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13. THE XONE~

corn, clover and the feeding grains.
;e sections for two more generations
strong line of moral credit."
ý, which investigated conditions in
Lnd South Dakota, Iowa and Wis-
Lt proposais to, establish ini America
as the co-operative credit societies
Denmark, Italy and elsewhere were
specially if it be kept in mind that
34 the present banking laws would
r farmers to secure loans on, short-
isively as seemed needed. Any pro-
a plan which had been created in

iade to meet their conditions, should
ýpicion, said the committee.
n banker, who for many years bas
experienced both in the States and

tions of bankers and farmers, thinks
Df the wrongs about which the grain

Lare complaining, will soon right
i the growers do their part. He can

prevailing rate on real estate boans
ýiver Val ey was io per cent., and
's were paying 2 per cent. a mnonth
accommodation at the banks. This

:hrough natural means and without
'rttrouble, says the banker, in
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ICITY MONEY FOR LOANSI

The city of Calgary may regret the proposed policy
of loaning its funds on mortgages to local applicants.
Many cities have lived to regret the pernicious system
of bonusing ne* industries, beçause it is bad business.

The loaning of civic moneys on mortgages is flot
good business. It bears the earmarks of future trouble.
Municipal funds are a public trust. A public trust should
keep out of spheres where risks, great or small, are
involved.

j AN EARLY BLUE BOOK

On January
provincial minera
estimate of the
for 1912 to, the
and circulated.
ernment are to
tive. The value
considerably mir
and in publicati
i1911 continue tc
blue and apolog(
be received whei

Mr. W. Fleet Robertson,
mnted a preliminary detailcd
iuction of British Columnbia
ius was immediately printed
;on and the provincial gov-
commended for their initia-
mnt blue books in Canada is
delay in collection of data
ment reports for .the year,
) this office, looking more
ial. Many 1912 reports wilI

ood reason lor sui
ir governments an
ment reports coni
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PIRACTICES OF WORLD'S BANKS (d) Theg RIçisak of1 erapfy.
As 'I sid akoioe, there is a limit fixed toth

Redemption of Nots-ÂAs to Reservs-VaJii. of th notes which cana be issued and flot covered b
Brancjiexess oytz ~~<f thilim 1111 eing taxed 5 per cent.

Branch System required itbat the cash held (exclusive ofthnoe
banks) shall in any cases be equal to at least oe'

yM. P. Lagf. totaaicirculationi, and. that the remainder shaie r -
discouzted paper, haviig flot more than thre

II1.-REDEMPTIOt4 0F NOTES. The notes issued under tliis system thua res Pl
basis of apecie; but in addition, the prencOfl

(a) Bank of lingland. speci. circulation in the country is secue Yt',
In accordance with Peeda Act an arbitrary anont -of rhiigthiaeofayntsfloe

notes was issued against Government securities in the cus- 100 marks.
tody of th~e bank. The reniatuder of the circulation i just (e) The Nationîal Banks of United taes
what it would be if it were composed of gold exclusive1y, and Banks in "'Central Reserve" cities (Ne,there is, therefore, no need for a special pro0vision fotr oI>ar eurdt miti l
redemption.S.Lus r eurdt anana"afl niny

~ ho~ . .equal tO 25 per cent. of deposits. Banks nOte
(b) The anks of cetiand.cities" musat also maintain 25 per cent., but.tei

Thee a afrqus: edeiploi 0 ntesthopsi is the nation~al banks of the central reserve ieslyb
Einburgh clerighouse, and settleinents are made b ed soehi hsamut. l i t

tweLen banica by drafts on London. No deposited security are re3ljt5d 2to lold a 15 per cent. reev
for bank notes bas ever been xequired in Scotland, but note whiIdi may constat of depoaît accoantsbal
holders have a prior lien on~ the asseta. Moreover, in saine serve cities or other reserve cities. Inal asz
cases the liabllity of ahareholders for note ises la un- kept by the baitks with the United States eal

limited. ~redeniption of thefr notes are countel sPar
The braniches pay out only th~e circixlating notes of the reservev 1i sreflhl

~an, I~diar r4emaloatth ~ <>the banic shall neither increase its liabiiisb
(),The Bak of Fran. new loans or discounts otherwise than yteuV1

Ther. is no apecia provision for redeîuptlon of noe. .Jh ul fedaig~fo hhithe reserv bas been restored to its due po
(d) The R.WI*4I*n of Corpmafy. M Caosuaia Bans. w

TheReihsbnkrédeema ita n~otesat H*Tead Offce or at Canda banka are required by law àk s
an of ts bacethere being no special provision for re- oftei las reeve nDominion nts u

demption. oligatory, i ow practically of no osqe
banks, as a ipatber of convenience, holdinê hi

a eepinfn o lwu oe"equa tûs5per ent.of YI##~G
itsnoe ssu. hu te Teaur i the sole reemn a) The Bank of EngIsnd.

agenc outsde ofthe bnk itelf. unbr referring to the Englis sstb n

Allbak are reqqie bylwt malte arrangements ta paule have grown rapily in the. 1ast tOgra
insre he arvale o thircirculation in any and everY i latv and absolute importance. Te

ag is t the che iy fec of theseven provinces and Yeara& oftecetrand by cnoiain
at uc ohe paces as ma be deemcnd by the treamury ished hinubrbtwt avsices, e
board. diidal buts&ê of tii.t ipram tteàbfe

thecomercalcenres Th ntesremin n irclaton n The Bakof England, on teohrhl 3

th a erge3o da s ftr ac isu , he wh le cicuaton lihe eev n ra ch s ef re th Y a
bein reeeme twlve ime eàc yer. it1&c30

fute inta ieto.ttetr nOl
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ýd to the new brandi. The real 'authorjty,
d by a manager appointed by the govern-

stranger, and assisted by subordinates
i. That under such circumstances more
discounts of commercial paper made by
miade at its branches, as has been the

ý, is better evidence of the great demand
esin the provincial towns than of the

esent organization in answering tItis'de.

sbank of Csrmany.
c bas an extensive network of branches,
k of England, it competes energetically
it and joint stock banks for the general
ntty. Its 310 branches of ail grades,
)ns in ail parts of the Empire, and easily

in its leading position among German

lai Banks of Unted States.
dtes statues do flot permit branch banks
ýs, but their place is Iargelyr taken by the
nks, the state banks andi the trust coin-

3anks,
.nadiain batiks have branches, and the sys-
eýry simular to that of the Scotch. One great
in~ this branch systeni is the tendency to-
)f he rates of interest in different parts

In tItis connection White says: "A batik
1 Hialifax (say) niay lenti theni to follow-
s branches andi by the issue of its owfl
lupeg, the branches redeeming the notes
[ead Office, when they are presenteti for
rate of interest iu the smaller towns of

er cent. or 2 per cent. higlier than in the
Eat on the sanie kind of loans, To tItis

rate of interest both the branch systeni

were madie. Now we have the actual figures, andi although
the statement does not contain ail that it should, it goes to
support the statement that the company would do as well lin
191i2 as'it diti in 'gît.

Trhe following statemnent shows the profit andi loss:

Net profits for year ZÇ)12 ........................ $1,394,677
Bond interest........................ $375,418
Pfd. stock div ............... ......... 735,000

- , 110,418
Surplus carrieti forward froni year's operations .384,259
Surplus at beginining of year ..................... 496,8o2

Present surplus ............ ............... $ 781 ,061

As in the statement for the year igii, the statemnernt for
1912 oMÎts te show how much was written off for deprecia-
tion and ordinary renewals and repairs. This is an import-
ant point, as it has a direct bearing upon the profits andi
gives information which is necessary to a proper vietç on
the matter of profits. There was shown an aniount of $75,-
ooo, for extraordinary renewals an~d repairs, so that .,wben
tItis is atideti to the amount writtein off for the ordinary ac-
count the total provision will doubtless have heen quite
liberal.

Sorne Int.resing Items.
Among the items Irhich attract most attention la the

statement of assets andi liabilities is the reduction ln cash on
band. A year ago the amount was $ 554,009, while at the end
of 1912 the amoutit was $39,234. AIso, a baink loain andi
overdraf t was created during the year andi at the endi ainount-
ý.A tý Q1Aflý, Th, iArroiint, -nAvableý incrcasi-d $210n.ioo

)7,37'2.
markeýd.
Thtis n

the changes in the assets

19)12. hicr(
.29,918,672 $1,12

....... 42,2.34 ..

1913,
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BANK< AUDIT OR OOVERNMENT INSPECTION andiineffectual. I besitate*o be11eve that.Th
well reognized puinciple an~d has bee for genatil

Finiance Minister Discussos Proposeil Act and Says ou the~ British woend.
Law in the United Xtagdonl

Amenmentis a Great Advatioe in Our LegislatQn "The. law in the U~nited Kiugdom prid o
substantially as we have provided bore. in alIth

The, chie£ point of discussion in the. parliamentary debates of Canada there is a system of audit under hc.V
resp.eting the, proposed Bank Act was the, question of audit ~poae yaaeodr xamine the affairs f
or ot government inspection. Wiien the Minister of Fiac check over the. cash and sepurities, and wnk
moved the. second reading of the. bil ho noted s difference te the. sisreholders. Personally, I believe it in O
between audit and inspection, statlng that inspection pre- value, but a different opinion lias been expreisd8
sunied a pssing upon the. quality of leans. He peinted out As againat that opinion 1 wrnild just set out te£e

someu diffiulties in the. way of doing that, e8peclslly in cou- I have stted, audit i. recognized tIhrougo.
nection with a systeza sucii as we have, a braneii system witii Emupire as a very beneflcisl chieck upon the. a nn
sqme 2,800 buaneiip.-some, of course, omall, but otiiers im-~ officers of companies ot all kinds, and, theretoe

porantandsoe large, spread tiirougiidut Canada and in dit- lieve tbat it weuld b. ineffectual. t1
ferotprts of the. world. Audit means, iii tiiougiit, mure tiiau "On the. contrary, I bieve that auditors fbgi
the. morehekn o! outis. I would b. the duty of cern- wiio are ziot se elected as tu be under the mrp
petent auditers te net only do thai, but if there wer, any ot any set et moen, would carry ont their work i
ultra vires or fraudulent or suspicions transactions te bring tiiemselves and ith great benefit, se farasa
thezu te the. attention et siiorehelders, and te have tiiera cern te the shareholders snd te th b li,
remedied. in the. pihilei tlat underlies English law eal

As te the. bond offic inspection, it was tru tga falue "When we camne te consider this, when
in anaa hd sualy akn pacebyreaon ot traud an dis-. bave stated, that in the, bill left b7 myPee
bonstyat he ondofice Tht hd benthe mont e nenient , vas tiis very terni ot audit made permissive, "o

plbu veas far ~ftom sa suad he. dlil met believe an tii ehlw u fud;a
on woui4 say, tbat liat vas te oly place, in a sy8tm nsd tRiat iA vs substantially lhe law thl .,,

suhas ours in wiiici ftaviê could take place. 1* must be Empire, I thug uad stli thii, that thestF
obvins e al tat egilaton oul mo aboluelypreentActi l a terward stop, and liat lhe peetbl

logethrughfrad ad dshoest. Werethee wi clluion ina vance i mauj respects of auj leisainesîuý,
meanswoul ho fepnd. te deet, te some exteut, thcosn ing wie6 'wê have iiad i tii country up edae

aui hteuld be invente4, and e tought tRial ail legisla' 0 u-*
tin ude vo as te proept thie depesitor ami thie publie and ETLAIP

theshrehldrste the hast ef our abiity, reasonably protect BRITISHl COLUMBIA PERMAET

It hd be n ent tiat the a tintent o diry The ie aca ro heBiihClmi

whil vetedby he ct n t e akinrs ilI but
d elybe La omay hihcoedo eeme 1t

mad bythedirctos. ny uggstins yttwol nsu cd- th aifcoypors civdb,5CU
thtteadtosapitdshudh imso h ihstrp-flown iue ho h nras aedrn

taio ndstnin, e wo oldmt olueevnifthyaAQ

were ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ AI iniedt cludwAl Rciv hemntcreu ad

earnst onsderaion'lo onl ofthebankng ommttee bu De. 31 '1. DC-
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TS, AND R4ILROADS.

in Canada and the, United States-
ýon of Increased Costs

government pelicies upon railroadý de-
and United States are discussed by Mr.

n tii. New York Journal of Commerce.
ailway mileage built ln the United States
ounted te 3,067 miles, as compared witii
in Canada. For the. ycar 1912 the figures

,997 miles; Canada, 2,232 miles, In 1911
ýnew muleage to the. extent of 62 per
acquisitions of the. United States, net-

Lnada 's population is but one-twelftii of
United States. Next year, in 1912, the.

Dominion inereased 333 miles, or 17 per
t in tiie Republi3 decreased 70 miles, or

Se it devolved that Caniada s niew mile-
"inted te 75 per cent. ef lier neigiibor 's.
be extensive additions te the. Canadian
,914 is indicated by the. following figures,
Let issued by the. Ottawa Department ef

This abstract states tiiat as at June
under construction, apart from at least

rojeeted, amounted to 8,826 miles. This
lie various provinces as followà: Alberta,
lewan, 792 miles; Manitoba, 471 miles;9 9 miles; Ontario, 1,857 umies; <Quebec,

in the transportation business muay becemre an important factor
in lessening the. effciency of the companies cr systemls.

Tiiere is no inducement for fresii capital to enter thie lield;
the. weaker systemas must~ fali bebind and grow weaker stili;
and theê strong ones may be lait witii a monepoly. It is wortii.
wiiile taking inito serions consideration the question wiietier
it is in the publie interest to werk toward monopoly in that
nianner, trusting te the goverument 's power or abîlîty to regu-
late and control such monepelies as develop.

As te Dividend Expectatins
It is quite possible-some wiil tiiink it probable-that theê

interests of the people would bc best served by allowing thie
stockiiolders of railways and otbher big corporations te hiave
expectations of satisfactory and increasing divideuds, te accrue
as thie resuit of iuereasing the usefulness of the corporations
owned by them. If tiiey were permltted te have such expecta-
tiens, tiiere would no longer b. any difficulty i.n flnancing rail-
road requiremelits on satisfactery termis; and it is but natural
te suppose that the. construction of 110w mileage would be
actively resumcd.

It was mentioned that the. better equipped roads c.uld
stand the. costs, as at present, but the prospects of indeinite
increase of operating costs bad a weakening effeet on tiiem.
Tii fhA sfime wav it ean perbaps be said that the. exising rail-

thie r
tiiat
will 1
Quest
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RECENTFIRESFebruary i.-Steamship "Joseph Butler,
R~E~T wiknowui. Cause,. hot ashes from boler.

Mon.tary Times' WeekIy Regist.r et Fire L.»'le St. -Thomas, Oiit.-Februay 6.7-Businesselok
an nuac Baldwin and Robiiso's furniture store. os

o0o, insurance, $i5,ooo. Building, $2o,ooou,1
ooo. Mr. C. HI. Hepînstail, jeweler. Less

M4oncton, i4..-F ebruary 6.-Tuttie's mli. Lois and chants Baniks $200c; Dr. Kains, $2,coo. Cue
adcause unknowp,

CargUI, Ont.-Janiuary 6.-Cargill public school. Loss WalkwrvilI., Ont.-FebruarY 7.-ArnericnAt
anî aue <,ming Compamy premises. Loss unknown'Fr

and arIuse nkwn .EI- .E.Dfsreinc.Ls Company. Los~s uinknown. Detroit LubrkctoChaloteton, .E..-M. E Duf'sresdene. ossLoss $5oo Pere Marquette Ralway loit re$i5o. Cause, cirney.Cas nno.Chlatham, Ont.-February &-Parson House stables. Lois Caue Westmnstr ... nay2.Gft,4
$35o. Cause unkutowzn, N.iwa WreminIses L Bi.O. ause, deeaS. W t

Que#bec, Que.-February 5,-Kent Bouse stables, &c.Rawypxms.Los#o.Cuedf
L-oss >and cause unnon January 29.-Mr. M. Neshmurer's resiec.Cl

L*1418w, B.C.-Januar-Y 28.-Mr. J. T. Laillaw's brn Cause, smoking in bed.4s
ILoss and cause unkno4wi. Januay 3i.-Mr. F. Jeal's residence. Ls

Haifax, N.B.-February io.-School for Blind. Lo uknss
#S,ooo. Cause unknown. Winnilpeg, Man.-February 6.-52 uf t

Duncan, B.C.--Pamuary 3o.-Mr. Shermas's residence. Lois and -causse unown.
Loss and cause uuknown. Fruy .- 164 Alfred Street. Los

Branon Man.-FebraY 7.-Brandon M(acine Works. heated stovepipe.
Loss $oo. Cuse, sarks.February ii.-Suherland Hotel. Loss$3

HiggaeOnt-Fbrar 6.-Ralway tower bouse. unknown.BUl
Lossunknown.Caus, stve.Ottawa, Ont.-FebruarY 4.-Blackburn

Rmsa, On.-JanuarY 31.-Mr. joseph Doucett's gran- calf e and Spaaioe Streets. Loss sllght aue
ary. Los 4mdt cauzse unnon set cotton alighg

P.terbor.. ent.-'e>nary i.-Beehive, George Street. February 6'-Mr. Fowler's grocery stre
Los unnw.Cuehtah Nelson Street. Loss slight. Cause uk

CaldonaPnt.-Feruary 3.-Mr. G. Bishop's reni- Hetel. Loss slight. Cause, cigar stub.
RgnSask.-F'bruarY 3.'4 brt$re.~ Company, 154 Cadieux Srt. o

sight Cause, thawrin out pipes. Lo knoi. iy'.M. .Aio'

unknwn.Caus, oerhatedstoe. veue. Loss and cause tunknown.
Norh Htie, up.ebruarY 3.-Mr. J. Goodwlû's re- Feb>T1a&Y 7.Mr W. Morrow's uce

KinarUeeOn.-anuary 29.-Mr. D. P. Cainpbefl's Frdrctn .8.-Feb'uary i.-r

BelevileOnt-Feruay .- Dr. Foter's, Coleman M4r. Alonzos stbe, George Street. LSboater Wa.t
WMgamOnt-Feruay 6-Bpist Chimrch. Loiss Loss unnw. Cause, hot ashes.

Old, Ata.Febuar 3.Mr.J. . amilton's barn. Lossunnon Cause, chimney.J

MldlndOnt-FeruaY 3-Mr A. Plaxto' reidn ecrrage factory. Loss uknown. r ae

tIl ndsfL wd

Glouestr Steet Los an case nkno n. urancebuidin $1,00;»L.
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$16,oc»; German-American, $7,500;
Dcuumercial Union, $7,500; EmPloyerS?
rwich Union,,Sprînglleld, Phila-delphia,
Yorkshire, Continental, Western, St.he Palatine, $5,o each; Sovereign

000 each; Royal British and American
of Ainerica, $2,500, each; Sun, $3,5o0
writers, $6oo. Cause tinknown.
ebruary 2.-298 Queen Street East.
building $25. Cause, spontaneous com-
ng, 38 Grant Street. Loss, contents
-ause, overheated furnace.
P. BOlaamd's shed, rear 83 Belwoods

Ls $50; building $50. Cause unknown.
oss, contents $250; building $5oo.

vcase and fuxture s, 301 Kîng Street W.
building $ioo. Cause, overheated stove.
ladian Pacific Railway roundhouse,
$5o. Cause, heater. 1,8~70 Queen Street
pause, overheated stove. 6 5~ ý2Jarvis
3$50; building $ioo. Cause, diildren

Cecil Street. Loss, contents $io0;
unknown.
2dale Canoc Club building, Sunnyside.
[ce $12,000. Sacred Heart Orplianage.
7e in grate.
raa Gas Range Comipaniy and To-
nent Company factories; No. 1225

)cuidby H. W. Borrett;, 1227, house
Y oh W. Phillips; 1231, William H.

Rbert W. Croome; 1235, bouse, Fraink
LSe, George Sonierville; 1239, store,
Chinese Laundry; 1243, confectionery

ýhm,1245. zrocerv store. Snimlxel S-

and plant, $215,000; eStioeated IM, stck, 8762,352. Cause
unknown. Name of company oni!f 'arious.

Edmnton, AIta.-January f ý.-Western Cartage Com-
pany, storage warehouse andI Of'-t'Ftraé loss on office
and warehouse fixtures, $1,500. Name of companies on
risk, viz. : Northèrn, $5oo;~ Springfield, iS5oo; total, $i,ooo.

Edmonton, AIta.-JanuarY I 6 .- HIudson's Bay Company
(wholesale departmeint), storage Waehotzse. Estimated lose
on stock, $2,300. Naine of compIny. on risk, Phoenix, of Lon-
don Insurance Conmpany, $2,000.

Edmonton, Alta.-January 16.-Dominion Brokerage
Company, warehouse and offices. Estimated loss on stock
and fixtures, $î,6oo. Naine of companies on risk, Britishi
America, contents, $500; Sun, fixtures, $500; total, $î,ooo.

Calgary, Ata.-January 21.-Mr. Percy Engle, hotel
and cigar and stationery stand. Estiinated loss on stock,
*676. Cause unknown. Naine of company on risk, Con-
necticut, *z,ooo on stock, $i,000 on fixtures; total, $2,oo.

Lacombo, Ata.-January i3.-E. E. Henderson, stores
and offices. Cause unknown. Naine of companies on ri sk:-,
Doiniio, $1,ooo; Phoenix, of London, $500; total, *1,'500.

Calgary, Alta.-Januawy 21.-Mr. E, J. Gordean, gents'
furnishing store. Estimated Ioss on stock, $2,500. Cause
unknown. Naines of companies on risk: Connecticut, $2,000;
Liverpool-Manitoba, $3,o00; Niagara, $3,oo0; total, $8,ooo.

Fort Saskatuhewan, AtaL-January 21 .- Messrs. Jones,Grahamn & O'Brien, general store. Estiniated loss, *5o,ooo.
Cause unknown. Naines of companies on risk: Guardian,
$2,Ooo; Central Canada, *6,ooo; Hartford, $4-oo0; Fidelitv-
Phoenix, $5,ooo; Pacific Coast,, $2,000; London Assurance,
$1,000; total, $20,000.

Fort Saskatchewani, Atta.-January 21.-W. J. & 0.Bawden, Queen's Hotel. Cause unknown. Naine -of coin-
,nnn,.c -n~i T-4-an Qe1~, O. - . r. a
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TELEGRAPII C , NIS IN CANADA MroiWrls ee-ahCmay ....
Nort~h Amiurican Telegrsph Comipany ......

PFrst Officiai Sttsid eu I-welveno h' Teikmg and Northern Ontario Cmiso.

Reîeueis Fve Miln Wetr Union ToeIgraph Company ......

teerp ineet nCndaM.J .Pyne, comtrofllr da~
of taisic, satB ha th cpiallibilty of tlgrsa1i

at$22, s0t5,ofw c $16,34,87 s r.prouoii*od in
stocks and $42,27,492 in bonds. The ;sttemen which cryoto4
this tétal rels*o4 to several companie bsving liesdqatr T'rial Tanprato1nd8ae

net ~ ~ ~ ~ Bna atace to' the 4oap1oto& Paudle the Teika n
Northern ~ ~ ~ ~ ~ S Ontario, and3lz the Doinopprovai eegah e .

vice. (Special oêt. ounc

Of the ...................... rp ..at.ons, the capital li- Halifax, w.S, 0*1 ua tho
bilsud Owl7 made1u tbp as*1 oto- le e

- ~ ~ ~ ~ ~ ~ h pinTa posn forrt the nqepou W5.wa termina lj r ~ >wW
Stoks Bods in 1srgd b84 beroB coplte andt inteh fte

Canadian ort er Torap Ctuompn . 50000 $ai00,l00 raii rs a Ottwa awiigteaprvlo
Gran Trnk aciie TlegaphComany. 10,00 ..... The 51 detai ln r e o e completed, bu O1
Gra othWsen eerp Cmay 5000 ....- 6

Maron WreessTeegap Copay .. 5,0000 .... # at ttdta h irfegtses iui
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ASSESSMJN-T I.NSU.RANCE

ýoyaI Arcanum and the Independent
Order o! ,Foresters

who has been reading thie article lu
of Jauuary 24th, showing the exeeedingly
of the Ancient Order cf United Wonk-

w whether the Royal Ârcanun aud the
n entirely different class. His letter Îmdi-
nected with ail three of them, and whie
,aad greatly alarmed at the. condition of
des confident that if h. loses his money ou
safe iu the. other two.
Iy as to what a man's age le at preaent,
chne of winuing is fairly gecd. The.
Il travelliug towards total extinction. It
of trne-of a f ew yeare at most-when
;he assesement anethod wil b. eloarly ap-

intellect. Thôse members whoee deathe
realized for thefr familles ail they ever

ociety, whether it ha the, Wcnimeu, the
.P. But there will be two large classes
will not b. wiuners, viz., thoe who get

r te year, feeling compeiled. to drop out
insurnue elsewhere, and thoe who hold

ecs.use toc old or toc ill te have any hope
other insuraunse aeeiety, f rat<ernal or old

TO LESSEI4 FIRE WA#PTE

Mr. G. W. Ross, Frederictons building aind fire inspect-
or, incorporates the fcllowing- fire prevesntion suggestions lu
his annuai report:

Forty old and dangerous chiimucys have been xepaired
so as te prevent danger frean fire aind falliaag brick.

In regard to celiars attics, and out-buildings thc major-
ity are in a good conadition, but at the sane tiune it is neces-
sary te, caution many an regard to keeping ashes in wooe.
barreis aind boxes, also the stýorling cf dangerous or burning
fluids lin the city limits.

On several occasions attention bas been drawn to old
furnaces in different parts of tie city, and cspecially te worn-
out pipes, and these were ordered to bc repaired, tiius help-
ing to lessen the bass by flre.

Legislation should be aought lin regard te the naeving of
ail old and delapidated buildings that are beyoad repair. A.s
the iaw now stands the owner cannot be compelled to remove
thema.

STATE DISCIJSSED

The pý
cent meetil
pensatcui
J. Murray
Mr. J. B.
sociation.

Mr. Ci
a.nd Secret
acted as sE

endorsed at a re-
e Workmen's Cozn-
Ninnlnewz. Mr- F_
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INVESTMENTS AND TH1E MARKET OUJR MIJNICIPÀLS IN LONDO

News and Notes oî Active Companies-Their Financing, MontreaI Did Too Much Truînpet.blowi9ý-
Operations, Developments, Extensions, Divid. nds Coming Issue--Comments on Market ConiiO

and Future Plans
Aqu&ry put to a well-known financier byh Qn

Inois Traction Company.-llinois Traction Company Associated Press this week as to when Montra'sDv
will issue 556 additional share(s of preferred stock for the pur- might be expected, brought the reply, more cm
chase of a sinall lighting plant. The total issue of preferred liaps, because unguarded, that Montreal ouh o4ce

will ten be 5,440 harts.better than to let it get about that she is floain-
wil thn e 6,44 sare. an. It bas caused hier a lot of isichief in avlc

National Steel Car çompapy.-National Steel Car Coin- "If the Dominion Governinent, or anly Ohrfî.l1 ý
pany, Hamilton,. have booked $3,spo,ooo worth of business in borrower had done likewise they would paya rtY1ýY

the past thrce months, They have started to deliver cars to Penalty for it,'> it was stated. The CanainPes

the Canadian Pacific Railway on an order receîved frein that further given te understand that the loan in
company amoufltlfg to$,oooo not likely be put forward for somne littie ti13l4

Action Was Disadvantageous.
Grand Trunk Raiway-The Grand TukRailwaY Corn- The 1ùa~ pros eeehshd ite

pany has declared an annual divlclend Of 2,, % on the third resuiit of the Winnipeg loan of last week.Th
preferenco shares of the company. The dividend last year vwas howe~ cofiis h peiesCaaia
at the rate of! Y2&%. The net sunrplus for the year i2 Toronto's action was disadvantageous botht
was £575,300, as against £46,goo the previous year. After like suitors in the London market. Winnieg1alt
the 2Y3, per cent. disburseincnt on the third preference shares Toronto waJlçed ou~t, but Win~nipeg~ got a ihrec

is providled forthei amount carrled forward te the next year cf applications frein the public. Her loan tns1
is £2700. five-eighths discount, whereas Toronto's is n od

Halifx Fie Iqurarter he yield in both cases being pra
ceila CiaIonao ompany-The io4 th annual meet- Applicatios hav b received to ithefo l" e I

ing of the shareholders of the Halifax Fiie lInsuranice Com issues on the London Stock Exchxange: Grn
pany was held in their office. The retiring directors weeBfranch 40,a700, fours; City of New WSM

eetdas follows :-Messrs William Roche, C. Wlloeughby 300, four and halves; Cana an aii
Andrso, JhnMacNab, Henry G. Bauld, Edmund G. Smith, Commercial Cable, 1t4,iG fours; Pýfi

EwrJ.Longard, and Frederick PF. Bligh. At a directors' 0 00~,, fies Sao Pulo Electric, £i,$88,ooa, fvs'
meeingthefollowint officer were elected :-Mr. William TeCnda aete omnigo h

Rce rsdn;Mr. C. Willoughby Anderson, vice-px'esi- TeOnda ~st.cmni
det -r.Toa Goudge, secretary and treasurer; Mr. cool attitude towards Canadiaxi municplbn'

situation wil have to ~find a natural ev1
James . Lithow, auitor. ust lessen fheir demauds, while isscn ,o

DoinonStelCopoaton-The output of the SydnePy qfe ute nueet osiuaete4

Tons. The uu4rrteso e! i city of Winie
Pig-rn .......................... V7,164 0004 V- Prcents. in London will havetotk pe,1tn

Bloos .......................... 25809Canada municipal issues, genealeIn
Rail ............................ 14410 on the d*wn grade. Momtreal's decie o2pl



TE£XKTR

S INVITEU

-kIy Register of - Informatio, fer,
and Municipal orn. lis

by-law for $675~,000 for land pur.
to the electors February 24th.

rail February i7th for $ioooo 6 per
ýrovement debentures. J.A. Nantel,

350, Sask.-Until March i 5th for
ear debentures. A. M. Carlile, secre-

tii February, 2oth for $ iQo,ooo 4Yj
ures. John Allan, Mayor. (officiai
n another page.)
Until March 8th for $(1691.34 s per
it debentures. J. W. Waiker, clerk.
ppears on another page.>
lJntil Fehruary 25th for $115,o00 50-
20-year electric light and $io,ooo 2o.
debentures. R. F. Blandy, city

.- Application will be made to the
)nfirm a by-law authorizing the ex-
roads. C. J. Foy Perk is solicitor

ýation will be made at the present
Legisiature for an act to validate
issu1e Of $1~2,775-60 debenture' for

NO. 102, Alta.-Until February 2oth
2o'year debentures. Wm. Mather,

Alta. (Officiai advertisernent ap-

ýation will be made to the next
Legislature to authorize the cdty

leetures for the purpose o~f erect-

TIýXES

NELSON 18 ADVANCINQ,

Nelson's board if trade is alive to the needs of the cityand district and their deveiopmients. They are- cO-operatilgý
with 1{ossland, Trail and otiier culies Io interview the pro-vincial government for the Completion of the railroad f rontN elson west to Cascade. The , following committees were
elected at a recent mueting,: 1aîwyanai transportation
improvements-C. R. Hamilton, K.C., J. E. Anable, A. B.
Netherby and Alderm~an James .johnstone.

Roads and bridges-C. F. Mý,cliardy, A. L. McCullodr, R.
W. Ilinton, T. A. Robley and J. A. Irving. Freîght rates
and shippers--G. W. McBride, L. lý. Larson, 'I. L. Levas-
seur, R. Andrew, Alderman W. M. Cunliffe, H. Amas, WV.C. E. Koch, E. F. Gigot and T. D). Stark. Telephones
and telegraphis-F.' A. Starkey, WV. G. Foster and Charles
Scott. Finance-J. H. D). Benson and L. B. De Veber.Membership-T. A. Robley, William Rutherford, Uugh W.Robertson and C. A. Benedict. Insurance-James johnstone
,and G. A. Brown.

Mr. W. F. Cochrane is secretary pro tem. of Nelson's
publicity bureau. Tliings generally are humming in Nelson
and district.

A pleasii
Canada Trus
agement and
The sumn of
bringing thai
the paid-up
stock, $23 5,7l
to $4,48 à
vtous year.
axnounting t<
remaining sui

CANADA TRUST COMPANY

g feature of the eleventh annual
Company is the policy observed

directorate with regard to the i

of the
e mani-

fuin<
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BRITISH COLUMBIAS MINERAL P~RODUCTION BULLJQO PRODUOE»Di NCND

New 11gh Record Created Last Year-Many Minerals Two Gold Refinerie"iSlver Second in
In.c1uded in Operations onI List of Dominio's Mlieal a

The value of the. estimated minerai production ef Brit1ih GoId billion is reelved, assayed, an ud ea"

Columxbia lst yeri 3,0,0,aecordlng te the preliminary assay offce in Vancouver, oerated inu
report ef Mr. W.Feet 11ertson, provincial mineralogist. deptartment of mine, the. bullion being~ resI4

The tta value~ of production lu 1912 i. expected te b. tity of bullioJI thus r.eeived duriug te tw
$9,106,928 more han in 1911, and~ more by $6,228,934 than Deeme 31, 1911, rao 39,06931 ounes
that of 1910, thie total for the last-monitoned year ($26,377ý after Dm,tng, valued at $647,41.8y aftr u

066 beng hehighest on record in the hsteary of minerai ches~. 'A

prdutoni British Columbia. A refiuery bas been e .rected at the Royaintjt
Co.nditions during thie year 1912 were, on the irbole, fa- and1 sml shipnits of goi1d bave been recoli

vora.ble te an increased minerai prduction, and th reut previlcs, but at present the grater part ofe
obtained mue~t b. reae as higlily satisactory, oatieughin l finds ts wy te the Ulnited Sitates refIneriWsort
noe~ respets the ealier exetatiens 'were net iiilly realized; States Mint.

for instance, an unusuafl dr pbdehrt wenklug season a£- on <khi ],fe
t.o04 ii prdueitu e p1c.r ~1d~ti. 7014@t104 ~Tiiere le but ene ether refIuory luC

also fell shrt of wiiat iiad apere arlier lu the sesn gold; tiiat at Trail, estsiiIiehed in 1904, ae y,
resna romuise 1rezm ail tedistriets contriburtiug sub- sldtdMnn n mligCmay cn$
stnilyto the total production ofet Dmte. The rodp o soiao l2ùe4BotlgOma~

tino odaiso e 00 to have iieen som.what loe than Iiad tb'4,pc u ~eee
l>oou auticipatodatog it i. quit. possible that At wil be I'es49W is*w blw

found t have um undeestimaed. Th goldiê 1 eoyerod frein thers t j
furnaes.

In col also thei. ncrease lu prouction is salr than s a riv ei m luvial wonkings, geld bandI
bee looked for, but thia is explaicd by the. faet that during o remligqat rs n h odot6le

the~ asat qure f h er laber troubles âetdadvrey mtlieosoe sn ocp4 n ed tt

tities tan in seeral yeas past.ounces, 'valued et $10,205,835, prdc i190

Aveagepries$or the year of uiller and copper, especilUy

an otpu of oppr tat, s rgars boh qantty ad ttal Owing to the rapid develpmtofhe
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FINANCING LÂST YEAR

ands Were SoId-Grand Trunk Put
Trust Notes for the. Ffrst Time

)n years Canada bas expeneneed a won-
n in railway building, which bas lhad atii. development of the country frombly in no other country have such de-
made to provide transportation facili-
ie li importance of Western Canada isthis far-sighted and courageous policy.les for 1912, aecording to Mr. E. B.
were $69,972,320, almost the Mame agf0, but falling eonsidenably below the.
72,700.
thern Railway and its subsidiany eom-ý,960,00 seenrities, or 41 per cent. of

nequired beavy finaneing dur-
n 1912 issued no securities to
rangement, w. undenstand, cen-
àisr eompany by the. Dominion
k Railway in 1912 isued se-
ý, as compared with *10,000,-
equipment trust notes by the.
'y of special mention in that
availed itacIf of this modern

Ing its equipment nequirements.
1manket in the United States.

Company. AMount Stnates. ratAlgomaà Central Terminal Sae Biaa
Limited 5% Bonds (guaran.
teed by Lake Superior Cor-
poration) .. ............ 0,OU........ 2,500,000

$69,972,320 *8,440,000 $61,382,320
Tii oily ailayblok asored 12.06% 87.73%
Theoul ralwa blck bsobedinCanada was $150,000of Ca1adian Nortiiern Railway Equipment Trust Notes sens.."EB 1, " the United States taking the. remainder,Canada 's percentage share of Canadian railway bonda takenlast year was only 0.21 per cent.

WIRE PRODUOTS STOCK OFFERING

The Moqtreal Bond Com.pany, Linîted, will offer 8450,-000 Of 7 per cent, cumulative preferred stock at 95 with 5oper cent. bonus coinmon stock of the National Wire ProductsLimited, head office li Montreal and plant at Port Arthur,Ontario. The capitalization is $500.000, preferred authoriz-ed aènd $450,o00 issued; *î,ooo,ooo common stock alioiz.ed and $850,000 issued. It is likely that H. A. Lovett, F.Wilson Fairman sund R. Brutinel will ha members of the.board, and A. E. Blashill zeneral manaszer-

COMPANY

f.t1Rm
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SEVERÂL LARGE COMPANIES 8t. Luc, Que.-Compagnie Negte $15oo
- Laurent, P. Treniblay, St. Luce; L, P>. Cote, e

Hfave Receiv.d Charters - Distributed Awong Scven Sayabec.

Corporations in the. West ton Company, $ioo,9oo Ro~yal City Lumberan

One hundred and nine companies, with a total capitaliza- Regina, Sask.-Wascana Invstments, eioOf-
tiu Of $23,4o8,Ooo, have been incorp<rated titis week. Group- Dairy Comlpany, $200,000. Contral CanIada

ing the ew concernis according to proivinces in whidi the. $200Q0Q0. Mcay Construction Companxy, $20,00

head ofices are situated, we have the following results: SaskaStoon, Sask.-So3thern and Eastern ivsw
No.of oco. Western Syndicates, $roo,ooo. RutheinLO

Province. companies. Capitalization. pany, *2o,o00. Silver Springs Brewing Cmay
11ritish Colubia........... 24 $ 7,990,000 Calgary, Aita.-Ovans and Company, $i

Q ue.. .... ec...... 20 3,645,coo and Natural Gas Comnpany, -$25,000. Shaw sae
Ontario . .......... 21 4,428,909 Hayden and Skene, $ioo1,oqo. Sieggl Mara.an
Manitoba . . ......... 3 2,98o,000 Gulphi, Ont.-Jones and johnston, $4,0
Saskthewan ..................... 2,245,000 and real estate>. W. H. Jones, R, G. johnt1
Alberta. .................... 17 1,970,o00 Albert~ W. Smithi Company, $5,ooo Cpiubè)

New runsick ...........1 15:000 Smith, W. Montgomxery, Miss L. I. Smtith. Mns
____ IEmonton, Aita.-Alberta and Western

lo $2,0890 0o. Edmiouton Hiome Construction Compn, 0

The largest comnies are:- iunbian Gonservatory of Music of Alberta, $5
........................... ~and Retaurant Euiployees Company, $,,e
T.ai Gmpiy Triut ~soo oa Copay $Woooo .D. MacDonal

EL.DerWinnpe ............. 1 0,0 acue, B.0.-Uaiversal Investmnt
Stadad Walng ndFisin Co., Vancouver.. 1,50000 on Fitr Company, $3,000. Stnad

Laport..........................................î1 '00'00 (bicks).* Coniiaugy, rok,. $2000 4 S

Marcil Trust, Montreal ...................... 10,0o 0Çna0ht Wrs

Shaughness M anfctn Compa ny, $25,000.

Th olwng is a lst of charters granted durng th lonto.-William Croft and Sni40
patweki Canada. The, head office of eac& c09pany is S. Lovell, C. D). Magee, W. Bain, iotan 5ý

sitate inthetown or ci:>' mentione5d a: the begin'xig of $,'So, (insuranice>. D. K. Ridout,W.DE
eac prarah.The persons nmdare provisional d'r E. Rit Aneron(mt cars), $000

ectors:- F.G. AdroJA.McHard,. Aliac e3t

*100,009 Hrprt, 20oo.A Meze

Price upetB.C -Atin iseris, ioooo . J chle. eto elt,$4 ,o . W

500,0o' Manu-

Wey urn Sak.- ey urn Buidin Co pay, 20, M F iy , . M ng m r. A eo M nn

Kalos -..Kmop-acue etCmayKR uamn issT .Sor
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BA'S LARGE SURPLUS

x's Budget-Condensed Statement
and Western Farmers.

il statement ever presented by a treas-
of Manitoba, and certainly one of the
ented by any treasurer of any .pròvince
confederation," was a remark by Hon.

ýsenting the public accounts of Manitoba
d November 30, 1912, a condensed state-

Receipts.
......................... . $ 94,318.73
. - . -....... .. . ........ . 517,901.86

nmigration ................ 43,486.24
. . .................... 28,413.67
......................... 8,500.00

sioner .............. t .... 20,000.00
y .. . ........ . . ........ .. 106,514.93
.-................ ....... 400,013,54
Br ·. ................ . ...... 753,302.62
.............. .... .... ... . 289,276.84
lephones . ................. 1,373,090.41
la ....................... 3,506,175.13

$7,140,993.97

·.·. .......... . $ 20,827.18

.. .. . . . .* . . . 4 3 4 , 4 8 0 .1 5imigration ................ 342,925.41
........... .... . ......... 564,558.62
. ... ...... ................ 121,839.05
noner . ............ ... . 3,766.20

... ................... . 12,341.39
...---.. ... .... .. .. . . .... 13,423.82

r (haeable to income). 82,358.26ar (statutory payments).. 482,498.35
egeable to income)........ 1,057.365.20

DOMDNION'S FIELD CROPS

Làst Year's Harvest Was Estimated to be Worth Five
Hundred and Eleven Miffion Dollars.

Upon a total area under field crops of 32,449,000 acres aharvest has been reaped the value of which, calculated ataverage local market prices, makes a total of $511,951,000,states the Census and Statistics Monthly. The area underwheat last year was 9,758,400 acres. of which 781,000 acres
represents the harvested area of fall wheat grown principallyin Oitario and Alberta, but also to a linited extent in Mani-
toba, Saskatchewan and British Columbia. The total produc-tion of wheat was 199,236,000 bushels of the value of $123,522,000. Fall wheat produced 16,396,000 bushels of the value of
$13,735,000. Oats upon 9,216,900 acres yielded 361.733,000bushels of the value of $116,996,000, barley upon 1,415,200acres yielded 44,014,000 bushels of the value of $20,405,000 andflax upon 1,677,800 acres yielded 21,681,500 bushels of the value
of $19,626,000.
Prices and ields Somewhat Less.

By comparison with 1911 the results of last year's harvest,both as regards total yield and value, are upon the whole in-ferior. The average prices realized for most of the crops weresomewhat less, whilst the yields from wheat, peas, beans andcorn for husking were also lower. On the other hand oats
yielded about 13½/2 million bushels more than in 1911 and thefollowing crops also show more or less an excess yield, viz.,barley, rye, buckwheat, mixed grains, flax, potatoes, turnips,
etc., fodder corn, sugar beet and alfalfa. .

The average yields per acre for the vear 1912 ,ý pnm.
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IENS AND THE BAN.ZK ACT giving a lien iipon th grain in, his possesin
to> grain in the possession~ of a tldrd party, no qu
as te registration.T oseo Grain and4 Catl and Thos of MaI1II8Our- "If I held a warehouse receipt," said r

er's Dscussd by inanceMiniser.le a receipt £rom a third party-a respnilP
out of my power to dispose of that property ortee'

Tbo ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ i quntlo of1.i a rmnn utercu way. In the. saine way, if 1 obtain a a u
Thequetio o lins as roiiint n he ecet prla- f lig and the property whih it covera isintep

mntiary discussions on th1e proposd Bank Act. In his reply teo f a third party-a resproesible party-it leot fl
various erticisnms, Hou. W. TWhtM1iiste of Fiant ld t $d.el wth t. The aset bas not ln th1e pat v

the. Hou that hae b.d made carefiil inquiry into the. pro- au lu4ividual to give a lien upon ]propert nt
visions of th1e presexit Acet under which maifacturers' liens poseson. ffowever, I think thi la wel worhgvn

may b. given witbout registration. He f ouni that the lien aud if the comuittee, after a full discusoe o l
given by the. wholesale maanufacturer ia in use daily in almnoat cornes to the. conclusion that the-ien should b leis -

allthebans ad thoir branches in the. principal places. Thus, if there are facilities for registration, I need DtOJ,
,,b d of these liens. are being talion daily. He thougii* bc only te. glad to give that rny very beet

havig rgar tethefact that that provision had been, cause I do want te reach the best results n h
lin op ton fo er t wenty yOSrs aud has given satsfcton te adpt the. best rnethod of bringing about atew
il would bc extre'n1y lunis te eat XAow tiist aiiything in
the ature of a chattel inortgag should bc given aud registered. Liu ofRnhest
The giig of a claattel moagei l ooked upon askance by In reference to liens of rauchiers iipon hu

tbhe commpercil cornmunity; and to ake auy provision for' the. las beau great doubt as te whetlier cattler,
0iin f these liens, te say nothing 0f the dificuty owing to give a lien te the banli. Mr. White thu i

their nubr, woutend te dist>urb the. whole commzercial coin- *Iat the. cattle raising indnstry should bcnce r
munty.facilities affor4ed for ite developinut. By

in the courts of Alberta, seine doulit was tT"
.rights of a banli te ta1e a lien of that i4

wholeeale or lare cattle raisera. It isva yd
lwteworke Mr. White togt it a inatter wzuichshuld a word tliat wl over the. case, In 180I e

recivecarfulcosidraton n te artof he ankngand was sought of the. word 'wholesalerl i '
commrce oinmtt . ew net sure tlit the Domiio law that a wb.,lesaler was a whoealer, audt

ovrrdsthe provincial law in $111. 'atter. He would sec b. tews defined. "W. are only ogId
ifaproisin culd bie mad $4 umeet that poi ionf. A la Mr. White, "te cnie n mrvmn ets

as a muatter ef fact, any other cas

Ireadte lien ngrain andeattle there isa princile sia0D le-t,
thatbasbeeurecgnizd i theChatelMortageAct f eery ay c enourgedte as great an xeta

agome t b te who ules if liegivesa bilofsaleor
chate mrtag, c ivs uble otceofit M. hie ANADA'S »AIY IDST

thought ~ ~ ~ ~ ~ ~ ~ ~ X 7tiur wa eygodlw go ayovl rs
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THOUSAND TONB 01P KICUL

Lrhan Thre and Half Millon Dollars
h6lned Prom Ontarlo Mune&
àe Ontario bureau of2 mines show that frein
db= district there were raised, in 1911

olC0pr ore, and at the blast furnacea
s there were smelted 610,788 tons of2 ore.07 tons of2 Bessemer matte, the nickel cou-
estimated ut 17,049 tons, valued ut*,64
10.75 cents per pound. Âs cumpared with
feil oit somewhat, the ýoutput of matte

ons, and of2 nickel contents by 1,587 tons.~ver, was larger than i any previous year,'1910, and towards the close of2 the twelveire very active, and production wue going
rate. The number of2 employees at the
2,439, of whom 35 were boys, a&l working

Plantse.
mpanies were the saine as in former years
er Company, and the blond Nickel Com-
as the pioncer i the Ontario nickel min-Lais the, larest producer. Its works are
re maintained at a hi gh level of2 ef6iciency.
ten acid converters for bessemerizing the,uced i the bluet furnaces were replaced

ire, and two reverberatory furnaces wereuit 50,000 tons of2 flue dust, the accumula.
'lhe blaet furnace dust chambers, also aof2 green ore fines from. the mines, too
iluet furnaces.
us5 of ore mined by thc Cunadian Copper
1,311 tons were taken froin the Creighton
1 Creau I].!, and 34,825 tons from No. 2.

ompany hue hitherto bad its smeltingMe, west of Sudbury, in 1oroximitv to itm

.PRODUCTION OP LIME,

-Growth of Western Canadian Centres Indicgt@d by
Increase Which Aaouzits te. Twenty.

tour Per Cent. of TotaL.

Thc producetion of2 lime in Canada in 1911, according toreturnes £romn the producers, wa 7,533,525 bushela, this beingthe amouzit sold or used, equivalent to about 263,673 tons, altivulued ut *1,517,599, or au average of2 20 cents per bushel, or$5.7& per ton, utates Mr. J. MeLeiui, B-Â., chie£ f 2thie divisionof2 mierul resources and ztatisties, in a recent report. The.production i 1910 was reported as 5,848,146 bushelà (204,685tons), valued ut $1,137,079, an average of2 19 cents per bushel,thus ehowing an increased production in 1911 <>f 1,685,570bushels or 22 per cent.

Seventy-Yive Producers.
Returns were receii

1911, as compared with
number of2 men employe
during 1911, as ugaist
wages in 1910. Statstil
vith discrimination, howi
also engaged in quarryt
making and are unable
ployed. This is partieYu
Beotia and New irunsw
record icludes only th(
for the. latter the ouarrv

>d from seventy-4ve ae
seventy lirma in 1910.

wus 1,056, and wages
976 employed and $46i

a f lfthIfl -A - -

ciced by tire, frais only, the sales

e is annuaily made i Prince Bd-

1913-
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Z BÂRREV Bt*G PIRE COMPANIES

-imited InaTirance Written on Single
Riak Was Violted.
ice companies do flot view seriouüsly the
(Jomqiissioner Palmer of Michigan lu bar-
orporations from that State. Tiiey are
ritten higiier risks than the. laws of the.
loit of the companies affected are aiso
,anada, altiiough the. Canadian managers
outside the Dominion. They are none the
case. Mr. H. M. Blackburn, maniager for

Insurance Oflie of London, England, with
>ce at Toronto, tells Tii. Monotary Times
compaxiies will probably b, invited very
(ding that it le a serions matter for any
roteetion provided by sueii a number of

manager of the. London, Liver-
rnpany, say the. United States

inleINIlation at present that
to foilow the, lawa governing

dered out are thie followng:-
lobe Insurance Company, Liver-
tile Insurance Company, London
rnlion Pire Insurance Society,
hoenlx Pire Insurance Company,
lional Insurance Comnpany, Edin-
lUondon.
ho connaripin hw 1

f
1

a ,,..

ne assurance that the, company in WChich a former company ia
re-insured miay n ot fail, and leave the, former company pri-
marily liable for the wliole amount; and (2) if the. logislatur,
had inteiided such re-inmsurance, of thie portion in excess, to b.
lawful, they could easily have inserted 'a provision in our
Michigani statute ahni4ar to the one in the. New York statut.
above. Sinee they have not doue so, we cannot presumne that
ilntantion. to exiat. I ara i nclined to believe, therefore, that
accordinig to our statute, any exposure to loei by a lire lueur-
anee ompaxiy on any on. riali to an amount exceeding ten
per cent. of its paid up capital, would b. a violation of the.
law. 1

Regina la fire
185 alarma. This
toa loss by flre

$3,86.22 more f.
Total lose on
Total inasran

33<#INA'S 7138 108838.

department r>eponded diuring the past year to
exceeds the. nuxaber of last year by34. The

hring the y.ar amounted to $139,120.41, belng

affeted
Said lie:
lied no

1913-
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BRITISH PREFEBENCE EXTENDED. FINANCES OF ST.
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dion Trust Company, Limited
NNUAL MEETING 0F -SHAREHOLDERS
-al Meeting of the Shareholders of the Union Trust Company, Limited, was held* at the Company's
oronto, on Thursday, the sixth day, of February, 1913.

innual Report of the Board of -Directors, December 31st, 1912
have pleasure *in submitting herewith, the Twelfth Annual Report of the Gompany's businessecember 3îst, 1912.

for the year, after payment of interest'on Guaranteed Investments, cost of management, salaries,every kind amounted to ........... ...................... 2o6,40I.231 from the preceding year ............................ 32,541.50

gatotal of ........................... ......... ....................... *. 4.73
there have been paid: 

oo oýrlY Dividends at the rate of ten pet cent. per annum.................. ....... $e Reserve Fund............................................................. îo,oo.e.oied for-ward......... .................. .............. ................ 38,942-73

$238,042-73
)f the Company's Accounts has been miaintained throughout the year, and a copy of thetached to the Statement. The Company's securities have aiso been inspected by the Inspection5Y the Shareholders. CALSMGE
sPectfully submitted. CALSMGE

Statement,
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RESERVE FUND
lit, December 3rst, Ig" ......... ........... ··· ··
)m Profit and Loss .................---------------- ···••••••• ·········

SM. Mc

W. H. Hunter were appoin
f, F.C.A., were appointem

spection Committee,
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est accrued, on Debenture
res and Certificates to date
.................lr'*tl ...........

Bankers in Britain ........

ayable 2nd January, r9r3 ..

of Revenue Account carried

..........................

UNT FOR THE YEAR

DEOEMBER, 1912.

Dr.

including Head

, Inspection

:tors' Fees ...

sntures Issued

ed during the

y Charges in

peg, and the

ficate Interest

to 3rst Decem-

...............

53,542.27
2,288.72

38,510.50
17,500.00

16,745.21

*4,861,941.12

ENDING

Dividend No. 87, payable 2nd Janu-
ary, 19î3 (i>v4%) ..............

Tax on Capital and Business Tax ..
Transferred to Rest Account ........
Balance at Credit of Revenue Account

carried to next year ............

17,500.00
840.06

69,ooo.oo

16,745.21
156,585.27

$341,251.53

Balance at Credit of Revenue Account, 31st De-
cember, 1911..............................$ 15,361.2o

Net Interest, etc., received and accrued to 3Ist
December, 1912 ............................ 25.800. 1

$ 19,864.43

30,377-93

134,423-90

1912.
December 3ist-By Balance carried

V. B.

......... $16,585.27

st April,
.$ 17,500.00

md July,
· ·....... 17,50000
October,
......... 17,500.00

1913.
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ID LONEY AND COMPANY HARBOR CONSTRUOTION AT

and Company, with head office at Moose (Special correspon
a Dominion charter. The company is

ýder the former company's act, in the New Westiii
:hewan. The company handle city and New Westminster is bringng h
tgages, investments and insurance. They the preliminary stage to that of act
Moose Jaw Real Estate Board and of the for the plant needed for widening F

Estate Exchange. hands of the harbor engineer and tb
these contracts will be let and the ,
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395

Trusts anad G
Company, Limi

ice -43-45 King Street

Annual General Meeting of the Shareholders of The '

Jaiiu.rY~ Pst, 1913, in the Compaziy's Board Rooroa.
was requested to act as Chairnian, and the Manager
neral Meeting were read and confirined.
then presented the

uarantee

395 ,
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The Dominion Permanent
Loan Company

TWENTY-SECOND ANNUAL REPORT

' The Twenty-seoond Annual Report of The Dominion
Permanent Loan Company, submitted to the Annual General
Meeting of the Shareholders, on Thursday, February 6th,
1913.

Your Directors submit herewith the Twenty-second An-
nual Report, accompanied by the Statement of Account for
the year ending December 31st, 1912, certified as correct by
the Auditors, %ho also report satisfactorily as to their inspec-
tion of the securities of the Company.

Your Directors are pjeased to say that during the year
the demands for funds of the Company was quite equal to

TAEY TIlMES

The Anglo.
South American

LIMITED
With which is incorporated

The London Bank of M
and South America, Lii

Authorised Capital.............................
Subscribed Capital...................... £4,500,
Unissued Capital ....................... 500,
Capital lssued and Pald Up............ 1,650
Capital Issued (in course of payment)... 600,

ReDve Fd ......................... 1,140,
Ditto (to which wlll b. added pre-

mium on issue of 120,00 new
shares) .......................... 860,

Uncalled Liability ......................
Total responsibility for Creditors ..........
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ANNUAL REPORT
;ONTINENTAL FIRE INSURANCE COMPANY

Head Office - - WINNIPEG

M. J. A. M. DE LA GICLAIS

L. DE GALEMBERT
Directors:
W. F. HULL

Vice.Presideat: JOSEPH LECOMTE

T. J. LANGFORID A. MARION

BALANCE SHEET, as at December 31st, 1912

ASSETS
............... $ 451 14

..... ........ ... 3,912 51

..$ 3,540 06
la Fire Underwriters'
•••*......i....... 100 00

1 Debentures..$35,589 63
'uaranteed In-
.............. 14,000 00
............... 1,593 92

Paid in Advance..

$ 4,363 65

$ 3,64006

$51,183 55
315 00

$59,502 26

: POLICYHOLDERS
nber 31st, 1912

......... ........... $59,502 26
.................. 9,106 42

$ 50,395 84
. . 335,475 00

lders.....,........... $385,870 84

LIABILITIES
Losses under Adjustment, 1912............
Reserve for Unearned Premiums...........

TOTAL LIABILITIES TO THE PUBLIC..
CAPITAL STOCK :

Authorized..........$500,000 00
Subscribed. $383,400 00
Less Uncalled........ 335,475 00

Paid Up................. ......
Supplementary Reserve Account... .......
Balance of Revenue Account, 1912.........

$ 25000
8,856 42

$ 9,106 42

$47,925 00
439 30

2,031 54

uidited the books and vouchers and verified the
The Continental Fire Insurance Company for

ng December 31st, 1912, and certify that in our
bove Balance Sheet is correctly drawn up so as
-ue and correct view of the Company's affairsas
31st, 1912, and is in accordance with the books

LAING AND TUR
Char

LOAN AND

1913.
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BLBVBNTH ANN~UAL REPORT.

'ù~ Canada Trust Comnpany
danaged in connection with The Huron
nd Erie Loan and Savings Company
The. Eleventii Anual General Meetig of the, siiareiolders was held
Lhie Company's offce in L.ondon, Ontario, on Tue sday, FebruarY 4th, 1913.
The President, Mr. T. G. Meredith, K.C., took the, chair, and th,
naging-Director, Mfr. Hume Cronyn, acted as Secretary.
The, Annual Re~port and Finanial -Statement were submlttd as fol-

Tii. net carninzs after uavinz ail exnenses. aom~s~ n .d ofh.

I ~DWIDIEND NT

THE PRUDENTIAL INVESTMENT COMF

DIVIDEND NOTICE

Notice is hereby given that a DividendI
per cent. per annum for the year endiing Dec
)n the paid-up capital stock of the Comnpan

been declared and will be payable at t
of the Company, 300 Petnder Street West,
on and after JanuaxY 31St, 1913

THIOS. T. LA>

Vancouver, B.C., Jainuary 3oth, 1913.

S resp.etfully subir

4111, 1913-

T. G. MEREDJITH,
President.

MONEY MARKETI

rock and Cronyn, T
't exchange rates as

13-16
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rY-NINTH ANNUAL REPORT
OF

HURON 'AND ERIE
iJ AND SAVINGS COMPANY

General Meeting of the Shareholders was helti
London, Ontario, on Wednesday, February xsth,

G. Merediths, K.C., took thse chair, and Mr.
secretary.

Ld Financial Stateinent were sobmitted as fol-

penses of, management and ail other charges,
Ictual andi possible losses, thse balance of profits

statemnent> amounteti ta $42pr»8s.sî, andi was

ls of î1 ýper cent. ecd, wjth a
of 1 per cent. (making tise total
il per cent).)................. $-3,233-04

ýss ax ....... ............. 2,f43.44
Fund..........15,000.00

..... ... 84,2o8i3

$425,385. Il

nsew fully paiti stock was pronsptly subscribeti
ýre*n of $boo,ooo ias been atidet ta the Reserve
S$2,tpooooo, and is eqisal ta tise Paid-up Capital.

'eal fitate n ianti otier tisais offce premiants,
:0D5t ito possessions of tise Compansy by fore-
>ntclsers Îuner power of sale, or otiserwise,

aony to tise ver>' efficient masser
have discisergeti tleir respective

ATIS .

.... 3,227,431.19
...... ,972,220-18
..... 83,532-53

0f "4 ai

Monthly; thse postings and balanuces of al] thse COMPany's Letigers examuined
qssarterly; and wc fsnd thse whioie correct and i n accordance wits the above
statements.

Tise Books and Accoinits of tise Regiuna Brandi have beeau atdited, anti
tise Sectirities tisere have been examined, by Mfr, J. C. Pope, C.A_, andt tise
results as certllieti te by hies are iocorporateti in tise above statements.

M. H. ROWLAND,
P. G. ]EWELL, C.A..,

Auditors.
London, Js.nuary 28tis, i913.

Tise Presîdent lis maving tise adoptioDn of tise zeport said:-

15 affords me pleasure ta say tisat tise past year lias been tise Msost
profitable in tise istory of tise Company. Tise assets now approacising tise
Fifteen Million mark, have increaseti over $8oo,noo during tise year. Tise
net Profits amuDot ta $3516,1 ais ierease of nearly Tisirty-fve Tisossand
dollars -over 1911, andi eqiuivalent to better than i6T1ý per cent. un tise Cons.
pany's average Pald..up Capital.

Adiserlsg ta tise policy annoasunced inu previos years, youx Directors
hope lis i913 to increase tise dividenti tu il per Cent. per annum, anti ta pay
a bonus ofi per cent., tisus maksisg a total returis ta tise sisareholders of
12 per cent. per annons. This wili make tise tisird increase of tise tind lin
five .years. Whlle yonr Directars hope this rate cals be miaintaisseti lis tise
future, it msust flot be forgotten tisat tise strang demnand for money asnd
prevailing isigis rates casisot continue iistefinitely, andi tise day may cosue
wises reductions lis disridends insteati of increases viii lie in order,

thnder tise autisority graasted at tise last Annual Meeting, your Direc-
tors madie an issue ai Tva Tisousasi usares of Pully-paid stock, at a
premions of zoo pier cent. Tise shares ver. at once submeribed, asnd the
foul amoun thereaf ha: iseen paiti ta tise Comspany. Thse premiume re-
celved-ti-<$o,s), vas iorthiswti tranuferreti ta the. Reserve, tis, maintaie,
ing tisat fund on ~a pariS>' witi tise Pald..up Capital. Tise uJyldes profite
for thse year-($9,9S.63) ftideti t. thse balanee carrieti forward give i
addition to the Reserve Puas!, a surplus af $z8,o$.63.

Tise borrowa>g power conferreti ly tise aew issue of stoek wvicId have
reimred ta, la nov exhasteti andi te enable thea Coanv te tâka &dyant&xp

Z G. MEREDITH,
President.
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THE SOVEREIGN 1
Assurance Company of Canad

HMEAUOàF405s WINNIPÀLG, MAN.

REPORT 0F THE BOARD OF DIRECTORS
Fôr the Year Endlng Decembor 313t, 1912

To the Shareholders and Policyholders of The Sovereign Lif e Assurance Company of Canada.

Your Directors are pleased to present for your coo:sideration their Anxiua1 Report of the busines
for the year endimg Deceiuber 3,st, 1912.
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FATEMENT 0F RECEIPTS AND DISBURSEMENTS
RECEIPTS.

s, Dec. 3t, igil ............... 834,712.86
Ilms lene re-assurance) ... - 129»197-73
rages, bcans, bonds, etc ......... 51,341.04
Lges.............. ......... ... 100.52

.... .... ... .... ... .... ... 30.49

Secretary.

DISBURSEMENTS.
Payments to policyholders, death clainis, sur-

renders, etc..................... ..... .*8
Taxes and'license f ees ý...................
Salaries of head office, travelling expenses,

Directors' fees, Auditors' fees, etc ........
Commissions, salaries, and travelling expenses

of agents ............ ....
General and loaniog expenses including a.dver-

tising, legal expenses, medical fees, rent
collection, postage, printimg, stationery, etc.

Dividend No. 2...............
Net ledger assets, December 31, 1912 .........

$1,015,382.64

H. J. MEIKLEJOHN, Managing Director.

AUDITORS' REPORT
we have examined the above Balance Sheet with the books and vouchers relating thereto. In our
ce Sheet is properly drawn up so as to exhibit a true and correct view of the Goznpany's affairs, accord-
our information aLnd the. explanations given to us, and as shown by the books of the. Company. W.

the. Secu.rities held by the Company and the evidence of those deposited with the Dominion Govein-
1in order. The cash at Head Office has been verified by actual count, and the Bank Balance by certi-

:cDrdance with the figures as shown in the above Balance Sheet
WEBB, READ, HEGAN, CALLINGHAM & CO.,.

Chaxtered Accoumtants.

IrS 0F ACTUARY AND MEDICAL REFEREE
ich the Company transferred its Head
increase ever made in the Company's
*a large profit arising from a favorabi
Company's liabilities under its policy
nt. Table for participaiing policies, am
d to $582,842.00,. wI4ich is am increase
6.56 per cent. upon its invested assetý

on of the Coinpany's funds in1 first mi1
ts vas acoounted for ia this mannes.
restment, as they are practically immu
'eports that the. difference between the
)f profit as the wortality is subject to
Llarge annual profit fvom this source.
1912 was exceptionally favorable. Th'4
resuits in a profit or over $20,000.(0
in force at the. end of the. vear.

Toronto to Winnipeg, has been appropriately
y the highest rate of interest earned on the.
expense.
vas made upon the. saine basis as last yeax,
5) 3,1ý per cent. for non-participating policies.

24,507.14t
1.916-64

16.454.06

23,786.2s

17,643.43
12,599.70

()18,475-44

1913-
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[nIIVXDENDS AN~D NOTICES

THE DANADIAN BANK OF COMMERCE THE ROYAL BANK OF CANAD

DIvIdond No. 104 DIYIDEND NO. 102

Notice is hereby givoin that a quarterly dividend Of 2% Noie is hereby giveun th-at a divided of TrePC w

Ver cent. upon the capital stock of this Institution lias been (bei1nK at the. rate of twelve per cent. per £nu)uo
declared for the three moxnths ending the 28th February, i913, padu cptl tc c u bneia ei
aaid %bà* the sanie wlI be payal at the Bank and it current quarter, and will 1be payable at the at

Brnhson and after Saturday, ist March, 1913, to share- e
hles of record at tue close of business on the î4th day of branches on and after Saturday, the ist day oac.

Februry, 913.to shareliolders of record of 15th February.

By order of the. Board, By order of the~ Board.E.L
ALEXANDER LAIRD, eea

Toono,22d anar, 91. G-eneral Manager. Maptreal, P.Q., jainuary 14, 19,3.

TH~E MERCHANTS BANK OF CND

THE WmYURff SECURITY BANK URELYOVDH

DIVIdMidY DIVIDE

-Notice is hereby given that a dividend o IOad

N~otice is hereby given that a dividend at thie rate of five Hiaif per cent. for the currefit quarter, en taS
pe enturo pet annurm upon the paid-u.p capital stock of this Tes pet cent. per annum, iipon the. Paid-upCaP

Bakbsbeen declared fort he six moutils ending 3ist De. this Institution, ha been deodare4, affdat heSa
cber, 1912, and that tue saine will be payable at its H¶ead yB'~l utIS akrgIfue i ti c

Ofce and branches on and4 at the. first day of March, 193 on and ftferthe ist day of March next, "o
record at the close of business on the i5h 1

____________________________ >ontreal, 24th january, 1(13

UN#ION BANK 0F CAN#ADA

DiviMq.d No. 10$.

Noieis hereby given thta dividegd at the rate of eiht-

percet.pe, anun po th PidupCapita Stock of thi NOTIC 4ihrb gien thata Dvd

Inttton a endelrpfrthftrn iptý n TreqatrsPrCn. o h urtqatr

tha te amewil e ayaleatitsBakig ous i tis at o Eeve Pr ent pr nnmO hPidu "

ctyan tBrnhsonadaerStratefrtDy SokothBak a hsdybe elrIae

ofMrhnxt hrhleso eodo 4hF$ursm ilb aal tteBn n t rhý;

193 fe h s a f ac et o hr4l
Byode f h Bad a hecos f uies n h it dyo
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DEBENTURES FOR SALE

CTY OF HAMILTON, CANADA DEBENTURES FO O . .A .E

DEBENTURESNainlPrPulcSh Dsit

Tenders addressed to John Allen, Esq., Mayor; City teprhs fDbnue Mutn o$0 *
Hall and endorsed ."Tender for Debentures," will be re- igitrs ts. n aa

ebed by the undersigned up to io .o'clock a.m. on Thurs- mns
day, the 2oth daiy -of February, igra, for the purchase of City Th iesoraytnr O Ç'5il

of nHlon debentures amonting to $390,o00, due at the MMAHR
end of twenty years, anid dated the first dyof April, igi, Scr,.rvT
bearmng interest at 434 per cent. hal rly

A marked cheque for -the asu n of r.om, payable to W.
R. Leckie, City Treasurer, munst accompany eahtende.

The highest or any -tenider not ncsaiyaccepted. ENUR FI A . ,
Further particulars inay be bad IE0#4: the udrind

Hamilton jauary :oh i3 City Clegg.de e

Separate seled tender will be received by the under
signed~~a unti 6a c p.m ., onr Mtnay F ebruary 24 h nOfo h
followin DeSeture ofen s the Towe of Pincher Creek

TOn 3F equalE annual instalmenar inet
Sidw5% Debntree$5,00s6, repayable in 28 equal o, ac

anua mrncpa ndiimes, hnatrec$
Both the sealDebenurs havl e heceifie of vth ofe-$5.o Telws rantne o

G.~W D.APLNKETT

sired~~~Naioa Park Pu6 pchool Ditr tody eray2i et o h
foera owill Deceid tenders thet Towe 2ot tonhe $30e

Muni~th puchs ofpa Debiltire amountag koty ano epyal
Sidewalk~~in intereste atoo 5%, andybl paybl 20 twe log

annuents rily ants
Both these DebeThhigest r an thnde the cetfct fvld fTW FES nesa

G.D.PLUNKESeal tenders; ineed dersbotà

trcLi ebentures of the Town . of Ed0- 1ana
Pinh5% interesta $1, Sreayable ing 28 yesnechd

$650.60. Towestll or ayende'
J.t • Cle.

TOWN OFýPONOKAPROVINCEOF ALBTOWNL0OF EDSrON Dto j

Tenderons sare itdfo the p
Tenders will be rdebenture $6of P-teae Town o of son years0

Te. ners ay wilbe recive by the undersigned up to ýs enn
8 . nStudy,1t #dyo March, 1913, for the fol- 45cTonshaeflowing debentures, Town .of Ponoka, Alta. : $4,255.30 Grano- $,6 Mpyr r fcs eI Lu'

lithic Sidewalks, s per cent. 2oI-years, repayable $341.50 Th bvisusael 0te
er year in equal .annual instalments ; four thousand Twa ag n erit r$4,000.00) Drainage and Seweragre. debentures, 5 per cent. anal njl 0.h

,2o-years, repayable $32o.96 in equal annual instalments oitf samnscmrsn 02apnincipal and in-terest. eitn eetr etade'1
By-laws have all been approved.by Commissioner. 81,6.Sae nem

T. W. HUTCHINSON, Fbur 5h gS
Secretary-treasurer,advUonb-g4thmmas pr ffl «h fowim. à$4,s d o o Ratpyr shre f otceit0

OPPORTUNITown atnoue larged and bearn inteest t ar
Canl,527acesralwa trogh t.dee Wter Cay.lieaNnull on July Handm. epymnsrminralan col ighs. iie rasnabe, as jini l inestalmnt oprsing in.trson as
moneyexistingsdebenture debt andtthe,1Que.

(2) C Ming ity ste, aso o815,al16i. Sealed, tender w ani 0W
F e b r u a y 2 t h , 1 9 1 3 . y G E i O R G

fie'rudvisiment, large le wrordge mohintin A minimu char» ofsnes beroins'

OPPOR ineTUNIoTIn E-Vancoue ro Isan o)Aern TE ERWNED.-Potsa
C a n al , 5 27 a cres, tril w a sy r u g t d ee w t r, c a , l im e , N o .l B, E a st H a w k e sbu ry . u t

nealan olrnight, pcre rloeson, s terms, arg Saay or udrdMlo
moisnmkr sutsniae otunue

(2)Cmng ty site also onrd c aa fne time, great aca
Vporant, are corpatio. WANTD-B an reliabl ms vaue

ine forsubdiviso, lare ulake.Sa fronte comiln lumedn-onbsnsblc.

cenrefinstspotmg seenhous fomVancouver, Vc- pl.o 4,Mntr e

trA; prclw , term p eaus. e MncpltRvng te X.T .Lnlis rsela e
(4) Abe ri o 26 3x clote Dnmsuiabl for sub- n ommVmm

alftize onw hotes INrib * lcôs.tmhteSURANC
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ION 'GOVERNIMENT SAVINGS BANKS POST OFFICE SAVINGS BANK ACCOUNT
lent of the Balance at Credit of

PO hors on Derý alst, 1912. (NOV., 1912).

DR. Ca.
Deposits Withdraw- Balance on

for Total RIB for 31st Dec.,Dec., 1912 1912. cts.
'P"'t" Dec., 1912 ets.

WITOD"WALB during
BAL&NcE in bands of the Minster the month .......... 1,237,5900

0 cts. 0 cts. 0 ets. 0 cts. of Finance on Sist Oct.. 1912., 42,40&9U 88
...............

11,171.00 872,2K79 17,0W21 &51,312-47 DEPosrm in the Post Office Sav-
Ings Bank during month ....... 99A,080.19

47AN-82 1,116,8MM 37,W& 25 1,079.630.30 T"NOFERR from Dominion Gov-
d I#MW4: ernment Savings Bank during

........... 32,622.0(, 2,07i,674.15 402,ýlG&79 month:-

PluscipAL .............. ....

02rL74 287,212,86 INTzEtasT accrued
from lot April ta

7,8wim M02 079,61 5,M,&0.41 date of transfer ... .........

......... 377 00 3%D74.46 1,MDO A814.46 TR*NspxRis frorn the Pest Office............ 6.1à.00 en8mei týIR.2w 917.53 Savings Bank of the United...... 1,631.79 [2&81j.bl 1.1faM W-164q.83 Kingdoin ta the Post M........... 100.00 144,819,47 2 M339 lt2,32tL(@ Savings Bank of Canada .... Ce 9,W&81
........... 7HI.00 121624 'a 12D.MLA

. ................ 1: 24.76 2,4;ýiýiIKqI 31,MO.74 2-%0j9àýl7 IMMRmn accrued on Depouitors
.............. 7M6.03 7(ý5 M 9.7io&5.- 2MW&84 accounts and made principal

J,322.00 129.9,37'.Zî 7,967.98 421,M 28 on Slst March ................ ........ ..
.......... .........

........... ........... ........
BALAqcE at the credit113.720..q0 1,151171, 112»Lb9 allowed ta Depositors of Depositors' Rc-5,113.48 dl?,,-Abgg 4,2212, 214.2wj7j InTameT

e25139 Mon 8%e2L39 on accounta during counts on 90th Nov.
1,348.OG 124,OOKO9 mS th ....... .................. 11» 144 1912 ............. t2,174.697.12

M.70 Miusq

43,1112.M.82

8"0*iug IROUlpts and Shipments of Grain et Fort William and port Arthier for the
Perod frOm September 1 to November 30, 1912, with comParisons for 1911.

RECRIpTS 1911_12 SHIPMENTS

wheat Oats wheat oats B-ley Fia, Total
Barley Fiax Total

Bush. Bush. Bush. Bush. Bush. Bush. Bush. Bush. Bush. BUS12.

M.2M 5,4U.830*
1 129 391,647 1811,2W 172 SU 4.M»2 Month of September. 1912. 3.255.193 iffl.474 sis.» 22 20»ýLffbjqü. 2 946.lg6 br1,542.0743 1.475997 1,189847 29,3S2 5M month of October, 1912 ......27 6,àwN5 1 »6,058 Z760:6U 40,GVffl7.547»7 2.227.ffl s,122,2o5 4o,481,287 Month of November, 1912. ... 2!).387.M

-- M701,7011112- 54,,%5ý.5j0 11.185,2W 3ý8q2,2II 74j1e7à Total. three months. 1912.. 50.073.155 qMAS 3,2s,162 a.774»9
5 405 sM,7U j93ýWq Rye 3»# .......

674 11.89 Month of septern ber, 191 L. 4%» 252 M,372 1110,M lo.wà 5,47&
9,8W 428 3,159,222 M,278 256,M0 t 9M M751MU

Month of october.1911 14,780:210 1,M.810 307,OW b,
51 ...... Rye l'lm .......... Rje 4108,1 ..........

-M 4,124,050 9Wý» W2,M UU6.m Month of November, 1911. - '1,701.577 1.101,0M 5M 165 28.67effll
thýs, luit.

Rye Total. thret months, 191 L ........ .......... .......... 5,087

41.,45tý24; 7,W21J& 1,M.2521 M.064

ONTAR 'SOVEREIGN LIFE ASSURANCE COMPANY10 NAvicAirioN COMPANY

operationS was presentedheurs a beated ýdebate waS waged in the A gratifying return of the year's
's %Veek respecting the proposed neW at the annual meeting of the SoverCi Lif Ass ra

the Richelieu and Ontario Navigation Coni- pany Of Canada at Winipeg. In SlimMarizing the growth and
tuary, nts 0'1110rted from committec withoUt ainend- SuCCesS Of the Company, the CXamining ac PO' ut

wili in connection with the year's Opera-be Moved oh the third'rea(liàg, three PleaSing Points
t 's t, be submitted by Mr. W. F. Maclean, tions:-(i) the company obtained the largest increase ever

lie ruggests that the new stock issue $hall made in its busines1s; (2) the highest rate of interest earned
TQ'ývilds the end of the debate the Premier on its funds; (3) a large PrOfit arising froin a favorable

e. The extent of these results can be seenthe subject, eSpecially a:$ regards =OrtalitY eXPenS surplus
and Said that legislation tO deal in the official report aPPeari-ng On anOther Page. The

dCration by the Minis-tex of justice to sharehOlders and policYholders at the end Of the year ý2x-
clusive of paid-up caffital Of ý2o9,995) amouated to 0154,077-

This atndunt exceeds the *net urPlus at the end of toi Il by

M P-, president of the Company $48,424. The total assetig of the Company at the close Of the
$aid during the1%4M, it h that the Company liad been in year amounted to $955,239, haiý9 beffl iDcreaftd

1ýûats 'd 1-560 miles of water routes and year byqý9i,6g3, or lo.6 Pu CenL
proposed - lie then outlined the purposes for About 48 Per cent. of the tot&l asgets of the c=panyý or

kin te tc 'Use the new capital giving this . 8 won impmved
rm, $439,717, is now invested in

lnals, ý5OO.Ooe; steatnerý at PO" fum lands in Western C=ada,"dnùrnTtyy Property. over
'erminals and cOal Plant at Toronto, $200e-11tw 7o per cent. of this =0114t il yielditig to the-comp"y a per

Quebec-MOntreal steamer, $750,wo to ameunt of outstanding illterest at
"enay cent. interest The small is evkienceof care

lit. tg steamer,, 8500,coo; improiements the clôss.of the yeax, nainelyt-ý41,1608s.
' we exePect.eý he said, ecto spend the uséd in selection of m0r%'a9esý Municipal debentures and

."an. j e bond# held, amount to $337,362, and, the rmaining 15- , ffl
e0éý f d: by legal reserves, cash

to 0 tho bill, he said, was deaisned tO Snt- is invested in policy Icans secute

t ý"ke 118e of the moneys it had &OCI in banks, etc. th 11, Do doubt,
earnings in four or five thonthie »d . The Position now attaitied by e Company wi

They had té Pay salaries, et4-- AISO result In inotMfed icïMtiis and returns satisfactOrY t* bOth

adancegg tO subsidiary companies; such sharehoiders and wftcyhOld'er$-
îation cotaiany and the Inland Navie-

ey did nOt want àto go Outside of nav The British 'DoMfniofts GéfteM ln$ur&noe C'PMPR'nyl'nýraCt Wlth the Grand Trunk, f« England, h;L-ç been licf>nsed to transuat to build a ste=er for the Fort Limil»d, of ZÀDd=,
ask > on twelve months, notke. the busiftells of fre, lanraoce JÏ %katchewan.
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STOCKS AND BONDS-MO:NRj'
flINING STOCKS in________ thoROWI'

-a Saes Prie. Prfr !rkv el~pr
thu da8tc > 1Feb là Feb. 6 Feb. i3 ende bis 15 1

>COMPANIES -e -1--

-,8 L i 27-24 rts North A.. 8 . . ...............

Coal 6, 00: 12.b00 50 Commerce ....... 10 2i7 -' .. 2 21 221J 58 2168 .. Z

101 10 OGl8,000 3,M 00Hamvilton. . .....12 207 205 .. . ... 23 'O 9. .. ....

2, 1 ,37 OI0 128 4 0 Humes Bank (u) ..... 7... ..... ...... ..

500 1, Cityof Cobalt.. 43 41 6,9N 6. 6 ,6 0 Im era ..... ....i .s 222 2e .ý 2
7O 1,4 Coal enra....0. 100 Mrhant Bank ...... 10S .*. ISký 19 .... lf

1 PW oster ... j0 9 4,( 4W 1,700 10 ... ........ 11 Z7 ..23 ...03 ... iî 01

.... Giford ... .. 16 00 16,0,O 00 motrea ...... ...... 10 L21 ..U .... .. .. 4 1 4
1ï~ j Great Nrtiern I* 1à 2, 2, 1.40, 10 NatBYiol ....... . ..k.... .. ...... 1

1,00 100 1,90100 N e B r wck (u)>... 13.... .... .... .... .... .. «'......*26
..... reen-Meehan. 4,864 4,784 8,72 100 N~ova S oti a ..... il 27 .....?525 ...... 78252

1 Hargraves~~~~~~8 .... 3 8 ,41 4,3410 ta a ............ 12 . 207 ...210 ... 210 ... . 0 ...

3,OW KerrLake .... 15 32 Iýûw l'off 5Î5100 Provincial Bank (u).. 6 .. .. ...» .. ..... .

Little Nipisstin 2j li 1 1% t27

Nancy Helen..... ....2>0 Z4
1~ N4ova Scotia ....., ..: 6-U0 10 T rointo...g .. ...~ Il ..20, ..22«

1408 O hesr .. ...... 5 4î ,(

5,0 àW~11i om. 411 1 80 100 Union Tve t-,.....,... 4 ...8 ..0 j .... 153

..... .... Otigase& rl ..... 3 21.

1,685mp 1L Right of Way-9,s

5,0&~~,* 1,, -44ve Let>',4,4 ru

1,50 ~~~ ~ SivrQee .

.... Uno a ife. .. .. ' o ," 13D 0 a . r s C . t . . 1 12 2 2 .......

Seea u'r' 2 75 125,1 5 110 0 oG ý,TussCo. .1 .. 10 19j 19j . ...

iN Tm sann. 1 1 -O i 0 no rut .... 0 10 18 l8 10 18 .....
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'TO AND 'WESTERN CANADA

%tril

ýrs corn.

... pref.

lient.«

1 .........

*pref...ýubber..
... 'pref.

rters.-
.Ictrm.
.... . n f-

1913.

~.Feb. 15
1912

'00

6 1163

7.

li jjj Iij!ý
.7 881 874

»'~ 1040

... 80 ..

7 o
...104

'7.

TORON TO MONTREAL
SalesSae VA C VV STC ECIG.

Price Price Week Price Price Price «V NOVE TC eC 'E
Feb. 8 Feb, 13 ended Feb. 15 Feb. 6 Eeb. 1~ endd

1913 19183 Febis .912 1913 1913 iFeb[9 Cap, j.
thou'ds Ja.- e.7

> LISTED 191 19130 Fe.
. fl .................. orized M Bd. AskBd. Ask

153 80 72 69 m5 154j..10-_____
105 'W.............. .... .... .... .... S 2,0001 lberta Can. Oil...... ..... .. 232 1 ~1 4>....... .... .. .................... 2,500 1 AibertaCi2

32 si31 303.000 1 It rnational CI. 6....... ................ 61 59 âÔ 100.5 Portland Caa1i .. 2.............. 105 1036 117.............6 10 1 Stewart Mining...........
.21...28 * 29 281.... ..... 2'128 2044 21500'1iOWestern Coal. . 6..4..931 ............. 881 92J 92! 92 91 2 75 100Burton Saw........... -.. .... .... ..... 0 15' lý3 ý 3 421ï &21 5:00OO100Dominion Tust . 8 120 j26 25à 130*

....... .. ». .... ...... 72 69 78 77 78J 78 2021 6OM00 G
0

reat West Perm. 9 126.. 126 130.... .... .... .... ...... 4> . su8500 1 Nugget ....... .... .... 28 si
........ ...... .... IH1 99 98ý. 99 984 14 1,000 1 Van. Nan.Coal 14. ..

...... 37 3I448 47ý 49 47 7à
1151 114 ....11 14 UNLISTED

*67 : 371 32. ... 7.... ........... 1,500 1 Red CI if.......... .... .... 6.... ài
95 8>4 8649 i 3j _391 .... 4 20 SStewart Land .... .... ... .... .... iei

62 ýi 61à .. ... ... . ......
1
511 1 B.C. Pac. Com . ..... ..- 12U .. 12010,OO10B.C. Per. Ln. (A).. 10 136 .... i2 145

14>... 02 ... 1> BCTe . OO . 0 .... .. . *
100 : 00 .. .... .... ......501( .C.Tl......crn.....le....le........L'0BCT~ .0

a ... ... ........ 1 00 ý National Finance . *0 .. . . 2
...78 .8 7071 62 61 '78i........75 0 6,O LWONorth. Crown B-k, 6 96 f01 96 10(j1011 .. 14>2 ... 3 102...... .... .... .... là........ ... Crown Cert..... .... .... .... .... ....

.......124 144 ... 101 '02.... ...... 158.......Korthern Cert .... .... .... .... ......
..........1f... .u .... 112 .... 4 1. IPacfie CoastpFire...118 125 .... 30

. ...... o 910w160..... .... .... .... 25 5lPacifie Loani...10 2 .. 26 ....
.... 1 5à 5 564 à6j55J 5A 1l 1011 11 Prudenia Itw.,Cù. 11110 .... 117 0

... ... ... 1 M 6à 83 M4 1j i 588 ,001 1Amn Çan. Oil ...... .... 2 .... 2 5.. ....... ... .... î12 0 'ioi j î......... ...... 114 10000 1Amalgaoe'ted Dev. . 1 485. . .... .... .................. ,ÙO(... Can. Paci4icQîl .... .. ......... si
...8 .... .... ~ 25i Kootenay Gold .... .... .......

. . ........ .... 4 .... 2,OOq 1Stand4ard Lad.............
...... .... ............... 8383 8318J 1 40U l&B.C. ReflnIng..... .... 40 "60... .59

-.. .... .... ......... (ý5100« .. .... . . ) .C o p r..... .... ..... 4
.. ..'... .1.... 00 95.....................7sol0C ...............

.... 0 .... ...... h, Mil foi 7
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CANAJIIAN SECUIRITIES IN ]LONDON
Dom pro. «t MU. e Prie Pric Itallradis -(ontd) Price M elno_(otd

Canada, 193........ 4 101 102 Alberta ad 0* Water'ways Toronto,0 Ge& Brue,4%bdo 98 1I00 Canada Cernent r>t J'
Dito,199-3. ......... Si 96 î % or. bnd ....... 08 110 W it Pass & uoh., z £10 2 * D to, 7k pr ýt bond

Dito 198.... 8.... 87 89 Alberta Railway. $100 ... ..... Diltto, 5% let mort. deb. st 91 96 Ditto. 6 lit n
Dito 97 .. .....2 76 77 Algoma Centrl 5 bonds. 919 101 Ditto. 6f% deben..... g 90 8 Canada 1 6%dn.

Dit;Can Pa1*. L.G. stc * 97 Algoma Eastern 5%Bod. 96 W Wicosi Central 4% bonds 91 93 Cnada Cor
.4abe ebo 1912-..1 _ 4 .... Atlantic&I N.W. 5%bns-109 U1 it,7 rf tc ...

D itt 9050stok.....3 95 97 Atlan. &i St. Law., 6% h'res 143 145 Blank i .6 lbs .. -- It
PROV NIAL 5% bd ..............1?9 13 C1*n. Bkc. of Commerce $. E* 3#80 otn5%Bnsý

Aleta M '......... 96 9 Dto 2*idsmor. 556% bonds 12 I Can. Cot eton rd,#l

British ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ I C-)oLba 1917 .... a £1. 10 0jitod hrs 1... 2 2 it %pe.
Dit,19419....... 4 2 8 ag .4'.4%db s k9 10 Alet Lad, 5% tock .... .. go 92 Ca.MýrIub.

Maitb, 9 ........ 310 06Cn.Alatc,8 boand ... 982 BretonmrcnLad ,£1 GCa..a.Fss
Dito.IM ........... 6 7 o .. %(a.ga.bns9 99 Bi . ol. F rut Lnds , . j Paii e u...... 6

Ditoý194, ...... .... 4 96 98 o.4 I d . t' k . ....92 94 Calgay & d o tn, dl. i a . .' bri t

Dito 1.5 .......... 9 9 D .:3 o .)gur.stc >9 1 and C mpny E ..t..o4 7ka. . at G z
Nov Sota,192 ........4 87 89 Do., Alberta 4% d . oc 04 6 an D. Dv. stock 7/6 p7 j ods........

kc, 102tod 104 .NrtPanir :Yî .! Co

Dit 93 .... ..... 4 1 8 Do. 4 eb. stc ... .. 1 3 nvsW î 6 DmiinL i
en fCn r.stk (j 17Dc.Sel h

Sakacew n 14.,... 3 96 9 Dto.Si ebn. tck 8 8 ito 4%prf soc ... 8 p lc.eel Of n...Dit,15 tck ... 4 9 9 ..ail.% tc .... 5 7 it, Ydb1tck...LJ9 lpIo o n
4 Con or.Qe,4 e.s'k9 1Ln op fCndE .ntit i

MUNICIPAL Do~~1)..4 15t mo t ods...3 0M ntb . l...g

Bu* ay lqo........ 2 9 aainPcfc5 od. 0 0 ot os ad aeS elr

Calgary, 19 10-0....... 9 8 Dto % d* sok... 0 0 ito % ef........ 8 g it.5 g

Ditt, Ifl-7 .......... 4 7 99 Dito, lgo a 5 bods 09 11 N Sak, and6% ond. . 93int

Dito,192-2 .........4 ...... Dito 4% prf.stck. 7J 98 Sct'h nt Lnd£3 £ pd ô Lke u iotrn.



THE MONETÂIT TIMES

RADE OF CANADA BY COUNTRIES
MONTH OF OCTOBER

1911 1912

moort Exports -importa. Exports

s
16,858.275

538,827
43,433
1.608

236,604
4,286

19,402
48,667

1,278
283.297

10,341
2.729
8,781
2,186

533,522
116,167

12,590,792
16.631

..... ........
683,090
271,75à

..............

..............
.............

41,155
313

306,781
291,181

(4 -â

s
10,544,273

17,994
6

17,22

1 6476
531.266

566,285

57,725
246

182,639
75,214

*
19,375.555

642.624
43,401

74
266,531

8,456
59,350
83,415
4.407

336.740
14,281
1,550
5,637
6,379

516.577
145,950

14

ni5ire.
...........
......... .
............. 1 .........

............ 1 ..........
... ; ..................
............ > ..........
........... 1 ........ - .
.... 1 ....... , .. ........
................ ..... -

...............

....... .. ..... .
....... ... 1 ... .
- 11 ...........

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

116,345
78,171.

259
452,072
75,996

...... ... .
145,172
13,242
91,740

331
....... . .
175,895

....--....

...... ..-.-

213,819
8

..............
384,141
39,999
8,661

17,801
8,199

137,791
69,789

725
......... ....

228.612
489

SEVEN MONTHS ENDINO OCTOBER

1911 1912

Imports Exports

79,254,617
212,134

9,723

781
119,741

135
3,854,658
1,000.191

29,6275,582,461
132
134

455,f93
1,508

1.17w,767
1,23",607

19984

1,772,921 1,582,198 1,654,125
13.481 871,171 3,807

5,471 136 18,260
2,257.5o3 2,368,103 2

,651,419
310,933 700,654 365,938

61,0 103,980 57,961
201,760 383.632 492,213
70,108 623,940 95.205

1,005,381 1,083.076 729,589
292,0 3 70.527 436,751

7,211 210.687 5,331
. ........ 2,622,292 7,282

35,665 3,666 24,721
5.523 42 6.236

s
100,525.933

2,458,281214,163

28,664
1,893,650

57,050
232,658
346,8227,714

2,272,898
59,382
19,745

161.818
16,859

2,630,234
794,001,084

11.20.98

Imports Exoorta

65,t693,439 84,02,636
282.421 2,271,934

6,096 200,658

34 7,026
114,617 1,463,322
.... .... .... 20,2.38

2,669,331 145,592
2,019,034 290,461

........ ..... 4,5j5
4,827.382 2,118,41

14,811 42,767
88 11.270

413,725 343,271
1,287 18,318

1,091.780 2.523,949
394,273 554.92

5.905 65
77.594.123 94,640.97912.45i,146 18,704,403 1 14.505,48 21,510,941

.................

.................

... ...... .. ... ...
................

..............

.................

.............
.................
...... ...........
............ ....
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MUNICIPAL BOD DIBOING DBENTIRES AWAREMWe

For the $26,500 5 per cent. debentures of Minnedosa, South Springfild, Man.-$i2oooo 5ýpe cetP 1
Ma. only one bid was received, and, as it was Loo low ta e mnit esr.W .Mceze

considred,1 o awad was ade. upaT VHige, Sask.-$3,ooo 6 per cent. 1 n
The $101,000 5 per cent. 40-Year waterwotlcs and' electric to Messrs. Nay and Jamies, Regina.

lighting debenttsres of Penticton, B.C., have flot yet be-en I0GAbisk-28«<,t
slas no satisfactory bids have benrcevd kenzie andl Comnpany, Toronto.

Three offers were received from Toronto bond firms for
the ilisonburg, Ontario, $24,878 5 per cent. 3o-year sewer Mount Hope R.M..-$8,ooo 6 per cent

and public school debentures. As previously noted, the Land Company, Regina.
offer of Messrs. W. A. Mack<enzie and Company was accepted. *~

T'wo bids were received froin Regina firms for the $3,000
6prcent. i s-year debentures of Cupar, Sask. The offer The name of the Colo nial Bond CoiDny

of Messrs, Nay and James was accepted. been chainged to that of Audit Reaiization'OPL5
For the Mount Hoqpe R.M., No. 279, Sask., $8,coo 6 per A large realty transaction was recent ce

~cnt. 20-year road debentures threc o~ffer-s were reccived. couver wben. the Prudential Investment Cip
The Flood Land Company, Regina, was the successfi approximately ti'o acres; of land froin the
>bidder. Railway.
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