:

Money borrowed for current expenses... $10,1:31,946
Money borrowed on debentures for school- 717,607
Money borrowed on debentures other

purposes......................... 6,762,526
Disbursements aggregated 448,502,398, of which $2,467,-

053 was expended in the iighting of streets, water suppiy and
fire protection; $6,293,307 on roads, bridges and -streets,
$2,673,152 on water and electric liglit works, and $8,7:38,266
in refunding money borrowed for current expenses. .The
total assets amounted to M8,084,71g and habilites to $90,464-

Wfestern Town Debentures.
I amn able te offer the following lots le pay from 5â % to j%

116,100. DAUPHIN, XAN.
18,M00 RED DEER, ALTA.
10.000, LACOMBE. ALTA.
10.800, VEGREVILLE. ALTA.
12,6P'0, YORKTON, SASK.
5,00, YELLOW GRASS, SASK.

puil particulars and lowest.prkes furnlshed upon reuest.

WILLIAM C. BRENT
CANADA LIFE, BUILDING, TORONTO

BOND INVE STMENT$
YIELOINe FRON 4 TO 5î PER CENT.

PROV. OP PRiNCIC EoWARo ISLANDo COUNrv or Gitity
Lii-v oP BEtANi-FRI CIi-Y OP WINNIPG
CITY or FRKEMICi-O, CIi-v OF 'LEi-rnuioGt
,-r MOP WE"TMOU?4T CIi-Y op Poici-AGit LA PRAIRiE
CIi-Y OP eRINiC ALBERT- CIi-Y OP FORT WILLIAM
1I.rr OF MONCTON CIi-Y OF PoxT AwRTHUR
CIi-Y OF STRATH1COMA Tows or SARNIA
CTiiY or NIAGARA FALLS MON, OP SOUTH, VANCOUVER

PARFI,..ULARS FURNISHIED ONý RILQUEST

WOOD, GUNDY & CO.
T OR O NJO

IIGII-GRADE
MUNICIPAL

SECURITIES
PARTICULARS ON REQUEST

WA. MACKENZIE &C00.
BOND DEALERS

CANADA LIFE BIDO., TORONTO

472. Inciuded in the latter are debentures outstanding aggre-
gating $77,898,323.

DEHENTURES OFFERINC.

Banks 8.D. No. 1466, Man.-$,ooo, 6 per cent., Io-year
school debentures. I. Farquhar, secretary-treasurer, Ochre
River P.0. (Official advertjsement appears on another
page.)

Prince Edward County, Onit-Until October 22nd, for
$35,000 43 per cent. 2o-year road debentures. D. L . Bongard,
county treasurer, Picton. (Officiai advertisement appears on
another page).

New Westminster, B.C.-Until October 22nd for $:37,000, 5
per cent., so-year public school; 8:32,500, 5 per cent., 50-year
waterworks; $So,ooo, 5 per cent., 5o-year street improveinent;
$6,500, 5 per cent., 5o-year fire; and $6,000, 5 per cent., 50-
year market debentures. N. H. McQuarrie, city treasurer.
<Officiai advertisement appears on another page.>

DESENTURES AWARDED.

Montreal, Que.-$25o,ooo Roman Catholic school deben-
tures to R. W. Smith.

Lost River B.D., Saak.-$î,soo schooi debentures to D.
H. McDonaid & Co., Fort Qu'Appelle..

South Vancouver, B. C.-$oo,ooo 5 per cent. 50-year road
dçbentures to Messrs. Wood, Gundy & Co., Toronto.SNiagara Falls, Ont.-3,ooo 5 per cent. îo-year coilegiate
institute debentures to Messrs. Wood, Gundy & Co., Toronto.

SSherbrooke, Que.-$500,ooo 43ý per Cent. 20-year de-
bentures to Messrs. G. A. Stimson & Compan~y, Toronto.

Brant County, Ont-C14,0oo 5 per cent. io-year bridge
debentures tu Messrs. Wood, Gundy & Company, Toronto.,

Nelson, B.C.-$8,ooo 5 per cent. 2o-year electric light
debentures, to the Dominion Securities Corporation, Toronto.

B 1rookvllle, Ont.-2,78o.28 4 per Cent. 2:3-year waterworks,
and $67:3.38 4 per cent. 22-year waterworks debentures to the-
,Dominion Securities Corporation, Toronto.

1Markdale, Ont.-$2o,ooo 434 per cent. 3o-year waterworks
debentures to Messrs. Wood, Gundy & Co., Toronto. These
debentures are guaranteed by the County of Grey.

Y ork Townships Ont.-$6,ooo 5 per cent. 2o-year schol
debentures to the Ontario Securities, Toronto. This is in
addition tu the $xs,ooe purchased a few weeks ago.

SOHOOL DISTRICT$ BORROWING MONEY..

The particulars given are in order, n .are, numnber of
school district, amount required, and correspondent-.

Saskatchewan.
Nary,. No. 12i3, 8500; K. MacLeod, Rudy.
HaIech, No. 1393, 800; N. Saitzeff, Hirzel.

>Nitchie UIS, N. 1978, 8900; M. Noer. Strand'
> Pretty Lake, No, 2102, $i,ooo; F. Wolffe, Vonda,

Waldeck, No. 1718, $1,500; G. Loeppky, Waldeck.
Beechwood, No. 1993, $z 1,0; H. Lees, Lashburn.

FarnaNo.208, î,6e;H. N. Martre, Viscount.
Forest Nook, No. 2048, $800; S . J. Gôuld, Gladwin.
Vassar, No, 211î8, $1,200; W. Judkins, Centrai Butte.
Dowd-HilI, No 2115, $î 5oo; T. Boddy, Dowd Hill.
Golden West, No* 2150 41,100; E. Mott, Stougliton.
Stockholm, leu. 1285, Ï1,500; J. F. Hilton, Stockholm.
Aylesbury, NO. 2127, $2,000; J. A. Munroe, Aylesbury.
Rex, N.2141, 8î,:ioo; G. W. Power lewitts .Landing.
Mullingar, NO. 2014, $ 1,200; C. Comerford, Mullingar.
Foama Lake, No. 504, $1,200; R.- E. Coupiand, Foam Lake.
'Northminster, No. 2>124, $,ooocý; A. B. Baxpat, North-

mînster.

T H E ý'M 0 N E'l"A:R"Y -rI M'È 9October 3, igc>S.
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VI,

I__ EST R CAN D E TO
Repeeotati,.c*W. 0OOaALL.

BUILDING UP T14E 1WEST.

A Plug-hatted and frock-coated Inan, accompan ied 0 M-eNIEa4oth«r, nore -Picturesquely Western; a Salvation Arm, îs icop.. .T.(OR>N M?
sign terhymns to the tune, of a once popula og 20d Vic.prZ. HOn . ROQGERSg- RELIABLEa n u t m o il , a kn g -M e m o r ie s , o f p r a ir ie r o a d s , a t f o t yW A g e n t s R o q u lr e dmiles an hour, and mnixing in grass a -couple of, feet high =Ythat gives a slight iclea of the Spirit of the West. The plughat and the fedora fraternize. Those who like nisy religion, uîia 

oprto
wi-ship with the ad of vaudeville notes. 7;iZim: A. W Ç , I C ILL & 0.question of making the best use of the Most handy. 'As for CHRE E CcoUNAELLthe automobile, that is, perhaps, at oneTEEI 

&n 
th 

Cam0t.ean incongruous and yet a heartsome sight. If your well- 
0FSOTLANDtailored gentleman.and your fine-feathered lady of Broadway Grain 39 Man Sre, W ni g

or Piccadilly were to drop, in their cars, on to these WesternGîswIluasplains, their survival wouîd be a matter onîy of medcasgo 
London'N~ Yr

ellxrise. 
W ashington Chic g klia ep î

Minneêapoîis t u

The man born on the small island, or rear'ed in the dust Ka~nsas CityWinpg
of bricks and mnortar, usuaîîy 'acquire ajn bleftweahs MnfoWul oiooautomobile strikes'a stone, in the well-paved roadway. When < BUSINESS AND GOS?ý S'ySTlMyouseea srin ofcars filling up the gaps in WesternCanada's landscape, dodin g around threshing ma h ne ,hearng duty. As the Transconti e tl s ed p n t w y

performing agile jumps that mîght make a leopard jealous, one seesý from the Winldows a hundred. Prairie beacon liglits.

it is easy to. see your insul.ar and city men have something They are hurning-stacks of straw. n thi moke is telle-
*o îearn<.1 ' . tion. Nobody troubles to haul this 1straw from the wheat

Twenty years ago,,or niay be it'is more; people said fields. .It cati be had a it ra h ot o olr

there was nothing in ths Western Canada but, inery,1 a load. Talk there s of strawboard factories to eat up what,

trimtmed with ice, snow, and the bittes of Propvidence. Ths 110w is wasted making it somethig usefuL. Men here, who

was not criticism from abroad; it was said by men who are thinking ahead, say this straw in the sapofmnr
lived on the' spot. But pioneering perseverance proved that shouId go back int th haanod.auexree i 1 lmae r nt nesrutbl arriers to a In the Dakotas this seaýson a mai, told me the average

nation's sturdy growth. -Yield 
was about seven or eight bushels nouow cuty

The automobilist of the West can steer his machine >eightee 1 ýbushejs js a , msopl In Some are conncy
around wheat fields. The horss are unaccustomed to this that inl tulle to COme a S nlr 5ry tait cal sory mustgasolinic demonstration of progress, but the motorist knows be Our lot in the West. Tht ma erasg bh ropei
how to quieten the restive animais. In one hand lie olds telescope rater higli, but tis straw business is one example
the type, in the other, the harness. From his fingers and of how inoneYimaeol 

he

rubber bulb comes the familiar "Flonk"; fromn his lips the Another Yistace-inywh the suri shines.
effective "Whoa!" 

s loaded wvith onions Beandlong the man sreet Theose
The Caxtadian West lias grown ont of the pr' mitiv bulls n are hemi sre. h

In v.tear-drawing 
bubaeimported 

from the ntd tts

One miay see now in almnost any town or clty stores which, "A somehn inam 
U"eca~ a ocmnie H tkes.

set down in the East, would make a good impression. As taoniongrowiflg around Brandon niclans getting a. handful

for jewellery, the theatre, pleasure, the West lias little to of dollars every thre wesay ntea of vey ne

learn, except to learn flot to Iearn too quickly. Signs of Moe 5nt pertniteeks to v rem insa ofU rpevfry lone,
iu xury are very where . T h ere rn ay b e u n e rnP î oym e t h ere o nyet d t r n a ' s u ra e o o g

and there. For the nAost part it is coTnposed of agitators en ifiinifie
5 onions fromn Over the border.

and eekes o labr, opin tht laor ili orn afin here for twenty years," says the farmer. "A

Povqerty, as it is known where a. hundrtd fflmilies 1hve in follows." nknIcol ns e ie onatrwa

one block, is uiiknown in his country, where the sun paints A littlescetfc tuyo friiatn amniu
a ru d'd y b lô teli at ev én . A n d' w h at is b eh n d h is n atio n al sact f c s u y f f r i i a i o , a m n m n

knack, of making. tl'ings and making things do? sacrfice of nixoney, would make Canada's wheat yiel a thing
Ont phase of tliis build4gup process claims speia of beauty, of joy and of dollars forever. Th'e qCnii -P

coxtsiderati>,, Making mnoney, and rapidly is g row onion1s, othet nrimal, Ar+, '' . t

F. W. F.

MORE

il



Octbe 3 198. ~141~P4NTtR IIES 559

Hlon. T. W. Finlay, Minister of~iifti~for >Alberta.' fe
naturally would flot, hazard a guess *t.,;Mberta's average yield,
but of certain districi,:, he %ýas eathusiastid.,

"Throughout ec provinceý' te' said, "the crop s are
good. Away up forth a littie while ago, 1 saw a splendid crop
'of 2,500 acres. The heads werç very large. -Some of tbe
%wheat I have seen this year is the best I ever saw ini My life.
There certainly hbas been sorne frost damage here and there,
but on the whole, Alberta's crops are excellent."

Un the Wheat Markets..
No new feature has developed in the world's wýheat situa-

tion during the pabt week. The tone of the markets'bas kept
very strong, although just a shade weaker in the last two
days. In the beginning and the Middle of the period' there
were days on whicbh special spurts of advance in prices took
place, owing to the influence on 'market sentiment of tempor-
ary increase of cither export demand or speculative buying of
cash wbeat, or both. But the result of the week's trading in
prices bas been to leave them almost at the saine figures as
they were a week ago, changes being only fractional. The
temper of the market is strong, stubborn in resîsting decline
in price and nervously quick to advance it for the least plaus-
ible reason.

Probably the most noticeable circumstance of the week is
the immense movement of the spring wbeat crop ini North
America. Everything has combined to facilitate a quick and
beavy movemnent; consequently, the receipts at the three large
spring wbeat centres of Minneapolis, Duluth and Winnipeg
have broken aIl previous records. During the week ending
this date tbe number of cars of wheat inspected at Winnipeg
bas been over the 5,oo0, as compared witb something like 5o0
foi tbe corresponding days a year ago. The movement is
now at its heigbt. The railways, even with the increased
facilities tbey have prepared themselves witb, cannot possibly
do better than they are doing, and there is na good reason
wby the grain should be rushed out even so fast as it is going.
Frices HoId Strong..

It is one of the phenomena of the present market situation
that in face of the immense primary movement, markets have
continued strong and prices hold up. This is, no .doubit,
primarily caused by the exhaustion of old stocks in the bands
of everyone dealing in wheat and flour and the necessity of
these dealers taking on at least a little more thau covers the
demand to supply immediate requirements. If, dealers gen-.
erally were to go abead and stock up to anytbing like the ex-
tent usual at this time of year tbe demnand wçpuld be s0 large
that prices would be bound. to acivance furtber in the im4
mediate future, But we expect that trade will- continue con-
servative in view of the comparatively. higb prices actual
wheat is selling at and the financial and buàsiness ýituation >
and instead of stockinZ up.frey dealers will.content them-
selves witb working more on the basis of supplying current
requiremnents than in buying largely *ixý anticipation' of future
mnarket Prospects. There is little likelihood ýof 'the public tak--
inzr hold of speculative- buyilng to such atn exrtent as to ad-
vance prices materially.

The Winnipeg rnxarket has been strong and active during
tbe week, althougb showing a little easiness in the last two
days wbicb is natural. In face of the 'unprecedented move-
ment from 4,he country, there .bas been a large trade ini cash~
wheat at very full prices. What appears to be export demand
bas been very large. Part of this is supposed to be specula,
tive or investment buying of cash wbeat flot y et plac.ed on the
othÈerý side, 'but contracted for shipment to l3uffAlo in readi-
ness for s ale and quick sbipment 'to Europe wben price s
sbould advan.ce'higber.,
Presmnt Movemnent Ca nnot Laut.

The movement of wheat iý at present averaging over 5o0
cars per day. It is being donc under the miost favorable :con-
di.tions, and although there is plenty of wheat back in the
country avaflable for shipm~ent, iit will be pbysically inmpos-
.sible for~ the railways to lceep the movement up to this heigbt
for many more days. Farmers are fairly free sellers;, thaey
are neither pusbing their wheat on the maàrket for unduily
holding it back. The season is early yet, and farmers do not
requixe to hurr-y to seli as their o)bligations..douot miature td
aiiyextent until November. The quality of the wheat main-
tains a high average, and the condition, thanks to so mucli
dry weather, fs 5cfc-Wnýpg 'îiý i '-'fýos o
x Hard, qgc. ; No.' i Nôrthern, 98%'c. ; Nô. ' Nortlfèxh96ý4c.;
No. 3 Nortbern, q5c.-

Last week, Medicine H-at had a three da',hrulé thle
au~spices of thé local Agricultural Society. ,~ Wednesdav,- the
second day of the fiir ,wa 4,publie hoIiO4ay, iii ýa ood
at9endance was one, result. In 'the 'agrýculîurà baIl vere
shown -some spiendid' yegetable exhbiitsý-potatoes weighing
two poeiids each, some enormous cabbage, Wcets, and* sc oia.
Vegetables growp without the atjd of irrigation by Professoi
CampbelI'st fariv4g sys:tra wèr aIý'aýtéfeý -The stock<
exhibits were ajso resnar1kably fine, and gave an illustra-
tiýn_ -f. Èlit Albezta càn di- iià th 'MattÈf- raising horses. .

Winnlpeg insuraàoe "Rates.
~'teThere bas been a good deal of inquir recently amon'
.tebusÎncss men of W,ýNinnijeg regarding tiecuiinrac

ratcs Nhi ýh'was pro m>ige4d arfter the bigh- Pressure plant w4s
completed. Now that the business firms are being caflid
uponý to meet the cost of the plant, there is considerable im-
Patience shown, as there bas been 'up to the 'présent tîmeno
reduction made in the insurance rates. .But the business men
have fouod that iný their 'tax bills this year is a îevy for the
first instalment of the cost of the plant cbarged on the local
improvement basis against the property which secures the in-
creased mneasure of'fire protection. Several tests have been
made of the plant by the city engineer, and the recent mies
have proved quite satisfactory. Nevertbeless there will be no
réduction made in the insurance rates until the underwriters
have completed their test. It is understood that Ithey bave, a
Ipractical engzineer who will supervise this test, whicb will be
made at once. The underwriters state that the citv bas not
yet taken over the plant. and as soon as this bas 'been done
their test of the plant will be made.

CROP MOVEMENT IN PULL SWING.

Yîeld ini Most of the West is Heavv-Railroýadsar
Handiing Things Well.

(From * Monetary Times Staff Member.)
Calgary, September 26th.

The crop càïditions ail along the line are most satisfat-
tory-and that is. a very conservative statement. Someu.tia
concerning the wbvcat fortune of Manitoba appearçd in thelle
columns last week. 0f'Saskatchewan we will Write later. O f
Alberta, in one of whose growing cities tbis is penned, there
is much to say.

Inquiries bereý prove that this province wilI this year
probably make a record for a good crop. The area under
cultivation is growing season after season. A well-informed
banker in town said the other day: III do not think Alet!
crops are very fine; I know." Trhis particular gentleman bas
recently cornpleted two trips tbrougb the regqp, total 'ling
somue 2,300 miles, and, therefore, knows well the, actual con-
ditions.
lIn Four Years.

SIn te country south of Calgary four'years ago no wheat
had bren shipped. In igo5, ta take one, instance, anelevator
was put up .at Claresholm. This year, froin t4at.point, May
corne out shiipments beavier than from any other Point oný tbe
C.P.l{. system. This statement is from a C.R. man in
toucb with ail Western wbeat newq.

Clareshbolm s, flot isolated, cither. There' are at least
baîf a dozen or more sbipping points witbin, say, tirty Miles
of it. Again, at Gratn= some fine wbeat bas been grown,

ago,> they dubbed thi lc Laig eas ti
seme godfo ntlin ad f setonbody. As a mn atterof _tac't, many of the fine grain and wheat samples exbibta

jby the Albierta Government at the Toronto Fair this year,>çome fromGranum, te Padmed, foerl beavnc e

Farmers, Estlmateà Exooeded.
From aill that can lie gatbered, '8 usbels is a fair aver-

age for Al1bèità, but to name an ýaýverik fér. the province can
bc n1ers giiess .work. Thse f armers' oipéir -to be, sàtisfled;
ýand, tkey 4ayvýgod reasons ta bc ýsp. , l1 1 1.ý

' I convration witb a proipinept gTgin trýan , hre, ît, wýs
1çarrned that, for a wonder many of the f arWers' crçp estÎ-
mates have 'beéll' e*celd. "0f tèn," saïid ttiîs 'gentlemnr,
* 't1ie fariner wiéhes- to purchase à rig, sorne rxiachinery'. or
.sometxing plse. Hie tben figures. on. his crpp and -recJofls
bis, yil willýpay for bis.needs, Then ~o m other, want turps
Up 'and be increases bis estîtuate to cover bis desires. . And
so it goes on, with the resuit that disappointment and' débts
aro,ýQmpeti-te lus.,unhappylot. ~Thisý Y-caT, tbj.gs are 'differ-
,ent. , He has not overestspuated his yielçl, and .probî3bI~ le
'has 'not figured on things hiè cannot he.T rsloftheg
,etnirdtions is obviouzs.
'Craain Movement Proooeds, Wil . ' ,' K.

**As-to'th,e crop inovýem~ent, it may~ ber said, en~ th autritY
,o mninmauy~ business~ vistas,, that tjue ailFoadï; gr -Wel

bandllng the. bu~siness. "We do npt know there is a C.P.R.
strike in progress,lî said a 'ba'nker' yeýter4aY, "EveryoiÎe

-k'nows' that inth fc West trains are frequnxtiv Iùte; 'lui the eco:p
,epnnot bc. am>ved as, quicdy- as somiq extremists 'wogIçtike.
It is' an impossibility. Naturally,, a- car .shTtage wilI befçlt
here and tbere, but it must lie renmembered that the crop

,mo-emtýnt is a- bhainess7 whio1'rannot bc comeressed' nto a

A' grain.man ýtold, the 'writer that ie expecte4it would be
eiZÈt' môjths 'býf ors Alberta' crop was conipletely moýved.

-ýn w-Y- it c-a b.,..itl tie 'h tte'>ir ad i ý

ýi g al 'n:iléirýjioýe o hep n vet e "ké C u 'k aP f

ýQc4ObeF,3, ý1908.
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UNDERWRITING RESULTS' .W1907.

The bu s iness of fire insurance has grown to greatdimensions in Canada. For -the year 1907 the aggregateOf PQIÎcies iÎssued 'by companies reporting to, Ottawareached $i,614,7o6: yoo 0f this total the British com-pallis, eighteen in numnber, issued more than, haîf(57-1 per cent.), the twenty Canadian companies aquarter (25.51 per cent.), and twelve Americane com-panies thé remainder (17.39 ler cent.). ]Prem'lima re-ceived and losses paid were distributed as follows'amongthe three groups of companies. The table is from theadvance pamphlet from the Superintendent's office,Ottawa:-

Canadian
B3ritish
American

Received' Paid Losses paid
for for per cent. of

Premjums. Losses. Preius
,comparues. $ 3,681,335

9,302,ý906

31130>234

Total........... 
475

$,,801,449

5)'073,985
1,569,607

48.93
54.54

50.14

Both, premÎuums received, and the amount plaid forlosses were greater than in the previous, year. ýA greatdifference appears, however, i the profitable results to:the different groups, the ratio of loss by the British'com-parties being 54.54 per cent. in 1907, where it was. only44.52 in -1906, and by the American coIppanies, 5Oý-,4,where it was c>tiY 39.66 in îgo6. The Canadian orles,on the other hand, paid 5o.39 per cent. of premniums,where in the preceding year they had only paid 48.93.
The British and United States companies were ableto show somne profit on their Canadian transactions in,i907, the amount put down by the Superintendentto the credit of the former group being $' ,539,204,eand that of the United States conipanies $701 ,798.Not so fortunate the Canadian companies, of whormthe Report says, page xviii. : "Thus it appears thatfor every $ioo of incrne there bas been spent $iol.25,narnely, for losses, $64.85; for general expenses,$35.34; and for dividends ,to stockholders, $îýo.Hence, also, for every $ioo of premiumns received therebas been paid Out $67. 34 for losses, $36.6c) for eIxpenses,and $i.xo for dividends to stockholders." It is to 1,esaid, on behaîf of the Canadian companies whose ex-.penses are thus put down at 36.69 of the prern s,that the smaller ratios of the other groups, 28.86 for theBritish and 2-,.65 for the American, are lessened by the~fact thàt, head office expenses are tnot Covered thereby.Elsewhere in this issue the Superndets aleicopied.enstles

It cannot be said that there is any 'bonanza" iiCanadian, fire underwriting, jwiging by th1e record. .inthirty-nine years, wbherein, as a table it thereport shows,the premium incomne of the companies illcreased from$I,785;ooo lin 1869 to $16,il4,000 lin 1i07, the 1oser .anged frOm 47.90 to 8,.83 per cent. (lin conflagr(atisonyears they.Were 225 and4 1oý per cent.). And the aver9ageloss ratio of aIl those years is 65.-41 which shldg make4uncerwriters better pleased with the resuits last year,wben the ratio was 52.41.

tIFE", AC-OIDENT, AND CASUALTY NOTES.
Mr. F. W. P. Rutter, general manager of the London &Laficashire Fire Insurance Company, of Liverpool, Eng., waýin Toronto f or a couple of days this week.
A well-knowni man lin insurance circles of Hartford, Dray-tonHillyer, is dead at the age Of 92. He was seniordirectorof the AiEtna and p.rominent in ma4iy-Connectîcut enterprises.
Mr. A. R. St eel, inspecter of the British America, Assur-ance Company' whoý has resigned that position for a -sinhiliarone in the Liverpool & London & Globe Insurance Compally,has been presented by the Canadianstalf wîth a case of siÎlverand cut-glass.

Local orgarjizatipns of surety_ underwriters are beiflgformed in many United States Western cities as a result 'Ifthenew rate agreement iii the East. Chicago, Cleveland a"]Omaha have oarganizled recently
Mr. Chas. A.' Withers has *,been" appojnted secretarY Ofthe Dominion of Canada Guarantee and Accident IlisuralceComnpany. Mr. Withers-was formerîy. superintendent of theOcean Accident and Guarantee Corporation Limited.

* * * *The- Proceedings 0fthis year's 'session of the Toronto;lsurance lnstitute have 'been published in book f orm. Thaddresses. and. papers 'presented ýtQ the gathering 'are repub-ýlished in full, together with the list oôf members and officersof the Institute, the syllabus of examinations and the exani-ination papers of April, îgo8.
Here ii a chance : The ,New York" Globe"has told of acornPany domici]ed in that cîty, which issues a life insurancepohicy of $25 to every one who buys a toweî furnished by acertain towel supply house. Should the customier useaapron as well, his insulrance mrounts uip to'$Go: -The .toweîcosts 5 cents and the apron 1o cents. Stgdepts of the Insur-ance Institute. xight inake the Percentage' of; chances of tIcompany's survival a stxbject of ,calcul at ion.
The British Chancellor of the Exchequer thus describ~es-th ?îd ag Pension sYsem re ln inteTra nThirty4four mnillion~ Pouxds are distributed in p~ensions eYr*year. But,'" hie added- "of this the State pays £2,800,'0'0the cost of administration only. *For the rest ;(14,00,oo OOssick Pay. The workmen contrîhute two-thirds. Eleven Ii -lion poux>ds is paid to the age4 and inicapacitated tixastersand mnen contributing equally. Niîne millioyn ponï s ida'for accidents, whîch expense thé eniployers mnust meetý"

ADOITIONAL fNFOÀIwATiÔo CONGERNINC FIRES
ALREADY REPORTÉD.

Regina, etsk.-$ 9 5 5 damage to optical goods ownecl bYRegina Optical Company. Insured in Home Insurance COD'pany.Ma
Rosebanky Mn- vator owned by Rosebaplk -nrMýElevator Comnpany, Limited. Damnage On Stcjc k,$009-obuilding, $4,ooo; iflsured ini Domnin Eqiy'Sadrand Rimouski companies.' 

q y a4.Carleton Plc I on t.-Stable, tr oss n clhouse burned, togéther wi th five hose hu and lettY0lime. 0 Owler, IA. M. Cameron. Damage on. stock; $1;5 00;pn buildings,? $2,ooo, Mfr. Camneron carried sxna]l însuraSitc

AGENCIES WANTED
We Would like to Secure the appoint nent as Agentfor .J3oard Fire Insurance Connaný t..



FIRIE INSURANCF3 IN CANADA
For the Yeur 1 907.

FroM thxe Report of the SUPerintendent of Insurance
(8UBJECT TO REVISION)

CANADIAN COMIPANIES.

Acadia Fire ................
Anglo-Amserican ............
British America ..............
Canadian'Fire.......
Central C*nadaîManufacturers..
Dominion Fire ............. «
Eastsrn Canada Manufacturers..
Equlty Firle........ .........
Lcndon Mutual Firs ..........
Manitoba Assurance Co. ..
Mercantile Fîre ..............
Montreal.Canada Fire .........
Nova Scotia Fire ............
Ontario Fire.......... ......
Ottawa Fire................
Quebec Fire................
Richmond andlDrummond ....
*.Rimouski..................
Sovereign Fire ..............
Western .......... i..... .....

Totals for 1907.

Totais for 1906..

Net cash Re-insur- GrOsa cash
received- ance and received

for retura for
Premiuims.lPremiums, Premiums.

b
85,324- 12,075 97,899

266,824 221,927 488,751
576,277 .222,864 799,141
248,726 111,405ô 860,131

8,852 2,5.39 6,391
79ý698 36.011 115,709

8.t452 1,002 4,854
208,428 96,252 304,675
882,799 280,989 663,788
150,164 215,447 865,611
158,699 28,22Ù. 186,919
267,106 147,750 414,856

51,129 22,032 73,161
245,354 86,808 332,1i62

3,866 227,695 231,561
149,138 23,799 172,937
92,539 61,531 154,070

214,941 19.182 234,12-4
73,801 48,621 122,4221

418,823 367,067 785,13901

8.681.385 2,288,216 5914,651

3,1 79319 1,730,119 4.90948

aÎountscf Net amount
Policies, new at risk
and renewed. at date.

6,672,095 6 18.739
31,837.071 28,054,481
57,174,597 58 412,572
19,808,974 23,132,937

822,045 579,485
9,169,060 5196., 3$~2

547,8145 579,1W
21.193,454 20,816 366
45,250,090, 67,200.2(-0
21L993,407 19,119,594
13 088 745 15,862,935
27,874,143 81,537,666

5,232 543 5,280,991
tll1,705,232 20,700,291

13 417,974 1,171.837

S12,478,854 15 433,782
7,368,880 '4,622,657
3,621,2641 21,985&717
71771,312 5,0122,148

58,879,427 60,427,652

875,927,812 412,019,532

324 168.552 854,604.l64'

BRITISH, COMPANIES.

Net
amount
cf losses
incurred

durîng the
year.

8
28 847

1l17,171
282,m8

92.568
3 591

27,71H
3,591

128,788
2-29.661
78,784
49,740

191,608
18,148
95,785
98.564
39.633
40,395

122,820
34,3194

222,823

1,961,35

1,674,728

Net
amount
paid for
losses.

8
27,231

166.581
270,614

87.804
3:591

20.193
3.

118,144
223,329

634.899
50468

192,813
16,548
69,481
98,828
89 692
36,144

119,538
27,9491

170.571

1,801,449

1,602,181

Unsettled Clainis

.Not eitd
Resisted Rssed

# 's
4,046 Nons.

35 901 8,890
88,049 1,500
13,020 1,000

Nono. Nono.
7,526 Nons.

Nons. Nons.
16,486 1,451
11,096 2,575
19,098 N ons.
1,2s8 Nons,

21,880 4,068
16,00 Nons.

26,304 Nons.
u.88 Nons.

8,773 Nons.
5,158 Nons.
8.182 Nons.
6,949 NOne.

89,976 Nons.

262,859 18,984

201,723 17,125

Alliance...............10,0
Atlas...............430,9b0
Caledonian ................. 2,5,678
Commercial Union ....... 1........602,268
Guardian....................... <692,982
Law Union and Crown 14....,0'74
Liverpool and Londona and Globe 1,210,725
London and 'Lapcashire.........1,1

North British...............786,274
Northern............57,650
Norwich Union Fit-.............7,6

Royal ........................ ,288Svottish Union andi National 1264151
Sun Insuiiracv Office .......... 378,77
Union Assurance ................ 461509
Yorkshire Fire and Lite. ......... 187,528l

Totas for 1907 .......... 9,802,906

Totals for #~6.....,601,874

I t

51,014
124,671
96.694
20,172

288.117
7r,8118
48,994

110,817
66.467
12,772

184,139
220,431
>48,754

58,519
186,810
20,W&

1,699.495

1,515,011

158'961482,729
1 876,692

726,9U8
789,626
168,246

1,493,842
490,426
189,78
847,091<
689.117
"18,634

1048,028
1,445,919

807,905
487,2U6
M9,819

157,908

11,002,40

10,116,385

14,435.845
82,216,547
28,388,291
49,482.0à2
50,98Ô,941
10.297,308
ý96,577,58
87:188.978
14,889.283

> 0,879.279
S41,897.397

48,529,004
65.,1670

M01,861,0851
22,255,205
":,011,88É
88,256,779
12,944,268

748,836,659

~672,818,145

20,284,341 83,898
42,228.267 226,506
37,670,987 169.624
58,80,054 282,653
60,612,209 378,185
18,574.064 71,951

121:5633991 801,794
41,196,08 158,436
'17,867,651 74,229
78,757 866 444,642
51,455,750 860,275
54,3 0,796 268,061
83,36989 407,812

181,874,227 772,569
28,596,926 95,923
86,854.W2 220.410
49,626,644 2e9.774

9,728,788 65,410

987,282,806 5,186,677

856,01)1,24615 4,012,405

AMERICAN COMPANIES,

82,587
236,996
170,689
288,982
867,9es

68,826
770,662
168,43$i

686,847
451,605
M,ê2111

259.774
896,419
760,500

92%755
218,611
272,661

58,049

5,073&9851

3.829,244

4,652 Nono.
12,782 Nons.
5,844 Nons.

16,029 Nono.
29,662 Non.

6,752 1,100

111288 Nolns.
11,957 Nono.
28,281 1,459
81Ab8 2,670
22,847 Nono.
94,399 2,5400

-92,485 4,110
9.172 875

15,768 N on.
54,784 1,800

7,441 Non.

587,597 14,014

480,6991 15,414

.,Etnia Insurailce Co ..........
Conttecticut Fire ...........
German-American ...........
H~artford Fire........
Home Fire .................
InsuraUce Co; cf North Amerîca,
Lumber lus, Cc. of New York...
Phenix of Brooklyn ..........
Phoenix of Hartford -.. .... ..

St.. Paul Fit. and Marins ..

Totals for 1907...

Ttaus for 1906...

289i572
140,9071
173,88
655,510

842,86
60,772

312,426f
188.792

8:218J

30,824
18,550
42,698

110,451
58,446
46,003
11.988
46,989
59,813

110,382
17,24r
<1,217

8,130.234 5454

2,907,2701 94,026'

270,39(
159,451
216,591
765,961
412,541
888,85M

72,71C
859,41f
243.6M6
704,21E

82,094
9.48U

8,684,700

8,401,299

17,8669701
9,682,19,8

14,458,919
48,996,157
27,918,945
27,085,586

3,109,298
22.818,794
16,548,900
44,668,576

5.880,980
1,060,187

*20,8"6,024
1,0,828,541
18,775,66
58,955,f87
28.415,297
30.622,182

2,472,671
24,130;704
18,480,275
58,672,197
4,409),208

917,794

728î.44o;M 29à.404198

w ýe18,618,168

1---

284, 206,9U

7005
82,785

308 83q
2240,297
161,057

15,158
191,227
72461

336,804
56,280

1,861

1.607,'550

1,178,696

82,1U8
6913W2
81,2

807,852
211<11
168.734

15,021
185351

W",242
824.018

54,e77
Nono

1,569,607

1,152,916

9,618
9.785

12,440
82,476
24,378
4,258

125
15,444

4.655
40,260

4.267
1,861

359,057

186,806

None
. 12,000
Nons

2,577
Nons
Nono
Nono
Nons

1AOO
4,000

200
>Noue

95777

9,540

RgCAPI UA ION..--

Caada Cmanes....... 8,681.835 2,28%,2186-5,914,511 375,927,812 412,019,582 1,961,852 1,801,449 262,859 18,984
British Copneý-...... 9,02,906 1,699,495 11,0024~ 748»86,6M9 987,282,806 &,186 677 5,078,985 587,597 14,014AMia oma8 ,1234 '554,547 8,984 780 2$ý44(20 265,401,198 >1,607,550 1,569,ÇQ7 .159,05,7 %,777

-Totals fot 1907 ..... 16,114,475 4,487,268 20,601-731j1;'64,204p991i -1;04,<70P 8,705,579 8,445.,041 99518 8,7

Total$ for 19b6 ... 14.87X36 ,739,159 18,427,1421,210,099,865 ,448,902,2441 6,868,829i 6,584.2911 818*726 ;4l'.079
<,P#.miumés d 1es ar for sixteen months. .Risks ta ff sbown ,for font months ending ýDecmber 81, 190.
t Net including $20.552,655 rsinsured frein Ottawa Fit. Insurance Com pmny.

1
i
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LLOYD'S.

What a Leading Insurance Journal of *England 1145 tcSay-Ships That Never Corne ýBack.
No more painted criticism of Lloyd's underwr'itîngmethbdis has yet appeared in the discussio now proceedingon bath sides of the Atiantirj thani that contained'in 'an edi-torial article recently publîshed by the Insurance and FinancEChronicle, of London, England. From îe, we take thé alwing paragraplis:-~dlw
"There are same departments af insurance which arereputed-not without 'good grounds-to have become 'riisty, 'probably because they have'been toc long'out' of the schoai-master's bands. Rumor has it that they have a 'bating' inprospect atthe hands of the Board of'Trade; and, loaking ataIl the circumseances, we are quite inclined ta believe it.The m&ost urgent case of ahl is priobably marine insurance, inconnectian with which there gare circumstances whichi seemte. caîl aýloud for legislation. These cir'cumstanc'es liinglechiefly on the question of 'insurabie inres. They 'art notnew; they have'been known for many years ta the few, bywhom, th ey have been tolerated wheresoevqr self-interest for-bids interference.
"As a general ýrule, the public have littie ta thank thenewspaper press for in respect cf genuine enlightenment onînsurance questions; in America, indeed, the 'enlighten-<,Ment' which it supplies lias been misleadîng and mischievouseéven ta the verge of disaster. We; have now, however, a con-trary ex~ample ta pu t ta the: credit cf theý neýwspapers.' Thet*èsu7ting disclosures ça n ne langer be suppressed."Much jof the insu'rance done at Lloyd's -cansists largelycf insurances to caver Îmaginary interests,"Y says the LondonpAper, and continues :-"t 1 a mere gamble, engaged in byspeculators who have no -actual interest in the' propertycovered. 'And these, forsooth 1 are called 'honorý policies,without the qualifying prefix 'dis.' We give partîculars inthe words of'the !Daily Teiegraph, which says :.-'Ships aremarked out for total loss almost as surely as trees in the forestaire markedl rfOr filing. A'communicative uinderwriter, wholias knowledge of the risks embodies in 'hnor'plce isse-to- ship speculators, Ican. any day.furnish the names of per-.

l'-sa dozçn vesses which hie fully expects will one of these 1le days jôýn the majority.' Ie is not necessary to suggest,that their enid will 'aiways b 'e brouglit about by impropermeans. It îs sumetcent ta note tijat the vessels, by whose lossoutsiders stand te. win, have a. habit-it ne&d not bc put higlierthan that-of flot comàing back.',,Are the underwrîtýrs tp blame? Yes and no. There are5ome of them wvho çpomplaiti thatone effect of these 'hçQaor'policies is ta raise that rae on the ship 'spotted' te the ioss ofthe hionp' st insured, As a mile, however, the underwriters arerst'ated ta 'wink at the practice, inasmudli as it brings mareCgis oy th's l in the shape cf extra commission. As forLodscomrnxttee, it appears that no redress is ta bcepx-'pected from them.' Their ai.swç?r ta appeals is, that tlheycannot influence prerniWx, one way or the pther. It is sur*elysufficie4etly Obviau i., that these practices derrand 'immédiatelégislation, and w e feel ass3xred that, now thieir ey.e5 areopened,' the Governiment will net long delay."

FIRE, ANM A IWE NOTES.

The third flior of the York Street schooî, Torontp,been-closed on accourit 20 the danger.in case of lire.
The jais frorn' the forest fires.iii the HibbingChisholpm àistrict of innesota is estliaed at fro~ .ooo te 110,c i$,

The' Roiler I 'spection and .IsrýncCoIupayofýada,' whose head ' ,rIiIstý ;, 1

Wm. Ross, of Tarantew who was released last month afterserving a terni of one year in the ýCentral Prison for arsonlias been re-arrested on a similar charge. H1e ad-tnits that Qfl September l7th, he set lire ta. the Oie Bond Lake
Hatel, on the lize of the Torontoý and York Radial Railway,aud on September igth ta a stable at Scarboro Beach. Bathbuildings 'were completeîy destroyecl.

In view Of comiplaints that are being made as ta the safetyof certain places of amusement in Montreal, where movingpictures are exhibitecl, the Fire and Liglit Committee haveauthorized the Building Inspecter ta make a tour of inspectionta see that the citY lire regulations are enforced, with instruc-tions that any place of amusement which fails ta cýompîy withthe.said'regulations is ta be ciased.

The ioss an vesseis, damaged andýwrecked by collisionand stranding on the Great Lakes during the past twa weekSamounts ta over $x,,ooo,ooo. This aueans lieavy lasses ta in-surance u4nderwriters. Thirtyi vessels -have met %with disaster,and ithis in spite of the fact that. Go.per cent. of -the ýtannageof the lakes is aut of commission, accepting rebates in 1ins1r~ance premrniums in lieu of profit fromri scarc'e cargo)es.
Bushý lires ýassumed a seriots aspect jin the eastern tOwtIships of Quebec earlier in the week. The lires reached thétowns of Lake Megantic and Agnes, and'twelve houses in thelatter districtý were destrayed.i The ioss is estimated at $40,-oaa in the tawncf Agnes.ý The same -condition af affairs Pré-vailed ati ýcotstown and Megantic, and' families ieft theithomes for pr:otection. 'The timlyer -limits iii these districtshave also, suffered heavily,

The ýcommitteeý latey appojinted ' by President Roosevelton the conservation cf natutral r .e»saurces in'the Uniited States,ha ' ecured the assistance of týe GýogicaýSuxývey of thtcountry. This bodyr las beg n an investigation of the ques-tio oflire waste. A letter lias. been. sent ta ail water-WOrksengineers throu-ghouit the -ýcountry, asking information as tothe cast pf, water distributing 5sytera the estimnated cost 'fthe neceëssity for lir'e service were -omitted, the number of lirehydIrants, whietber a separate high,,pressure system i5 main-tained, etc., etc.

last w'eek, have be ie nsd tàc af a i a N. W î. mpt
Calurac nran e ýAppointed afrmas Bruce, à well-kninsuranc *Ti of Wippg s Manager for the Wý7est.Agadi is ranked amozg the streongesofteCndaPanes, and was incorpcrte stn of2 the C cman y
mAssaton ýh anit0ba. & North Western Fire UnderwrilAssciaionand will write businüess. subject te the>atthe Association Their 1représentativ~es in, Winmipeg wiThe Insura14 ce and General Agency, Limited, of wvhich&.S Riiey is manager.

has

and

de-laavan of th ates in the city cf London, Ont., lias bdecare ~ythe Caadian Fire Underwmriters> Association.affects Imanufacturing and mercantile risks, and amotintS
5Th ente th O~q in the inçrcantiie manulfacturing distrTeeis an increase, te lesser .dereonmcate

bngnftning iko p ide that area, 25 cents instead cfb~ig hqe mpsed, The re'asôn for this increase iniprice cf lire insurance is the lack cf adequate water pressand defects in flre-ighting aPPliances -A recent inspectby Mr. 1-vwe, h - U A- iPeco produced a rer,ýyichiscla2r to ju w5'ytis ncre,~
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CANADA'S WOOLS AND WOOLENS.

»ecline of the Industry - Argument of Those Who
Clamor for Further Protection.

A great deal bias been said and wrîtten of late regarding
the Canadian woolen industry. That. it îs not in at aIl a
Prosperous condition and bas lost much ground during the
last few years is beyond question. At the present time, a
hundred Canadian woolen. milîs are standing idle, 'and the
manufacturers claimi that unless further tariff protec-
tion is afforde2rthem, the industry is doomed to extinction.

The facts show that in 1871, under a î5,per cent. tariff
just haîf that now exacted upon woolen goods, there were 270
woolen manufacturing establishments in this country, while
in igo6 there were only 129. The wage earners employed in
1871 numbered 4,453, compared with 4,252 in 1906; the wages
paid in 1871 amnounted 10 $917,827, compared wîth $I,19o,949),
in îc>o6; and the value of the product of the milîs and other
establishments was $5,507,549 in 1871, compared with $5,764,-
,6oo' in îg06. Nevertheless the capital invested in the indus-
try bas increased enormously from $2,776,814 in 1871 10
$6,938,683 in1 1906.

Coeorment Net Convlnaed.
Reasons other than those of insufficient protection are

gÎven in other quarters. Anyway, the manufacturers have
flot so far been successful in convincing the authorities that

«be of the merits of their case. "lWhen we were approached
last session with regard to an increase in the woolen duties,"'
Sir Wilfricl Laurier told the Manufacturers' Association re-
cently, "we listened very carefully 10 the representations-
made, and I am sorry 10 say that although I listened very
carefully, it seemed to me that there was something lacking,
and it was neyer satisfactorily explained to me."

The arguments of those -who are in, favor of
higher import duties on woolen goods are presented
in a widely-dîstributed pamphlet entitled "Canadian
Wool and Woolens; the Problemi of Clothing the Can-
adian People with Wool Manufactured h y Canadian
Woolen Milis." The_ author shows the Woolen mills,
of the country have fallen from 270 in 18gg9 t0 197 in i908,
with a corresponding dechine in their manufacturing capacity;
and argues that the advance in the knit goods branch bas
been made at the expense of the worsted industry, "whicii
should have been of greater magnitude to-day than the wooleii
kcnit goods combinied. Because one is related to the other
as links in a chai'i, the ruin of woolen manufacturing must
be followed by the extinction of knit goods Manufacturing,
and. the Canadian clotîng factories must follow in their train
Iby the same law which enabled the United States boot and

shoe manufgcturers to- close up the factories at Nottingham

2 -1 -J--

and other boot and shoe towns until the English manufactur--
ers were foroed to, adopt American machinery and methods."1
Dtvoroed by Tarif 1iWs.

The decay of the industry, the author attributes t10 the
fact that the growing of wool-"'an occupation emninently
suited to the climate and ciXCUmlstaIlces of Canada"ý-and the
manufacture of woolen textiles have been divorced by' tariff
laws. I'Tariff legisiation has brougjit about this decay, flot
because the protectioniSt policy is wrong in itself, buti because
il Iras beeni applied at the wronz end -of the business. The
framners of former woOllefl tariffs began the edifice at the
second storey instead of at the foundation.- The 'foundation
0f a woolen induîstry is wool, and t1he protection that Canada
neds to re-establish this industry, is a sYstemthat will begin
with the sleep-raiser and, continue by prokreýsive stages to1
the spinner,. weaver'andkitter, and on to theclothing manu-
facturer.

"So long as the custom woolen mill remained the corner-
Stone of the business-say, tli the decade of 187-8i-it held
ils own, hecause the'interests of wool-grower and manufac-
turer were linked together by the farmer, who supplied the
wool atd took the finished product from the mill. It was when
the factory system. became fully inaugurated and the woolen
manufacturer obtained tariff protection in which the farmer
did flot share ,_ that the germi of the present disease began ils
work. It, therefore, appears that the British preferential
tariff was not the cause of this dîsease, though it bas hastened
the course of the malady to ils present crisîs.
More WooI Could be Produood.

'"Ur tariff system, built up under successive administra-
tions, ignores wool altogether as a Canadian product-only $6
being charged as duty in 1907 and none in îgo8 under the
clause providing for a duty of three cents a pound on wools of
the Leicester type-while tops, noils, waste, rags, and other

forms'of wool largely derived from the very type of 'sheep
grown in Canada, are admited. free. Under this system from
5,Ooo,00o 10 îz,ooo,ooo pounds of raw wool, over 2, 000,000
pounids of yarns and several million pounds of tops, nouls,
ýwaste and rags are brought in free, or under only nominal
duty. It must be admitted that Canada does flot now, and
never will, produce merino wools of the finenesa of the Aus-
tralian- product, nor do we produce the wools at the other end
of the scale-the coars 'e, hairy, cheap Asiatic wools used in
the carpet trade; but, making allowance for the importati 'on

othse. it can still be demonstrated that, even under ýîhe pre-
sent hal'f-paralyzed condition of the industry, at least ten mnil-
lion Pounds of raw and partially manufactured wool can be
used from Canadian Sou .rces that are now purchased abroad."

Included in the pamphlet are numerous diagrams tracing
the decline of the sheep-raising and woolen industries of Can-
ada. From one of these it is seen that in 1881, the Canadian
mills consumed î8.g) Million pounds of raw wool, 8.4 million
pounds of which were produced in the country. This year
the consumption. so far has been 13.3 million -pounds 7.2 Mil-lions of this being home groývn. Imports of wool last year
were of a value Of $21,4oo,ooo. Another diagram shows the'
éxtent to which the sheep-raising industry of Ontario has de-
clined. In i8<)5, there were 2,022,7oo head of sheep in the
province; last year the number had been reduced to 1, îo6,ooo.

New L ' skeard, Ont., -council will submit a by-law to the
atep4yers on October ith, providing for the issue >of$i,
>00 5 per cent. 30-year debentures for the completion and ex-
ensîon ofthe waterworks syýstem of that town.

ONE 0OF MANY.
I enclose -herowlth mony .oder In yourý favor for

$10, to cover my;eubsoription te Trhe Monetary Tlmem
for Olve years, datlng" from the expiration of my pro-
sent.subeorlptlon. Yours truie,

Edmonton, Ata., sept 21o 1908.
'E. J. elshop,

1
Oc'tober-ý3,' Ï908.
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PERSONAL.

Mit. G. T. Cherry, of the Union'Bank,'Winnipeg, has been'appointçd. manager)f the branch at Waskada, Man.
Mr. Woods, accounitant of the 'Bank ofMontreal, at Calgary,ý Alta., has been ap-poixited manager of the Cardston branch,

Alberta.>
Mr., H. C. Adams, account'ant at theMerçhanis Bank, Neepawa, Man., for thepast.four months, has been transferred taRussell -as wanager.
Mr. Philip Toiler, manager of the Tor-onto office of the American Bank NoteComýpany, was marrjed an Wednesday toMiss Minnie McMurrjch, of Toronto.Mr. V. F. Chalmers, of the Mer-chants Bank, Neepawa, has been pro-moted ta Morris. His place will be takenby Mr. Manson, of Morris.
Mr. H. K. Newcombe, accountant inthe, Union Bank, Neepawa, Man., recent-ly .transferred ta Saskatoon, has beensent ta open a branch of the banik atScott, Sask.
Mr. Roy Armstrong, of the Bank ofHamnilton at Swan Lake, Man., has leftfor Brownlee, Sask., where hie will be ac-countant ini the new branch there.
Mr,.,Mit'chell, teller in the Union Bank,Ru sseil, Man., bas been transferred taScott, Mita., to take a position as ac-counAtant ini the branch there.
Mr, A. H. Allen, accounitant at theCanadian Bank of Commerce, Calgary,Alta. , is to be married ta Miss Powley,af Port Arthur, Ont.
Mr. J. R. N.- Coake,' accou~ntant at theMaisons Bank, Calgary,'Alta., has bee'n'transferred ta the position of accountant

at Revelstoke, B.C. <Mr. Hamilton, of the Bank of Com-.merce staff, Calgary, Alta., has been ap-pointed a ccauntant of the Mediciný Hat.brarich.

ANSWERS TO ENQUIR198.

H. M. G., Montreal,-What the totalloss of insurance com~panies was by theToronto conflagration af, April, 1904, hasnot been exactly ascertained. But inNavember af that year the MonetaryTimes printeci a table, taken mainly fronithe Ottawa Superintendent's Repart,shqwing that, ai the companties repartingta bum, the British companies lost $4,-538,803 the American camipanies, $i,3o2,-094; the Canadian campanies, $ 1,,364,-
427. The total ai the three is $7,205,324.

The Desbarats Newspaper Directoryfor xo08-9 lias just been issued by theDeslbarats Advertising Agency ofMontreal. The object ai this publicationis ta gwve advertisers generally, 'aIl thefacts iniconnection with the different pub.lications af the Domin~ion. These include.a full description of each newspaper withreference ta its history, its circulation,its object, its homne and its readers. Asketch ai each town is also given. Thespecial feature of the directory is a comn-plete list of 'industries in each newspapertown 'or city in the Dominion. Ad-vertisers will find it of great assistancein enahling themn ta select the periodicalsta, use in their advertising campaign.Thie price is $5. The address of theagncy is 42 Victoria Square, Montreal.
The guarantee by the Ontario Gav-aiinnto the loa~n of a million dollarstothe Lake Superior Corporation is to ber hewe for a period oi three m0nths_____ Turdy, when ît became dbie
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>REPORT OF, TUIE DIRJECTORS
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The Court af

SOth June last.
The. Pr,;fitsý forlast account,, amatit

report the declarati
af Incarne Ta., anannurn, leaving 'a b~

The. Dividend
Septemnber next.

The'suni cf #16,
meet the depreciatiorý
wîll hereafter stand ii

The. fallawing ailfor tii. benefit af the
Ta the. Qicers'
Ta the. Qificers'
Since the. close ai

in Upper Town, Quel
London, fat Sept

The' Rani
BAL-AN<

DTo Capital. ......
20,000 shares aiTa Reserve Fuiîd..'

Ta Deposats and riTo Notes in Circuta
To Bis Payable an

Cantingencies .Ta Rebat. Account.'
Ta Liabilities .on B:
To Liability under (

Claini is-knticîpa
To, Do. .

. Ta Progt andLos
Balance brought forwu
Divîdend, pald April,
Bonus paid April, 1

Net profit for thle h~
deductiug ail curr
and doulbtful del

Deduct

Bri tish Northl e Aneica
THE PROPRIETORS
Directors submits the accampanying balance Sheet ta the'
the Half-year including $116,870 54, brought forward frontf tO $Skg.ll8.86, out ai which the. Dîrectors have now taan af an Interim. Dividend oi 30s. per Share, payable, freethe lst 'October next, being at the rate of 6 per cent. peralance af 8171,9S0. 11, 'ta b. carried forward.Warrants will b. remitted ta the Proprietors on the. SOth,

M86.80 bas been set aside out ai iii, Profits ai the halfyear tain the Bank's investment in Dominion of Canada Bonds, whichîthe. Books at 95.Propriations from; the Profit and Lotes Account have been madeStaff,' viz.:-NVidows and Orphans Fund ...................... 82,500.00Pension 1F und ..................... 
8,638 75fthe half.year a Sub-Branch 'has been apened at St. John's GateeC.

ember, 1908.__________

Sof, British Not Aieca
~E SHEET 3Oth JUNEs- 1908'

£50.. adiulpa....... .. ............ $ 4,866,66 66
........ cans....................2,36,000 

00tionr...........*»*....................22,500791 
65.don.her Li.blte - ; ...... f 2,926,749 47

....................................
9,841,247 92n-à r..... .. .. .. ... » . .. .. .. ...... .. ... .. 1 0 1 , 1 4 8

.
reet ... > ....... 840848 45hiarantef. in respect af which, noted.............................20 

.0oo

..a
15 Account.. . ........trd fram Slst Detcember, 1907**$811,587 20908 ...... 8.. 146,000, 0e

.$48666
~#I$6i8,64,66îalf.year ending this date, aiter 168o5ent charges, and pravlding for badta.............212,248 

32

rs.v uOws and Orphans
Transferred aOfies Pension Fund.. $2,00

8,688 75Balance availale for Octaber Dividen. $11,188 75

B 'Ctr $42A9090 14Y'ahadSpecie at Bankers and'lu hand .....By Cash andaladShr oie ..... 85,019.070 95By ashat alandj~~Noice.............. 
6,7 7,115 22

C Bnsol £ 08.000 a 8 3 
11,756,186 17National arLoa £5,0 $t 1,228,918 00

'In 1),' 00 at219.000 00Dominion Of Canada Bonds, £180.00 at 95~ ...........O)ther Investuients ... 832.200 0o
By Bis receivable, Loans on Secuity, and other Acou 82,760.276 ý9By Bank Premises. etc, in T.ondon and athBr ns ....... 2,42,90 04By Deposit witb Dominion Government required by Act of Parliamentfor Securlty af General Bank Note Circulation.................. 

176,88 00)

$42,890,90 14NOTE.-..The latest montly Returnl recelved from Daso s hz :he8MRy, 1908, and the figures of that petin are, ntrod ,,Int th ofpu~ the .'tbalance af the. transactions frJneturnh haritran c aeeAccount, pending th. eip th tii. Junec bcsonut, carried ta a SuspenseW. have examined the above Balance Sheet with the. Books, lu London, and the
Certified Returna *Irom the Branches and Sund it to pree 1 a true statement of the~

Bank's affirus as own by the bocks anid returns.

8317,980 11
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I ACTIVE SECURITIES
DURING THE WEEK.

Toronto, October ist.
lat the absence of manipulation the Toronto stock mn'a'rkets

have presented a rathier listless appearance this week. The
total -dealings have flot amoinnted to more than, just over

<),Oo shares. Brokers report, but little inquiry for any of the
speculative issues, arnd it would appear as though holders are
beginning to realize that prices are too high. Even for the
staid investmients, the demand has been small. The principal
feature bas been the rise in C.P.R. and Soo stocks, to which
reference is mnade elsewhere, but so far as Toronto is con-
.cerned, the flurry has occasioned the minimum of interest.
Trading in the leading South American issues has again
assumed small proportions, although Rios closed slightly
hetter than a week ago. There bas been a small investment
dIemand for the bank stocks, but no great difficuity bas 'been
experienced in obtaining the securities, and in most cases
prices have suffered a slight. recession. The following are
thr changes ini the prices of the stocks most actively dealt ini

Sept. 24. Oct. 1.
C. P.R....................'71$173
Soo, common...... ......... i8g 124$ý
Rio................ ..... -. 6434 65$ý
Sao Paulo........ .......... 151 1,i 52$
Mexican Light and Power .... 75477
Mack.ay, coinmon.............67 67 $
Mackay, preferred..........67%3 6754
Canada Permanent..........135 1355%

Mining stocks, while not exihibiting their former activity,
have field up fairly well under liquidation. La Rose, which
bas been eagerly sought by New York interests, has been one
of the strongest features, and has recovered its dividend,
closing on Thursday at 6.55.. Çrown Rieserve are up to $1-73
on moderate buying. Beaver, Scotia, Chambers-Ferland,, and
Silver Leaf have also been fairly active, ýwith little change ifi
pr-ices. Trethewey have receded to, $1.41.

'Messrs. Jaffray & Cassels write in their weekly letter
under date the 2'nd inst. t-

The strength of the IlSoI issues is supported by im-
proving earnings and the belief that the extensions already
mtade will also give thîs road an increasing proportion of the
traffic from moving the crops of the Amnerican North-West.
A story is being circulated that, when the Il Soo"I property
reaches a further stage of development, the C.P.R. Company
contemplates its absorption, buyîng out the .mînority share-
holders wîth C.P.R. stock. Nothing, is known of the officia]
view on this proposition, but to the growt.I ui ine C.P.R. 's
systemt in the West is atttibuted this suggestion that greater
authority may be centred in Winnipeg than in Mon treal, and
the complete absorption of the IlSoo"I systema would add still
further to the merits of such a dlaim.

The high level at which C.P.R. selis is an example of
iwhat British and Furopean investors will pay for a security
in which they have confidence. It is this tact on which opti-
mists on Sao Paulo are basing their expectation of higher
prices for Sao Paulo stock. This issue is not so widely
known in London, but its steady rise has been due to buying,
fromn that quarter. Ils record as an earner and dîidend
payer with excellent prospects for increased returns, should
still Iurther widen its market.

The history of the Sao Paulo Company shows the possi-
bilities before the Rio Company, and now that the latter has
the full use of its water power, these should begin to bie real-
ized, britiging prospects of a dividend next July at latest.

DIVIDENO NOTICE.

LA ROSE CONSOLIDATED, MJNU COMPANY.
Notice is hereby given that a. dividend of three per cent.

for the quarter ending 31st Augu.st, îgo8, has been deciared
upon 'the outstanding Capital Stock of the Company and will
be paid on the 2oth day-of October, îço8, to, sharehoîders of
record on 2ndý Octobe6r, M908.

By order of the directors the transfer books will be .closed
between the 21nd'and 2oth'days of October, zgo8, bath -days
inclusive.

Dated the 22nd day of September,, îqo8.
La Rose Consotid'ated Mines Company,

Per 1). A. Dulniap,,
Séetiy-Tresrr

About the only issue apart fromn Sao Paulo on the local
list, which at present seems to include a possibility of an
advance in the dividend rate within sight, is the Mackay
Companies common stock. It is true that the earnings of the
Toronto Railway would .justify such a policy, but the coin-
pany is rcquired t0 begin the redemption of its bonds ini
îgii.~ In the case of Mackay common, the ability of the,
company to maintain its dividends through the recent de-
pression was in striking contrast to the embarrassment of
some ýsîmilar companies. Under these conditions the belief
is growing that, ýshould the business revival continue as ex-
pectcd, il would be quite possible for the trustees to increase
the distribution on Mackay common on July 151 next. The
spread of such belief would advance the price of the stock
long before the event which would be expected to justify the,
higher price.

It is worth pointîng out again that the dividends on the
St.-Lawrence and the Northern Navigation Companies' stocks
are paid annually on january 2nd, and that, consequently,
current prices for these issues include these dîvidends. The
usual dividend on St. Lawrence Navigation bas been io pet
cent., and on Northern Navigation last yenr was 8 per cent.
While general commercial business bas not given these comn-
panies unusual traffic during the summer months, the very
early movemnent of the North-West grain crop should easily
make up any deficiency on that account, and assure similar
dividends this year. Last year the St. Lawrence Company's
earnings wert at the rate of 15.17 per cent, on the stock, and
theNorthern Company's at 16.83 per cent. Financing the
cost of the new boat by a 5 per cent, bond issue wilI leave a
larger surplus from earnings for distributions on the present
capital of the Northern Navigation than would have been the
case had a new stock issue been made, on which dividends
of 8 per cent. were to be paid.

Montreal, October ist.
To-day the Montreal Stock Exchange was on the dulf

sie -in sympathy with Wall Street and prices were slightly
on the down grade. This was prokbly largely owing to, the-
influence of Soo and C.P.R., both of which were affected inD
New. York. When it is remembered that these stocks have
had an almost continuous rise for a long time past, and that
during the present week they have gained several points, it
is stirprf.sing that a greater reactian did flot take place tor-
day. Son lost only'one point, selling at arouncL 124, while
C.P.R. fell even less, at about 177. The weak feature of the
previous few days was Montreal Power, whîch went downi ta,
around iaî. To-day, this was the only strong stock in the
list, prices' advancing bo i03z. There did net seem to be
any particular reason for the advance further than that bire-
kers were in receipt of arders aggregating around a thou-

sand share .Reports receiving publication just'naw seldom
fail to impress the statement that the buying in Power is for
investment, and that the orders are largely from England.
Notwîtbstanding ail these gaod features, Power seems te
have ail it can do ta, maintain itself whenever purchasers dis-
appearr for a few sessions, Montreal Street, an the cantrary,has been keeping its position in the face of lack of buying,and upon the appearance of a few orders this week the
'Market took a jump ta 188, one point of which was lost in ta-clasm general set-back. Mexican has been strong, a quarterly
dividenid ýhaving been declared; it is becoming the generalimpression that a deal between the Power Company and the
Tr'amway's Company is about to bie concluded. Th-ere 1$nathing worth speaking af in the Steel-Coal market, although
Scotia have agamn showed strength and sold at Sa.

SPECIAL CIRCULA R
>W, have "rlared a specîal circuler dealiug 'wîth the eFeurîti« of thekUnowing companies --

Conpdta' Paitfi Rallway Ilinis Tractwcn
LauTenide Paper L4ke of thie WcodeMaeckay Companies P*ez;ca I ight a Powrer
»moire*I Steel Worke Mlonrr Prwer
Rî de JnfoTttrorto Râilwtsy
Tarin Cftyry Wrnnfreg Bettrie RMIwXY

'Write for Spetlai Circuler No. 12.

MÉCUAIG BROS. & COMPANY.
Memlýel- Monatreal Stock Itachattge.

151 'St. Joines ýStýeet, Mnrq
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j OTREAL SE*CTIONOrnO. 332 BOARD 0F TRADE DUILDING, phone M. 2707. EJU8sIno and -Editorial Reprssntîy.v T. C. ALLUM.
1) DAIv r

L ~ ~ ~ UU XA D AT 1ALW AYS.ý most<disastrous, frorn a financa s±n 'it As it was,Reasns fZ FutherRisewas ostly enough between accidents and delays. EstimattReasns or. urter inii Stocks--Montruailigtn hit!erto made -of this loss bave been f ar short of the mxar]awIng to the number of veSsels: taken into considerationl b,
Questi'On-.Height Of the New Quebec Bridge. ing only about twenty, and therefore far too law, and3LMoeay ie Ofcowing to rate per ton being tOOý low.< l

Mbneary ime OffceAfter going into the matter-witlï Mr. Ro bb. SecretaryMonrareon itte is ethee tha nt es
One o themaintopis ofconvtbilty four ocean-going vessels were delayed ta a greate

One of he ~aan t pic of conersation am ong financial leser extent in the river. I s c fsd r d b h p o
circles in Montreal thîs week has been the advances in the haitCts12C. per grass Itonsper nday,rfor delay ta
pay, edeay ot solR a d a % Soa.Pcîi sold at 17 a week o o senger steamships, and 8c. for freight steamships. 0f

dayWedesdy, t sld t i7Y4 So sod a 11 a eekthirty-faur ships concerned, six were passenger ships, witl

ago, with the dividend; to-day it went at 12S ex-dividend aggregate tonniage Of 48 ,627, s0 that the cost of delay wC
equal. ta 128. This is an advance of II points in one week. be $,5,834 per day. It was estimated tlhat the ships were
Still further advances are predicted for Pacifie, while a further layed an, average of four days each, so that the cost for di
te'n point advance is predicted for Soo. ta passenger shipsý woWld be $23,336. Th'b tonnage of frel

Thase who are interested in the market situation may ships was 96,047, which, at, 8c. -per day, wauld amounIt
,well ask what is taking place. Three answers have been ,83prdyor3072frteoudas 

ThsW
given, only one'of which'is satisfactory. neior. was, that bin the total cost to the ships ta $ 54,068 on acca
Soo is about ta purchase the Chicago Great Western. This of delay alone. Wr h aju te coscnie
would meaný that the combined roads would have a mileage th cos 

do efudt e nrosygetrof over 3,000 miles of road, with outiets at Duluth, Chicago pr ùsýget.and Sault Ste. Marie, and feeders extendingta Kansas City Inlteriew wIth Mr. VIpond.,and Omaha and connecting at several points with the C.P.R., Your correspondent >has intierviewed Mr. Herbert
the Hill and H arrim an lines, the N orth-W estern , S t. P au l, and i O d , f M s r . V p ï 'a ' i o i , re r în h s i t

o.thers. The belief that the, rumored purchase of this raadý was ipnd oft essrs. Vian tefandhs fiod reardg is int
putting the stock up was exploded by the denial given.out by sttas' oit Mrec a t forac his ing wTirs aIlnc
the president ofthe C.P.R., Sir Thomas Shaughnessy, who was for a long time the subj'ect of litigation and the cenit
was.supposed ta be consummatjng. the deal, while at Min- of it recently p'assed defiiîteîy intcu the.hands of the ViPC
neapolis during the past'few days. Sir Thomas declared an Sniae iiewiht

1L'esdy a folaw: <If e antd t puchae te radW~ yndcat, ~ncewhih ime contradictory rumors regardi
Tüëdàyaiifol'o*.- If e wnte topurhas th ro(twbits future hâvie been, current. Asked if anything was i

sho ' ld go direct ta London where- the stock is owned. -* done ini the mnatter -of prornoting a company andý of obtalilli
You can make the denial of the deal as emphatic as you like.>' capital far it, Mr. Vipond answered.in the affirmative.

This interview was publîshed Tuesday night, and the fol- "'Wc are now warking on. a scheme for which we exp'
Iawing, mornÎngý Sca. junped, two points and ane haif more, we wîî have no great difficnlty in raising the necessary cl'
furnishing good reason ta believe thatthe rumors of the pur- tal.' Negotiations are. in progress and I arn in hopes ere la
chase had nat .been responsible for the rise.- At the saine ta be able ta announce that -the money is assured."
time, C.P.R. enjoyed a risc of practically the saine extent, '<Is the capital ta on rm ùsd?
showing that whatever was effecting one. road was also affect., 'Largely I he c9pie frb utsde
n g th e oth er. 

liedde"b utewerhopeion ointorcstan dsOco~Iideableof ocal andCana dan capital."
New 806 Issuýe Most Probable Cau.0 

"Wb.at are you.r intentions regarding the dvlpnnpaower?" 
eelpnel

What is the most plausible exrplanation is that the "u dai htw ilfrtisalasempatw

shareholders Of Soo are about ta be offered a plumn in the way a Our idea i hat weo wil frst-ow i nl a them plant ofW
of ew stock ise tmyb eebrdtaa eraorl.Tswl provide a service until we pdevelop aur wav-te

last july, the directors proposed to doubhle the capital stock pawcr."of Soo, making the total $42,000~,o00, divided, as before, into "Are yo tliet to give any particulars of y'our wate
one-third preferred and tw o-tbirds com m on. Th s pr opsal P er «t ouatio .libcr ty , t . n f i i s Y t b c

was adopted at a meeting of the eliareholders in September, cured ? io,13~tT t. ndi tla e ex
and at thle end of that rnonth the directors issued a circular~ "I can tell You that we have an option on a power of larý
altnouncing that there would be issucd forihwith $1,4oa,ooo capacity, near Montreal, which option there is every reasc
preferred stock and $2,8o,oc> cQmmon, in the amounts of ta believe wc shall exercise. 1 a n fot at liberty ta tell Yc
onie share new for each five. of aId. It may be remcmbered where it is lacated until matters advance further, but Iii
that Soo common afterwards sank far below par, at-hat the say that it is flearer than the Water-power we first intende
purcha-se of new, stock at par would have been~ tnore of a using. Our idea first was that we would develop the poW<
penalty than a privilege giving to "rights" a definite value. on thc St. Francis River, icar Drummiondvilleadsnc
It bas since transpireci that the Lndn firm of Sperllng and same ixty..five miles fr9mn Montreal. But owing ta tl~

Comay, dhuring the depression put throtigh a deal f some change in aur Plans this would now only be held as a reser-V
n atu re sb seqhi cei ttl y realizin g a l e rm a s i p o f -t e e n ,,, r a s i at d h t w o l e e aoi t i g d istan c

share sb whichtey~ took over an Iaoino prfit on ther new hrs estime thatwdveo)ynetin~llc 
5

is claiied. It is also claimed that this firm has agi thein os-ae hr.purchasing Soo in the open market, furnishin~ another DêIIïery Within R year.eidnnce .tht there is stin goingoona stock agaS not yc "How long would it . ake you ta get inta shape ta delive

beenannuncd. her isstil $6 80,0c, toc auhorzedcurrent in Maoitreal after yau got started ?e

an d not issued, in the proportion af' $ ,6 0, 000> c'm mon and "W ll" said M r. Vi o d,it woultj ta e quite a hl t
$11200000preerr.A year ago it was reprte that the get aur wter..power into shape and we wauld, therefare, bt

capital ha cen doubled in arder to provide funds to carry gin withwasteam plant in Montreai Itik~ uh
the Soo line throiagb to the Pacific cos.I utPsil able ta niakce delivery within a year afItern we tarte wo Atha th diectrsintnd lfein tI. bI~neof this Stock ta Present, everything seelns favorable for aur project and i

sligehoder atparin rde toimp o oretn the systeni, looks as thaugh we woujld shortly have tbic requisite capital-'

adthat ti ste buir factr in the paesent unexplained It is not genralîy knaw11 that the question of the lheigh
x a a v e m e nt. 

o f th e n e w Q u e b e c B rid g e h m ~ h p . . ,ShPigRéled ag Raina.
I'n.,. --
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NANUFACTURERS, WHOLESALERS,
JOBERS; INESTORS

PORTAGE LA" PRAIRI-El-
MANITOBA

Offers exceptîonal advantages and op portunities- for ti
profitable etnployment of fonds lndustrially and otherwiae.

The MAIN UINES of ail the great RAILWAYý SYSTEMSý
of Canada, C. È. R.,* C. N. R., G. T. P. and Great Northerý
lfltersect.

Free Sites and other Concessions under'con-,
ditions for Industrial Purposes,

For illustrated bookiet and more specific informati1on.-
addrelog

HERBERT W.ý BAKER, Sec'y
Trwenty Thoasand Club and Board of rde

Po»rtaige la Prairie, - Mntb

FACTORY LOCATIONS.
Thé following Canadian munIolpaliles art*fferlng induclements te sleoure manutaoturing enter-

prise. Those Interesteti ehould oorrespend alitthe Parties named below. In erder -te faGlltate
the bringing tolether ef mntafaoturing Arme wlthýmUf#PlOaftIog 'ready to makle speolal oonoessiona,-
we are oharing a very, nominal rate for, oarde U n.
tflii oolumn. It wlil ho furnlshed for the asklng

Meaford, Onti
Has Spl ,endid Facilities toý offer
Manufacturers'ý We want more ini.
dustries,
Forý furthe'r Patcülas., write

fh ldot be prejudiced. h egtavctdb h .T SUTHE$L N
Board of Trade was ioo feet. I e.B ar ' radk
Should Malle Room for Emproe Steamoe. I__________________________

At the meeting referred to, it was shown that the heightof the tallest masts now arriving in Montreal was 141 feet any bridge built across the river. Even these ships couldabove the lîzht load lîne, the shipý being the -Allants Vir- have corne eo Moxîtrealby waiting for the ebb of the tîideginian. This ship would conisequently have been able to pàss when they would have had 12 feet toi spare, the fall in theunder the wrecked bridge at high water with some naine feet water beink 16 feet.to spare. The height of the tallest masts coming lt Quebec ,It secmed to be the opinion of theegierthti x-1tÎs 154 feet. These belonz to the C.P.R. Empresses, which, be weII to, try to give about ten eemeiead rOom undkÊe,so far, have not come tor Montreal, but which Montrealers do the new bridge than the old, but as to this no definite con--,flot think should be prevented on accounit of lack of height in clusion was reached.

CanacianSçcurîitiesý..in Lndon
Domnnion, Provincial and Per Prie Cet 7 LN rfMunicipai Governiment Issues cent sent. 17 RIROSPeSp.7~

Canda 110(Reucd>......... 11 02Alberta Railway. $100.. ................ 7 100 Britiah Anmerlcan Land, A, £C............u leDonneront Dîtto 4 % prior-ien deb. stock ......... 9 9 itto, B. £a4 .. . . . 17Canda UO Reucd)........... lt 02Ditto, 5% deb. stock înoncumlatve).. U8 100 to1gry sort Edmonton Land,'I*l lO......4Ditto. 1874 (Convertible).-.......... 4 102 108 Atlantic and North.West. à5%1 bonde.-115 117 Canada Copaony. £1 ............. 2 2l>to 901............. ... 4 103 J07 Atlantic sont St Lawrence. s aarea ... 4 157 Cnadla N64th.Weat Lmnd, $5. ý..........103 118Dtt.1408...................4 101 102 Calgary and, Edmuntpei.496 deb. atock...10M. 104 Canadian Lend and Ranche. 'CI.Dtto, E10934 ... -........ ........ 3)4100 1lm Canada Atlmntic, 4 % Gold Blonds .......... 9 M 07 anadn'Northcr Prairie Lmnda, 52 2Ditto. 1910.35....... .......-..... 4 1102 103 Canada Southern. lot imort.. 5%0, bonds . 105 1,0 Cahiadian'Real Propierties, £1..............]Ditto, 1938................3 95 91; Canadien Northern 4 % (man.) tuer bondé 99 ff udo0ay1lO.8
Ditq 197............81 813 .Ditto,4 96 (Ont Diy,) Ist mort,. boda. 99 10i1 Land Cororati j~ 88ndDItto, Can. Pac. LO. stock ............ 100ff 102 D tto,4 -epta se.tock .......... 89 9XSt. Ont. and Man. Land -dt noire ".1~to. debe. 1%.12 ................. 4 10-24 103 Dit,%DlM.Y gUaran2te&stock .93 1)5t ithr Albrtaad,1......... ..... z -Etto 1s. ....... ...... » 10 0 anadiain .Vortiiern Ontaio, 34 % deb- stock 91 9

3
x Westsrn Canada Laud, £1......Dit.....................3% 101 V12 anadian 4Nortbern Quebec 4 % dsb. stock 91 93L LACanadien adcfic,. % bonde.s . .. 1011oi LA COMPANIESDitto. 4 ileb.. tck.............]Brtis Colmbia. 1917.........4N 04 106 Ditto: Aj1gqnia, 5 ............ 1 I1 18 Candian and AmëdFan Mo. £10.Ditto. 1911.......... ..... 84 Ditto. 4% ref stock...............I 4 

101x Ditto. dîtto, £2Paid............
................ toIl ........... 0 0 mno tar4 % te tc . 17t M 8 it,19,rf. i .....Daitoa 1910 ........ ............. 107109Dmno tatc o 3 8 Ditto, 4h.e 51............1% 4 stock £1.......... .........1>ltto. 194.......... ........... 4 0 173 7rLst, .....40Nn ail Caa. sor...............9 *ot 19'2............4 101 103 Ditto. 5 % 2neftk.-... ......... I 4o J5 Nor 'rt.nada, Moret., £.c2D

3 Ri::'::::; 95 Dtto. 1od. stock......... ..... .12 15, DttO ternbl debentur ....NIova Scot*a 1942co.Cn.M 
rtaeýi 1

Dito.i ........... .... 8 1 8 Ga d kPe % rk........... bond
Dit,194 .......1-............1' 910 Gran ritt. % . ndd (Priie. bonda.s. A: ~~~

Ditto, 1912 ..... 5 ý0 itý4%bonds (B. Mourltatn) .. .. <49.rutad Luno Cpaida.1
D ....................................... ........ V21Ç Dit,5dbsoc

Ditta. 19.7...........

lam it , 193.....ý...... ......... 4
bod on, 19 153... ......... ......... à

Hmoilton, 1925 .............. ..... 4
Lontde. 1909 ...... ............... 5

Moncon. OM ....................... 4

Ditto, 1933 ..... ... .
Ditto, 1942.. ..... 3Pubt, 1948 .. ....... 4-

Ottawa, 1913 .. ; . kQîsebec C~ 1914.18 ..........
Ditto, 196......... .....

Regina City, 1923.8.................
st. Catharinea, lm26... ........... 4
st John, N.B.. 1934 ... ....-......... 4
Sakatoon City, I198................. 
Tobonto, 19192,.......... .......... 6

Ditto, 1921.28 ............. ....... 4
Ditto. 1909.13 .................. 4

itQlm........................3
Vancouver, 1927............... ......

Ditto ,1932,...........,.:.........4
Ditto, 1926.47................

Victoria. 1940...........4
Winnipeg, 194..........

Ditto. 1918.36 ................. 4
Ditto. loto40.......... ......... 4

1s~

102
107
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*98
102
82
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92
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99
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101
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1026
lotz

Ditto. Great Western 5 % deb. stock.
lotto. Nor. of Can.4% deb, stocki.~

Ditto, Mtdland of Canda, .5%9 bondi.
DitO WeII.. Greý-n5 Bruce, 7 % bonids.

retôk...........

DÎt., r52d ipret. stcit...........
Dîtto. o~.stock - . ..... d ..

Grand Tnk JunOtion ,5'%l)nr.bonçsGrandTbnk Weasrn, 4% est mort. bonde,..
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Ditto, 4 9tdeb. sqtok..............
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Quebec Cetri % deb. stock.. .........

ttto,:5ý n *%2i4çb, stock.............

Batk of Brtish Nlfrf America, £60W.
Banik of M outrat 10)...........
Candaln Baiof; ribrc,50 .........

1-e Rlng, 4% delta. ..........

~PrPýc Cns. deb. stock.
)- owst,. 44 96 deboa.*"

tel. prd. stock

eral Ekctri, ord., «
ton Mil, ......d ....

îetfM a$ U11 I dea. ......
JIis of Canada, 7% oÇreI 510..
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Ha O MARk &CO.
Trorlonto Stock, Exohange
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8 CDopthall Building
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application

W. Graham Browneý & Co.
801d floalos, MONTREAL

CANADIAN

]ENGINEER

Ile only paper in
Canada appealing to

the civil, mechanical
and eleatrical engi-
neers. No. progres-

sive engineer eau get
alon vcry well widi-

out it. $2.00 a year
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<Unliated)

Bffao ,» . . .. ,. . . .. ... .
Cobalt Central ..... ......... ...
Cobalt Lake .......à..............ý -Cobalt Silver Quet 3 q6 uarterl
Uoniagas......... ................
Crown Reserva .... 4 % seml-aonually
Fusar Cobalt... 5% Jan. 2, 1907
Green 1Siechan .... ..... -
Kerrake. 1 . .. 3% quarterlY
La Rose » ..... .. ...
McKinley Darragh . . ............
Nipissing (1) >.... 12 % annually
N S. Silver Cobalt ....-....
Peterson Lake .................
K'ed Rock> ... ............
Rothsthild Cobalt..........
,Ilver Leai ......... ... ........

Temîscansiit.. ................
I rothowey N' aw .... 4 96 Mar. 80, 1907
Alta. Goal & (coke.. ....
cao. Gold Fielda
Consolidated Mine$ iïï ov1 107
Dia. Val. Coal .... ... ...
Dominion CopPar ..............
Granby......... 2+196 Sept., 1907
interna. Goal... 5 96 190Monte Chriato ,-.: - 1*9 ýrarterly
North .tar 2% De 20 1907
'Novelty .................
Rambler Caribou..
White Beae :-

BONDS.
Bell l'et.........
Cen Col Cot. .
DoM CeaI......
,Dpn Cotton...
Doýw lrou & Steel.
Dom Textile a.

HlfxEe....'

HavassaIfl .

Keeain iour Mille
Lake ot Woods Mill
Laurentide Piper...
M ex Elec Ugs '''
Max L & P *ý

MontsSt Ry.
M.Dt Water & Po.

NS.Seland CeaI
--- Cos'd

Oirilvie Millua ..
Ont. Elec. 11ev ..
,r-ca br.8 Ltd..
Rich &Ont N.,....
Riosuleiro,.... .
San Paulo.
Tinldad Eet
West India gleet..
WindsorHoe...
Winnipeg Blect ky.

2* 24 4 10
a 3 4 10:
>4 2à b Il
3 a 17,
21 2* 17

B< 8

2q 21 1 7

8 8 6 12
- 1 1721 2j 1 7

2*2 2 8
21 2 1 6

2 j I
2 2 612

8ý 2 1 781 
23 41

2j 2ý 6 12

24

67 63
24 19

85 70
71 64

581 58à

.741

TORONTO
salas

Price Pries Week
Sept. 24 Oct. Il, End'd

'08 108 Oct. 1

112 110

47

16

... 501

91

108

40.1 i9*

25

MONTRIAL

Prtcs Price Priia Saes
Oct. S, Sept. 24. Oct. 1. Entd'd

'07 '8 '08 Oct. 1

19~ 71 Il 17 164 160
56 61 68 644M 403

471 46< 61 60 bt 50 135
9790 101 ...100b 100 6t)

66 88683 7 583 ii 68:
92 87 64 62 64 6

S122 - 122 25
74 9 92 1 84 160

106 104 -.- 112 ... 112.
90 87 102 99 102 99 50

104*10 ItÎ11 ... 110 107
129 116 110 106 .... lue..
Bo0 -6 71 70 71 70.

100 .. 9. B . . . .. . .
e.54 64 49 48 50 49 12

los10 .110........
-,.107J 105 1021 10- 5

120, 1116 115* ... 1.. 3l 20

34 82 34 82 5

105 ... 10 0 ' 10

.... 1106 .... 1... ........ 11.... .... I.*

8 2
39 381
20 19*
liO 108

163 '55
68 64
14 12
4 84

59 581
282Il

89 871

Il 
2
s

42 41
20 19
116l 116

170 1619
32 b04
13 124
4 si
fié 6t

102 Ob

87* 85*
140 .149

1<,

102a 100)
1917

*4 26é
3à .21

101 .

100

72 1

106 ..

'Si

87 8
858

12105

.100

88
93

090o
104 100I

100 50
106 95

621 58ë

ai....

17 14
1..

94 ..
91- Île
76 761
86 84

85 84

107 ..
12M 105
89 ....

101 ...

104 101

'100

90.
101 1004

BONDS Bonds Bod. Çot andtiId.

STCK ~jecnted on. pincipal Stock

A. E. AM"' tu COMPANY, Limnited«
EAST ]KING STREET *TORONTO

Stocka and Bond& Table-N1otio

was 5 pet cept.; the Crown Bank's was 4 per cent.
Tetobanks amalgamated, 1908.

tAlthe Preferred stock of the Canada North-ý
West Land Company bas been re'tjred an4,th.
common stock has beeo paid off devin to i8p
aat par value, reducing the common cptlt

$294.073.ý75,
tDominion Iron and Steel Co.-The satlnt

outstanding in the case of first mortzagebonds is'
t7,492 000 out of the original issue of $8 000 000
The second bonds criginally amounted to $2,500,
000, but have been reduce4 to 81.750,000.

S Crow'a Neît Pass Co.-ýBy thse bonus Issue
of JulY 15, 1M0 6Mon present total capitàlisatIon
je equal to 109% on former. capitalîzation. ; 1

Priceson Canadian Excisan4ei are conspared
for convenlence wlth thosa of a y*àr ago.

New York prices (Frday) fnrnishad , hiý
J. R. Heintz & Company (R. B. Holdes>
Traders Biank Building, Toronto.

Montreal Prices (close l'huraday) lurnlshodý
by Hurnett & Co., 12 St Sacrament St., Stontreal

Britlish Columbia Miînitocks (cýlosa Thun>-
day) furnlsead by Robert Merediths & Co. 45 $t
François Xavier Street. Montreas

Quotations of Cobalt Minioz Stocks are tlsos.
of Standard Stock and Mining Exchsange.

AU Conipanies named In thse aboya liat: wll
favour the Monetary Tineq by sendunc coptes ol
ail circulera lasued to theie sharehoôlders, and by
notifying us of any errora in the ab ive tables.

New York Stock< ExcIlag.
Yesterday's openssg and 2 p.m. quaoitti 'nes

N. Y. 3tomok S'cohango. wlth conlparlom.

Atch. Top. & Sente, F.
Balt1more & Ohio.--« ý
Hklyn Rspid Transît ....
Canadien Pacifiec...
Canadien Southaru -.
Chea. & Ohio ...........
Chicago Great Western,.
Chicago Milw & St. P.:..
'Chicago,& N.W ..-.
Colorado Sou ..........
Del. & Hludson.....
Del. Lack. & W ....
Denver & Ria.G.,..
'Di. S. S. & AtIs»tic.

Pfd..
Irit R. R............

1?lrst Pfd ........ .
Second Pd d.. .

Gt. Norteero Pid.
fil. Cen...............

L'aille & Nashs.
Mexico Central ..
Mino.,S P5 et S . S M....

. "Pfd.
Mo. K.as. & Tex ... «
Mo. Pacifie....-... ....
New York Cent 1 .
New YIork otiW.
NIls & Western......
Norther Pacifie ..
Penneà. R. R.........
Reading ...........
Rock [sland...........
Spu. Pacifie ............
Sou. Ry............
1*vztg (y.. -.... .....
Union pacific.. --........
'Webash.R. R Ptd...

Aenelean ('ar Foun dry....-

Anmal. Copper..... .
Anaerlc.a Cotton àll.
Ass<erlcan le Secs ....
Ainerleat Locomotive ..

Anserlcas Susaltins-,. .
. 1. Plid...

Amerleus Steel Foundri'..

Americau Sugr ......
Anserican 'Woolen .
Anaconda Copr.:::
Cent. Leather.>.. ..
Colo. Futel & [rosi....
Cons. GaisN. Y....
Corn Productu .........
Distillers .............
Int'1. Piptr. ..... ... ..
Machay CoMqe»1eis..ýj..

Iiat'1 LÇad..........
P.îc Mal.........
Pao. G as. .............
PraseedaSee Car..
Ry. Sisal Springs ...

.Rep. I me & Sel

U1. Sl..bb.........
U.J.S S. Ctel ........ ..

1.7. S.Rb ..........

US Steel ...de .
Wstinghouse-.........
Western Union ...
x Ex. Di v.

2 pý.ns
sept U2

97
481

172J

1844

168

140

lm8

1211

21

158
258

881

3
2.5

78

77
60

Open,« 2P.M."
Oct. 2 Oct. 2:

18

**291 29

124& 128t

1211 122J
14 , 1

102 10

.... 26*

74ý 74J

46 d6~

89 soi

lm,

... .. ... .
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ýD EBEN TURESFOR SAL E .*ece~c oi, basket -pus,3 t 3.bask
SC OO D BE TU ESHide$.-For, several weeks past the hide market las b$CHO leclining, due mainly to the f act that the price of leat'aas flot advanced in, keeping with the. price of hides. Pri'iow sýeem to have touched bottom for a while, and are fi

the trustees of the Banks S.D. No. i466, near Dauphin it the present 'leviel. Mlost tanneries are fairly well stO)cl
Manitoba, having received authority ftrm the Ministry cf vith summer and early f ail hides, and dealers in the
~Education, invite tenders for the sum of $î ,ooo in ten deben ;entres are pretty *rellstocked ahead, so that there is
tures, each for the sum. of $100; the said'debentures to beai nuch further trad ing tg affect the market. Canadian tannE
date the first day of October. 19o8, and payablef to thebeareji re backward in -placing orders at the present prices, and
ait. the Bank of Ottawa in Dauphin, as follows, !n ten annua' ag-ree that the present'level, is toô high. Canadian prices FI
paymentsj which will also include interest at thé rate of b peýj ,hus decline further, before much business can be done.

~ceitt' per annumi.- 
geat nlany small, lots are beincig held over by small'dealc:

Debenture No. i, for $Ioo, payable ist Oct., lgag. 'rhese ,are being o:cffered broadside to tanners. This aga1
Debenture'No. 2, for $îoo, payable 1 i1o. tends to further. upset the mnarket, and there, is likely: to be

I2 ebenture No. j, for $îoo, payable et 1911. further decline before a rise., We qt;ote:-Inspected hidE
Debenture No. 4, f Or $100, payable de 12 'o. i, steers, 9 .3c. ; No. 2,ý 9c.; cows, No. ,c;No
Debenture No. 6, for $îo payable li 1913. 8c. ; No. 3, and bulis,: 7c. ; country, bides, 8-8 3c. ; 4eity cý

Debntue N. 6 fo $io, ayale tïc>.ý1914. ikins, 12C. ; country, 10-12C. ; lamb skiis, '4 te 55c.; she,
'Debentr No. 7, for $ioo, payable j, 1915 ings, 4Q -to 5oc. ; -horse hides, No. il 82.50; horse hair, 28-291
Debent'ure No. -8, for $ioo, payable "t » 196. tallow, S3 to 6 34cc.
Debe nture No. g, for $îoo, payable tg 1917. Provlslone.-Receipts of dairy butter continue'very larg

Debenture No. ici, for $roo, payable " igî8. and the quality-is much betterthau last week. Owing to tl
ýd>.Addres 1s t .o J. Farquhar, sertr-tes r 'Banks S.D., extremely'higli prices rulirig in the country' the local mark,

Ochre Rivez,., aioa 
is stili Iquite firm. There. is practically no change in tibutter market; receipts are fairly large. Ail pork- produCcontinue very high in price. We -quote :--Creamiery printiIVETMISTE, BC.2 6

-27C; daiy prints, 2Ï3-24C. ; eggS, 22C. ; lard, pails, 14y4'

CIT Y 0F E W'tubs, 
14c. ; honey,;io34-'i1c.; beans, $?.î-$2.20 per bushel-Debentures~ Fo-Sl WPOI....The London. wool sales openedý on Tuesday lasý

Oebentres Fo SalCable -adices, received. show merinos unchanged, fine ClOS1ý
-breds fromn pair to 5, per cent. loweri and coarse cross-breds.

Sealed tenders addressed to the undersigned and marked per',cent. lower. The second, day of the sales shows
"Tender ,for Debentures Il will be receîved up to 4 o'clock further declines in cross-breds to zo per cent., merinos

,p.m., on Tuesday, the 27th day of October, igo8, for the pur- rnaining- unchanged. ,These, comparisons are made with th'
chase of the following Debentures of the City of New West- closing prices of the July sales. The decline in cross-bredminster:will 

effect the Canadian m arket to a c rresponding xte it,
$37,000 Public School, igo8, 5o years at 5 per cent. Canadian fleece wools corne under the'head of cross-breds

32,500 Water Works, zQoS, '50 years at 5 per cent. both fine and coarse., The Canadian milîs wili either buya
so,ooo Street ýImprovemenit,, 1908, 5o years at. 5 per cent. this decline or notý at ail, whatever, local fleece remains.
6 ,soo Fire 1908, 50 years at 3 per cent.6,oo Marlet, ig)o8, soý years ats per cent. 

Montreal, October i5st.
Interest payable half-yearly on the first days of janiùary Butter.-There has been a Sharp advanace in crea1Terý

'and july, in each year. 
and, dealers have been pymk25c for Town'ships, 211th

Tenders wÎlI be received for the above'Debentures en country. This stock cannot be sold unýder zs25Y to2eZ
bloc. Deiivery wifl be made at the Bank of Montreal, New wholesale, although the hield goods may be had at 14c. ls
Westminster. In all cases accrued iterest will be added to CheO6.-~.Recept are unexpecteýdîy heavy and the tO E
the rate tendered. 

isstill weak, notwilthstaniding that the mnarket lias declflee
The highest or any tender not necessarily accepted. about 5jc. the cost in the country. Easterns and Queblj
Copies', of. the by-laws and otherý information -can b, eh-b are costing- nearly as mucli as Ontarios.

tained on application te the City Treasurer, New Westmin- Eggs.....The mparket shows an advance of Y to 1c- Pel
~ster, B.C. 

do2en, probably'owinig to cool weather. Production and ro-N. H. McQUARRIE, City Treas. ceipts have been nîuch larger than last year. Dealers are
City Hall, New Westminster, B.C., Sept, 18. igo8. paying 185X to îg.Per dozen country points for srih

____ ___ ___ ___ ____ ___ ___ ___ ___ ____ ___ ___ ___ ___ gathered and sielling at 21 ta 22C. here, No. i candled stockbig20 to 21C. 'l'selet 2.,ad boilers.28c. per doze,Demand'is good.
COUNTY 0F PRINCE EDWARD, $35,00O Flour.-The market is un~changed at $6 per bbl.,DEJ3ENTTJRES FOR SALE bags,' for Mani'toba spring wheat patents, and $ 5.5o Ill1seconds, $5 to $s. 10 for Ontario winter patents and $4.40 1'

Sealed tenders addressed to, the undersigned an ar e 4. 5P fr strong hakers.
"Tenders forke GodRo' 

ay.-..The miarket holds steady at $12 to $ 12.50 peir t

"Tenders for Good Roads ~~~~~~~~Constution" will be received up ,for No. 1troh,$o5 
o$ 0frN.2etaade

tiî o o'cîock a.m., of Thursday, the twenty-second day of 1 S o rinrty, $oer toxe $1130 fo8. 2 exrand

QOtober, igo8, for the purchase of debentures of the County of les fo$7 lnrClvriixd50n 
&t $ n coe

P inc e Edw ard am ounting to tliirty five thousand dollars to $ . - e an fo50. o ti u s s e d a d f i n

principal moeitrs oradoehl 4ý ecn. h.quality of the offerings is excellent. Dealers are' 5til

repayable in equal afflual instalments comnposed of principalpang748 ad9cprlbfoNo.32aid 
bÇ

,fnd iterestextending over a period of twenty years fron4 ) th3hde , 8pcîeY, and xc anr lb. for Nos. : 2 and bee
28h ayofSetenb 90ig8. The annua intlents payable r e

at the Bank of Montreal, Picton. 
nespeCtively, and are selllng to tanners ait i/c, advance*

The highest or any tender not necessariîy accepted. Any NO.~sin ar2ot s.ecN.îhrebd being $1,oah
Iiformation desired may be obtained by ae drNo. 

2 beheg * 1.5
tD. L. BONGARD,

Treasurer of the County of Prince.Edward. CALLI NG FO TEERPito, Otober st, go8. O E D RIn calling for teniders for the constr~uction Of~
COMMERCIAL M~ARKETS., bridges and bu -ildings rernember that there is a paper

-which 
ecethciian. trcirq- ~ ~ ~coldpî. Toron~to, October 2d.ahstecvladsrcug
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t PA------SECTION
ëANADA AND THE.SILVER QUESTION.

iteresting lAtter .IroM a, Uolted States Senator-Mininýg
Engineers' Visit to ,British Coiumbia-Insuralce

Managèr on the, Coast.

(From Our Own Correspond1ent.)

Vancouver, -B.C., September -26th.

Mr. MoretonFrewý'en, financial expert and a *irector of
the Grand Trunk Pacîic, was in Vancouver this week on his
.return f romi Prince Rupert, and has given out for. publication
a hitherto unpublished, letter whichwill be interesting ta
fifnanicial men. Mi. Frewen is not unknown on the American
continent, having been 'connected promainenltly with large
ranching compa nies -in the-western 'states some'years ago.

;IIis home is now in London, Eng., w#ere hie acts as adVisor
to several large învesting 'corporations and syndicates. On
fris trip to Prince Rupert he was acting on behaîf of the other
directors who are -individually, investing in real estate there.
Ht 'stated that he was well satisfied 'wîth the outl.ook at the
Pew texmini4ýs'on'this'coast. It did npt rteed auiy optimismn to
see&that there would be a marvellous development ail through
the 3Ž49rthern iunterir. The harbor aLPrince Rupert was al
that could be desired., -wlÎi-e there _wasý great -minerai' wealth

,in the territoiry contiguous to the liine and -flsh u'esources in
the waters roundabQut. J

.Mr. Frewen s cônmments on the silver question aroused
nauch discussion. < Ont thing I want to say.to you western
people,,,, hie remarked, - is that you 'wilf have to talce hold
ýof the development of, yqur silver industry with agreat deal

more energy than you, have shown s0 far. There, will also
hâvýeto beý taken up thé question of'exchange with'China,
and these matters, must siuuply'be put right. , tcatnbe done,

~tao, and I shall be glad to be of any 'assistance I can iD throw-

'itig ligrht upon ,the available methoçls of reachinlg a uniform
,stan.dard of,,.exchane betweuth «on e interests
lie closely associated." a''swpe

Whore the Troublo le.,
6ut 'pIow ingoiscussîon: oq the subject, Mr. jFrewenýj $7ive
ota letter writtexn to huznself by Senator johni P. jonts, of

Njevada, who was in' New York at the' tine. It was written
ILait May, but the econ'ornic problema taken .up .is just the
saie to-day as four rnonths ugo. Senator Jonesý wrote: "
have.ireud your evidence before the Hlouse wlth pleasure r(nd
conlviction and 1 agrte 'witb~. tbe plant advanced by the late
Loçrd Goscheni. 1 agite wtb your view that the trauble us

npFnow with our currency or yours, but i the' exchartges
between the West and the Orient. This involves us in the

#Ilost compltx ecortomic probleint of our tinxe, for if gold prices
ýare to continue to rise, as 'too surely 'they will rise, and silver
~prices to fali, and fuil Ithey mnust iinless the Indian mints re-
Openr atad thus expand the Indian currency, what a crisis it is
that looms ahead. And yet it is this problera of broken ex-
changes with half the world, the bonus cheap silver affords

-to Asiatic exports, the contraction of hier imiports, the con-
ýsequeirt favorable trade balances of Asia at our expense-it
is just ibis which has ever constituted the real 'silver
,question.'

«"This has been the buirden of every speech I have made,
jin the Senate. But' is any American 'Commnission gropine
in the dark, as Congress is now groping, likely to happe~
ýon the~ re.medy for this excliange discolation fronm wiçh ou t
ýtrade and your trade also mnust sufier more anid more ase Asia
,,develops industnially? But while I rejoice that yôu, andi ltre
ýati0 tJuere a fe oters4resti_ obe foud ,pressing forward
to the light, 1 do not think that TI~ uÏr-gain get down into
,the zrmâ of this conmvtms7. -I-eim au-.. Y.. rya-~sie
j emigrated front Englund and t'ook my famnily with me, a
protest'1 stppoA,5e agis RÇel legiseion'on tlrtencý thon

-1mVn1ýng-A qurte 01a century làý,1'WJas .amobgstl.the
~earliest of the Californiâ g914 eekers. We there did what
was meohiaiGQl[Y ýpossible to help, tke world.tNvard gold
monometallismbuit raree-with You-'l n thinl<fng that thé

ý greater jtht.spPPits,ý, gold thegreatertz-dieçlatiou o0 é
the exchanges with Asa saturate -with tht silver monty y

r o c 1tý ia t i n t h e e tn â t e g o f d l l l o p , ' f e h é d ' w îit h a l l

f oun der, ug~uttefated to witness tht ult4

-- disaster __________________ Iq

'CÂBLE Amiumas "Fnq#àWcteEs CcabE iWVES1%E UNziO

Canadian Financier Liinited
Promoters, B rokers, Financlal Âgents

<Lbca1 iidustrial »a'nd 6inancial' shareg' bonht' and s6ld.,

VANCOUVER, B.C.

There is nothing, it seems to mie, stranger, nor much
,sadder, in -history than the fact that public opinion has been
so drugged and duped that it secs nothing in the exchanges,
with one haîf of the humant race, excepting the price of the
silver hulljon of Nevada. _The nMÀ1ls qf New Engl4id Qifer
cotions to 'China; China Would wish. to 'buy, but how cani she
buy-hnbcas of the f alin 'the excthange, two 'of hier
dollars or ,two 'af, lier tael5 now -buy Icss -of aur standard
money than formeli, did one d'ollar or orýe tael? And yet
to-day the value of the dollar and the taei to pay wages i
China and to 'buy the pecessaries of l'ife- there mis -steady, oir
evêfl rising." Perhaps- I 'may I'find'the ýoppor'tunity »lateÏ to,
write why 1 approve of the Goschen currency comprom~ise.
.More than that, I would gladly gzi'e' vidlînce beforea' dontL
mission, whether, ut Washington or Westminster, on thé
probfê'ems of fàrtign iexchangets; but e'brk, real constructivè
work, 1 fear I must leave to anothergeneration."

The vîit of the mining engineers to British Columbia
should eventvally prove very beneficial to themining industry
here. , This, w-zek they were on, the -coast, spending .seyera
days on Vancouver Island. On their way to the coast, the*'
visited the greae mine'ral- districts of the Bâoundary and Koot-
enay. Altogether, they saw the possibilities-of the soutluern
part of this province in.. their particul'ar -lne. -As the party
îs composed. of sanme of the most eminent men 'in theý pro-
fession-, i is needless to 'remark that they will have to 'take
note of the resources of eaçh Iocality. Ten years aga the
iron and coal indulstry in 'Nova Scotia, in Sydney in particular,
was nothîng compared to the immense operations of to-day.
Asý Yet, the miî:ng indxistryý of Canuada isý but in its infance,
and ini ten Y'ears more it is not too unuch to say that there wÎll
bc iron manufacturing industries in British Columbia.
Everything is here -for the purpose. ,,The mieaa resources
of. this-provipce have perhaps not hiad the attention they de-
served, but worthy thîngs are not overlooed an' h iiof. such men as the minîig-engineers will go a long, way t4
bring before men'whohave the capital the.advantage s of in'vesting some of iÈ in mnining in the Pacific province of- th
Dominion. ; ,-. 1 . -:

1v is gratif yin g to< note that'af t er many nionthis the bn
cl earings of Vancouveri have at last shownl a tendency .to, rîse
This is -the second or third increase aver the correspondiný
period of 'last y'ea since the depression 'started almost twelvi
month ago. Theý încreasê may 'not be very large, but it, iý
inidicatve oftht betterment of genieral business eoùdition'.op

.Last week, ir' was: mentionediný this columnn that Iii
C.P.R. was handliiig so inuch business that ah increase, ii
eaýrnings would.soon.be oted. ,'j'his »week, the, niouncmn
is made. It came a uittle soonerlthan expected, buti 'it
welcoime nevertheless. The prosperîty of the raîlways re-
flect the prosperity gf t coyntry art e T ax nqd incrçase
earnings mnean morerbusînêss ail aroun4.

Thlese indications csmie ati a tim~e whep ,,they â'ar-do'-bl
welcome. The elertiofi caimpagn is on, a fléature that gerter

,{COntinue& On Page,-575.)

- - . -.- VAiNGOUVER.ýB.cL

f L" '~ ~
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I ~W WINN1E

THE 'PIUDENtTiAL LIFE
Insurance C pany

has ,vacancies for t w >irstmen.,

Address

Ilead Office,

Winipeg Fire Assurance Co.

AGENTSWANTED at anlWstr
poilt. Apply,

La H MITÉCHELL Scetr

COLONIAL ASSUNCGo
tkad morwi'ulýpea, Mon,

GENEIAL. FIRE iIgïidîAuE oUSImEssi
Au eteqa to $20.88 for ýevary f1000 Of riske, Comparod

wlt P2: of the aver.age asset of ail other Canadigà
Com'panMle Ma

W. M[HMaager.

TME NRPERINSURAMCE, AG NCY

616 'Meintyt', Block, WINNIPEG.

THE OREAT-WEST EANEN LGU86
436 Main Str.st , alosep., mo.

,9aoîtaI. 83liO..ss.q At ta8 St.Sý
SToa . ti a.i dcred its Tenu, diidoad on 'ta Pull7 Peid PermanentStok a.t ii . n a mn par cent par a nnum for thec h.l1 ea ndn

D e a br ,. 8 19  S i; p r cent allow ed on dhort ter ni inves iie,t..
d Pwlwou e noe.' our par cent allowad on Savings Deposit.. wgjh.Our latest Annuel Report wili b. mailed on application.îmny tos ann rtMortgdge On Real Estate on reaonablé andadeint ecte

B. S. Poph u.. j":VGardon, Ironside F.ares. î.PE ,. JdnEq ?tgJansSoaet, E xprea D~. 'datEs rug i.ter~ îtia 1,ý F. sien S t ElectrcalCo;el L. Taylor,La; . lxinder. E'q' Sicretary

TRE COMMERCIAL LOAN
and Trust Company

1 Ot¶D OFFC 1 Port90 Ave.,WuiI.
vice-lLeÉOULELq -* N a

COl2C H.kq., Secretary,.JC 
Sa>.FIINS RED~ FOR 1 NVESTWIEN4r and Intrest alet,.dUt lilobéat rag8 S ei pI.cudWRrrg FOR, COPY OF LAS? 4NNUAL REPORT

tagize Aidous Ling I

EMPRELO0AN,: COMPANY
ltead Office, WInn<îpeg, Mlan.

"A lithjted'amounàt of stock -for 1sale at $1120.00-Per share.ý Pays .8%.'.Debentures Wn any ainounts fror» -$îoo Up.>-wards issued, bearing S,% interesti
HO1Iýy Bynes, C. W- ýClawk 0 LD. Chaa. E. SIMPSOflPremident «ie-r. Manager.

Bank, of Hmnâji, Cbanm.r Wint4nu agM,,

Ifhe 7STANDARD TRUSSCMA
T TGOÙDO , E e., *. p.,p.,,,A

WIf. aHT* M a. the Z Vce Potu»MET C. P. R.,VICE PauiMuT.

& g s t o r in i a n y O tiair ; = 0 1 : 4=a. ,t i i c p d t .f .U
iqetThl»,,ý withConip any béaf

iS4l couU.d,

Th esenTrust Cl
C" Board of Directors--Head Offi -i WIMNIPIIh* BC, ~lo'N. R, P. OLNVîce Prosident.

D. H M DON~J)W. Ruaau, Managing DàiroCt«n o n .J . L M a. J r i i eM o À L L O NIL X A C a u m a: ? ï I. D. MC A LT ý. G . . M CC '. pqav M .?.1. G. Tuitap, M.. i * n C. 'G RAtjY H oN.j. H. Ro UE
Roe". G. 'ag~ 0  F. E. '""TeroCOflUEvtvI~.,t A.CGrnZ Guranteei or 1uurlý

,;at inaUrd

OFFER FOR SALE THEIR
15 PEP, CF-NT. E NTR

sKo Cnnneo xoo n vr. In'ert' Payable bait..yearlY.F rutfrgara, pledged as coriateral aecurlty, Wrýte for our la'tAnnual Re]438 Mai,1 st., 'Wxpný1NL B U L L P r de mt W . I D A T. E U

(:0111V4111v, Iiiiiitec)
K

l' A R
LANDS,(AI,

l", G.
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OLDIEDKIR By & GARDNEF
Real Estote, Insuranceand Financlai Agents.

and iz =u ;:-Sit.. for 7aeOl and ýmnifeunZpro« atbOàa apet.t e» P prtford îU'nrPts on n aM& #

TIRE
Middle West Investment Cool

A u th o riz e d C L pîmt e . s 5 2 0 0 <
$hem* $100-00 enoh r wb in e sffoS d.

I c as h . ? N a 0
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WINNIPEG
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AD VERTISE RS

Cmoow #~DrIa~NUB TUPPER, GALT, TUPPER, MINTY &MelTAVISHi
T. ï M m L.LC. W.MnZ. IEBARRISTIERS AND SOLICITORS

LL

F.eW.' HEUBACH, Ltd. TeO NC.MTvI

W[NNMPG. - -- MANITOBA.
Investment Brokmr. Re«ntmd Real Estt Agentb.

The managemont and s«arimu et Opony for non-résidents i m ain, CI r»k so n C ross M Men z ie.
Amenasa.m a sei Iittr. 9 h CH %RT'RRD ACCOUNTANTSI.. .... NEW SANTON BULIG.omains .Association. Cbited te praice te aui ?rovi 4

et thé Dominion
BANK Or TORON4TO CHAMBRS WINNIPILG

W. J. YOUNG et? Co.
iLixITN.

INDIJSTRIAL, BROKERS.
Home manri< Duiidia,~ maî% streot.Ie . CRtOTTY QU CO. Rent~iàïa m anage-

j 402 McINTYRE BLOCK ConrofPRAE AVENUE adi MAIN STREEWNI~G. j. Lov PHONE 7M I Boy and S.11 on Commission. SOK N OD____________________MENT _WINNIPEG,__MAN. On Toront, Montrel. New York and Londn Exchang¶
BROKR ai FNANIALASEN WINIPG, AN.Telephone 1992.

Fryer ~ ~ L r&t o Mn =O~nd D. A. PENDIER,
COBALT STOCKS out speclalty CHRAtrjtEcn ACCOUNTANT,

Buy or Sel] on Commnission om 6&5 ecaisBn Ig IIIEM.

Sil Portagel Ap'e, WINNIPS44 MANi. Phone IN 7M 6&3 Mrcat n id. WNIE4Mn

IMedicine Hat, Aitdk-Quck Job Print -Company's plant

PHJLLIPPS LU, W HITILA Idestroyed. The buildingwas owned b>' Mrs. T. W. Ireland.

Barri-toea, Atuoraeya. Solicitor. Etc. A full insurance was carried.

lutte31-83 M*archaniiUBat OitaMberat WINNIPEC, 011111111 Truro, N.S.-Dairy building, vehicle sheds, piggery, and
HUG PILWP Cbl Adrui 'CA kPHIL" chicken bouses at the Agricultural College Farm, destryd

HUGH iliLIPP9H. W. WHITLA Loss, $4,500; insurance, $2,100.
East Toronto.-Grain warehouse, of Messrs. -Han &

SOME RECENT FiIES. ýComnpany, Danforth Road, completely destroyed. L9 sî on
building, $z,Soo; on grain, $2,000.

Orford, Que.-8oo acres of pulp and, cordwood destroyed. Tewtr lt-...runhuecmltl'dsry

Godfrsy, Ont.-Mrs. Scoles barn and season's crop de, d hmsnCmaysswil lodyn in de.
ýstrOyed. stroy'ed. Loss, $6,ooo; insurance, $3,800.

Ooid Springs, Ont.-Mr.. J.ý Thomp>son's'barn and con- .Southwold, Ont.-Dwellhng of John Shaw, on Riïver Road,
tents destroyed. coxupletel>' destroyed. House insured for $2oo; contents for

Brookvilis, Ont.-Electric liglit station damaged to the $250. Fire, started from kitchen, stove pipe.

extent of $5,000. Phoenix, B. C.-Greenwood 's dyeing establishmént, Vic.

Webbwood, 0Ont.-Ç. P. R. roundhouse and two locomotives toria Hotel and Jones' baker>' destroyed. Cause, gasqline,

destroyed. Loss, $20,000. explosion. Loss, $75,000. Hotel was insured. - i

London, Onit.-Shed in rear of 70 Maitland Street, de- Hamilton, Oft.-Slight damage to Hamilton Dairy1 ýom-
stroyed. Owner, Mr. S. LefIL pany's building. at 94 Vine Street,. Dining rOof' A.

Halifax, N..-Chief justice Townshend's bouse slighily Jeflniflgs' residence, 58 Ashley Street, damaged. 1

<Iamaged. Cause,. incendiaries. North DaY, Ont.- Sawmill and about 3o0,000 fe of
flotan, ~sn.Fou wbaf tacs onedbyW, Watkin, lutmber owned'b>' Thos. Darling & Sons,.,destroyeçl. Se~ea

,destroy'ed. Fire started from threshing machine. sn>all dýwelhings ýami a storewere also destroyed. i

N#orth Torofto.-Mr. A. H. Dewdney's hou se, Victoria ,Madoo, Ont.-Grîst miIîl owned and operated by J. WIiy-

Avenue, completely destroyed. Cause, overturned lamp., tock & Sons, ýcaplet'ely g'utted,, The elevator and en&ine

Calgary, Ata.-Standard Soap Works damaged to the room were sgved. Loss about $5,ooo0, covered lby însur4uce.

extent of $4o,ooo. The loss is fuilly covered lby insurance. Toronto.-_Huse owýned b>' J.' Garrick; and occuied~ by

Alberta Confectionery Company's plant daznaged to~ eteht of Mir. Majur>', 164 Ontario Street, damaged. Loss on building,
about $700. Case liretdstv.~o ncnets, $175. Kitchen of Daly House darnagid to

Latohforqi, Ont.-Planinig miJl and car' of lumber belong- eXteut Of $125s. Fire started from kitchen stove.
pn oE iîrubr oip'yesroyed. Loss, $30,000o.' St. John, Qia..-Grocery store of R. Goold and Mrs. L. V.

Rqglra, Sask.ý-Vacant house on Q.sle.r Street bak1ly Poulin's milliner>' establishment badi>' damaged. ,Mr.

,damaged. Mattress factor>' of the MCarthy Supp>' Çoniý GooldIs loss was partially covered by insurance in -the follow-

pany, sligitlY dam~aged. ing companies: -British American, London & Lancashire,
OrangevIiIe, Ont,-Residence and contents cempletely' 1 e- London Assurance, Caledonia, Queen, Liverpool & Londg &

sitroyed. Ownèr, Mrs. Hillock, Princt-of Wale Road. Çause,.,-Gù*, -Aliance and Gîardiaî.: Central Verm1gnt 4ijw4y
unknwi.ridge damaged. Cause. spark froiii 1ocomotive.

unn[n î

Amuset inveetiutos Liquidatkao Trei coè

VLKNON PICKUP < à CO
1A18889898t ami Auio i I

-:àtm.ber et th* Kastim"* or Cbarterd Affonutants tu1ia nglani4 *filés
itunlinn l Aouontants sei.t U.S.A *

Trelephene 3833 422 Ashdown Bloc, WI NNIPEGj I. a

OSIER, IUVIOND & 1TO~
STOCKC BR§OKCERS.
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SViANCOUVER ADVERTISIERS

ROS r SAWH. G. RO$S, 
LEANDER SHAW,Notas,7 Public, IutaJJIIshod ISSS. NOtarY Public.,Inarance, Adjuster.

REAL ESTATE, ?UN!NG, *JNSURANC9, LqANs,TIMIBER a iTINE II5Mo0neY Invested on Mortggge nt entrent rates of Interçat.
TI.' NORTH AXîERICANý LOAN BUILDING & TRUST CO., LTD.NMANJUPCTUREIS LITEý INSURANca GO. -MA'NITO BA ASSURANCE CO. TIRE). City Agent.

RuolsTBiRE» OM~CUIMPERJAL TIMER and TRADING Co.#, -Ti).,LVPTON COPPER MINES G o., LTID.,photno 318, HASTINGS STREET WEsT, P 0 Draw
VANCOUVER. B. C.

DOMINMON ýTRUTir ýCO., ùd.
SUbSCribId capital * 500,000Pald.up Capital ** 130,000

Ex~ecqutors, Asaignees, Trustee.
C»IN N Estates Managed Admlnistrotq,

Investment Agents.
- J. B. MAHRSg resdent

W. D.BRYDONE JACK. ISt Výice Pros.y ~T. T. LANGLOIS, -2nd Vice Pres,
-' JAS. A. THOmPsoN, Treasurer.

NEAD'OFFICJE-321 Hastings et., W,, Vancouver, Bo.C
.B1PRmnlâh Office-New Westminster, B.C.

NIEW INCORPORATIONS.

The head Office af each company is Situate in the town~or city mentioned at the beginning af each paragraph. ThePersans namned are provisional. directors:

ýOast Lumber Ca.
1 Valley Coal Ca.
, Creamery and Produce Ca.hwag-er Schwanbeck Grain Co.i. Peters' Sons, $199%00o; W. PtIsers.
es Gas CO., $40,000; J. W. Halmnes,meCs,

L -Telephane Co., $20,oa R. Sîtvens, .Sih
hof Hotel Co., $z5a,aoo; F. G. Gar-Pipe.
ýOrth-WeSt Exploration Co. Ssatern Gracers. Ssa
si Mining Ca., $I1000,000; J. H.trait ; E. J. Kerby.rmers' North-El", TOephone Co,, af)ne Telephone Co.-Smith's Falls Pressed BrikCo.. .Mcflride, H. p ,,.kC.

.- La
uc* J.

L$rtiI~American Trust Co.,
LIMITelOr A, C. pluierteit 

.N 
. ou ePresidentePe~.tGoea 

a.WPAID-UP CAPITAL, $100,Ooo.oo
SURPLUS, $sO9OOO.00.

Fl n0 e Ag3,é Ros - st., .#,,.nyeztment and 10-UUIfl@ BokeaLon cas.sfutîy almo.d anduurnted. -Exe uo. * d Tr :.: ePogld ve e v g stat .. M - 1aq d
IftDOFFICE, YANGOUVEft, BC.

Branches:. Victoria and Grand Forkas, B.C.,IWAGHORN, GWYNc 
O

anad ihrnce Agenit.
LOA~ c £lstat. jL.,06ls.<NSURAN b I 'Tu, Lte Asbuà, pn- Os,005 gn IfeAuuazUiiJC .pan y519 r avj~V "noouv r. ]B .C .

-CLARKCSON CROSS & IiELLIWELL
Mal.On's Bank Chambers VAicOuv]ER, britus2 Coîualmj (and at Victoria)Poloerl at Attorney~ ta be ,~ a o n _ . Hcfj11,.1 F.C. A. (Can.)

$50,o0o; M. Martin, J. A. Tanguay,- WV. M1ethOt. St. jofinsS'ho9l CO.- Montreaî, $7,o;.Cx )t';11 -fau, tS obrMnra;Ï
E . itC a h O w a - . j . H g e ' i r e . o e r , o t e l; .

$ 3 0 0 h CarnIiabOO_,ritih Colu~bia Refining CompalYyur b r Co nm pa ny G'ni e r eatà 2 'Y $3 0,ooo. D uncafl 5Lumber 1 25,OOo ra Granite DevelopmenltWSyndt, .50o Vancouver Fiber Company, $6oo,0.W e t a d H o P u b lish in g C o ., $ o, , . A T. el i r L mbear Co., $IoaaCa Centrai Lumb er Ca-, $15o,ooo. GoldenStr CuO.,în $25 , *o"5,0oo. J. B. Hodgins, $6,ooo. Premier"Hotel C0,$5oo Provident AnnuitY Trust Co., $5o,000-.im» Hongil & ., $x 500 Star Lumber 'Co., $75ý-oa.j T30,ng 0 V -g a , 1z0,000. V anc auv r C m p ri î Cln-. $3,o a er Co'..,:in ____

TE W. -S. HnO LLAÀNO 'AtiE NC Y517 Pender Street# VANCOUVER, B.C.The Oldest Strictly NonTaiff. Office ln British-ColumbialASSaciated with Wm., Thommon & Co., af St. John.,Halifax, Toronto, ýMontreal, and theINSURANCE AGEN CIES, LiIîtd, of VANqCOUVltt, B.C.
Ête n ur5 c .;Th. A gle A n«Imyjn 1Fâ ID8lrance CO.- Thie LE sits1fr.Inamy~~~ ( ; Te Otaio 1fr. Iazurance Co .-Tii, Ceolai Fl.'

1
isurauct Co-' "Tie WeXiiiiPe9 1Fin IBijffce Co. The'Bradon F 6Inurane Ce. -Tbi S6 rj~ AccdYork Plate Glaïm , ý1n Acin and Guarane. ce.; The, NewHope iv. Sock urana.C.; Thi Idemit, Accident Ce.; Thé.Hove Brnafit AmiocatIan.

1 Ile thïrcjExchange Dii
Company, Ta
three rnonths
useful feature
illuStrated by
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MUNICIPAL DEBENTURES
EBouiiht and Sold

WRIT FOR QiJOTATIONS

GA. STIMSON & COMPANY,
10 KING STRUEST WIEST, TORONO

JAMES C. MACKINTOSH & Co. sL 1
1 184 Heilla Street, - HALIFAX. N..

D.d.t.n ruSoc. Boudé sud D.beut:804. M ild5 C 0M@ 3o
S.uti. pclk asaru r.pcl ivstmeu@to t75dY

UUwored.

OSIER & HAMMONDr et~
21 JORDAN STREEtT. TORONTO.

l..t a Govetfltu IIuuIci>I RaBllS, C&M. Truft aMd

m= 6anous DebotutOS StoClu *o L@ ýdon. EAU, %ew Yo

Nmaw nd roronto csebaugeo bourit ai old ceou -ao

1 TI .ÂS COI 1 EE. MK CO*,
ESTABUONUD Board of 1TradO Building

TMs LYIIN, 1845 Toronto, Ontai1o.

Slow Pay and Bad Accounts
Are specialties with our collecting depart-
ment, .-. Don't write anything off until we
see wbat we can do with it.

R. Ge DUIN «ý CO,,
TOI<ONTO and PriauiP<i Cities Of IheajajOU

PACIFIO SECTION.
(Coninued from Page 571.)

ally hasý a depressing effect. Now that better times have

started, even if momentarly checked by attention being

diverted to political issues, they will have gathered mrnen-

tum; and after polling day, a new era should begin.

J. H. Brock, managing director of the Great-West Life

Assurance Comnpany, is here from Winnipeg on his afflua1

tniP to the coast cities. lie is enthusiastic iregarding crop

conditions'ý in the prairie provinces, and the railways were

well equipped with rolling stock t0 rnove the wheat. Mr.

IBrock said that the outlook in the middle provinces was ex-

cellent, and while he di flot anticipate a boom, the prices for

property were fairly high.

ACCOIJNffTNT

Jo'hn' ISutclifte-Car..&e Acountant
1 Teephone M420 TRONTO. f3AdotaideSt.Iat

GIBBONS, HARPER Ik GIBBONS
BARRITERS &C.LONDON, OutL

Office-Corner Richmond and Carling Streets

. c aow 015 .B . C. *x51 P. ËIAUVE5. G. S. 013309s.

jenti*ns Q Hardy
ASSIGr4EES, CHARTERED ACCOLJNTAr4TS

Estate anid FIre Iasuranoe Agents

1 3j Toronto Street - -- Toronto*
32 Canada Lit* B%Îi1dinmi -montr*aL

IEdwards, Morgcan & Co.
CHARTIERBD ACCOUNTANTS

120 King St West, Toronto, Ontario.
C.A. A.rthur B. Edward.. W. oeo eçn~oedr~r~I - - Fre..Page Ifygsmwarnpg~iPZa

Edwards là Ronald, 20
Canada Lite Bldg.

IM

TORONTO PAPER 740., CO* LTD.
MILLS AT CORNWALL, ONT

W$ masiaatur PAPIER f»Eh and Modt*na gradae.

*NOMIS sI3D. TuE S. MIR fIl1

wma à» cooaw WRITINGS, BONDS, LEDOIRS

as. c. BOOK, LITHO ENVELOPE Aa COVEIRS
Ilade la Canada 1 i For Sale b, ill Wboleealim

*as plentiful and the interest rate Iow, yet high-pressure
prosperity across the liue would flot be attained until the rail-
ways undertook to inaugurate improvements. He declared
that there was too tnuch interference with railways in the way
of Federal and State legisiation. The American people had

Pruise for the Banks. 1to realize that they couli flot tear down th~e railway rate situ-.i

"' Despite the sniall crop Ia.st year a>nd the financÎal ation without injurinugrailway crtdiii as wela piae ui

panic, there bave been comparatively f ew failures in the ness. interests in every linehiaprvtbu-

NortliWest. The, banks have handled the financial situationl

withi great ,ability, an.d have demo»strated that they deserve Il

th.e credit accorsled thern not~ only in Canada but the world The White Star Line, in, conjunction with the Domniona
oý1er for the~r conservatisin and good. judgment. The Line, il establish a new steamiship service to motel

1ban1klng sYstein of Canada shows that the finiancial inistitu- next season. Two new shipsý arée being built in Belfast for

'tionÉ hiave been able to stand a great straîin and that they the service, the Laurentic and Megantic. They will bave~ a

can I>e depended upon in every emergency." Mr., Brock 'tonnage of 14,000 each, being thé latgest lJassenger t~oats

also briefly commented on the wonderful settièment that had coming 1to Montreal. T~he Lauretntic las just been laùndýed.

takeh place in Alberta during the past year, and on the better She has a new systern of engines', 2being reciýprocating ýcom,-

'chass of people that was continiually Ç<ningimb the country. bined with low p.ressure turbine. , Slie las triple screws and.

B3. L. Winchell, president of the Chiçago, ]Rock Island & WUi hâveIê a Iêngth of 565 d' a ba.i~ of 64. She is designed

Pacffic Râilwa3y, Ïpassed~ ihrbugà this, weet., Speaking of oni the cellular double bottom plan with nine water-tight bulkk

'business conditions in the Ujfit6d Stfâfs, he said Unier ftiotiey r1~ds 6t~dn in oit ~*~t~g~ rtt

A TRip To THE WIEST iNDIENl£
The P. & B." stearm siling front Halifax aery

twelfth day for Bermuda, the Brîtish West Indies and DeuicraMa

are all very suparior oses. The trîpocuplsabout tbirty olght

days, and le a delightfuI crukfon the atart t0 the finish.

Through ticiBts frox Toronto Mnd &II points on the rail.

ways are sold by
R.~ MMELVI LLE9

00m A41.I. a4 omte S8eea

A tIME9THÉ MONE'iA-RYOct6bëi- i, rgoS.
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the mnarket.will redr the tariff wal1

atri season. And Canada Iast 'veàr às te A
<c w tc best custoer ufatre i--AcS UR N E C 9DlckPIgcording to Domninion figures, three- Limited'fifths of aul her imports bore Arican OF' LONDON, NLNtrademwi markb$ 2 2 0 0 

sn, 
total of Subscrtbed Ca'ia tloO

C e$ 7 2 ,0 0 0 , 0 o , O f , $ 3 p e r c a p t a . D e , o a e.r t P O l î y h o d e a ut a 5 0r.
spite the prferenfaî tariff favorng Eng- tYfur Mli., ol l r s Ca"uma taî @

Of ty. ~~lish goods, 'the. American, inxcrease, for ceed One ilu nDd rs andmpidzthe yer 0$0,oooeo exceeded te Brit- The. 5OmPa»Y's guhjng Prnciple
8 havevr beau

ish. During the saine' tune we .bQught Cato n ieaiy coDàierÇ,tive sélection oithe
$8o,ooo,ooo froma Catiaqa. Cleveland *sacu0ptedand Liberal treatmentwigen. tiietburn.
Finance. 

Rar~... eal Agents who -Work-wantedThe gold produCion of the Canadian 
cnd district&

F R O M 
fAt eL: 

Ha 
ia N o rth .W at D e p a rtm e n t t~IZO USA K T AD~ too heal ne meo of hydrnaic mining Toronto Department:FRMPENS AND LIPS. wilI not take place until a few dayýs bie- Mtead Office forCaOd-MONTRÊALIn Canada, as well as in the United 

MTIE .IVStW
States Yung people cotneto leave 

ATE C.tiNH .
the farin Young men want to enterbusiness life or the professions; youngwomen want to becomne tvnistý -

keepers. It is useless to te], the thatctheir chances for success and happiness
are greater on the paternal acre ha insthe Overcrowded esIig they s in tpursue, Nothing, but experience .willteacli thenm so,,and the processio asnthroùgh the costly schooî seem Pngeto, grow smaller. The first and greatestrernedy lies in the diffusion of educationon the Uine of sciPntific agriculture. T ecollege at Guelph lias done grand serv*iein 'this regard, and oehrwt thesystem of fa in ýstitutes, lias leaVen-ed th e entire cOmmunity with the riglitkind of knowledge, to a greater degreeperhaps than any simÎlar institution inthe wÔrld,-..HamîîÎton Spectator.The farmers ,across the line-haîf amillion of theni, States-bred.--are hungryfor necessities, luxuris far and

houehldequrnntdenied them by the f',ean year just past. Canadian producersha.re mnade less than the usual provisionfor-tfiese wants. Prompt exploitation of,

The PUMP For PAPER and
PULP MILLS

We Manufacture a ful lime o)f
PULP MILL. MACIIRy,

WHITE FOR SPECIAL CAJAIOOS

fore~c Managr.

foe oeatons -are UsPended this falI.Th 'ea S. caught in huge sumps orexcavations. This is exclusive of thediedg ing. work aiso beingý carried out bythe saine People.-Mr -E. E. Stockton ofthe Auditor-General's Departmaent, Ot-tawa.

ThseO ant ual meetng Of the share hold-ers Cof th Kingston and embroke Rail-
O na. C1ompany 1*" hed at K ingston,Ont., on e. sday, when the followingdirectors Were aPPOinted :-W. D. Mat-thews, Toronto* W. R. Baker,, Montreal;
A. R. reea] K-C., Montreal; H. P.Timme manM ontreal. James Osborne,Torouto; Hon. William Harty, RobertCra'Wford, R. V. Rogers and J. B3.WleCt K ngeo W. D. M atthews wasreeetd President, and W . R. Baker,vice-president and general manager.

E XCJELSIOR LIFEINSURPANCE Go.Re-d Qfjjcet 5ý9-61 'Victoria St.,Toronto,
1atablieli.d 1US91flsurance în forceAsseta 

1.2 7.(A 
-oDn 1.118(18Nob . urr and agent . DIIUACopn o repr.scnt y10i-- laNobte

SMARSIALL
Ge,'l maager FASKEN

Headda

Office TORONTO 8 King
Branches In Torontt

78ne 7Church Street
Corner Bloor West sud BathurstCorner Queen tast and Ontario20 Dundas Street W..t
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FIRE INSURANGE.

1879 1900

T.PAUL PIRE AND MARINERih nd&Dmm d
INSURANCE COMPANY

VsUn.d 853.ST.PAU, NINNEOTAFiRE INSURANCE COMPANY
___________S_.PALMINEOT Head Office, Richmond, Que. Capital, $250.Ofw

Assets Over - - $5,OOO,OW $100,000 Deposited wîth the Governnient for Securîty

Policyhoiders' .Surplus Over $1,650,000 of Policyholders.

This Company bas on deposit. with the Authorities at Ottawa, Canadian TeCmaytascsagnrlFr nuac uies

Bonde ta the value of One Hundred Sixty Tho-usand Dollars, (sié >,ooo) for ti. wThehCompannfined to the Dominion of Canada-no fousins

8scurity cf Canadian Poui*yholders hc acnie oteDoiino.aaan oeg

Fo gayCotaF*lire). corne.unicate with the following: rlsks written. Insurance in force, SO,000,000.
DAL & OM PAYCoristine Building, Montreal, Q., General Agents for GENKRAL, AGE*NTS :-J. K. Ewart. Toronto, Ont O H. Dar. Winnipeg.

Province of quebec. Man., John J. Banfiold. Vancouver, B. C. .ndson G. Le«. Montreal.

W. E. FUDGER, 88 King St. Ens, ,Toronto. Ge leral Agent for Province of Que-; BcverleY R. Armstrong. St. John, 4.
Ontario

ANDREW M. JACK & SON, r6,) Rotin, Street. Halifax, N.S., Ge.ieral Local Agents wanted in unrepresented districts.

WH nts&AKN for Pro ince ovaScoto Street. St. John. N.B., Gefleral, J. C. McCAIG General Manager.
rHT ProvI, 2pince fNWi Bund.

CHRISTENSEN & GOODWIN. à Sanscime Street, San AgnsfrPoicFfNwBusikrancieco. CaL,

General Agents or Province oBritish Columbia.
Agencies in the rovince of MANITOBA, SASKATCHEWAN, ALBERTA, H noroa. 1875.

report direct to the Horne Office, ST. PAUL, Mien., U.S.A. 
Icroa.

Canadien Marine Depafttit
DALE Se COMPANY. Gurletino Building. Montrent. Q e c n i e F r

INSU RANCE COMPANY
Ali Pollelas Guarantaed hi the Lo»DoN AND LANCAIHIRR 1 128 lINiAN~Ci

BRITISH, AMERICA.______________POO
Assurance Co'y LWUl. FOtJNDED 1a26.

Head Office, tORONTO Ra no & UrOwn losuranco Co., of London.
IBOARD 0F DIRECTORS TOTAL CASH ASSETS EXCEED . . . . $2,Oo,OoW

HON GE, A CO, Pesient W. R. BROCK, Vice-j'eidtet Fi-e risaIted P on almost every descriotiow cf insiurable property

> HOBTGA.BCKRRI, MP.Io' B. R. WOOD J 12 st. James Strt, MONTREAL (Corner 0f Place d'Armes.)
E. B. BIKRIE C-OX GÈo. A. MORROW G"ADUNq
E . WANNA AUGUSTUS MYERS M.DoTirIOEIý J. E. E. DICKSON, Manager.

JOH HOICN, C. t. L D. FRDERC ICHL I.OOLA. K<. RtL-ou?, Toronto> Agt. Agents wanted through,iut C4nada.
ALEX LAIRDJAMES KCERR OSBORN

Z. A, LASIRD C SIR. HENRY M. I'ELLATT _______________________

W. B. MEIKLE, Managig Directot P. H. SIMS. Secretary __________________________

au..t» $2,3248.3 k,,22 Commercial Union Assurance Co.
Losss pid onouonaimalonLIMITED, 0F LONDON, ENGLAND

....................... __________le 1I E KI E MA a 1NEM ACCIDENT
CaptaIRly Subuebd 814.730.000 Lif* Fonde Qlu speelal truet

inirance ComP&I17 Total nal incarne f or Lif* Polery fiions 817.814,40
ETod ý InsuQ. Total Fonde ezcoed - 8250.00

0l Americt Head Olie Canadien Bracoli. 91 Notre Damne St., W. MontreatlQ UJaIN eUGresor Mer. . Toronto Office, d9 W*fllatoa St. at

WILLIAM MACKAY, Reî<nt Maae GRO. R. HARGRAIr f Gen. Aient for Toronto and Contr of York.

J. H. LA eELLE, Assistan.t Manager

MUNTZ & BATTY, RIOeldeft Agents ___________________

reiple Building. RaiY Street oCR C1.RedntAgi

I ORONTO. oid. M»alts66"md 71 anlot n

CALEDONIAN NURNC COMPAN4Y Phoenit Assulaoce compaoy.
fr 0a& OTZI F LONDON, ENG.

LANSING LEWIS, Manager « J.'G. BORTHWICKSCW Secretari1.82

MUNTZ & BEATT". R.SIdOflt Agents a.Ih.17.

Temple Bldg., Bar St., TORONTO. Telephotie Main 96 & 61 LOSSES PAIO, . . . $ 14800Ô000

C' . Boila PaterSon' & Son, 1O StFram st
yhe ofut Berin tii Demll<m StNE .,Economical Fire Ins. C nai h gns'e h eiwc» O llA

CASH AND) MUTUAL SYSTEMS_____________________

Total Met Ass8ts. $319,377. Amniilt <1Rlsk. $16.231 751

Governmenft DepOSIto, $35.965 ____________________

~ W*iitl eo~ , H L.iç,W. mi. schtn1U, John A. BtOea

preiasu. IeePr5idet H ~~"Y &-A NAISMITH lPreident R;M. MATHESON,
A. R KE:MITON, ýVc»rsiei

NORTIIERN ASSURANCE Co. Of London Enfle Se.n Mgr. C. D. KERR,. TreagUrer.

Canadiau Brandi, 88 Nor Dan St. Weat$ Mn*e AUTUORIZED CAPITAL' -. 0. 50O000.00

Captalan4cenwlan a nd $47.40.000m SUSRIBED CAPITAL. - - . ik3êOO.OO

Ca ýtiadAcmltdFs.... j,-g n ;ia irntoeMt On Tote.1S.curfty to Polieyholders $354 45.3O

este.ltowniu ....... ovoennl0tfnEt1Ssr
t

7 sstsS PolloIi la force 3,992 Inuraace l forcu $4,208,830

THE CENTRAI CANADA INSURANCE COMPANY h cc d n al F r
HXW pFVOE »WON, MAI#.

A CEEA .II NUAC OM8 RISCE Insurance .Co.
Jos. CORNELL, Manager. e

WinnipegAgeady 1 Insurance Agendies, Ltd,, 242 Somerset Bik, Head Ofie WAWANESA. MANITOBA
W. .. Stafflord.-bManager. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _



T_ _HEM__ _ _ _ _ _ T H E M O'ET A . T I M ýE S Volu mne 42.
PIRE. I,,NSURANCE.' exhibit of -ignorance as to banking LIFE IN8URANCE.ope rations by saying: Ifthsosisosmrail, who gýo further and give us abso-lute security ?--Profe-ssor Mýclaughlinat Nebr-aska Biankers Convention.

Thie Canadian Pacific stands uniquefor the arnount of raoney that haï kDne4~trian2m~rijiniXIto the property inl one shape or aLn-ote,-,ag1nst w hichý no capital obliga-tiOnas were issued or are to-day out-ST-906)AAC staxýding. A mnere inspection of theý ba-l-CAPITAL ance sheet no longer suffices tn indicate1 .500.0009A9T the enorinous armounts of surplus earn-7,59 's )& 8 5 which haegoei ntothe property to SfNIK?ý SuR us provide for its etninand dvelop-,4 I 5 3IJ53 mnent.-~Fjnanc;al Chronicle,' New York.13,508,038 Te abounding prsperity whiclifo
sorte years to corne wi]l still furtheraccelerate immigration into the fertilebeit. This rnovemnent will not onlv beJqQENIES ?HROIIOHouT CANADA, gond for the persons directly COncerned,but the mnonc which will be earnied by lthe agriculturists will cruae oeYless, aIl over Canada, and vivify the,whole commnuntv with sic~tmr re rsU o____ ____ ____and____ 

____ ____ ___ Also, there is no doubt The strengtii of a bank is tested by its
thaï. the ainazing resources of the Do- ablltY to successfully weather financial

mninion and the overwvheming evidenice storm.~
liii f its possbilities of producing wealth The strength of a Life Company I5Lo u n u iuuiF s will opserate( upon the Ametrican agricul et, yis blt 1..wlu1hr tne-turit ari capitalists in an even miore, Last year the New Business of

~STALISED 859conviocing way than hithertio Aneri-.......... ........ $890511.67 cani bra'ns, Ainerican muscle and Amneni
Uiabifties, (incIuding Reisur. can dollars wiIl assuredly corne North

ance Reserve 8317-7 5 8-9 5 ),.4370,478 69 in an) ever-increasing ratio. It is to beSupu .... .c'' .5.329, hopedi that not only British eMigrants,
Securty fori Po dr 937,791.93 but Brisih capital 'will realize the true~IleadOffie, TO ONTO facts of the situation, and realize theniHead OMceTORONTO 

i tirme...London Financier.Ji 
a

RfON, J)HN DRYDEN D. WEIsIMILLER
ýcy and mani. Dir,

Unionx
Assurance

Society
.OF~LONDoN .

Estabhihed A.D. 1714

ONEK OF THE OLDEST AND STR0NGEST
OF i PI IRE OFF1IE

CAN1ADA BRANCIal
Corî. ST. JAMES arnd MoIL& STREETS

MILMES'

Hifghent Glati. 01
ATH RACITIE

The price is justthe same as other
grades.

WMy iioi buY the
bet.

Phone M. 5597-5598
Matin Office

79 KING SL 1

arnountad to b7 ,081402.a gain over 1906
o f $ 1 . ~ q a b r i n " i u p t h e t o t a l in s u r -

a nce in .oce t o r # 5l,10 9 8 48- a gain o ver
1 9 0 6 , f * 4 1 7 9 4 4 0 , a n d y t t h e o p e r a ±ii g
expse ere just about the saine as last

The Comnpany also ruade substantial
gains over 1906. In Assets, 81,271,25.
alnReservesl$966 221 ;in Incomne, $171,147;and a srpls 53bo,341.

adAgencies in ail the principal towns
adcities in Canada.

HF-AD OFFICE, WATERILOO, ONT-

TuJE HOME UJFL
ASSOCIATJOb
O. F CANADA

ëw.73 j' e HEAD OF7ICe

:)Wr L1PE,
NCE Co.

l op enings fo a few
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A RCORD.
Since its inception, the Canada Life has paid or credited

to, Policyholders $8,089,622.00 more than theypadn

This is a unique record and tells in a striking way of the

continuoUS efficient management of the Company's affairs.

For information as to New Insurance or Agency Con-

tracts, address

Canada Life Assurance Go.,

THE MWETROPOLTANV

UIFE IN$URANJOEC CO&
tIncorloratOtI by tho Stalt* Of NOv York)

iTii Companuy Or the People, E31 tue. poih l 0eo ti. ?
1ppe

ASSETS. $19ci8, 320,46.3-
Nearly three hundrod thousand Canadiaml of ail =iao. r ,Jyodr i the

Motootn eii t oeiCadavtosmuho irance ab any rWo.

The urnfber of Policis i for is ~re ri th t of an>' othor CociaffY je

Amriagreater tha alrthe Comn..,rlo Put tofether (loé" me)

arc uaor al,Oft Iis 8 af 8 4 iNIUUbE h the Cont
Novp4t ofG Vo e.rk, C icago, lhdop*.BtnToronlto,

TiHE DAILY AVERAGE OF THEi COMI>ANY-9 BUÙSINESS DURINO qo

452 potrday in umr of ClahimsPi

6,391 por day in nuiuber of policiez Plared and P*14 For.

$1239, 393-45 9 .rda>' iN.w lsuruncoPIard an paid For.

$162,489.27 ner day in Payaws o oPoiçyhoiderPso n ddition to Rom"*V

~$72,011.34 per dav in rncreaso of AssotL

Fufl remgc iteofheiSaes ad and o rta"e

Horne Office, x Madison ~ve., New Yorkc City.

AMUt of o naUa.n sSeeUsi1S depoSited w1th the> Dom*

jInfon tfoverinn for the~ protoetion of Polieyiiold*Ps

ln Canada, over Four Million."

CONFEBERATION LIFE
ASSOCITION.

'Head Offip.q - Toronto, Canada

VI.PreeIdnt

W. D. MATTHEWB, E.Q. FRED'K WYLO, Eto.
Directore

E. B. OSLER, Esq., M.P.
D. Ri. WILKIE Etj.
8. NORDHEIMER, Esq.
ARTHUR JUKES jOItNS0,N, Esil., U.D.

w. C. MACDONALD,
$W.retSry and Aotuary..

POULI8E ISSUeD GA ALL'

WU. WHYTE, Esq.
GA*TIfRA MULOCK, Esq.
ji$ MACDONALDi, Esq.
ilOr*.JAS YOUNG

J 'K. MACDONALD,
Manqging Director.

-APPROYED -PLANS

TO LIFE AGENTS
«IHitch your wagon 'to a star 1 In othter
words-jbin forces with a Comnpany harng a
record of unprecedented 'success-Trhe Great-
West Lite Assurance Company.

Unusually attractive opportunities occur for
competerit Life men at the present time.
Good territory, with liberal contract, anid
eminentlyý desirable Polîcies to seil are avail-

able with

T he Great-West Life
ASSURANCE COMPANY

HEAtD OFFICE, WINNIPEG

SUN LIFEASUACCOMPANY
0F CANADA

At -3lst December. 1907
ASSETS - $ 26,488,595.13
SURPLUS over ail liabilities, and Capital

according to the Hmn Table with 3j and
a per cent interest -2,046,884,42

ASSURANCES IN FORCE, 111 il135,694138
Prosperous and Progressive

The Federal Life Assurance
Company

HEAD OFFICE: H~AMILTON, CANADA.

Capital and Aisets .- $3870,472.74
<.Total Asurances in force - - -18»6,11.93

Paid to Policyliolders mu 1907, 287268.17
Most DoIrabIe Polcy Contracte

DAVID DEXTER, Preslident a.d Managing Drc«

. 1

Octôber 3, 1908-
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THE~ ROIAL-iTORIÂ LIFE

Tu rCtor, Report fo- zgo show. large in.
cramse durla the yemr

IN CASH- INCOME

MN LEGAL R-SERVES

IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS
and 7 j pr cent. Reducelon lu EXp«iBSO f ai,.
agement r yemr. No Intrei Ovedle or
!ilnPald on lv«t--etu a end of year.

APPLT o. Aq&NCILS TO
DAM BURKE, A.IA., F.S.S.

G eNEEAL MANAGER, MONTREAL.

&ECURITY ABOLUTE

E8*rA ! le D A. D 1720 !
Head Offfice, Canada BoFansh, oentrou1
TOTAL FuNDS- S20,,OIRS S acpted at c.Urrmtate,

S. Brc Toronto Ajenta

4. W.

% Joad 00ci
Investecj Fu
le vetnents
Revenue

PHI2ENIX ' D. M. MCG

Umm & CHARLEsinseur"c. Cosakp,. ,
WOOD & KIRKPATRICK, AgentsTOBONTO I!r

JAIOARII Ur[
01 CsONPa. Of Edlmhurgl.
Rtablab.d IM2

fer Candi, MoNTHREAL, Que,
Canadian Brani. 17.O0.Oqi

.... .... .... ... 7,500,000thi Canadiàn Govt., 6,70,9,866
'ply for full Particuta,

OuiN,- --- MANAGER
HUNTER, Chief Agent ont.

rmE
igton st

-

-

s

WOEIKU ti
ed inGooD)

LONDON&
LANCASHIRE

r

LOI 

&

AN IRE
RA Ny

INSU FIRERANCECOMýPANY

ASSURANCE COMPAN

Pros identa JOHN L. BLIKIE
Maln Dfri L.GOLI»Alq A.LA -C-A

STRENGT1I and' STABILIT
are the characteristic features that oeathe Progress of the Company.

«Its unex 'celled flancial position is suchCOnMMenda it to those desiring insuranc
Ail approvedi forms of Policies issued.
ûberai ProvisionS - Uncxceiied Secoil
For inforniati on respecting Agency opel

iflgs, Write to

T. G.- MCCONKEY,
SuPt. of Agencies.

HOMO Office -TRONlI

--------------- -


