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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Paid Up................ B . N $16,900,000.00
16,000,000.00
802,814.94

Head Office, MONTREAL

BOARD OF DIRECTORS

Rt. Hon. Lord Strathcona and Mt. Royal, G.C.M.G., G.C.V.O.
Honorary President

R. B. Angus, Esq., President.

H. V. Meredith, Esq., Vice-President
E. B. Greenshields, Esq.
Sir William Macdonald
James Ross, Esq.
Hon. Robt. Mackay
Sir Thos. Shaughnessy,

R.E.V.0.

David Morrice, Esq.
C. R. Hosmer, Esq.

A. Baumgarten, Esq.
C. B. Gordon, Esq.

H. R. Drummond, Esq.
D. Forbes Angus, Esq.

H. V. MEREDITH, General Manager

A. Macnider, Chief Inspector, and Superintendent of Branches
C. Sweeny, Supt. British Columbia Branches
A. D. Braithwaite, Supt. Ontario Branches
F. J. Cockburn, Supt. Quebec Branches
E. P. Winslow, Supt. North West Branches
D. R. Clarke, Supt. Maritime Provinces and Newfoundland
Branches
Branches in Canada
At All Important Cities and Towns in the Following

Provinces
Province of Ontario Province of Prince Edward
Province of Quebec Island

Province of Nova Scotia
Province of British Columbia

Province of New Brunswick
Northwest Provinces

Branches Outside of Canada

.47 Threadneedle Street, E.C. Sir Frederick
Williams-Taylor, Manager

New York, N.Y..... 64 Wall St., R. Y. Hebden, W. A. Bog,

J. T. Molineux, Agents

Lendon, Eng.....

Chicago, Tl & . 58 108 South La Salle Street
Spokane i N State of Washington

St. Johnisivinisss, Newfoundland

Birchy Cove........ Newfoundland

Grand Falls. . ......Newfoundland

Mexico City..... s Mexico, D.F.

.Bankers in Great Britain

| 5757 e o] | RRARSI Rt P The Bank of England
The Union of London and Smith’s Bank, Ltd.

London County and Westminster Bank, Ltd. °

The National Provincial Bank of England,

Ltd.
Livérpool s .. ¢ &, The Bank of Liverpool, Ltd.
Secotland’: - - - 1o The British Linen Bank and Branches

Bankers in the United States

New Yorki w5 The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia........ Fourth Street National Bank
Bogtoms i, s oy e 5 The Merchants National Bank
BRAIors: 5 .Cue =i oa The Marine National Bank
San Francisco. . . . .. First National Bank

The Anglo and London Paris National Bank

Savings Departments connected with each Canadian Branch,
and interest allowed at current rates.

Collections at all points of the world undertaken at most
favourable rates.

Travellers’ Cheques, Limited Cheques and Travellers’ Let-
ters of Credit issued negotlable in all parts of the world.

This Bank, with its Branches at every important point in
Canada, offers exceptxonal facilities for the transaction of a gen-

eral bankmg business.

THE GANADIAN BANK|

OF COMMERCE

HEAD OFFICE
TORONTO

Paid-up Capital
Kest - -

Board of Directors:

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L
President

Z. A. LASH, Esq., K.C., LL.D., Vice-President.

Hon. Geo. A. Cox

John Hoskin, Esq., K.C.,
ElxB®.

J. W. Flavelle, Esq., LL.D
A. Kingman, Esq.

G. F. Galt, Esq.
Alexander Laird, Esq-

William Farwell, Esq:
{ B

Gardner Stevens, Esd:
G. G. Foster, Esq., K.C.

Charles Colby, Esq.,
M.A., Ph.D.

A. C. Flumerfelt, Esd:
George W. Allan, Esq-
H. J. Fuller, Esqg.
Frank P. Jones, Esq-

Sir Lyman M. Jones
Hon. W. C. Edwards
E. R. Wood, Esq.

Sir John M. Gibson,
KCMGTK.C LL.D.

William McMaster, Esq.
Robert Stuart,*Esq.

ALEXANDER LAIRD
General Manager

JOHN AIRD,

Asst. General Maf*

With Branches throughout Canad?
and in the United States, England an
Mexico, and Agents and Correspoﬂd'
ents throughout the world, this Bal
offers unsurpassed facilities for the
transaction of every kind of banking
business in Canada or in foreig®
countries.

Collections effected promptlY and &'
reasonable rates.

$15,000,000
$12,500,000

-
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OF CANADA

| ESTABLISHED IN 1864
|| Capital Paid-up - :
|| Reserve Funds - 2

Head Office, MONTREAL

$6,747,680
6,559,478

BOARD OF DIRECTORS

SIR H. MONTAGU ALLAN, President
H. W. BLACKWELL, Vice-President

THOMAS LONG A. J. DAWES

ALEX. BARNET F. HOWARD WILSON

F. ORR LEWIS FARQUHAR ROBERTSON
ANDREW A. ALLAN GEO. L. CAINS

C. C. BALLANTYNE ALFRED B. EVANS

EXECUTIVE

r B. F. HEBDEN, Gen. Manager.

< ¥ | T. E. MERRETT, Supt. of Branches and Chief Insp'r.

'8 GEO. F. MUNRO, Western Superintendent.

| Inspectors—]J. J. GALLOWAY W. A. MELDRUM
A. C. PATTERSON J. B.DONNELLY

1 A'llstant. Inspectors-F. X. HAHN W. S. BRAGG

3l C. E. BERTHE C. G. HARPER

BRANCHES AND AGENCIES

i ‘ ONTARIO
U Fort William London St. Eugene
Galt Lucan St. George
Ganonoque Markdale St. Thomas
E Georgetown Meaford Tara
: Glencoe Mildmay Thamesville
e Gore Bay Mitchell Tilbury
¢ Granton Napanee Toronto
= Guelph Oakville Toronto, Park St.
Hamilton Orillia Toronto, Dundas St
R Hanover Ottawa Walkerton
i Hespeler Owen Sound Walkerville
o | Teem Ingersoll Parkdale Walllaceburg
¥ Kincardine Perth Watford
- Kingston Prescott West Lorne
= Lancaster Preston Westport
u Lansdowne Renfrew Wheatley
Leamington Sandwich Windsor
Little Current Stratford Yarker
i QUEBEC
i l4‘"!111’:&.1 Head Office: St. James St.  Beauharnois Ste Agathe des
g 1255 St. Catherine St., E.  Lachine Monts

b 330 St. Catherine St., W.  Quebec St. Jerome
‘|- « _ 1330 St. Lawrence Blvrd. “" St. Sauveur St. Johns
i~ ' 1866 St. Lawrence Blvrd. Rigaud St. Jovite
672 Centre St. Shawville Three Rivers
E R Sherbrooke
i' NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

‘J_, ALBERTA

\ Edgerton Leduc Sedgewick

] Edmonton Lethbridge Stettler

I ‘“ Alberta Av. Mannville Strome

I ‘“  Athabasca Av.Medicine Hat Tofield

V } ** Namayo Av. Munson Trochu

I Edson New Norway Vegreville

i Hanna Okotoks iking

f/ Hughenden Olds Wainwright

e Islay Pincher Station alsh

5 Killam Redcliff Wetaskiwin

! Lacombe Red Deer

kY MANITOBA

£ Macgregor Old Lake Winnipeg
Morris Portage la Prairie ‘“  Banner-
Napinka Russell man Av.
Neepawa Souris

SASKATCHEWAN

Frobisher Maple Creek Regina
Gainsborough Melville Saskatoon
Gull Lake Moose Jaw Unity
Kasbey Oxbow Whitewood

BRITISH COLUMBIA

Vancouver New Westminster Victoria
** Hastings St. Sidney Nanaimo

sUB-AGENCIES—Omano--Av:ldlaou Calabogie, Frankville, London
vndhurst, Muirkirk, Newbury, Newington, Williamstown, Quebec,
i apierville, Quyon. Manitoba—Austin, Griswold, Oakville, Sidney.
—Big Valley, Botha, Donalds, Rumsey. British Columbta—Parksvnle

! B New York Agency—63 & 64 Wall Street.
ankers in Great Britain—The London Joint Stock Bank, Limited,
Toronto Branch—A. B. PATTERSON, Manager.

Capital Authorized...... ;

THE

ROYAL BANK
OF CANADA

INCORPORATED 1869

..$ 25,000,000

Capital Pasd 8p. oo v oo s awes” 13,560,000
Reserve and Undivided Profits 13,000,000
Aggregate ASsetSi. oo vsis 180,000,000

Head Office, MONTREAL

Board of Directors

H. S. HOLT, President. ~ E. L. PEASE, Vice-Pres
E. F. B. JOHNSTON, K.C., 2nd Vice-President.
Wiley Smith D. K. Elliott Wm. Robertson
Hon. D. MacKeen W. H. Thorne A. J. Brown, K.C.
Jas. Redmond  Hugh Paton W. J. Sheppard
G. R. Crowe T. J. Drummond C.S. Wilcox
A. E. Dyment

Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches; C. E. NEILL and F. J.
SHERMAN, Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches

C. A. CROSBIE, Supervisor of British Columbia

Branches.

T. R. WHITLEY, Supervisor of Central Western
Branches.

A. D. McRAE, Supervisor of Maritime Province
Branches.

C. E. MACKENZIE, Supervisor of Cuban Branches.

Branches in Canada:

135 in Ontario and Quebec, 70 in Maritime Provinces
55 in Central Western 45 in British Columbia
Provinces,

2 Branches in Newfoundland

Branches in West Indies
23 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

Branch in British Honduras
Belize
NEW YORK,

LONDON, Eng., )
68 William St.

Princes St., E.C.
A GENERAL BANKING BUSINESS TRANSACTED
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The Bank of British
North America

Estab. 1836. Incor: by Royal Charter in 1840.

Capital Paid-up............. $4,866,666.66
2,920,000.00

HEAD OFFICE, 5 Gracechurch St., London, E.C.

A. G. Wallis, Secretary. W. S. Goldby, Manager,
J. Dodds, Assistant Secretary.

COURT OF DIRECTORS:

R. H. Glyn F. Lubbock
F. R. S. Balfour E. A. Hoare C. W. Tomkinson
J. H. M. Campbell H. J. B. Kendall G. D. Whatman

Head Office in Montreal.

H. B. Mackenzie, General Manager
James Anderson, Superintendent of Branches.

H. A. Harvey, Superintendent Eastern Branches, Montreal
J. McEachern, Superintendent Central Branches, Winnipeg.
0. R. Rowley, Chief Inspector.
E. Stonham, Assistant Secretary, Montreal.
J. H. Gillard, N. V. R. Huus, Assistant Inspectors, Mantreal
A. S. Hall, Assistant Inspector, Winnipeg

BRANCHES IN CANADA

A. P. Hazen, Manager, Montreal Branch
Agassiz, B.C. Montreal, P.Q.
Alexander, Man. % St. Catherine Street
Ashcroft, B.C. i Rosemount
Battleford, Sask. Mount Dennis, Ont.
Bella Coola, B.C. North Battleford, Sask.
Belmont, Man, North Vancouver, B.C.
Bobcaygeon, Ont. 5 3 Upper Lons-

J. H. Brodie

Boucherville, P.Q. dale Ave.
Bow Island, Alta. Oak River, Man.

Brandon, Man, Ottawa, Ont.

Brantford Ont. Paynton, Sask.

Burdett, Alta. Prince Rupert, B.C.
Cainsville, Ont. Punnichy, Sask

,Calgary, Alta. Quebec, P.Q.

Campbellford, Ont. % St. John's Gate
Ceylon, Sask. Quesnel, B.C.

Darlington, Man.
Davidson, Sask.
Dawson, Yukon District
Duck Lake, Sask.
Duncan, B.C.
Edmonton, Alta.
Estevan, Sask.

Fenelon Falls, Ont.

Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask.

Halifax, N.S.

Hamilton, Ont.
Hamilton—Victoria Ave.
Hamilton—Westgh. Av.

Raymore, Sask.
Regina, Sask.
Rhein, Sask.
Reston, Man.
Rossland, B.C.
Rosthern, Sask.
St. John, N.B.
St. John—Union St.
% Haymarket Sq.

St. Stephen, N.R.
Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.
Toronto, Ont.
Toronto—

Bloor and Lansdowne

Hedley, B.C. King and Dufferin Streets
Ituna, Sask. Royce Ave.
Kaslo, B.C. Trail, B.C.

Kelliher, Sask.
Kerrisdale, B.C.
Kingston, Ont.
Lampman, Sask.
Lillooet, Sask.
London, Ont.
London, Market Sq.
Longueuil, P.Q.
Lytton, B.C.

Vancouver, B.C.
Varennes, P.Q).
Verdun, P.Q.
Victoria, B.C.
Wakaw, Sask.
Waldron, Sask.
West Toronto, Ont.
Weston, Ont.
Winnipeg, Man.
Macleod, Alta. Wynyard, Sask.
Midland, Ont. Yorkton, Sask.

NEW YORK (52 Wall Street), H. M. J. McMichael and W.T.

Oliver, Agents.

: SAN FRANCISCO (264 California Street) G. B. Gerrard,
and A. S. Ireland, Agents.

CHICAGO—Merchants Loan and Trust Co.
MINNEAPOLIS—Security National Bank.
SEATTLE—Dexter Horton National Bank.

LONDON BANKERS—The Bank of England, and Messrs.

Glyn and Co.

Travellers Cheques issued available in all parts of the World.
Agents in Canada for Colonial Bank, London and West Indies.

ESTABLISHED 1865

UNION BANK OF
CANADA

Head Office - WINNIPEG

®
Paid-up-Capital. . ool $5,000,000
Rest and Undivided Profits (over).. 3,375,000
Total Assets (over)................. 69,000,000

BOARD OF DIRECTORS

HON. JOHN SHARPLES - - Hon. Pres.

JOHN GALT - - - President

WILLIAM PRICE, Esq. - - Vice-President

R. T. RILEY, Esq. - - Vice-President

W. R. Allan, Esq. S. Haas, Esq.

S. Barker, Esq., M.P. F. E. Kenaston, Esq.

M. Bull, Esq. F. W. Heubach, Esq.

Lieut-Col. John Carson Wm. Shaw, Esq.

E. L. Drewry, Esq. G. H. Thomson, Esq.
E. E. A. Duvernet, Esq., K.C.

G. H. BALFOUR, General Manager.
H. B. SHAW, Assist. General Manager.
F. W. S. CRISPO, Superintendent of Branches and Chief Insp-

London, Eng., Branch:
51 Threadneedle Street, E.C.—F. W. Ashe, Manager.

The Bank having over 285 Branches in Canada, extending
from Halifax to Prince Rupert, offers excellent facilities for the
transaction of every description of Banking business. It has Cor-
respondents in all Cities of importance throughout Canada, the
United States, the United Kingdom, the Continent of Europé
and the British Colonies.

Collections made in all parts of the Doninion, and return$
promptly remitted at lowest rates of exchange. Letters ©
Credit and Travellers’ Cheques issued available in all parts 0
the world.

TaE
BANK or TORONTO

Head Office : TORONTO, CAN..
®

Paid-Up Capital -
Reserved Funds -

&

Incorporated
1855

$5,000,000
6,176,578

BUSINESS ACCOUNTS.

The Bank of Toronto invites the Accounts of Business Med:
I[ts ample resources. extensive connections, and complet®
facilities assure customers of the Bank of Toronto a per
feet service.

DIRECTORS

DUNCAN COULSON, PRESIDENT

Nicholds Bawlf
Lt.-Col. F. S. Meighen

John Macdonald J. L. Englehart
Lt.-Col. A. E. Gooderham Wm. 1. Gear

THOS. F. HOW, Gen. Man. T. A. BIRD, Chief Inspecto”

Hon. C. S. Hyman
William Stone

BANKERS
London, England. .. ..... London City & Midland Bank,
NewtYOrE: St ous 5 s National Bank of Commerce

Chicago................First National Bank

R - - -

W. G. GOODERHAM Vice-Pres. J HENDERSON, 2np VicE-PRES:

3

pad |
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i The Molsons Bank

Incorporated by Act of Parliament 1855.
HEAD OFFICE: MONTREAL

EERIEEE Paid oy v S e SRS $4,000,000
g e e B D e 4,700,000

BOARD OF DIRECTORS:

WM. MOLSON MACPHERSON, President
S. H. EWING, Vice-President.
Geo. E. Drammond Wm. M. Birks
D.-McNicoll Wm. A. Black

» W. Molson
JAMES ELLIOT, General Manager
E. C. PRATT, Assistant General Manager
W. H. DRAPER, Superintendent of Branches
E. W. WAUD, Inspector
T. Beresford Phepoe, Insp. of Western Branches.
H. A. Harries, Thos. Carlisle,
Assistant Inspectors

LIST OF BRANCHES:

ALBERTA Highgate Chicoutimi
algary Iroquois Cowansville
amrose Kingsville Drummondyville
monton Kirkton ” Fraserville & Riv. de
Lethbridge Lambton Mills Loup Station
tongon IK,m;xwltoIrioc oS
ucknow achine s
CgEITISHA Meaford Montreal
UMBI Merlin St. James St.
evelstroke Morrisburg Market and Harbour
ancouver Norwich Branch
Main Street Ottawa St. Henri Branch
i Owen Sound St. Catherine St. Br.,
MANITOBA Petroila St. Lawrence Blvd.
| Winnipeg Port Arthur Br.
v Portage Ave Ridgetown Maisonneuve Branch
3 gimcge = Eote des Ii:!eilga;;z .
. mith's Falls “ote St. Paul Br.
: ONTARIO St. Mary's Park & Bernard Ave.
Vinston St. Thomas Branch
e s herstburg East End Branch Pierreville
| BYImqr Teeswater Quebec
i B:}_I?Vﬂle Toronto Richmond
'8 lin ) Queen St. West Br, Roberval
cflotrkvﬂl_e Trenton |, Sorel
Cl_eStervnlle Wales St. Cesaire
men Waterloo Ste. Flavie Station
Drumbo Williamsburg St. Ours
Tutton Woodstock Ste. Therese de Blain-
ter Zurich ville, Que.
plarket St. Victoriaville
Hranlsford QUEBEC Ville St. Pierre
Hamll.ton : Arthabasca Waterloo
€nsail Bedford

AGENTS IN GREAT BRITAIN & COLONIES

B London, Liverpool—Parr’s Bank. Ltd. Ireland—Munster and Leinste,

S";\nk.Ltd. Australia and New Zealand—The Union Bank of Australia, Ltdr
uth Africa—The Standard Bank of South Africa, Ltd.

i Collections made in all parts of the Dominion and returns promptly re-

leried at lowest rates of exchange. Commercial Letters of Credit and Travel-

s’ Circular Letters issued, available in all parts of the World.

——

Imperial Bank of Canada

ESTABLISHED 1875

Capital paid-up 56,800,000

T’“ﬂ!o Fand............ 7,000,000
DI R RR G v s om0 I % RS e it AT 72,000,000
DIRECTORS
%mn- WILKIE, Pres. HON. R. JAFFRAY, V.-P.
Jam Ramsay, of Bowland Sir Wm. Whyte, Winnipeg
Pela?é(e“ sborne Hon. Richard Turner, Quebec
Gt o ot
i arin
I Rogers . J. Gage
! Head Office, TORONTO
| D. R. WILKIE, General Manager
| E. HAY, Assl eral M.
W. MOFFAT, Chief Inspector
| BRANCHES:
l o ONTARIO  Nashville MANITOBA  Bdmonton (3)
¢ ro ew Liskeard ethbridgze
Amporo (14) Niagara Falls (2)  Brandon Modioine Hat
el € Niagara-on-the-Lake Portage La Prairie Redecliff
bty North Bay innipeg (2) Red Deer
N Ottawa Rocky Mountain
edon T Palgrave House
32‘“‘{" East ;O;Su‘ﬂ{lg SASKATCHEWAN %&ranh ﬁ?ni‘
hnln 0] ur etaskiwin
1| Sottam'® Port Colborne Talugnio
|| Bk Lake Fort Robinson ForeQu Appelle BRITISH
i h geway .
1| Eergy, Ssg'mh Ste. Maﬁe @ ﬁ%%ggm COLUMBIA
Onthy uth Porcupine
| Fory wl South Woo dgl oo North Battleford  Arrowhead
Q illiam Prince Albert Ch
| B:lxgu 22 %"“}3’“’“ @ Regina Crﬁgrook
. Davids %
Horon” St Thomas @ Sosthern, Lo
Wniberggon, Sl ol Wilkie A
‘ ‘}nghon e Timmins Wamhsd Kamloops
|| ¥rdan & Vinel Welland Michel
| k%m neland ywindsor e Nelson
| e Woodstosk o
| Marsp® QUEBEC Athabasea Landing Vancouver (4)
|| Mereyylie Montreal é2) Ban Victoria
I ton Quebec (2) Calgary (2) Wilmer

‘nsbeclnl facilities for issue of letters of Credit and drafts which are avallable

barts of the World.
Vings Department at all Branches.

GENTS:—Great, Britain: Lloyds Bank, Limited; Commercial Bank of Scot-

I‘lmlted, and Bank of Ireland. France: Credit Lyonnais. Germany: Deutsche

* New York: Bank of the Manhattan Company. Chicago: First Nation al

* San Francisco: Wells Fargo Nevada National Bank.

THE
DOMINION BANK

@

Sir Edmund B. Osler, M.P. - - President
W. D. Matthews - S z

C. A. Bogert - - - -

Vice-President

Gen. Manager

Capital Paid-Up.. .............9 5,000,000
Reserve Fund. .........
Total Assels: iy,

R

6,000,000

.vv.. 70,000,000

@

A Modern Banking Institution

Every description of Banking is trans-
acted by The Dominion Bank. The
Collection Department is completely
equipped to handle the business of
Manufactures, Wholesalers and large
Corporations.

THE BANK OF NOVA SCOTIA

INCORPORATED 1832

Capital Pald UD. .: =it i s o seisticn shin s a5 s snsts manstes $ 4,734,390.00
Reserve Funid .. 05 08 S0 S a5 s+ as e o s s o sliame olress 8,728,146.00
0 LT R N S e et i L sl R SR 71,279,298.00
Head Office: HALIFAX, N.S.
DIRECTORS:

JOHN Y. PAYZANT, President
CHAS. ARCHIBALD, Vice-Preseident

G. S. Campbell N. Curry

Hector MclInnes R. E. Harris

J. H. Plummer James Manchester

J. Walter Allison, Walter W. White, M.D.

General Manager’s Office: TORONTO, ONT.
H. A. RICHARDSON, General Manager
B. WATERS, Assistant General Manager

GEO. SANDERSON
C. D. SCHURMAN

Inspectors
E. CROCKETT

BRANCHES

Nova Scotia—Amherst, Annapolis, Antigonish, Bridgetown, Canning,
Dartmouth, Digby, Glace Bay, Halifax, Halifax—North End, Kentville,
Liverpool, New Glasgow, North Sydney, New Waterford, Oxford, Pictou,
River Hebert, Stellarton, Sydney Mines, Sydney, Truro, Trenton, sub to
New Glasgow, Thorburn, sub to ' lew Glasgow, Westville, Windsor, Whitney
Pier, Yarmouth.

New Brunswick—Campbeliton, Chatham, Fredericton, Gagetown ,
Jacquet River, Moncton. Newcastle, Port Elgin, Sackville, St. George, St.
Andrews, St. John, St. John, Charlotte St., St. Stephen, Sussex, Woodstock.

P. E. Island.—Charlottetown & Summerside.

Quebec—Montreal, New Richmond, Paspebiac, Port Daniel, Quebec,
Ville St. Pierre, Hochelaga County, Westmount.

Ontario—Arnprior, Barrie, Belmont, Berlin, Brantford, Ft. William ,
Hamilton, Harrietsville, London, Merritton, Ottawa, St. Catharines, St. Jacobs,
Toronto, King Street, Dundas St., Bloor Street West, St. Patrick-Spadina,
Queen & Church Sts.; Bloor & Spadina Sts., Don Branch; Peterborough,
Welland, Weston, Woodstock.

Manitoba, Alberta and Saskatchewan — Calgary, Edmonton,
Kamsaek, Lethbridge, Moose Jaw, Prince Albert, Regina, Saskatoon, West
Side Saskatoon, West End Calgary.

British Columbia—Vancouver, Granville Street, Vancouver, Victoria.

Newfoundland —Bell Island, Bonavista Burin, Carbonear, Grand Bank ,
Harbour, Grace St. Johns and Twillingate. .

West Indies—JAMAICA, Black River, Kingston, Mandeville, Mon-
tego Bay, Port Antonio, Port Maria, St. Ann's Bay, Savanna-la Mar; CUBA,
Cienfugos, and Havana; PORTO RICO, San Juan.

United States—Boston, Mass.; Chicago, and New York.
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BANK OF OTTAWA

ESTABLISHED 1874

Heap OFrFICE, - - OTTAWA

95 Offices throughout Canada

By 3ank Money Order, Bank Drafr, Telvgra-
phic Transfer or Cable Tran -fe- we transmit
money for you to any point in the civilized

world.

THE QUEBEC BANK

Founded 1918. Incorporated 1822.
CAPITALAUTHORIZED . i .. .5 o dtassssshosses o sibres sely slos e S; ()88 880

CAPITAL PAID-UP .
RESERVE FUND 1,250,000
DIRECTORS
JOHN T. ROSS, President VESL‘Y BOS\VELL Vlce—Presldent
Gaspard LeMoine J. E. Aldred Marsh Peter Laing

Thos. McDougall R. MaecD. Paterson G (‘ Stuart. K.C.
Head office, QUEBEC
General Manager’s Office, Montreal, Que. B. B. STEVENSON, General Manager

BRANCHES:

QUEBEC Thetford Mines MANITOBA Strassburg
Black Lake Three Rivers Winnipeg Swift Current
Cap de la Madeleine Victoriaville 4
Inverness Ville Marie SASKATCHEWAN
La Tuque Bulyea ALBERTA
Montreal (3 Ofiices) Denzil
Montmagny ONTARIO Govan Bassano
Quebee (5 offices) Hamilton Hersche Calgary
Rock Islan Ottawa Markinch Clive
Shawinigan Falls Pembroke Neville o
Sherbrooke Port McNicoll Pennant BRITISH
Stanfold ' Sturgeon Falls Rosetown COLUMBIA
St. George Beauce Thorold Saskatoon Huntingdon
St. Romauld Toronto Sovereign Vancouver

Agents in the United States—Chase National Bank, New York; Girard Na-
tional Bank, Philadelphia: National Shawmut Bank, Boston; The First National
Bank of Chie: cago, Chicago; First National Bank, Minneapolis; National Bank
of Commerce, Seattle. Agents in (-reat Britain—Bank of Scotland, London,
Agents in France—Credit Lyonnais, Paris

THE HOME BANK
OF CANADA

Original Charter 1854
®
8-10 KING STREET, WEST, TORONTO

HEAD OFFICE
Seven Offices in Toronto

Collections made to any point in Canada where there is a Branch of a
Chartered Bank.
British and Foreign Correspondents in all the Principal Cities of the
World.
JAMES MASON, General Manager
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EANK O|-_ HAMILTON
Al G Head Office, HAMILTON

Reserve and Undivided Profits.
Total Assets

..$2,870.000
. 3,500,000
. .44,000,000

DIRECTORS
ON. WM. GIBSON, President
TUR\BULL, Vice-President and Gen. Mar

Cyrus A. Blrge Geo. Rutherford Col. the Hon. I 'S. Hendrie ,C.V.0s

W. A. Wood C. C. Dalton
H. M. Watson, Asst. Gen. Mgr. and Supt. of Br.
BRANCHES)
ONTARIO Mitchell Carman Caron

Ancaster Moorefield Dunrea Dundurn
Atwood Neustadt Elm Creek Franeis

eamsville New Hamburg Gladstone Grand Coulee
Berlin Niagara Falls Hamiota Melfort
Blvth Niagara Falls, 8. Kenton Moose Jaw
Brantford Orangeville Killarney Mortlach

0. East End Owen Sound La Riviere Osage
Chesley i Palmerston Manitou Redvers
Delhi Port Elgin Mather Saskatoon
Dundalk Port Rowan Miami Tuxford
Dundas Princeton Minnedosa Tyvan
Dunnville Ripley Morden ALBERTA
Fordwich Selkirk Pilot Mound Brant
Georgetown Simcoe Roland Cayley
Gorire Southampton Snowflake Nanton
Grimsby Teeswater Starbuck Stavely
Hagersville Toronto— Stonewall Taber
Hamilton— College & Swan Lake BRITISH

Deering Br. Ossington Winkler COLUMBIA

East End Br Queen & Spadina Winnipeg ¥ernie

North End Br Yonge & Gould Princess St. Br Kamloops

est End Br. wiyest Toronto  SASKATCHEWAN Fort Hammond

Jarvis WioEam Aberdeen, Salmon Arm
Listowel roxeter Abernethy Vanvouver
Lucknow MANITOBA Battleford L&ast Vancouver
Midland Bradwardine Belle Plains
Milton Brandon Brownlee \Iornh Vancouver
Milverton Carberry Carievale Br.

—

THE
METROPOLITAN BANK

S. J. MOORE, President W. D. ROSS, General Managéf

.$1,000,000.00

1,250,000.00
181,888.26

Capital Paid Up.....

Reserve

HEAD OFFICE - TORONTO, Ont

A general banking business transacted

—

STERLING BANK
OF CANADA

@

AGENCIES
THROUGHOUT
CANADA

®

MONTREAL OFFICE
TRANSPORTATION BUILDING

e

[.a Banque Nationale

Founded in 1860

Lo T AR S R (RSN SR R A o R S T e, SIS $2,000,000.00
L I T ST C RS S e Ty £y e C e e 1,400,000.00
@

95 OFFICES IN CANADA
&

OUR SYSTEM OF TRAVELLERS' CHEQUES
has givén complete satisfaction to all our patrons, as to rapidity, security and
The pubic is invited to take advantage of its facilities.

Our Office in Paris - - - - -14 Rue Auber
is found very convenient for the Canadian tourists in Europe.

economy.

Transfers of funds, collections, payments, commercial credits in Europe,
United States and Canada, transacted at the lowest rate.

THE PROVINCIAL BANEK
OF CANADA

Head Office, 7 and 9 Place d-Armes MONTREAL Que.

50 Branches in the Provinces of Quebec, Ontario and New Brunswick.

.00
CaPIERly RUTRORIRIE s e oo o sk o e s 50 G AR S SRR A w1 48 52.090'”:
Capital Paid-up and Surplus, (as on Dec. 31, 1912)........... 1.538'“ 5
/ __/

THE STANDARD BANK OF CANADA

Established 1873 114 Branches 0.00
] 55 °°°'215.O'

Capital Authorized by Act of Parliament) 29
COmREL PRI S o i, e o eobibians 1:6-
Reserve Fund and Undivided Profits. ...
DIRECTORS den
W. F. Cowan, President W. Franeis, K.C., Vlce—Presl nolﬂ‘ld'
W ¥ .Allen, F.W.Cowan, H. Langlois, T.H. McMiilan, G.P:
Thos H. Wood
Head Office, 15 King St., West, TORONTO, Ont- I

GEO. P. SCHOLEIELD, General Manager
J. 8. LOUDON, Assistant General Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

- /
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THE MONEY MARKET

The opinion is gaining ground that the estimate of
Parisian financiers that loans to be announced the
_ |‘| last week of May and the first three weeks of June
|| Would aggregate $1,400,000,000 was greatly below the
|| Mark though if the Hibernianism may be excused the
¥ast date should be extended for a few weeks. Loan
ISSues in May in London have anounted to $192,270,-
000 as against $144,750,000 in May 1912, and the
1'eI.DOrts from Berlin and Paris will be far in excess of
this comparison. It appears to us to be idle to set
against the great loan requirements of the world, the
" fact that deposits in British, French and German banks

a_ggregate $15,000,000,000! Much of this money is
Simply the fruition of loans and discounts, and an

rge portion of it represents small savings of a more
. Or less permanent bank investment sort, which under

00 circumstances ever goes in to debentures. On
the other hand, the fact must be borne in mind that of
,the new loans a good part will be used in at once buy-
Il U2 out former short-term expensive loans of a tem-
Some of these like the Turkish
] OVer-due T reasury bills are at present paying interest
at the rate of 9 per cent. In fact the excessive price
|| Offereq by all the parties to the late war for temporary
' ds has drawn far too much money from the regular
channels of trade.

Along with the hoarding of gold on the European
If ®ntinent, and the bounding trade of the world in
8eneral, this factor may be said to account in great
Part for the existing financial stringincy.

}g‘?‘lgh there is money forthcoming for these great
a:s'ﬁlonal loans, there is little, if any relief in sight
> Vet for the general situation. It must not be for-

gotten that in adding largely to the gold reserves of
its banks this year, Canada is in unison with the other
countries engaging in the same lundatory. proceedings.

Though of course the effect of this action upon the
regular financial situation is not exceedingly import-
ant when rightly understood. It is important how-
ever, to note that the gold production is not keeping
pace with the circulation necessities of the world.
This situation has been amplified in our columns
recently, and will certainly required to be considered
carefully before long by bankers, in connection with
the large needs of China, South America and other
just developing countries. The directors of the U. S.
Mint notes that the gold reserves in the note-issuing
banks of the world, including the United States
Treasury and the U. S. National Banks, at $4,570,-
000,000. as compared with $2,367,000,000 at the end
of the years 1912 1899 respectively. If the percen-
tage of increase denoted by these figures is to be main-
tained, the report points out, the gold production
of the world will have to be increased considerably.
And yet we have had men of intelligence insisting
that the high cost of living is due to the “over-pro-
duction”” of gold! It would be safer to assert that
the growth of trade and commerce and consequently
higher wages had pushed up the values of all pro-
ductions.

Some important settling days in London fall in
the coming week, Mines on Tuesday, General Sec-
urities on Wednesday ,and the regular “Ticket Day”
on Thursady, and naturally the money markets
are rather tighter than usual in anticipation. The
insolvency of the St. Louis and St. Francisco R.R.
has complicated financial matters somewhat and may
assist the French Government proposals to enlarge
the tax on foreign investments by as much as 50




per cent. Parisian banks floated $28,000,000 of the
St. L. and St. F. R.R. at 4 and 5 percent, it may
be remembered.

Montreal financiers confirm the opinions derived
from advertisements that difficulties encountered in
the London market are causing a number of industrial
concerns to undertake the flotation of bonds, De-
bentures, or Debenture stock in our own market.
As this is limited it has been necessary to offer the
securities at attractive prices. Recently such offer-
ings have been madeat prices to net 6 to 6% per cent
and even on those terms absorption does not pre-
ceed, we are told, at a very rapid rate. It is well
known that various other issues are being held back
in hopes of a more favorable money market position
Bankers do not lend much encouragement to the theory4
that interest rate will decline. The general belief
is that money will be scarce in Canada throughout
the summer, and there may be a decided squeeze at
the harvest season. Some anticipate that industrial
companies will be forced to offer bonds or Debentures
at prices to yield the investors 6% per cent, and even
7 per cent. in some cases. The general disposition,
just now, is to utilize 6 per cent. short-dtae bonds
and sell them at a discount of from 2 to 5 per cent.

THE SITUATION IN AUSTRALIA AND NEW
ZEALAND.

Probably because the federal election is so near at
hand—it will be over when you print these notes—the
consideration of the public finances of Australia
has again come to the front. The separate
States, as well as the Federal Government, are in the
market seeking loans or providing for maturities. The
situation is being carefully examined. Criticism in
our leading financial journals are vigorously replied to
by representation of the Commonwealth. The temper
of the enquiry is not improved by the rather caustic
comments of the visiting Premiers, who, finding it
more difficult than they expected to raise loans, are
disposed to be more outspoken than usual. In the
necessary process of converting loans, several of which
have reached maturity, Australia finds that money
costs more to-day than it did when the original loan
were negotiated. A difference of even a half per cent.
is a severe load for her railways to bear, for example;
and the difference is sometimes more than that. The
best she can do is to refrain from borrowing, except
where it is unavoidable, until the money market is
easier. This is a hardlesson for the Commonwealth to
learn, especially at the present time, when she has
great works of development in hand and her need for
for railways has become more urgent than ever. The
statistics show that the towns of Australia are growing
in population at a faster rate than the country dis-
tricts. In such a country, dependent almost entirely
upon its pastoral and agricultural industries, this
growth downward, for Australia cannot hope to meet
her commitments if she fails to progressively develop
her natural resources. Attempts have been made to
check the resort to the towns, as, for instance, by a
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regulation that agricultural laborers who have ever
worked at a trade may not be assisted to emigrate
thither because it has found they turned their backs
upon the farms when they reached Australia. It need
not be thought that the present situation is serious, for

Australia is still, with the aid of new loans, paying her
way. A moment of stringency has coincided with the
exposure of conditions that have momentary uneasi-
ness all round. This is why the subject is attractin
such particular attention. :

The policy adopted towards employment by the
Labour Governments of the Commonwealth is also
passing under severe review. It is charged against
this policy that it encourages men to remain in the
towns, where they can always force the hand of the
State to provide them with work on some of the publi¢
improvements. This is a plan that cannot be followed
safely all the way, though only those on the spot can
perceive the danger point. Government employment
is extending in other directions as well—West Aust-
ralia, for instance, runs communal hotels and steam-
ters—and here again the voters who are also employees
tend to exert a cramping influence on the legislature:
A close observer of the situation, in a journal wholly
friendly to Australia, writes that ‘“the working men ||
have come to rely on being found employment rather
than finding it for themselves, and, should the govern- {f
ment find their funds exhausted” (as might be the
case were it impossible to raise loans) “a very critic
condition would result. The men would not undef’,
stand it, and would blame every one but themselves.”
Thus “a situation of great danger and perplexity may
swiftly arise.” It cannot be denied that British if-
vestors do not take so kindly to Australian securities
as they might, because of this hazy feeling of mistrust
in Labour Governments. It is doubtless to some €%
tent an ill-formed attitude, but there it is, and the
responsible agents of the Commonwealth who do their
work over here now realise it as keenly as anybody:
By the time you receive this letter the Federal Elect
tions will have taken place, and your readers will bé
able to judge, in the event of the return of the Labou ||
Party to power, what effect that occurrence is likely
to have on the immediate financial future of the
country. It is a critical moment in the political 8
well as in the financial life of Australia.

Both Australia and New Zealand are in need .Of
immigrants. Labour influences in both countries
continue to resist the unregulated flow of unselecté
men. An unofficial summary has just reached this
country of the evidence tendered to the Domiﬂio_“s
Royal Commission (otherwise known as the Empir
Trade Commission) which prosecuted its enquiries u
New Zealand from February 26th to March 11th, a%*
is now in Australia. The Secretary of Immigratio?
presented a return compiled by the labor Departme?!
and a report from the Farmer’s Union from which ! |
was estimated that empolyment could be found in New
Zealand immediately for about 8,000 imigrants ©
both sexes, including 3,000 for the industries. hesé
figures seem insignificant to Canadians, yet the deman ]

for a more vigorous immigration policy even on O SNe &

a scale is strongly opposed by organized leiir‘jl/u
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Zealand. The Otago Trades and Labour Council

argues that ““it is not more workers that are required
| but cheaper workers,” and that ““an organized attempt
iS being made to undermine our industrial conditions
Il by flooding the labor market with the object of redu-
| cing the wages.”” We have heard the same thing from
|l Australia these many years past. The attitude of the
Antipodes towards emigration provides at least a
Standard with which to compare the conditions pre-
Valhng in other parts of the Empire.
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MONEY DOES RELIEVE PAIN

Science has wonderfully increased the purchasing
Power ‘of money. It has made it possible for life to be
Drolonged in certain cases by operations too expensive
u;"\ In their character to be undergone by those not blest
" Il With large incomes. It has furnished the sickroom of
| the wealthy with costly appliances for the alleviation
of suffering. In fact it has widened the gap between

i
1
: l Tich and poor, which were formerly equally susceptible
l'd

to suffering, as they were both made level by death.
.HOWever our intimate sense of rightfulness may repel
the notion, the comparative advantages of the rich
] 'ﬁ\ are being enhanced in the physical world at a sur-

o  Prising rate. For the honor of the race it is well that
| Philanthropists are ever at work to extend the blessings
N Of scientific discoveries also to the poor.

Both of these aspects have received illustration
a ‘l cently in London, Eng. The Radium institute,

|l Which exists for the benefit of those not blessed with
Wealth has just been enabled to purchase fifty thous-
nd dollars worth of raduim. The material was sold
By the executors of the estate of the late South African
Millionaire, Sir' Julius Wernber.

It appears that the disease from which Sir Julius
Suffered was one of ever increasing and Yerrible pain-
ness. The physicians informed him that the only

Bossible curative agent was a gramme at least of
fadium, which, if it did not cure, would, at least, cause
Cessation of agony. Since such a quantity of this
Most expensive of elements was not available other-
€, Sir Julius Wernber bought the radium required,
Nd engaged a skilled operator to apply it properly.
it happened there was no cure possible in his
2, but instead of being called upon to undergo un-
ld agonies of pain during the last six months of his
€, Sir Julius was almost entirely free from suffering
the end. Such comfort was certainly well worth

it cost, and it is well that philanthropy made it
Ssible for a benevolent institution to acquire the
dium when it had fulfilled its purpose for him who
ild well afford such a costly luxury.

It will be seen that there is more than one sense in
h we may make use of the expression “money is
e valuable now than it was formerly.”
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OUR LONDON LETTER
By W. E. DOWDING.

(Special Correspondence of the Journal of Commerce
and Shareholder).

THE BRITISH INSURANCE ACT.

Patching faulty places is always an unsatisfactory
process. Yet we will be compelled to begin it soon on
the great Insurance Act, which has not yet been in
operation a year. The Newmarket bye-election has
rivetted public attention on some of the outstanding
faults. The election took place in an agricultural con-
stituency, a Government supporter was rejected and
the seat passed to the Opposition, and a blaze of light
was thrown on the inadequacy of the Insurance Act
to meet the needs of the small wage-earners all over
the country. Men earning less than a pound a week,
and women too, both casually and regularly, have
felt the hardships of compulsory contribution all along;
and the neglect of the Act to provide for general sick-
ness in the family is among the other obligatory over-
sights now brought forward to add to its discredit.
Naturally enough, the Opposition are exploiting these
inadequacies with exaggerated partisan fervour. Dis,
counting partisanship, there still remains, however-
grave need for amendment, and incidentally of greater
expenditure out of the public purse. Thus is created
a financial problem that will strain all the resources of
the Government. Moreover, the calls made upon low
wages are accentuating the demand for the legal
wage minimum, especially in the case of the agri-
cultural laborers; and the many who desire retrench-
ment an armament expenditure are assidously point-
ing to the good use that could be made of the money if
the price of only one dreadnought could be saved.
King George is at the moment a wedding guest in the
family of Kaiser Wilhelm, who this week has liberated
the three British “spies’’ imprisoned in German fort-
resses. On these slender foundations high hopes are
being framed. The war-ship building “holiday” may
come after all. Should it happily befall, then already
the enormous saving is earmarked for insurance ease-
ments. The National Budget for the current year set
our financial sails very near the wind. A slight set
back would bring difficulties to the Government which
might even become an active agency of its disinteg-
ration. The Insurance Act has added an immense
new departnemt to the activities of the State, and,

now, behold, all its other activities must be toned up
to the same high pitch. After all, it is not that how a
nation always progresses, one step at a time, on its
feeble legislative legs?




mms

794

A BRITISH VIEW OF AMERICAN
CHANGES.

TARIFF

Nothing has caused more surprise than the peaceful
passage of the Underwood Tariff Bill through the
House of Representatives. At the time of writing the
Bill has left the lower House and the Washington
correspondents of the British newspapers are cabling
their convictions that the Senate dare not commit
political suicide by rejecting it. And this, as I have
said, we find it hard to believe. It is so strange and so
unlike the commotion which Americam Tariff re-
visions have hitherto caused. The simple fact is that
the British people cannot in a little space of time
throw aside their traditional manner of regarding
things American. We are only just beginning to be
conscious of the tremendous movement toward more
natural business methods which has been making
such a great change in American politics. Our export-
ing industries have withheld their opinions on the
effect of the new tariff proposals, fearful lest the
prospect of their becoming law should prove too good
to be true, and unable, also, to calculate what effect
the lower rates may have upon the power of their
American competitors to successfully enter the world’s
markets. The avowed intention of President Wood-
row Wilson is to “open the gates’ to both inports and
exports. It may easily happen, therefore, that though
the United States may become a better purchaser of
British goods, Britain and other countries may be-
come better purchasers of American goods. It is an
affair of balances, and traders will not know the effect
of the revision for a few years. Politically, the very
introduction of such a measure into Congress has had
a startling effect on the fiscal controversy here. This
bold expression of the mind of the American Democ-
ratic party has scrapped half the argumentative stock
-in-trade of out British Protectionists,

Moreover, trade is still very good with us. There is
no sign of the “boom” declining. Experts assure us
they can perceive no crack in the picture; and the
orders in hand and in sight in most of the predominant
industries indicate a maintenance of present prosper-
ity at any rate till neqt winter, and possibly far
beyond. Two remarkable instances of this have re-
ceived wide publicity. The Port of London has been
obliged to accept the tenders of a German firm for two
urgently-needed lock gates and a swing bridge for the
East India Dock, because the British firms are too
busy to undertake the work in the given time, except
at prohibitive prices. A few weeks ago the same
circumstances arose in connection with the placing of
orders for some new British merchant ships with a
French firm. Wages are rising and our unemployed is
at a lower figure for this period of the year than at any
time since 1890. In every direction there are signs of
continued industrial activity.

In the midst of all this, it may seem odd that so
much should be written about the rise in the railway
freight rates of which the companies have given notice
(I see that the Eastern railways of the United States
are doing the same.) The notified increases average
about four per cent, which, as the ““ Railway Gazette”
points out, means, for example, that on the carriage of
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flour from Hull to the Midlands there would be an
extra charge equal to that of a penny on a hundred
quartern (4 1b.) loaves; or that, on the carriage of boots
from Northampton to London, the addition would
equal a penny on 114 pairs.  Yet an influential section
of the trading public are pretending that these im- ||
positions must be passed on the general consumer, who
will find the cost of living rise still higher. It will be ||
hard to convince the public of the justice of charging
a penny more for a pair of boots that cost the retailer

less than the hundredth of a penny more. But this
is all a part of the general tendency to take advantage
of any and every excuse to raise prices. In the case 0
the railway freight rates the companies have been em-
powered to heighten them by the passage of an Act of
Parliament, which was really a gift to compensate the
companies for the concessions they made at the
invitation of the Government to their employees
after. the short-lived strike of 1911. Naturally
enough, the employers of labor throughout the
the country desire to show the workingmen that they
cannot take increased wages out of existing profits;
that if the expenses of industrial and transport under-
takings go up, the receipts must go up to meet the
and that therefore, higher wages must come out of the
pockets of the wage-earners equally with the test.
That is economically true; and the discussion will
assist the country to understand that the distribution
of earnings is a moral and social task, deep rooted 11
htiman responsibility, and not one to be accomplishe
by a simple rearrangement of the figures in a ledger.
The difficulties of legislation affecting wages ar€
clearly shown by the manner in which the Industrl?,ll
Couucil is treating the proposals of its chairman, SIf ||
George Askwith, who, you will remember, recently
paid a visit to Canada to study your admirable system
of dealing with labor disputes. Nobody pays m}lCh
heed to the Industrial Council. It is a convenient
safety valve, and little more. But its reception of SIf
George Askwith’s suggestions is illumunative.
some of them the representatives of capital and labot
join in opposition. The chief of these is a proposal t0
imitate rather closely the Canadian principle. It 18
proposed that, when a pending dispute is reporte:d,,the
Government shall immediately appoint a Commission
er or Commissioners to inquire into and report on the
facts. Once that inquiry was ordered the disputant
would lose freedom of strike or lock out until the
Cmiossioners reported, when, it is anticipated, publi¢
opinion, correctly informed on the features of the dis”
pute, would intervene to bring about a commonsencé
settlement. As I have said, both sections of Indu$”
trial Council object to such a plan, and it is certain !
will be modified. But why? Because conditions her
are not rudimentary as they are in some other couns
ries. There exist many agreements governing the ||
relations of various classes of labor toward their em&
ployers, and these agreements overlap in time an
intention. If the clause as drafted by the Chairma®
were passed it would make it increasingly difficult ¢
bring about ‘““general” or ‘“sympathetic’” strikes; agd “
though the present opinion of the more responsibl
labor leaders is adverse to syndicalism they cannot Y.
expected to close the door deliberately upon a poSSlb"
lity which may one day become’to their minds
necessity. The overlapping of existing agreement
together with their own innate opposition to Over”
head and governmental interference, is probably the |f
reason why the employers object to the same clausef
The British people entertain an inherited distrust ot
departmental rules and regulations. They prefer ﬂoo :
to meet trouble halfway. Probably there will be »
plans made for the prevention of strikes till strl =

OCCUr.
W. E. DOWDING: ||
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i Present form its purely potential aspect.
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CHINA AS A FIELD FOR INVESTMENT

for September last. Conditions, of course,

institutions. The best British financial

Edward Grey cannot be a party to the suggestion,
| which is being made in certain quarters, that the

interests either of China or of investors demand the
Perpetuation of the present monopoly.

)

| A hundred millions of money——China should receive
that much out of this intorably expensive loan
" will mean a good deal even to the four hundred
‘ {nillions of the Flowery Republic. Money has an
Immensely greater value in China than in Canada,
a}ld we may hope that the expenses of the late revolu-
tion will be greatly more than met by the new loan
|| and that the placing of the national currency on a
Satisfactory basis will be undertaken speedily. That
IS a preliminary step towards the development of the

Country’s commerce, which is the ardent desire of the
|l Chinese reformers.

Another preliminary step is the development of
: the internal resources of the country. Coal and iron
|| re said to abound there, and there are also valuable
f deIJOSits of gold, silver, and probably copper. Agri-
1 Cl}ltm‘e is said to have a great future in certain pro-
{l Vinces, and certainly there is no reason why the nation-
al products of tea and silk should not be improved and
tnlarged. The teeming and industrious population
| of the young republic should be able to compete with
-‘ the United States in the growth of cotton and tobacco,
' a0d with Russia and Austria in the cultivation of
|| "€ets. Already the Chinese have shown what they
If a0 do in manufactures by competing with the basic

‘While in the pottery trade there are workers trained in
Il ;"¢ experience of centuries. We only indicate a

| May take in China.

Il Al experience teachs that internal development
|l Must depend in a large measure upon the transporta-
| 100 facilities provided. The great and important
Iy Nal system inaugurated perhaps over three thousand
|

THE JOURNAL OF COMMERCE AND SHAREHOLDER. 795

After many weary months of disappointment the
Chinese Government Reorganisation Loan has been Chin
most successfully floated, though on more expensive [country needs first is rallr(?ads.
terms to China than the Birch Crisp Loan arranged presented the country with a short but complete

have
changed since then, and the placing of $125,000,000
is a different matter to finding subscribers for $5,000.-
'000. At the same time it is to be hoped that hence-
forth fair competition will be allowed and that a
. Mmonopoly for certain British and foreign banks will
Dot be tolerated. There is no valid reason why
| Governments or Foreign Chancelleries, should throw
their zgis over any particular group of banking

journals|building of 10,000 miles of line, and the money for its
have lost no time in expressing the hope that Sir

€W of the obvious directions internal developments |nances of other nations.
The present poverty of the ma-[some banks establish branches in that country to meet
- || ity of the people is traditional, but inasmuch|the demands of the commerce to be established be-
1 || 2 this has induced frugal living and great industry,
5l t may not be a bad feature in consideripg the remember that the new Republic is well filled by
nature to pay good interest upon investments in it.

tween China and Canada.

of a Berlin financial correspondent, ‘‘must necessarily

aled p tend strongly to prevent such a revival of trade and
Il 2y, 'S ago, often for irrigation purposes, may be made|industry as had been expected to result from the

i ailable for transport, and are no doubt among the [settlement of Europe’s political troubles,”

best assets of the growing reconstructive party in
China.

Western trained Chinese all agree that what their
When Great Britain

railroad some years ago, it was after a short trial
dismantled and its rail neatly piled up to rust away.
It was explained that the spirits of the dead and buried
ancestors were liable to be disturbed by the trains.
So it was that the railway development of China has
never progressed very rapidly. In fact the pat-
riotic Doctor Sun Yat Sen has declared that there is
immediate need in China of 60,000 miles of railway,
and he certainly has not over-estimated the necessity.
He believed that steps could be taken at once for the

construction obtained with comparative ease. Judg-
ing from other experiences the building of the trans-

portation services China requires will call for large
amounts of foreign capital.

Given a stable government, and a reliable national
currency the Republic should have no great difficulty
in floating its railway stocks and debentures in the
markets of the world. Perhaps financiers and invest-
ors generally will not be sorry to see a new field of
investment opening. The speculative possibilities of
a new country’s issues make them enticing to many.
Engineers will certainly be in great demand at first,
though no doubt the adaptible Chinese .will soon
enable themselves to dispense with foreign assistance.
Industrial floatations may be ex.ected also and as was
the case with those of reconstructed Cuba need not be
regarded with suspicion.

Canada from her position ought not to be content to
furnish a short land and water route for Chinese
commerce from the Orient to Europe. Nor should we
look forward to shipping to China nothing more than
the fertility of our country in the shape of food stuffs.
Our possibilities as a manufacturing nation are geo-
graphically and ethnologically almost perfect as regards
China. Immense quantities of mill machinery of all
sorts are needed for instance. Electrical devices are
little known at internal points, though needed every-
where. Agricultural, road-making, mining, and genera
contracting tools will be required. Canadians might w
capture much of this business if they are on the alert.

But what China will need most will be money, for
she will do much of her own developing with the fi-
We shall not be surprised if

It is well, however, to

“The persistence of dear money,” in the judgement
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THE CHINESE LOAN.

The renewed attempt of the new Chinese Republic
to raise a big loan for the purpose of government and
development has succeeded, though the borrowers
have had to submit to rather unusual conditions. The
Governments of Great Britain, France, Germany,
Russia and Japan have officially taken note of the loan
contract and concur as to its being binding on the
Chinese Government and its successors, but their
prudence is shown by the condition that disburse-
ments from the proceeds of the loan are to be made
only on the requisition of the Chinese and foreign
directors of the Bureau of National Loans, and by an-
other condition that all cheques for the withdrawal of
the loans fund are to be countersigned by a represent-
ative of the contracting banks after he has satisfied
himself that the expenditure is for authorized pur-
poses. In other words, it is not an unconditional loan:
the borrowers are not to be trusted to do as they like
with the money. Yet opinion is steadily becoming
firmer that the worst of China’s troubles are over. It
is a country of unexampled natural wealth, and if the
marvellous and painstaking diligence of its inhabitants
can be turned into industrial channels, they will add
immeasurably to the commercial activities of the world
Not long ago it was pointed out, as a small but vivid
sign of the changes that are coming over China, that
the use of lamp oil is becoming general among all
classes of the people. Let imagination play round the
fact. Instead of spending so many hours in unprofit-
able darkness these millions will find their produc-
tive and recreative hours extended almost infinitely-
It is a species of “daylight saving” in its infancy. The
intellectual life of the people will be developed also.
Already we have been told this week, the cultured
classes are assiduously reading Spencer and Mill and
are simply devouring science text books. By degrees
the knowledge thus acquired will filter downward.

Aided by the carefully doled-out capital of the Eastern
world, China will slowly but surely advance in the arts
of peace. Her industry, applied on modern lines, will
make her a better customer for the produce of all the
world. Her industry, applied on modern lines, will
mak(ce1 her a better customer for the produceof all the
world.

The fruits of her labor will be exchanged for the
fruts of the labor of others. It is in this way that civil-
ization spreads. This is the surest basis of commerce.

THE CO-OPERATIVE MOVEMENT.

One of the most wonderful of popular movements
in this country goes well nigh unchronicled. Now and
then, as when its annual congress takes place, the
newspapers print a few facts concerning the co-opera-
tive movement; but on every other day of the year
there is a unanimous silence. Among journalists the
impression prevails that an imputation of favour to-
ward co-operation would tend to deprive their journals
of the financial support of the 6eneral traders. Doubt-
less that is true. The remarkable thing is that this
cold shouldering has not checked tlie upward growth
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of the co-operative movement. There are now nearly
three millions of members, united under exclusively
working-class management, co-operating in the employ
ment of two hundred and a quarter million of dollars
capital, with a turnover of nearly five hundred milllon
dollars and employing 135,000 wage-earners. They
do their own printing, their own banking and their
own insurance. They own tea plantations in Ceylon,
butter and bacon factories in Europe, buying depots
in America, and ships. In this country they run fact-
ories for the production of flour, boots, cotton and
woollen goods and clothing (even corsets), soap,
and confectionery, furniture, jam and so on. This
huge trade is all carried on on a cash basis and among
the most thrifty of our population. In association
with the business which is the prime concern of the
members, many educational agencies are actively
conducted. There is no doubt whatever that the Co-
operative movement represents a strong steadying
force in the community. It must be taken into
account in all calculations of our industrial and social
life and of our national stability.

The congress, representing as I have said, three

million people, passed a resolution in favour of a legal
minimum wage. Simultaneously, this question has |
come to the front from other directions. Itis generally i
mentioned now in connection with any discussion Ol
jand law reform, the more advanced reformers laying || -
down the principle that the workers on the land must |
he assured of a higher minimum wage just as their
employers must be. assured security of tenure, relief |
{rom penalization for improvements and so on. Most §
of the Liberal newspapers have begun to publiSh
regular articles by experts on these subjects. - 'Wages ||
and the land laws will be our politicians’ autumn text, |
though it is unlikely that many of them outside the
ranks of the Labour representatives regard minimun
wage laws as within the range of practical politics-

EMIGRATION FROM BRITAIN.

A few days after the dispatch of my letter of May ||
17th,. when I dealt with the awakening sense that we |
were losing too many of our people through emigra- |
tion, the subject was taken up by The Time§.”
is a sign that we are in for a wide and prolonged dis- ff
cussion upon it. “The Times” in a leading: article
noted quite correctly that that “opinion seems to §
have undergone a complete change on the subject of
emigration.” The other day the Colonial Secretary
in the House of Commons joined in the general su’” |
prise at the dimensions of the movement. The com” i
plaint is not confined to rural districts, though, 2% '
said last week. it is to become a leading item in the

That fl |
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| wrong with a country where that happens.
| inues, emigration will not strenghten the Empire,

| defence.
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arguments for land reform on both sides of politics.
Just now there are serious complaints of a lack of
workmen in the great industries, and that, too, as “The
Times” reminds us, ““‘is attributed largely to emigra-
tion.” Indeed, at the end of the article “ The Times”’
speaks thus:—“If we are suffering from depression of
trade and unemployment the movement would be in-
telligible, and might give a melancholy satisfaction;
but the coincidence of huge and ever rising tide of
emigration with a rising and unsatisfied demand for
competent labor at home is a fact which cannot be
regarded without misgiving. There is something
If it con-

which cannot fulfil its mission unless it is sound at the
heart.”

ARMAMENT EXPENDITURE IN EUROPE.

Recent events in Europe relating to the growth of
araments may conveniently be summarised for the
guidance of readers who have not been able to follow
the discussion in detail.

In Great Britain the total estimated expenditure
for the current year, as stated by the Chancellor of
the Exchequer, omitting that on the services which
are in reality commercial concerns and are expected
to realize a profit, such as the Post, the Telephones,
etc., amounts to £171,247,000. Of this sum no less
than £74,544,000 is for armaments, a stupendous
figure when compared with the total amount required
to keep the country in “going” order. The mania
for colossal armies and navies which has overtaken
Europe, and from which the American continent is
not altogether immune, presents a problem whose
solution is not yet in sight. Taking the case of Eng-
land alone, in the last seven years, during which a
Liberal Government pledged to moderation, has been
in power, the yearly cost of the navy has been increased
by £14,875,000 while that of the army has risen from
£20,000,000 to £28,000,000. The pressure arising
from such a burden is beginning to make itself felt
even by Canadians, whose proposed contribution of
£7,000,000 towards the building and maintainance
of capital ships for the navy is viewed on this side as
an effort to relieve the British tax-payer from at any
Tate some of his responsibilities in regard to Imperial
Great Britain is neither the leader nor yet
a willing runner in this mad race for power. Her
efforts, fruitless for the most part, to secure some sort
of limitation of armaments, have been numerous and

| consistent, while the budgets of the other great powers

sufficiently indicate what their policy has been.
The following are the figures for the period 1905—1912.
The expenditure has risen as follows:—

B RUSSIa . from 51 to 75 millions sterling
In' Germany ... . ... from 51to71 “
In France........ from 43 to 59 o
In United States...from 42 to 65 “
In Austria-Hungaryfrom 18 to 32’ 3
I Italy. ... .,...rom ‘181632
In Great Britain . .from 61 to 73 »
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The total increase between 1905 and 1912 was from
281 millions sterling to 400 millions sterling. The
total indebetdness of these countries, floating and
funded, amounts to considerably over fourteen thous-
sand million dollars—a sum which makes the imagina-
tion reel.

How far the vast expenditure, which cannot be
without its effect upon the Public Debt, is really
justified by necessity and existing facts, is very doubt-
ful. It has long been a mystery to the ardent prot-
agonists of Universal Peace why the efforts that have
been made during the past decade to bring about a
cessation of the mania for spending monies on non-
productive activities, have been received with cold
indifference where they have not encountered active
opposition. The course of events in Germany,
particularly in the recent debate in the Reichstag,
would seem to suggest a line of investigation which
might be pursued to advantage with other countries
both here and in the New World. The so-called
“Krupp revelations” have disclosed a state of affairs
which goes far towards unveiling what hitherto has
been a mystery. International distrust, intangible
but all-pervading, has been found to be due not so
much to international complications as to organised
effort on'the part of arament manufacturers who make
a profit out of the national patriotism, honest but
mistaken. In the case of Germany, not only has the
National Press been subsidized but a like course has
been pursued with that of France, to keep up a con-
stant war clamour with a view to bringing business
to their factories. In Germany, it may be remarked,
corruption in officials of the Government had never
been hinted at much less discovered until the perverted
influence of Protection brought its camp followers,
Trusts, and Cartells, who raise prices and increase
profits. It becomes a question, and reasonably so,
whether or no there have been influences at work
not only here at home, but in Canada also to manu-
facture “scares,” to increase demands for greater
armaments or to utilize the exigencies of a complicated
political situation for the purpose of fostering the in-
terests of private firms and individuals. .

The connection between armaments and dividends,
between ship-building programmes and the pros-
perity of armour-making firms, or of manufacturers
of gun-fittings and ammunition is too obvious to be
ignored. They thrive, not upon war but upon rum-
ours of war. On the functions of such firms, one of
the most interesting and, from the shareholders’
point of view, the most important is the duty of warn-
ing the Navy and the Army against the specious folly
of cutting down expenditure. The have “informa-
tion” and “intelligence,” obtained how and whence
none knows, always at the disposal of governments,
which may or may not modify a countries destiny,
but which leave their thumb marks on the histories
of increased taxation and increased dividends. The
fact is, people are on the point of realizing that
tactics which make and mar fortunes on the Stock
Exchanges of the World are tactics which when in-
troduced into businesses of a less speculative nature

- ——E
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have the quality of usefulness as well as of novelty.
Happily for the taxpayers common sense, if present
indications are to be trusted, seems about to prevail.
The revelations in Germany, and the possibility of
similar revelations in other countries, should make
the elector, who in the end has to pay the piper,
seriously consider the nature of the music of the tune
for which he is about to call.

COLORING THE NEWS.

The recent revelations in regard to subsidizing and
corrupting the press as brought to light through the
Krupp revelations in Germany, have startled the
world and shaken its confidence in the “printed page.”
Most people can look back to a time when they be'ieved
implicitly whatever they saw in print. In a debate
the concluding and convincing argument always was
“] saw it in the papers.”

This absolute and implicit faith in what was written,
has been used by selfish interests to gain their own ends-
Papars in all parts of the world have been bought up or
subsidized by those who had selfish interests to gain.
In many cases, whole press services and other means
of distributing news, were bought up by big corpora-
tions or political parties. These promoters of their
selfish interests then furnished ““colored” and biased
reports which were sent broadcast throughout the
world. The ordinary reader of a paper not knowing
what was back of these reports and believing impli-
citly in what his favorite paper said, was oftentimes
misled.

The Krupp revelations in Germany have thrown
fresh light upon this iniquitous practice. During the
investigation, it came to light that the Krupps had
paid press agents and subidized papers in France,
who published inflamatory stories regarding the in-
tentions of the French Government. These were then
republished in subsidized German papers all for the
purpose of bringing additional pressure to bear upon
the German Government, and to have them purchase
more big guns from the Krupp factory. Somewhat
similar practices have been in vogue in Great Britain
for a considerable period of time. Those who had
had an opportunity of gettinp behind the scenes
saw that it was the builders of dreadnoughts, the
makers of big guns and others interested in the supply-
ing of material for war, which fanned and kept active
the German war scare in Great Britain.

In large measure, the big interests have tried to
control the press of the United States. We in Canada
are by no means strangers to what subsidized or
“muzzled’’ press means. Much of our cable matter
from Great Britain is “colored”. For years this was
in the hands of a certain clique who were opposed to
free trade, and the preference, and only sought to
have protectionist tariffs sold sway. During the last
two or three elections in Great Britain, the news was
greatly distorted and “colored.” We were told that
every time Lloyd George turned up his trousers or
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changed his collar, that the Empire was in danger:
that Asquith and his associates weré betraying the
secrets of the Empire and that generally speaking,
the country was‘ going to the dogs.” Instead of that
we have lived to see Great Britain prospering as never
before in our history; have sene the most far-reaching
and radical reforms of a generation put into effect by
Lloyd George, and many other plans for the better-
ment of the people are now being undertaken.

During the last election in Canada, the so-called
“big interssts” were opposed to reciprocity. They
made use during that campaign of newspaper publicity
to a far greater extent than any other time in the
“big interests” were opposed to reciprocity. They
made use during that campaign of newspaper publicity
history of the country. Nor only did they buy up a
tremendous amount of advertising space, but they
also supplied editorial matter to country papers,
purchased others outright, and generally speaking,
subsidized the press. According to present street
rumours, there is an attempt now being made by both
parties to obtain control over a large number of more
or less independent papers. While we presume that
oa certain amunt of this is justificable as politics are
somewhat akin to war, and according to the old
tradition “‘everything is fair in love and war,”” at the
same time we deplore anything which will tend to
curtail the freedom of the press. Corporations are get-
ting a pretty strong hold in both Canada and United |
States, and the criticisms of a free and untramelled
press are required to protect the rights of the people.
This paper intends to carry out a policy of fearless
criticism, and to condemn wrong-doing wherever it
is found; at the same time, we intend to give praise
where praise is due. We believe that this is the only
right and lasting policy to be adopted by any publica- |
tion.

A just and critical journal is a national asset.

CANADA‘S CUSTOMS REVENUE.

The customs receipts for the month of May shoW
that in spite the financial stringency the revenues ar¢
as buoyant as ever and the tide of prosperity shows 10 i
ebb. The receipts for the month just closed amounted
to $10,378,060, an increase of $892,047 over the total
for the corresponding month of the present fis
year. ’

The receipts for the first two months of the present
fiscal vear, that is, for Apfil and May, have bee? |i-
$19,190,998, an increase over the first two month®)
of the preceeding fiscal year of $1,629,924.

HUGE BRIDGE BUILDING IN ENGLAND:

An interesting bridge is being made at West Brom” ||
wich, England, for the Eastern Bengal Railway, ¥ |i
span the Lower Ganges 120 miles above Calcutt |f
India. There will be 17 spans, the two approd® :
ones being 75 feet long, the others being 345 €|
long, 49 feet high, and weighing 1,400 tons eaCh':‘
Tube lacing, new in British practice, is being U= |
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and forms a rigid system,giving a maximum of strength
when used in the form of a strut. The bridge will be
the largest ever shipped from England, and with the
exception of the Forth Bridge, it is the largest yet
built by British engineers. The total cost of the
bridge, including piers, will be $5,500,000.

U. S. EXPRESS COMPANIES BUSINESS.

Express companies in 1912 did a total business of
$81,545,658, with expenses aggregating $73,255,682,
leaving a total net revenue of $8,289,976 according
to a statement made by the Interstate Commerce
Commission. Dividends declared from current in-
come amounted to $4,625,832 and from surplus
$2,823,785.

CURRENCY SYSTEM IN MEXICO AND
BRITISH INDIA COMPARED.
. Discussing the passage of the law in Mexico impos-

Ing a tax of 10 per cent. upon the export of gold, a
parallel is drawn by the London “Telegraph” between

| certain features of the currency system of Mexico

| and British India. The article, in part, follows:—

Mexico for many years has been an important
gold mining country, and possesses mines where gold
1S not a mere by-product. The last official statistical
abstract laid before the British Parliamant gives the

exican gold output for 10 years ending 1911. Re-
duced to sterling values the round figures are as
follows:—

e T e T Ve R £2.078,00
I o S it s UL o 2,197,000
e s R ARG S of 3 i St 2,592,000
T TN S | b B 3,311,000
l B T e O R A 3,812,000
B . e e o e 3,842,000
I oo P TR G, BN, SE88 - e 4,598,000
RIS ¢~ oS LR AL S 4,900,000
d SRR At S 4,951,000
R T e - S 4,008,000

It has been more or less profitable to send these
Substantial annual amounts out of the country in
IScharge of external indebtedness with the result

at, though, nominally on a gold basis since the year

904, Mexico has always been in danger of being re-
‘dUCed to a silver currency alone. and to the risk of
nding, as a consequence, foreign exchanges adverse
10 the trade of the country,

There is. at the present time, a disposition to utter
%0 many rash statements touching currency questions
! regard to India that items like that pronounce-
Ment of the Mexican Government, which illuminate

— ~

|| for

319 practical working of these problems, are very
saluable to those who would avoid pitfalls. The
¢ tement of the Mexican Government proves,
Uther, that the mere possession of such facilities
ot a gold currency as a mint possesses cannot by
| 40y means ensure sufficient tender of gold for mintage,
Much Jegs the retention of the coined metal in the
It demonstrates, also, that in

| cl\z“n_try concerned.

| stil],

€Xico, as well as in India, the government has as-
| re ed the responsibility of holding its internal cur-
¢y on a par with gold.

The Mexican edit carries the matter a step further
for it authorizes a commission, styled “The
Mmission of Exchange and Coinage,” to purchase

3t par all gold tendered for that purpose without

‘ .attempting to make profit, and to allow such gold
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to leave the country free of tax if considered advisable.
It also empowers the commission to issue drafts on
government account whenever movements of exchange
render the operation desirable as a steadying in-
fluence upon exchange.

This procedure closely approximates to the way in
which the India council maintains the Indian exchange
in the neighbourhood of 1s. 4d. In good seasons—
that is when the export trade of India is prosperous—
the India council prevents exchange from mounting
up unduly, by selling drafts and telegraphic transfers
upon Infdia, while, when adversity assails India,
and the balance of trade is against that country, the
Council draws on Lordon and checks excessive falls
in the exchange. . &

So long as the destinies of India are the care of the
Imperial Government, under the direction of Great
Britain, and while investments in Indian securities
upon a large scale are made by the people of this

hood of £19,000,000—must be remitted homeward.
The issue of Government drafts on India, timed to
coincide with the periods when Indian export trade is
brisk and calls for remittances, is of the utmost
assistance in holding exchange in a favorable relation
to India. ‘

Nothing induces the cultivation of a condition
favorable to permanent and profitable trade more
than steady exchanges, for it deprives the transfer
of capital and interest of the element of risk, and this
consideration applies in a most important degree to
the case of Mexico, as well as to that of the Indian
Empire, for both countries are indebted to outside
capital for their successful development.

CANADA’S GRAIN TRADE.

A review of the grain situation during the year
ending May 1st, 1913, at the head of the Canadian
lake navigation at the twin cities of Fort William
?nd Port Arthur, Ontario, gives some interesting
acts.

When navigation officially opened on April 24,
1913, there were in elevators, on steamer and in cars
on tracks at Fort William and Port Arthur over 42,
750,000 bushels of grain awaiting transportation,
some of which was on steamers that had left the
harbor on the opening of navigation of Thunder Bay
within the six prior days. Competent authority
estimates that the amount of grain in the hands of
farmers of Western Canada waiting for transporta-
tion facilities was in April approximately 25,000,000
bushels. From reliable information received says a
consular report,the amount of grain then in the western
country elevators awaiting cars for transportation
was about 20,000,000 bushels. This made 87,000,000
bushels in sight. Grain in the elevators and vessels
loaded at Port Arthur and Fort William ready for
navigation was slightly in excess of 25,000,000 bushels.
This left an enormous quantity waiting for room in
the elevators here, in cars. in country elevators and
in hands of the farmers. With the opening of navi-
gation this congestion began to be relieved.

When full, the terminal elevators at Port Arthur
and Fort William will hold approximately 30,000,000
bushels of grain, but owing to the different grades of
grain and its condition, this total capacity is hardly
ever reached. There are eleven terminal elevators

country, a substantial balance—now in the neighbour-
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in Fort William and Port Arthur, all within a distance
of nine miles, and with splendid harbor frontage.
One of these terminal elevators is now increasing its
capacity by 750,000 bushels. Another is being con-
structed that will have a capacity of 5,000,000 bushels.
A contract has been let for another elevator with a
capacity of 750,000 bushels. Others are in con-
templation. The contemplated plans for the present
operating elevator call for the enlargement to a total
capacity of 70,000,000 bushels. With the new ones
started, this may reach 80,000,000 bushels. One of
the plans is for an increased capacity of 32,000,000
bushels, so that it will in time hold 40,000,000 bushels.

cent and all other countries 10.58 per cent. Allowing
for the usual fluctuations from year to year, England
and the United States seem to be maintaining their
relative positions in the increasing trade.

In the manufacturing of cotton goods the Canadian
mills are not keeping pace with the demands of their
home market, but they are enlarging and if a line is
imported in considerable quantities they soon get
out an imitation. However, in some lines of American
goods, such as ducklings, fleece, printed scrims,
Stiefels and blue drills, in spite of many attempts,
they have not been able to make an article that will
meet the demands of the customers. The preferential
duty tends to keep out American piece goods to a
large extent, but the importers say that in some cases
they could still afford to buy American goods if they
were made to suit the market.

COTTON GOB®DS TRADE IN CANADA.

The U. S. Bureau of Foreign and Domestic Com-
merce, Department of Commerce, in a report on the
cotton goods trade and industry of Canada just com-
pleted, shows that the United States is second only
to Great Britain in supplying cotton goods to Canada.

The import of manufactures of cotton comes almost
entirely from England and the United States, the
former usually supplying about two-thirds and the
latter about one-fourth of the total. Switzerland
ships embroidery and lace; Germany, hosiery and
embroidered lace, and France, some lace, embroidery,
velveteens and women’s clothing, but outside of these
specialties the market for foreign cottons is dominate
by England and the United States.

The following table of the imports of cotton into
Canada in 1900, 1905, 1910 and 1912 gives a good idea
of the amounts supplied by the various nations:

Countries— 1900 1905
United Kingdom. . ...... $4,649,690  $6,004,492
Ehited Siates 2 T 1,694,379 2,062,062
Bwitzerland, . ol 227,889 341,889
Gerany T o r s ks 184,074 224,810
Franeess: Bt D05 55N 80,572 100,712
G B8 T e S SIS 38,668 58,888

FotalE o it L $6,875,282 $38,792,853
" Countries— 1910 1912
United Kingdom. . ... ... $18,591,299 $22,757,633
Eipted: Stakess i Lt e 3,462,335 5,794,016
Switzetland. iz, 5o 5o 982,468 1,097,991
COEPA AR 8 ey 2. Ty i 577,975 717,843
B LANICO. N bt th3e v sipress 270,769 432,116
BAITEACE T dret i ¥ it Ju 183,158 162,003
DR ot o e $18,591,299 $22,757,633

Canadian imports of cotton goods have more than
trebled in the last twelve years, and they have about
quadrupled in the last 15 years. During the period
from 1910 to 1912 the total imports of cottons in-
creaced by 231 per cent. while English cottons in-
creased by 209.13 per cent. American by 252.58 per
cent. and those from other countries by 353.17 per
cent. The latter figure, however, is larger than it
should actually be, as embroidery and lace were for-
merly stated seperately from the cotton schedule,
but now white and cream colored cotton embroideries!
are included under that schedule.

Of the total imports of cottons in 1900, England
is listed as supplying 67.49 per cent, the United States
23,18 per cent. and all other countries 9.33 per cent.
Of the total imports of cottons in 1912, England
supplied 63.16 per cent. the United States 26.26 per

BRITISH R. R. RATES AND WAGES

The ‘“‘Railway News' says the increased railway
rates on merchandise will be generally on a 4 per
cent. basis and gives a table showing in the case of
eleven companies, what the 4 per cent. increase
would bring in on merchandise receipts—before de- ||
ductions for expenses of collecting and delivery— |
in 1912; also the increase in wages paid in 1912, |
and the reduction in train mileage on the leading |

lines:—
Decrease
Inerease in in train
Increase of wage- bills mileage
4 per cent in 1912, in 1912
brings 1n over 1911. over 1911
GihCenty U HIF: £74,745 £47,933 1,522,071 |
GEREaSt T Al 83,049 70,041 *190,030 |
EENerth -5 94,021 62,269 1,400,471 f|
Gl AWest o 1t 5 177,732 136,994 3,075,907 1
P R R R 103,351 123,854 349,707 ||
L. & N.-West 227,898 290,624 1,713,950
Ui& S-West. ... .. .. 50,470 13,253 1,679,226
Brighten. .. o5 22,536 29,918 *3 497
Midlands. . . ... .. 227,047 82,988 2,076,184
North-East. . ... .. 146,353 66,581 1,058,561
31,679 23,745 366,415

S.-E. & Chatham . .

* Increase

It is important to remember that nineteen of the
leading companies last year ran 13,478,000 fewer
train miles, and the fact that the wages were sti
£977,000 higher is clear proof that the extra payments
for wages were not due to greater traffic, it being @
fact, of course, that the volumn of business in 191
was actually below that of 1911, owing to the severé
check to trade administratered by the coal strike ||
of the spring of 1912.

_—

COMMERCE OF ALGERIA

The export-import trade of Algeriain 1912 amounted ||
to $226,751,267, or $18,151,313 more than the export” |f-
import trade of 1911. The value of exports amounte® f} -
to $100,326,424 in 1912, and to $98,301,135 in 191h
the value of imports to $126,424,843 in 1912, and 0 {1
$110,298,819 in 1911. The following table gives

during 1910,1911 and 1912.

the || “ )
export-import trade of Algeria by class of merchandis® |l
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| & IMPORTS
1 || Products— 1910 1911 1912
5 Animal.. ... $6,429,795 $6,877,987  $7,255,642
|l Vegetable.. . 15,130,657 18,091,015 21,024,262
&l Mineral . . .. 6,199,353 6,812,474 8,155,794
| Manufacu'rs. 70,249,491 78,517,352 89,989,145
] ﬂ ':f"lf,, $98,409,296 $110,298,819 $126,424,843
& |
-l EXPORTS
|| Products— 1910 1911 1912
b |l Animal.. . .. $13,706,474 $13,054,613 $11,508,976
Ol Vegetable.. . 70,984,242 73,539,767 75,481,334
3 Mineral . . . . 7,192,724 7,750,053 8,676,707
4 || Manufact’rs. 3,317,284 3,956,702 4,659,406

Total... $100,326,424

$95,200,724 $98,301,135

e e S g

1< IS THERE DEPRESSION IN STEEL TRADE?

||

“‘With actual orders on the books of the steel
mills to take their output for at least the next three
‘months,” the Iron Age’s Pittsburg correspondent
| reports, “it would be well into the fourth quarter
‘before they would be entirely caught up on deliveries
no more orders were placed. However, new orders
are coming in, and while they are not heavy, several
| Interests report that they have booked more new orders

I the past week than in any like period for some time.”

|l . An article in a recent number of the Journal of
1 mmerce and Shareholder on “Financial Stringency
|| and Speculation” has received a great deal of favorable

j Comment as vewing expressiveof the common opinions

Y | 3111301; undue speculation among business men, which
& has interfered with the payment of their legitimate
ebts. Naturally enough, it was not an acceptable
drticle to those Real Estate men who have to do with
|| Pushing on a speculation. A letter from a Winnipeg
- || Man to the London Economist, quoted in our columns,
| 1as aroused the ire of a real estate exchange in that
| Yily, which writes us a strong letter upon the subject.
| 'Y€ may state that serious tales have come to us of
| conditions of affairs in the West, which cannot be
SXplained away-by our zealous correspondent. As a
tification of our strictures we quote part of the
“Ommunication from the Real Estate man. It says:—

r “The inference your readers would naturally draw
.0m your article, and the quotation from the letter,
at Winnipeg trade is in a very bad way. Your
;mphcatlon is quite unjust and undeserved and your
e(‘301‘51 of insolvencies will prove to you that no
Conditions exist here such as you would have your read-
SIS believe. Mr. Detchon, of the Credit Men’s
ASsociation, states that failures in Winnipeg, which
- € not above the average in number, are not due to
‘Peculation in real estate. There may have been,
‘OWever, a number of insolvencies in the country
these were not due to investment in Winnipeg
estate but to storekeepers overloading themselves
th farm lands.(!)

Now, Mr. Editor, thruth, candor and an impelling
SIre for justice and fairness, compel me to go on
-ord with this statement that Winnipeg, far from
g the crazed and accursed centre you describe
) is in reality the most conservative real estate
re in Canada. Winnipeg property values are
and compare most favorable in this respect with
Y progressive city in the Dominion. That we have
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this has been due to our great growth and develop-
ment in latter years. Much money has been made in
Winnipeg real estate in the last few years and many a
wholesaler has had reason to rejoice in the fact.
The reason for this active buying -and selling and re-
sultant profitable turns is that, until a very few years
ago, property values in Winnipeg were practically
on a village basis and have risen naturally in keeping
with population and development. There is also
strong ground for believing that property here will
continue to increase in value and return large profits
to investors for many years to come.”

Whatever may have been the intention of the letter,
our readers will agree that it does in reality support
our statements regarding the prevalence of such
trading in the West. We never meant to deny that
some had made money out of their transactions.
That has nothing to do with the matter at issue,
excepting to furnish proof that such speculation was
popular, and not unsuccessful. That it is wise for
ordinary business men to embark the capital they
need for their own trade in outside speculation we
do not believe, and in this opinion we are supported
by the sound common sense of the whole commercial
community, - 3

Of course, our article bore no ill-feeling towards
Winnipeg, nor hinted that it was “‘a crazed and accurs-
ed centre.” That expression is due to the heat and
anxiety of the real estate gentleman.

TENTH ANNIVERSARY OF PROTECTIONIST
LEAGUE

This week has seen the tenth anniversary of the
Protectionist Canpaign that was started by Mr.
Joseph Chamberlain in a speech at Birmingham on
May 15, 1903. The anniversary has passed quite
uncelebrated; only a rare reminder has appeared
here and there in the press. Nothing could more
vividly show the fate which has overtaken the revival.
In the present state of trade there is no prospect of
the question being a policital issue. The Liberals,
are, indeed, relying on it no longer. To them the
proposed food taxes have been the best of all possible
electioneering assets, and they owe their three suc-
cessive victories at the polls to them. In all the recent
by-elections the Unionist candidates have sought to
dissociate themselves from the movement, taking
refuge behind their leader’s declaration that nothing
will be done until after the Unionists win back to
power and that, even then, they will not impose f
food taxes without consulting the colonies and taking
the opinion of the country in a second election. Con-
sider the liklihood of that happening. For seven
years the Unionists have been kept from office by
these very food-tax proposals. In order to improve
their chances at the next election they have now
wiped them temporarily off the political slate. Would
they be so foolish, if ever they are again in power,
as to invite defeat by renewing the proposals that have
kept them in the wilderness so long? The Liberals
are going to the country--say at the end of next
year——on the question of a radical reform of the land
laws as well as on Free Trade. Mr. Lloyd George,
I understand, is prepared to demonstrate that such
a reform would be more to the profit of the agri-
culturists than any possible scheme of food-taxes
could be. By this means it is hoped to secure for
the Libzral Party at any rate some of the agricultural
support that has hitherto gone to the Conservatives.
The latter cannot extricate their land reform ideas

Ctive real estate market is fortunately true but
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from their tariff reform ideas. Little wonder that, at
present, sanguine Liberals are saying their party
will be in power for twenty years to come!

INCOME TAX AND SECURITIES VALUES

Apparently the importance of the change just now
passing over the principle of United States national
financial management is not generally recognized.
The relinquishing of the protectionist idea in favor
of free trade is very much more than a matter of politics
Protection furnished the chief means whereby the
revenue of the country was indirectly collected.
The word itself was something of a misnomer, inas-
much as the thing it stood for was as necessary as a
tax-collector as a means of protecting home industries
against the imports from foreign countries. Under it
some $350,000,000 a vear was taken, more or less
imperceptibly from the people who used foreign
goods as against $250,000,000 derived from internal

Exicse.

Perhaps protection is a necessary phase in the de-
velopment of a commercial nation. At least in the
case of every important country we recall at the mo-
ment, a protective policy was, or is a part of its history.
Great Britain is the great case in point, that country
having had the most drastic protective provision
in its laws at certain times, though now in great part—
not entirely—a free trader. We do not imagine that
the United States will progress speedily, or just yet
awhile, towards the absolute relinquishing of the
trade protective policy. Possibly even Mr. Bryan
and the other Democratic free traders do not con-
template the throwing down of all the bars which
have hitherto prevented superior foreign organi-
sations from crushing out its growing younger in-
dustries. The door is opening in that direction
most decidedly. Perhaps the hour is to strike
before very long for the States to step into the larger
liberty of a hand to hand trade competition on equal
terms with the older countries. It is in the blood,
as it is in British blood, to desire independence in
place of laeding strings, and guardianship. What-
ever the continental nations of Europe may require,
there is a development towards which France and
Germany have not yet aspired. The United States
appears to have chosen that upward path, and is
deliberately making plans to persue it. Under
the Cleveland adminsitration there was an inclina-
tion evinced to adopt a freer trade policy which was
nipped in the bud by a recurrence of the so termed
“septennial depression” in business. The conse-
quences of such an action with regard to the national
revenue were so far apprehended as that direct
taxation was mooted to the consternation of share-
holders in some of the great industrial concerns.
In fact, it was found necessary to issue guarantees
against taxation of securities by some of the corpora-
tions which attempted flotations of new stock or

bonds.

The present administration will have to meet a
similar reduction in Customs’ Revenue if its new
freer trade bill yet safely through the Senate.

Accordingly it has formulated an income tax
proposal which is stated in the official schedule in

the following terms:

Number

Incomes—Amount. of Incomes Tax Rate Revenue
$4,000 to 5000055 vk o8 126:000:3 %okt . i $630,000
5,000 to 10000 7. .| ex g 178,000 1% ....... 5,340,000
10,000 to 15000 < 2. 5t OO, ORY G0 u 4,240,000
15,000 to 008 3 el P AR 24,000 Y% . 00 . 3,185,00
20,000 to 25,000 ......... 10, 00 1and 2 9° 2,100,000
26000t0 -~ SO000" - . ... .5 21,000 1and 2 9, 9,660,000

Saturday, June 7, 1913.

60,000:t0. . 100,000 . oin Tk 8,500 1,2&3, 9% 11,560.000
100,000 ‘toi 250,000 . LiTiiia 2,600 1,2, 3, 4% 11,650,000
260,000 to: =500,000:.. == 0.z 530 1, 2, 3, 4% 6,743,000
500,000 to 1,000,000. . ........ 350° Y, 2,.3, 4% 9,191,000
Over-$1,000;000 15 7" 120w =L 100 1, 2, 3, 4% 5,826,000
Totalk .. FWuAta v N 424,000 Total... $70,125,000

That is to say that 424,000 persons or incomes
will ‘be required to pay annual taxes amounting to
$75,125,000! What arrangement will be come to
with the individual States which already levy taxes
on income in some form or another does not appear.
Surpri e has already been expressed in some quarters
at the small proportion of the population of 90,000,000
having incomes over $4,000 a year, and also at the
fact that only 450 persons in the whole Republic
are accredited with incomes of over half a million.

It may be remembered that in Great Britain the
lowest incomes to be taxed are those of $800 dollars
at year! But we would not suggest any jubilation
over the superior conditions to exist under the new
U. S. arrangement, in face of the fact that the present
proposals will net for the Government only $70,000,000
out of $350,000,000, at present paid by the protective
Duties. If Protection is to be renewed entirely,
or even in greater part, according to the gospel 0
W. J. Bryan, the exemption limit will have to be lower-
ed very considerably. Possibly this will be a very
good thing for the country, since people are much
more likely to watch expenditures, and curb nation
extravagence when they are directly footing the bills’

It should be noted that the income tax has reference
to the incomes of industrial corporations not to the
incomes of the individual stock holders. Whatever
the income of a stock holder may be, or whatever
his nationality, the dividends on his stock is taxed
at its source. Surely the effect of this will be severé
on United States stocks! The condition of New York
quotation lists at the present moment is doubtless
by way of commentary on these income tax Ppro-
posals.

Further, when bonds have been sold guaranteed
against the incidence of taxes, as has been the casé
with several issues already referred to in this articlé,
the law provides that the corporation must pay th‘.j
tax ‘“out of profits.” What else could be doné’
But the effect will be to deduct so much from the
potential dividends of the holders of common stock:
and will certainly serve to express such securiti€s:

Our attention has been directed just as this point
has received attention to the statement in the Londo?
“Economist” that “Mr. Carnegie’s Steel Corpord
tion bonds, for example, are guaranteed free of taX:
The guaranteed bonds of 35 million dollars, so tha
stock holders will have to provide out of pro
something like one and a-half million dollars of taxa”
tion in addition to the taxation on their own Sié
of the profits.” This matter of fact illustra'_ﬂ‘)fi1
will be held to prove that Wall Street was well advis€
in its opposition to the new Administration. i
then Washington is not supposed to give heed
what happens in the speculative markets!

LOAN FAILURES

: 2 ; t
There was nothing especially exceptional abot

do?

o© w

the failure of the recent Montreal loan in the LoD rde ||
market. It is somewhat humiliating to civic P! t
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10 find the news confirmed that some 66 per cent.
of that issue was left with the underwriters, since it
|l 1as been usual to have our debentures rather eagerly
l0oked for at premiums. When however, we find
that numbers of other flotations fared equally badly
In London, we come to the conclusion that no slight
Was inflicted upon the city, but that cause existed
In London for the ill fortune which has befallen the
Underwriters. As a matter of fact issues aggregating
3135,000,000 had previously received subscriptions
Up to about only a tenth of their value, as per the

following list:—
Subscribed Left with
by public. underwriter

OO Svil den of X £660,000 £10,340,000
B iton .. 213,600 854,400
rand Trunk Pacific. . ... .. 400,000 1,600,000

250,000 2,250,000
208,000 1,392,000
480,000 2,520,000

Madras & S.M. Ry =10 ki
aderia-Mamore Ry. . .. ..
New South Wales.. ... . ....°.

State of Bahia.. .. ... ...... 150,000 850,000
South Africa. .. ... ........ 180,000 2,820,000
B Asstraliac Lo i T 260,000 1,740,000

2,801,600 24,366,400

Of course there were good reasons for the common
Tefusal to subscribe to these loans. Investors will

Ve nothing but national offerings at tempting
Prices. Inflated ideas have gone abroad respecting
the presant values of money. There is quite a popular

Pression that interest returns will yet mount to a

aight six per cent. than which nothing could be
More ahsurd with three hundred millions lying in
EurOpean savings banks at three per cent!

\ But the underwriters are men of superior know-
€dge of such circumstances, they are in fact the best
ﬁnanciers in England, and yet they guaranteed that

€ bonds would be taken up. The success which
dttended the Chinese loan, and one or two other
SSues, shows that the underwriters had reason for
th.elr confidence. What then was the reason for the

dllure of the Montreal and the other loans we have
Noteq?

The London “Daily Mail” which has been giving
much attention to financial affairs of late months
hag given an answer to this question which has attract-
' ‘Saidworld-wide attention. Its article on the subject

b ‘One answer to the question is, without the possi-
| Ollity of 2 doubt, that the public is not made suffi-
Sently aware of the opportunities of these invest-
3 fents. As a rule, because of the dignity or something
the sort, of those responsible, the loan issues are
thOSSIY under-advertised. The experienced financier,
€ careful reader of City articles, and so on, may
ahS?. their attractions, but they are not properly
Plained to the great public, and the issuing houses
th not stoop from their pedestal to explain. Thus
€ sound loan is pushed aside by the more enter-
USing  company-monger, market-maker, or bucket-
.atop-keeper, who knows how to present his wares
I trélctively. The brief technical prospectus issued
¥ the representatives of nations and States and cities
‘thates no appeal to the great public, with the result
v

1| e

‘ it holds aloof. And in itself having to find the
I .ﬁst sum required, the financial community is plunged
1l danger.

};Fhe underwriters are those professional financiers
’isso agree with the financial house which manages the
Il ;oU€ of the loan to subscribe, in consideration of
[l the Y'ng a commission, any part of the loan which
{l 6. Public does not subscribe. Thus when a great
Ncial house is making a loan issue it communicates
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with its clientele, consisting of other financial houses,
stock-brokers, and so on, and they each make them-
selves responsible for the subscription of part of the
loan until the whole amount is underwritten. The
underwriting commission offered in such cases varies
greatly in accordance with the nature of the issue
and of the public reception it is likely to receive.

In the case of very speculative shares it may be 10
or 15 per cent., but in the case of high-class securities
such as those we have just mentioned the commission
is nearer 2 or 3 per cent.

Say a firm of underwriters £100,000 of a loan and
the underwriting commission is 2 per cent. then
that firm immediately becomes entitled to the com-
mission of £2,000 whatever happens. Then the
prospectus is issued inviting the public to subscribe
If the whole amount of the loan is subscribed the
underwriting firm receives its £2,000 for nothing
except the risk it has run. But if only part of the
loan is subscribed by the public, then the underwriting
firm has to make up the amount in proportion to the
amount it has underwritten. Suppose only 6 per
cent. has been subscribed, then the underwriting
firm has to subscribe for 94 per cent. of the £100,000
it has underwritten, which means that it has to find
while receiving its £2,000 commission a sum of £94,000,
and it is left nursing that amount of the loan.

As the table above shows, the underwriters of
the Brazil-Rothschild loan had to find between them
in this way the sum of £10,340,000.

Underwriting is usually taken willingly, but natur-
ally enough in the present condition of things under-
writers are becoming overburdened; in some cases
their resources are strained. In fact, as was stated
at the outset, financiers are regarding the position
with some trepidation. Underwriting goes on be-
cause the underwriters cannot well stop. The financial
houses are expected by each other to support each
other as occasion arises. Even if one of them feels
weak and would rather not take the risk involved
in such times as these, he dare scarcely refuse the
invitation of the big issuing house to underwrite
its loan because if he does he may quite probably
find that he has been struck off its list and that when
business of a more promising and profitable nature
has to be done he can obtain no share in it.

Where do the underwriters get the money and what
do they do to releive themselves eventually of the
burden of the stock for which they have been com-
pelled to subscribe?  The answer is that many of
them are very large capitalists with enormous re-
sources, and, what is more useful still, with almost
unlimited credit. If they have no available funds
they borrow from their panks, where lie the unused
funds of the whole nation.  For the loans they map
obtain from their bankers, to pay for the stock they
have had to take, they may deposit that very stock as
security—they pawn it and get it out as they an re-
pay the money.

They are enabled to do this by gradually selling
the stock to investors who came forward by degrees
to buy it. Naturally in such circumstances when
the supply obviously exceeds the demand the tendency
of the price is to fall, but if the underwriters can
hold on they get out of the transaction at some profit.
Suppose the stock is offered to the public at 93, the

obtain it for 91, so that they can afford to sell it at
92, because, that is below the issue price, it is more
than they paid for it. But against this hope of
getting out all right there is the strain of the lock
up of resources, and at the present time financiers
are groaning under it, and the position might become
dangerous.”

/

underwriters counting their 2 per cent. commission,
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LONDON NEWS OF GEORGIAN BAY CANAL

Readers of the Journal of Commerce and Share-
holder who follow the course of things politically, and
also watch for all signs of the development of our
natural possibilities, will be surprised at the following
information from the London Standard of May 23rd.
We are probably not mistaken in ascribing its appear-
ance just now to the appropriation in the Supple-
mentary Estimates of the Finance Minister, of large
sums of money for the Welland Canal which is gener-
ally held to be antagonistic to the Georgian Bay
scheme.

“The promotion of the Georgian Bay Canal,
which is to link the Canadian great lakes with the
Atlantic Ocean, via the St. Lawrence River, is now
sufficiently advanced to enable it to be stated that
as far as concerns the bonded capital of the new under-
taking the Canadian Government will afford a guar-
antee of due payment of the principal sum, together
with interest. As regards the share capital, which
we believe will be about 15,000,000 dols., this will be
arranged for by certain Anglo-Canadian finance
houses, who have already been sounded on the matter,

| and we understand that, during the past few days,
promises of sufficient support have been secured on
both sides of the Atlantic to justify the founders of
the enterprise in making a commencement with active
operations. As to the period which will be required
for the construction of the waterway, this is variously
estimated, but considerable progress should have
been made at the end of 1914, although it is doubtful
whether the actual opening will take place for at
least twelve months beyond that date. The effect
of the scheme will be to enable the wheat-growers
of the North-West to get their crops down to the
Atlantic more expeditiously than at present, and also
without breaking bulk after they leave the Lakes.
It will also mean the employment of a largely increased
amount of shipping in the autumn of each year,
and much larger supplies' of wheat in this country
at the season when it is most wanted.”

Considering the magnitude of the undertaking,
which is not to be measured by the twenty-five or
thirty five miles of actual aqueduct to be constructed
—since there are miles of dredging and submarine
rock cutting to be done, as well as formidable engineer-
ing problems to be faced—the paragraph must be
accounted misleading to say the least of it! No
progress has been made in the cutting of the canal.
The route has not been definitely settled as yet as
we understand it, despite the reason given for some
deepening of a portion of the Back River. And cert-
ainly the chances that ‘“‘the actual opening,” can
take place in 1915 are extremely slim. Five' years
would not suffice for the work of completing a thirty
foot channel with locks complete for the passage of
grain ships “without breaking bulk after they leave
the Lakes.” A hundred and twenty millions of dollars
has been suggested as a preliminary estimate of the
cost of the work, and surely the Government will
not permit the Perks’ or any other company formally
to begin so important an undertaking with such a
comparatively trifling share capital as $15,000,000!

Canadians will learn with amazement that London
is being informed in set terms of the committal of
their country to such an undertaking as the building
of the Georgian Bay Canal just at this juncture!
What can be the object of such an announcement?

&

“Where sound stocks are to be acquired,” the Lon-
don Standard thinks, “yielding round about 5 per
cent. they should be purchased, for such opportunities
will not continue indefinitely.”
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BANK CLEARINGS.

With the May Bank clearings the total for the ﬁrst
five months of 1913 is brought to $115,025,165, com= iy
pared with a total of $1,063,113,973 in the five months|
of 1912, or an increase for the year of :%589,911,18_91'\

The May increase in itself was a small affaify]
however, only $771,076. On the other hand the May.
total is the biggest of the year so far. But this was to'}
be expected for May has always shown large figures |
due to the trade expansion with the opening _Qf{‘ 4
navigation and the general improvement in commercial 3
activity. 4

Comparative returns for the first five months 10
1913 and 1912 are:

1912
$207,216;¢
189,650,91:

1913

$247,912,102
210,727,399

Matlh = o aniant i 207,856,733 185,780,5%
LT R g SRS 238,081,963  222,790,19!
Max b iy s 248,446,965  247,675,89

............ $1,053,025,162 35],063,113,9
Montreal and Toronto figures for the past th_ree
years in May compare as follows, Toronto registering
a decrease for 1913 over 1912 of $17,169,325.

Montreal Toronto
181 8rcine sndion i snd T $248,446,965
1912 el itun . 3 STrusin 247,675,889  206,382,19
T 209,494,401 - 163,524,4200

NEW CAPITAL ISSUES IN LONDON.

The “Statist’s” usual monthly compilation of neW {f-
of new capital issues shows a total for the month ©
May of £38,454,000, against £28, 950,000 in May 0n€
year ago and £24,442,000 two years ago. '

For the first five months of the current calendal
year, the applications have amounted to £147,390,00
comparing with £104,218,000 one year ago and £10%
740,000 in 1911.

The destination of the issues in May inc]uded
£7,218,000 for the United Kingdom, $78,000 f0
India, £2, 973,000 for the Colonies and £28,120,000°
for foreign countries. '

The total will undoubtedly be much less for Jur®
as underwriters have agreed to discourage furt er
issues until the present surplus supply is absorbed:  {f

EMBARGO ON NEW ISSUES.

Advices from London say leading underwritiie
houres are trying to put an embargo upon new issté
until the undigested securities have passed into th
hands of investors. : -

_Experience shows that embargoes of this kind | )
likely to break down before tempting offers from wow®

be borrowers.

New issues include $250,000 in 6% per cent. ,Partf
cipating preference Columbia Western Lumber yards
for the establishment of retail yards at Edmonton a1
elsewhere, by Messrs. Mackenzie and Mann.

MEXICAN RAILWAY LOAN

A syndicate of New York, London and Ber
bankers purchased Monday from the National
ways of Mexico an issue of $26,730,000 6 per €€
two-year secured netes. This was part of an aut
ized 1ssue of $29,160,000,and provides funds for the P

ment of $10,000,000 of the company’s notes dué:
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| [l $5,000 bushels this week against a decrease of 1,881,000
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. These notes, it was announced, will be paid
mmediately upon presentation.

The new issue also provides funds for the retire-
ment of $13,000,000 in notes due Nov. 15th, next,
and for other requirements of the road. The notes,
It was announced, will be ordered in New York and

London shortly, probably at 97.

Arrangements have been completed for the $50,-
000,000 loan to the Mexican Government exclusive of
€ railway’s financing, and it was wxpected that de-

S would be announced later. The loan will be in
e form of a ten-year 6 per cent. bonds.

CANADIAN VISIBLE SUPPLY OF WHEAT
| The Canadian visible supply of wheat decreased

Ushels during the corresponding period last year.
hq total wheat supply now is 13,634,554 bushels
dRainst 14,14 *,966 a year ago.

The visible supply of oats increased 76,000 bushels
4gainst a decrease of 1,506,000 bushels a vear ago.
| 1€ total supply amounts to 10,271,116 bushels
dgainst 5,643,075 bushels a year ago.

YOUR SHARE OF AIR.

B When your seat in a crowded electric car is over your
€ad, and vou hang on to it bv a strap, you only get
5 t0 30 cubic feet of air, which is about 20 times less
%)a n the volume you need to be healthv. In a
d, for in theatres and crowded offices, where the
Ventilated atmosphere is supposed to be specially in-
JUrioys, the“air cube” available is more than four times
S large as on the trains. Arthur K. Ohmes is a
Sentist who has made ventilation his specialty,
and to his article in “Power”” are we indebted for bed-
K information contained in the following table,
 Which shows the cubic contents of air available under

| "drious conditions.

[ < HOSpital wards (modern)—2,000 cu. ft. per bed.
hool (by law)—200 to 210 cu. ft. per pupil.
leeping rooms (ordinary in suburbs)-—500 cu. ft.

| P€T occupant.
iberal Offices—500 cu. ft. per occupant.
Crowded offices—250 cu. ft. per occupant
. Theatres—200 to 400 cu. ft. per person.
i rdinary railroad car—60 to 70:-cu. ft per person.

I s With a skilful arrangement of windows and heating
Urfaces, with people allowed to move away with per-

Il .SCt freedom to places where an open window does not
aféliiloy them, and with an air cube of 500 cubic feet,
results with window ventilation may be secured

| erOV‘lded none of the objections general to window
; Ontllation exist around the building, observes Mr.
| 8. To secure a constant supply of air by mani-
I’“1?1tlng the window is almost impossible. There in
gene_rally too much or too little air, and the economy in
thi 1s usually attributed to the method of ventil atios

but seldom secured.

it In a school room used for a few hours in succession,
|18 usual to allow 1,800 cubic feet of air per hour per
113111)11; for theatres only used once a day for a few hours
f'000 to 1,500 cubic feet per hour per occupant;
b(gdhospitals, 3,000 to 4,000 cubic feet per hour per
+4  Large banking rooms may have about three
,changes of air per hour; engine and boiler rooms,
| of rding to the machinery layouts, 10 to 40 changes
0 e €xhaust per hour, and eight to 25 changes of air
1d‘i‘DD1Y per hour. These values must be used with
La SCretion because special conditions may require

= Rreater amount of air.
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To obtain the amount of air advocated above
there are in general two ways: the natural and the
artificial. The only natural means that need be con-
sidered are the windows, and it is but right to point
out that perhaps 90 per cent. of all buildings are ven-
tilated in this way. Drafts and uneven temperatures
besides the possibility of securing an ample amount of
air through windows has its limitations, depending, of
course, on the cubic contents available per occupant
and the number of windows.

WHEN NO MONEY IS TO BE HAD

“It was said wittilp in thh City last week,” the
London ‘Economist’” remarks, ‘“that money was
everywhere very easy, but nowhere was there any
money to be had. Probabley there is a certain truth
underlying the paradox for the rates quoted in the
money market often depend almost as much upon
sentiment and the intelligent anticipation of events
as upon actual conditions of demand and supply.”

WHAT ABOUT THE FRENCH LOAN?

“For months past,” the Paris Journal des Debats
remarks, every one has been talking of a coming
French loan of 1,200,000,000 or 1,500,000,000 francs.
Is that really intended by the Ministry? We do not
know. The loan would primarily be designed to
meet military and other expenses which will not be
incurred except after a considerable lapse of time.”

A FOREIGN CRITIC’S IMPRESSIONS
“The current quotations of American securities,”
our affairs—‘are so low and the yields so high that

even should there be a financial stringency in the
autumn.”

FINANCIAL NOTES.

After showing increases for nine months C.P.R.
showed a small decrease in net earnings during April.

London Economist says British investments in
railroads of United States and in United States Steel
Corporation amount to $9,000,000,000

Mexican Chamber of Deputies has authorized
a loan of $100,000,000.

40,000 industrial employees are on strike in Eng-
land at this time.

British and other foreign investors now own more
than half of the U. S. great railroads and industrial
plants.

New financing announced by U. S. railroads and
industrial corporations in May represent a total
of $126,379,600. In May a year ago the total was
$188,833,800.

Discovery of millions of tons of high-grade anthra-
cite coal has been made near Colon, Panama, within
eight miles of deep water transportation. Company
is being organized to develop the field.

Playground $10 bonds of St. Paul, Minn., are being
sold by a trust company of that city. James J. Hill
purchased $25,000 of the bonds.

thinks the London Statist—always an optimist on [

we regard them as very attractive and tempting, |
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Suit involving $5,000,000 has been started by share-
holders of English Marconi Co. against directors, 11
connection with 500,000 American Marconi shares
placed in England.

Wireless telephone communication has been carried
on between Berlin and Vienna, a distance of 375
miles. Trials have been so successful that a station
750 miles distant from Berlin will soon be established.

The United States ranks first as a caterer to Canada’s
needs and second as a customer of the northern
neighbor’s supplies, says a report just completed by
the Bureau of Foreign and Domestic Commerce.

Municipal ownership of public utilities in Edmonton,
resulted in a net surplus of more than $60,000 during
the twelve months ended October 31, 1912.

Canada buys more from the United States than from
all the rest of the world put together. Last year she
Spurchased 65 per cent. of her goods in the United

tates.

During 1912 the United States took 38 per cent.
of Canada’s total exports. The Republic takes
almost the entire export of Canadian minerals of all
kinds, the bulk of its foresty exports, more than half
of the manufactures it sends out, and a third of its
fishery exports.

The new elevator the government is building at
Port Arthur, which is to cost $1,250,000 is being
rushed to completion so as to be in use this fall when
the grain starts to move. There were 14,500 piles
used in the foundation work.

China’s annual exports of eggs, fresh and preserved,
amounts to a million dollars a year.

There are 750 theatres in Chicago and seventy-six
others in the course of construction.

About 85 per cent. of the capital invested in the
electrical industry of Russia is furnished by Germans.

The English government is planning to provide
scholarships and other aids which will make possible
a university education for every boy or girl who makes
a certain standard.

To bake the paint on its passenger cars, a railroad
in Pennsylvania has built a huge oven into which
they can be run.

The only airship company in the world, generally
known as ‘‘the Delag,” has not up to the present
time proved profitable; as the result of last year’s
activities it announced a loss of $375,000 on a capital
of $750,000.

Out put of oleomargarine in United States for year
ending May 1 amounted to 141,351,398 pounds.

The duration of navigation on Lake Superior is
about eight months.

Egypt, last year spent $225,000,000 on chemical
fertilizers, mostly imported.

The world’s largest bucket dredger, as claimed by
the Glasgow Herald, was recently launched at Ren-
frew, Scotland. It is 309 feet in length, 47 feet in
breadth, and 20 1-6 feet in depth, and is to work at
the entrance of the Seux Canal.
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FINANCIAL REVIEW

This has been a somewhat memorable week upon the
exchanges. Securities have been given one or two.
shivering blows which so far shattered public confl-

centres. Canadian Pacific Railway bore the brunt.
of the attack though all the popular lists suffer

with it. It is said that two-third’s of the big road's
stock is now held in England, long headed investor®

there having taken advantage of German sales 0
acquire what has proven itself to be one of the finest
investment stocks on the market. The rush to
was never so steady or pronounced there as elsewher€.
however. English people have learned to disting:
uish between Canadian and American, unlike the
Parisians who rushed to sell as soon as the stock of
the St. Louis and San Francisco began to come out
upon the news of the receivership of the system
becoming known. But the poor traffic returns of
the C.P.R. were made the most of by the bears Who
obscured the fact that at this time last year the railway
was moving immense quantities of freight grail
which had been held over, whereas this year theré 18
general jubilation in the West over the fact thd
clevators and barns were well cleaned out last autum®
No doubt the deadness which is creeping over the fac
of United States trade has also affected the earning®
of the C.P.R. The drop to a low figure of 214 Wa¥
remarkable however it may be regarded, and it gave
the lie to the common assertion that the investl
public never gets into the market until too late
get the advantage of low prices, when buying was

acain speedily. Our table annexed below tells the
whole story in analysis.

There has been a curious kind of co-relationshiP
between the prices of C.P.R. and of Montreal Power
for some months past. How these stocks run &
cether was shown by the drop in Power to below 2
from which however, it has recovered somew

announcement of the new issues for which the street
was waiting, to more propitious times. ~All the leadet’
indeed show signs of recovery from the slide, thoug
with the money market in its present state it may
expected that the upward progress will not be steady
or continuous just vet. Richelieu and Ontario has.
never picked up fully since its drop from 126 and the
complications arising from the entanglements of its
late President. It is possible that when its mergi
plans are completed a new element will appear
the control which will send this popular security along
again. Toronto railway has looked up, and ,th‘f
influence of Sir William Mackenzie is evidently belié
ed to be abundantly able to steer this enterpr®~
safely past the dangers surrounding its liability
be taken over by the civic corporation. Dominio”
Steel Corporation seems to have secured its enlargé
ment capital from London all right though the term
aprear to be high. This stock will probably do V":‘?;
well for purchasers at the present price, since lt ]
manufacturing and sales prospects are excellen
but we understand there is not a great deal of the st€ ol

4
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dence that liquidations became the rule at all trading ||

prompt and good enough to send up quotatioB® i
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Rightly enough the management have postponed the |

to be had. Crown Reserve ought to run along V=g

now, though we wonder what becomes of the Plant

of the management to make the concern a gfezs :

mining company with properties in variousd rlfll?he
e

“segregation idea’’?
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STOCKS:
Banks: Sales
Commerce. ... ... 164
Hochelaga. ... ... 1
I Merchants. . . . ... 66
Molsons. ... ..... 56
Montreal .. ... ... 129
Nova Scotia. . . .. 142
Quebec.. ........ 10
IR 374
Toronto. ........ 10
MisceLLaNEOUS:
Bell Tel Co....... 127
razilian. . . 3685
Can.Car..... .... 1
Can. Car. Pref..... 55
Al “Can. Cottons. . . .. 74
1 Can, Cottons. pfd.. 181
. Convert. . . .. 10
2 0. Loco. Pref. . . !
|| Can. Pacific....... 8483
EIENEW, Pacific.. ... .. 60
it Cement Com.. . . .. 2293
| Cement, Pref.. ... 47
TOwn Reserve. ... 8100
B0t o0 Al 1043
m. Canners. ... 455
Om. Bridge. ..... 120
m. Coal, pfd.. .. 3
iR Iroh, pfd;.:. . - =280
A om. Textile... ... 3062
|| °m. Textile Pref 45
win’s pfd.. . .. 6
B s 7
A Hfllcrest ......... 100
fl Hillcrest, prd. . . ... 1
linois, pref.. . . . .. 114
€ of Woods. ... 10
Urentide.. ... ... 775
Acdonald . . . . ... 897
Bekay . s 100
ckay, pref... . .. 40

| °nt. Cottons pfd. 38
Bont. I H. & P... 9065
|l :°nt. Tramways... 5
{| 379nt. Tran Deb .. 5560
‘ S. Steel & Coal . 365

| SPeculative end as well.
00k extremely promising.

€ textile stocks have held up under the past week’s
Pressure, is especially worthy of attention.

| This is emphatically the time for investors to get
|l nto the market. There ought to be little difficulty
| I picking up investments for savings to yield well
Up to six per cent. and even over, and with a fair

Some of the industrials
The manner in which all

Higest

208
156
192
196
230
260
121
219
205

145
91
73

110
40
76
45
90

220

210
28
89

3.63

71
70
114
108
98
82
101
78
160
40
86
89
125
201
51
78
67
102
214
120
T
78

Lowest

205
156
188
195
226
259
121
216
205

143
87
73

110
35
73
45
90

213

207
26
88

3.49

67
69

110
108
98
77
100
78
160
40
76
89
125
187
46

Ld

i
67
100
203
120
75
75

| Messrs. C. Meredith & Co., Stockbrokers, Montreal:—

Last

Sale

205
156
188
195
227
259
121
216
205

144
89
73

110
35
75
45
90

220

210
27
89

3.55

70
112
108
98
82
101
78
160
40
86
89
125
195
47
78
67
100
214
120
77
75

: The bond market is worthy of attention also.

|l Some of those not commonly dealt in may be had
€aply in the right quarters and as steady earners
|l @€ good purchases. It is said that municipal bonds
| are coming into greater favor than has been the case,
,‘ but we fancy this statement refers to the flotations
l Of small towns which are out of the swim just now,
| and have to offer premiums to takers. As a rule they
e all right as far as reliability is concerned, but
€y are notoriously hard to get rid of in a hurry.

il .. The banks have held steadily all through the flurries.
| Royal Bank has given its friends reason to look
| diter stray shares. No doubt -these times are not

il Wnpropitious to the interests of banks.

Il The following is the comparative table of Stock Prices for the

' | Y]eek ending June 6th, 1913, as compiled from sheets furnished by

Year

Ago
220
164
190
206
254
275
135
230

7
110
© 25
73
46

266
29
90

3.12
67

114

106
68

101

153
174
104
209

96
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Bonps:

Last Year
Sales Highest Lowest Sale ago
Bell Tel Coiiinn 1000 99 99 99 103
Cement.. 55 i 2000 98 98 98 100
CAF ALy By 1000 102 102 102 107
Can. Rubber. . . . .. 3000 89 89 89 97
BomuCoali.d . ok 4000 99 99 99 99
Dom. Cotton. . . .. 6000 101 101 101 104
Dom. Iron.. ...... 8000 91 91 91 94
Dom. Textile A. .. 8000 100 100 100 §oove
Dom. Textile C. .. 1000 100 100 100 98
Laurentide.. ... ... 6000 104 104 104 -
Winnipeg Elec... .. 2000 100 100 100 103
Ogilvie . o tiomes 15 117 117 117 131
Ogilvie, Pref. . . ... 57 115 113 114 Sl
Ottawa-Ly& Pl . 166 178 176 177 156
Penman’s Ltd. . . .. 89 54 54 54 57
Penman’s Ltd, Pref 25 84 84 84 86
Porto RICo. oot 100 60 60 60 s
QuebecRy. . ... .. 730 14 13 14 32
Rich. & Ont N. Co 4807 109 101 108 116
Shawinigan. ...... 269 126 124 126 137
Sher. Williams Pref 37 100 100 100 100
SO0 COM I et 370 122 120 121 141
Spanish River.. ... 640 56 52 52 62
Spanish River Pref. 155 91 85 85 95
Stee] Corpn....... 5288 46 43 45 66
Steel C. of C. Pref. 45 87 85 86 89
Tooke Pref. ... ... 10 86 86 86 88
T OTORtOrSt . 158 1318 142 136 140 141

PwintCIEyR.. S 150 103 102 102

Tucketts. . ....... [335 45 40 44
Tucketts pfd.. . ... 10 95 92 92 iy
Winnipeg Ry... ... 310 195 190 193 232

MONTREAL WHOLESALE MARKETS.
Montreal, Friday June 6th, 1913

what and country roads, particularly in clay sections
on the South shore of the St. Lawrence, have been
affected from the same cause. The rain, however,
will likely be of benefit to lumbermen, who have
been complaining of low water in the streams for
the spring drive, owing to the light snowfall last
winter. Wholesale lumber dealers report a good local
demand at present. General wholesale trade shows
little variation since a week ago. British manu-
facturers have made a reduction in spool threads
of from 7 to 10 per cent. The trade in leather
is still slow and not much improvement is looked
for in the demand from boot and shoe manufacturers
before August. Further shipments of sole are re-
ported to United States shoe manufacturing centres
and increased trade in that direction is looked for.
Coliections are still slow and the money stringency
is unrelieved.

APPLES.-—Market holds about the same and
reported as being quiet. Russets, No. 1, $5.00 to
$5.25; No. 2, $3.50 to $4.00; Spys, No. 1, $4.60 to
$5.00; No. 2, $2.50 to $3.00. Greenings, NQ. 1, $3.00
to $3.50; No. 2, $2.00 to $2.50; Ben Davis, No. 1,
$3.00; No. 2, $1.50 to $2.00; American Russets,
$4.00.

BACON AND HAMS.— The market for smoked
and cured meats is good, and fairly active. We
quote as follows:—Medium weight hams, 19¢ to 19%c.
and . breakfast bacon at 22c to 23c. Liverpool.—
Bacon, Cumberland cut 26 to 30 1bs., 68s.; long clear

The rainy spell has affected city shopping some- -

R ..
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middle light ,28 to 34 Ibs., 72s.; clear bellies 14 to 16 Ibs.
66s. 6d.; long clear middles, heavy, 35 to 40 Ibs.;
71s. 6d.; short clear backs, 16 to 20 Ibs., 67s.; shoulders,
square, 11 to 13 lbs., 57s.; 3d.; American, 57s. 9d.

BEANS.—The demand for beans is quiet, three
pound pickers being offered at $1.60 to $1,65 per bushel

BRAN AND FEED GRAIN.—There is no actual
change in prices and the demand is steady from Ameri-
can buyers for supplies at $17.00 per ton, including
bags. Shorts are quoted at $19.00 and middlings
at $22.00 per ton including bags. The demand for
moueill is quiet with pure grades quoted at $30.00 to
$32.00 and mixed at $26.00 to $28.00 per ton. There
is a fair business being done in rolled oats at $4.33
per barrel in wood, and at $2.00 per bag. Cornmeal
%)s, quiet at $3.75 per barrel in wood and at $1.85 per

ag.

BUTTER.—Theer is a good steady trade being done
in this market. We quote: Fine creamery, 26c to
26c; Finest creamery, 26c to second grades, 25
Dairy butter, 22c to 23c.

CHEESE.—We quote Canadian finish white 57s
6d and colored, old 62s. 6d. Finest Western white,
12c; Finest Western Colored, 12c; Finest Eastern
White, 11c to 12c; Finest Colored, 11c.

| DRY GOODS.—Matters are rather quiet in the
dry goods trade and the only feature of special note
is a reduction by all British manufacturers of spool
threads of from 7 to 10 per cent. Cotton and other
textile mills are now making active deliveries of fall
goods. In Liverpool.—Cotton, spot good business
done; prices easier; American middling, fair; 7.16d;
good middling, 6.82d; middling, 6.42d; low middling
6.46d; good ordinary, 6.10d; ordinary, 5.76d. Fu-
tures opened steady and closed steady; June 6.40d;
June and July, 6.35d; July and August, 6.33d;
August and September, 6.24d; September and Octo-
ber, 6.13d; October and November, 6.07d;
November and December, 6.04; December and Janu-
ary, 6.03d; January and Febuary, 6.03d; February and
March, 6.04d; March and April, 6.05d; April and May,
6.06d; May and June, 6.07d.

EGGS.—This market is fairly active and a good
trade being done. Select stock in jobbing - selling
at 25c and straight receipts at 23c, while later in
round lots at 22c per doz.

FISH.—Plenty of fresh halibut is arriving and
prices are low. Haddock and cod coming in freely
and prices are reasonable. Doree pike and Gaspe
salmon, are more plentiful, and prices are lower this
week. Brook trout are still scarce. We quote as
follows:—Fresh—Halibut, fancy express, 10c per Ib;
haddock, 5¢; steak cod, 6¢; doree or pickerel, 12c;
pike, 8c;whitefish, 12c; lake trout, 12c; Gaspe salmon,
new, 20c; mackerel, 10c; flounders, 10c; bluefish,
12c; weakfish, 14c; black sea bass, 12¢; brook trout,
25c; barbotte, dressed, 25c; perch, dressed, 10c;
buck shad, 30c each, roe shad, 30; Gaspereaux,
shad, herring, 2c;Oysters, Standards, solid meats,
$1.70 per gallon; paper pails, quarts, $1.50 per 100
do. pints $1.10.

FLOUR.—There is no change in the condition
of the local market prices for all grades are steady.
From local and outside buyers there is a good demand
for spring wheat grades, which caused the market
to be a little more active with sales of first patent
at $5.40 and second at $4.90 per barrel in bags. The
demand for winter wheat fiour is rather quiet, and
sales are slow at $5.25 for choice patents at $4.75 to
$4.85 for straight orders per barrel in wood.
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GRAIN. There was a little demand from foreigh
buyers for Manitoba spring wheat but prices bid
were 1-—c lower then last week. Oats are strongel
at an advance of 1%c per quarter. the demand frorr_l
local and outside buyvers for coarse grains show 0o
improvement and the market is very quiet. No. 2
C.W. and extra No. 1 feed for first half of June ship-

ment, were offered, 40c; No. 1 feed at 39c; and No.
3. C.W. at 38%c per bushel afloat here in Winnipe§
No. 1 Northern, 95¢; No. 2 Northern, 92c; No
3 Northern, 88c; No. 4 Northern, 84c. Oats,
No. 2, C.W. 34c; No. 3, C.W. 32c; Extra No. b

freed, 34c No. 1 feed 33c; No. 2 feed 3IC
Barley, No. 3, 47c; No. 4, 46c; seperated, 42C
Flax No. 1 N.W.C. $1.14, No. 2 C.W. $L1}

No. 3 C.W. $1.02.

GREEN AND DRIED FRUITS.—Our quotations
are as follows:—Finest Florida oranges, 126, 176
and 200 sizes, $4.50 and $4.75. Mexican, 150, 210
and 250 sizes, $3.00 to $3.25; Valencia, 714 sizé
$4.25 to $4.50; 420 size, $5.00; Navel oranges, 120
176 and 216, $5.50. Lemons, New Verdelli, 3005
%$4.00. Bananas, Jamaicas, packed, $2.25. Grapé
fruit, $4.50 per box. Cocoanuts, $5.00 per bag.—
Sultana Raisins‘ Finest cleaned, in 30 lb. boxes
perlb. 8, fancy cleaned, per lb., 8c; finest cleaned
in 1 Ib. cartons, per Ib, 9¢; Onstotts cleaned, Cal
fornia, 60 1b. boxes, 9c.—Currants: Fine Filiatras
Greek cleaned, half cases, per bl., 6¢;  do. bris., per IPs
6¢; do., 1-1b. cartons, per lb., 6c.—Peels, Drained:
Lemon in 112 lb. kegs, per Ib., 9c; orange per 1b.,
10 c; citron, per Ib., 15c. Dates:Hallowii in boxes
of 80 Ibs., per Ib., 4c; Sari, in boxes of 80 Ibs., Pef
Ib., 4c.—Figs: Naturels, bags of 28 and 56 Ibs., P
Ib., 4c. :

GROCERIES. - There is no actual change in the
flour market, prices are about the same, and market
steady. Raw sugar, 3.30c to 3.33c; Muscovad?
2.80c to 2.83c; molasses sugar, 2.55¢ to 2.58¢; refin!
sugar steady. Tea market, new season Japans &
guoted much lower, Ceylon look to be a little easier”
Ceylon Pekoes, and pekoes sues, are quoted hig
Indian teas are practically closed. Maple syrup 15;
selling at 85c to 90c per tin in three quart tins, an ?‘S
7¢ to 8c per lb. in wood. The demand for sugar !

good, which is scarce and firm at 1lc to 12c per Ib:

We quote:—Apricot, packet in 11 1b. tins, $9.00 4
case; almond paste, genuine, 33c per lb. ; assortee
fruits, glace, best, French, 38c per lb. ; Angelig¥

fruits glace, best, French, 38c per Ib. ; cherries, glaci‘;
best French, 25¢ per lb. ; ginger, finest Cheelong, e
bags, 224 lbs., $25.75 per keg. Trade is fair of map

syrup, selling at 85c to 90c per tin of three quart®
and maple sugar is selling at 11c to 12c.

HAY.—Prices are unchanged, market quite al
present. QOur quotations are as follows:—$14. .
$14.50 for No. 1 hay, $13.00 to $13.50 for No. 2 extff,o
good; $12.00 to $12.50 for No. 2 good; $10.00 to $10-
No. 3 hay; $9.50 for clover mixed.

HIDES.—Nothing to report, market very qulet"
very little doing. City butcher hides, green ’ﬁgc"
12c per Ib.; inspected, No. 1, 13c; No. 2, 1 tﬁ;
country hides, flat, cured, 13c; part cured, 12€

12c; green 12c to 12c. |

HOPS.—This market is reported as being quiezg
We quote State Commion to choice, 1912, 15c t0 2 t0 |
1911, 9¢ to 14c. In London, Pacific Coast £4 1058

00 to i

:

TSPy | |

K,

~

£5. 10s.

/
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HONEY.—Market very quiet, prices holding firm.
€ quote as follows:—Clover white honey, 16¢ to
€; dark grades, 14c to 15c;  white extracted,
€ to 12c; buckwheat honey, 8c. to 9c.

" IRON AND HARDWARE.—In metals, struc-
ral material and general hardware the movement is
ly sustained. In New York, Copper, nominal;
andard, spot to August, $14.87 offered; electrolytic,
9.50 to $15.75; lake, $15.87 to $16’ casting, $15.25
$15.62. Tin, weak: spot, $45.80 to $46.25; June,
80 to $46.05; July, $45.65 to $46. Lead, quiet,
0 to $4.40. Spelter, dull, $5.25 to $5.35. Iron,
et and unchanged. London closed:—copper, dull,
Ot, £66 15s; futures, £66 12s 6d. Tin weak; spot;
%210 5s; futures, £209 5s.  Spelter, £22 17s. 6d. Lead
(%19 12s. 6d. Iron, Cleveland warrants, 58s 7d.

LEATHER. —Prices are unchanged, market quiet.
1, 30c; No. 2, 29c; jobbing leather, No. 1, 32c;
0. 2, 31c; Oak, 34c to 39c, according to quality.
its, 24c to 26¢; pebble grain, 15¢ to 17c; russets,
. 2, and medium, 20c to 23c; Dongola, ordinary,
UC to 16c. Dongola, good, 20 to 30c.

athy

LIVE STOCK.—The supply for cattle is much
ger this week than this time last week. = Prices
little change, which is attributed to the increased
Mmand from butchers and packers for supplies.
€re is an active market owing to the fact that the
Ckers were short of beef and sales of full car loads
choice steers were made at $7.25 to $7.35, while
b Cked lots of the same brought as high as $7.50 to
(.75 per 100 Ibs. The demand from the packers was
Principally for good cattle and lots of full car
t0ads sold at $6.75 to $7.00 and mixed car loads of
M8 class sold at $6.75 to $7.00 and mixed car loads of

Cdium stock sold at $5.75 to $6.00 per 100 Ibs.
demand being good from packers for canning
BUrposes. The price for yearling lambs is 50c per
20 1Dbs., cheaper this week than last, and sold at $6.00
0812.00 each as to size.
e

fr

. NUTS.The market holds firm and steady. Our
AUotations are as follows:—Shelled walnuts: finest
rte, halves in 55lb. boxes, per pound. 28c;
deaux, halves, in 55lb. boxes, per pound, 26c;
€St Bordeaux pieces, in 55lb. boxes, 21c per 1b.—
Uts in shell: Sicily filberts, per jpound, 11c; Tar-
na almonds, per 1b. 15¢; Marbot walnuts, per 1b.
—Shelled Jalmonds: Finest 4 crown selected,
8 1b. boxes, per lb. 38c; do., 3 crown ,per box., 36¢;
t Jordan selected, in 28lb boxes, per pound, 55¢.——
ledjPeanuts: No. 1 Spanish, per 1b., 8c; No. 1
tginia, per lb., 10c; No. 1 French, per Ib., 8c; No.
Javas, per lb., 8c.—Shelled nuts: Filberts, in bags
bales, per 1b., 21¢’ pecans, in 5 lb. cartons, per 1h.,
s Brazils, in 5 Ib. cartons, per Ib., 45c; pistachios,
Ib., $1.00; Cashews, per 1b., 15c.

+OIL AND NAVAL STORES.—We quote as
YOws:—Linseed, boiled, 62c to 63 c; raw, 58c to 61c;
oil, car load lots, 40c to 45¢; cod oil, single barrels,
to 50c; turpentine, 59c to 60c per barrel. Steam
seal oil, 62c. Whale oil, 55¢ to 60c. Cod
oil, Newfoundland, $1.00 to $1.10; do. Norway
, $1.10 to $1.25; do. Norwegian, $1.10 to $1.25.
W seal, 55¢.

X
In Savannah, Ga.,~—Turpentine, firm, 36c; sales,
25; receipts, 1,993; shipments, 941; stocks, 24,355.
, firm, sales, none; receipts, 5,502; shipments,
79; stocks, 91,931. We quote: A, B, $4.55;
D. $4.60 ; E, $4.65; F, $4,70; G, $4.75; H, $4.80;
9896’ K, $5.20; M, $5.65; N, $6.35; WG, $6.70;
» $6.80.
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Liverpool, Tallow, prime city, 32s. 9d. Turpentine
spirits, 28s. 6d. Rosin, common, 12s. 3d. Petroleum,
refined, 9d. Linseed oil, 26s. Cottonseed oil,
Hull, refined, 28s. 6d.

London,—Calcutta linseed, June-July, 44s.
seed oil, 24s. Sperm oil, £30. Petroleum, American
refined, 8d; do spirits, 9d. Turpentine spirits,
28s. 3%. Rosin, American strained, 11s. 6d’ do. fine,
17s. 9d.

Lin-

POTATOES.- -Market steady, demand good. Green
Mountains, in car lots 70c, and Quebec grades, 55¢
to 60c per bag, and in a jobbing way 85c¢ to 90c per
bag.

POULTRY.—No change in this market, business
steady. We quote: Turkeys, 27¢ to 28c per Ib.
Chickens, 25¢ to 30c per lb. Fowls, 20c per Ib.
Ducks, 25c to 28c per Ib. Geese, 17¢ to 18c per Ib.

PROVISIONS.— There is a good demand from
packers for hogs as supplies coming forward are not
large to fill the requirements and an active trade was
done in sales of selected lots at $10.65 to $10.75 per
100 lbs. weight off cars. There is a good demand
for abattoir fresh killed dressed hogs, and sales in a
jobbing way were made at $14.50 to $14.75 per 100
Ibs. There is no changes in prices for smoked and cur-
ed meats, sales of medium weight hams being made at
19c. and breakfast bacon at 22c to 23c.
per Ibs.  There is a fair trade being done in lard at
at 14c in 20 lbs tin pails, while compound is selling
14—c per 1b. for pure leaf in 20 lbs wood pails, and
at 9c to 10c in 20 lbs wood pails and at 9c to
10c in 20 lbs wood pails and 9¢ in 20 Ibs tin pails.

VEGETABLES.-Business reports as being steady.
We quote: Lettuce, $2.25 per box of 2 dozen; hot
house tomatoes, 40c per lb.; parsley, 50c to 60c per
doz.; turnips, $1.00 per bag:; beets, $1.25 per bag
carrots, 75c per bag; New Cabbage, $2.75 to $3.25
Florida cucumbers $3.00 to $3.25. - Waxed beans,
$2.75 to $3.00 per hamper. Florida new potatoes,
$5.00 to $5.50 per barrel, Green beans, $2.50 to
$2.75 per hamper.

OUR MARKET AFITER EUROPEAN PEACE.

While European erities as a rule are skeptical over the Am-
eriean market's outlook. there are exceptions.  “\When the
public is assurea of a restoration of peace.” writes the habit-
ually optimistic- London Statist, “there cannot fail to be a
great recovery in Americans. It may not be immediate, for
the discuss’on of the Tariff biil may prevent that.  But as
<oon as the bill is either passed or rejected there is certamn
to be a marked recovery.”

ONE REASON FOR THE WEAKNESS AT PARIS.

“Although.” writes a Paris Bourse expert. of the French
been
purchased by syndicates. =0 as to rase their price, it seems
certain that a large number of securities taken temporarily
by big banks at the time of the panic in October are be-
ginning to return to the market. Present quotations en-
able sales to take place without loss.  This is an unfavour-
able feature, which the Bourse takes into aceount.”
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3STOCKS, BONDS AND SECURITIES DEALT IN ON THE MONTREAL STOCKk EXCHANGE.
E b Renis N a2 o ﬁ;ﬁ :d“_ o‘;m Par Value Market ¢ Prices per
Ap! value ol [-% e
MISCELLANEOQOUS: subscribed. Paid-up. nc ore share. 5 % Dates of Dividend: '";l:oo:,z?;
$ $ $ 3 =B Ask.  Bid
e e e e e e et e e =S ade & o e
Bell Telophone .. «c oo oo oo oo oo oo o0 oo 12,500,000 12,500,000 100 2*  Jan., April, July, Oct. 142 146 °
B.C. Packers Assn. “A,” pfd. .0 oo oo oo oo 635,000 635,000 100 7 Cumulative.
B.C. Packers Assn. “B,” pfd. v se o¢ oo oo 522,600 522,500 100 7 Cumulative. M
B.CU. Packers Assn., COM. . so «0 oo oo oo 1,611,400 1,511,400 100 T NEEe uo de Tas P e
Canadian Car, COM. «¢ «o oo oo oo oo oo o0 8,500,000 8,500,000 100 54 OU or. Jusiywiisger e ) eetise b4
Canadian Car, pfd. .. «s «o oo oo o0 oo 0o oo 5,000,000 5,000,000 MO 5. 5 R K L Jan., April, July, Oct.
Can. Cement, COM. «c oo oo 5o oo oo o oo oo 18,600,000 18,500,000 ses Sniloni oh Tu i en 48 e 28 2i
Can, Cement, Pfd. o <o 4o oo oo oo oo oo oo 10,500,000 10,500,000 oee ir o oade e ¥ $6; dner MWt isel Yaal e el ae s
Can. Coloured Cotton Mills Co. «¢ s¢ s oo oo 2,700,000 2,700,000 100 ; 1 *  Mar., June, Sept., Dee. .
Can. Con. Rubber, COM. «c sc o0 oo oo oo oo oo 2,802,440 2,802,440 100 *3 0 34 Jan., April, July, Oct, 85 83
Can. Con. Rubber, pfd. .. «c oo oo oo oo s 1,972,860 1,972,860 100 96 01 13 Jan., April, July, Oct. s63 964
Canadian Converters .. «s s oo oo oo oo oo 1,738,500 1,788,000 100 43 a0 i SN lee. el Swes el e o i
Can. Gen. Electric, com. .. :¢ oo os oo oo oo 5,640,000 5,392,786 P 14 Jan., April, July, Oct.
Canadian Pacific Railway .. «c oo oo oo oo oo 198,000,000 196,806,621 160 20 2 14 April, Oct. 2214
Crown Reserve .. .. oo oo ¢o oo oo oo oo oo 1,999,057 1,999,967 Lo 39 60 Monthly. 3.04
Detroit Electric Bt. .. o oo oo oo oo oo oo oo 12,500,000 12,500,000 100 68 0y B 2o "estddo s edEuRt e ee 6ey 681
Dominion Coal, pfd. .. ¢ oc oo oo o0 oo oo oo 8,000,000 8,000,000 00 @ ... 34 Feb., Aug. iee sy
Dominion Iron and BSteel, pld. e se ss s se 5,000,000 5,000,000 100 ... 7 “s s s es se es s cve cane
Dominion Steel Corporstion .. .¢ «s os oo oo 34,608,600 84,598,600 100 45 50 4 Cumulative. 454 454
Dominion Textile Oo., COM. s +s oo oo oo oo o0 5,000,000 5,000,000 100 8147 * 14 Jan., April, July, Oct. i 8.4
Dominion Textile Co,. pfd. .. v o0 oo 20 oo 1,859,080 1,859,080 100 100 60 1 Jan., April, July, Oct, 100
Duluth 8.8. and Atlantic .. «s ¢¢ oo oo oo oo 12,000,000 12,000,000 00 @ ... .. S ey s e e Svatiue
Duluth S.8. and Atlantic, pfd, .. «s o oo oo 10,000,000 10,000,000 100 A & os /8¢ "ee. 86 . _an_se e
Halifax Tramway C0. ¢ oo ¢ oo oo oo oo oo 1,400,000 1,400,000 100 P Srt 14 Jan., April, July, Oct. 160
Havana Electric Ry., COM. .¢ 1o oo oo oo oo 7,468,708 7,468,708 100 cesere. 1 Initial Dividend. .
Havana Electric Ry., pfd. .. «v s o0 oo e 6,304,600 5,804,600 L e 4" Jan., April, July, Oct.
Illinois Traction, PId. «¢ «s oo oo oo oo oo oo 5,404,600 5,804,600 100 P 13 Jan., April, July, Oect,
Kaministiquia POWEr .. «v «¢ oo vs oo oo oo 2,000,000 2,000,000 ] S Ap R #  Feb., May, Aug., Nov,
Lake of the Woods Milling Co., com. .. .. <« 2,100,000 2,100,000 100 4 April, Oct.
Lake of the Woods Milling Co., ptd. .. .. .. 1,500,000 1,500,000 100 13* Mar., June, Sept., Dee.
Laurentide Paper, cCOM. «. e oo ss ss se oo 2,705,600 2,705,600 B0 e St B 34 Feb., Aug. 195 194§
Laurentide Paper, pld. «¢ ¢ o os oo oo oo o0 1,200,000 1,200,000 100 ik id Jan., April, July, Oct. i
Mackay Companies, COM. «i «v s+ os oo ss oo 41,880,400 41,380,400 100 78 Hu 13 Jan., April, July, Oet, 8
Mackay Companies, pfd. .. v s oo oo oo oo 50,000,000 50,000,000 100 Jan,, April, July, Oct. 70
Mexican Light and Power 00. ¢ «¢ e oo oo 13,585,000 13,585,000 BOO. = T g Jan., April, July, Oct. 68
Mexican Light and Power Co., pfd. ¢ o0 oo oo 2,400,000 2,400,000 100 X 34 May, Nov.
Minn. St. Paul, and S.8.M., cOm. .. «s s oo 20,832,000 16,800,000 100 221 50 34 April, Oct. 122 1214
Minn, St. Paul, and S.8.M., pid. «¢ eo oo oo 10,416,000 8,400,000 JOOEFEL 35 R 34 April, Oct.
Montreal Cottom C0. «c cc oo oo oo oo oo o0 we 3,000,000 8,000,000 100 R 23 Mar., June, Sept., Dee. s
Montreal Light, Heat and Power 0o. .. «« oo 17,000,000 17,000,000 100 213 87 9 Feb., May, Aug., Nov. 214 2134
Montreal Street Railway .. .. +o oo o0 oo oo 10,000,000 10,000,000 T g i 24 Feb., May, Aug., Nov.
Montreal Telegraph .. .. o oo oo o1 oo oo oo 2,000,000 2,000,000 40 2*  Jan., April, July, Oct. 141
Northern Ohio Track C0. .. «v oc oo oo oo s 9,000,000 9,000,000 100 e in 4 Mar., June, Sept., Dee.
Nova Scotia Steel and Coal Co., com. .. +¢ <o 6,000,000 6,000,000 100 700 . o8 i iee tivet aal Shar e 78 b
Nova Scotia Steel and Coal Co., pfd. .. «¢ o0 1,030,000 1,080,000 100 o 2 Jan., April, July, Oct. ¥
Ogilvie Flour Mills, COM. oo oo 00 oo s oo oo 2,500,000 2,500,000 100 LI€ 0 4 Mar., Bept. 1:8 116
Ogilvie Flour Mills, pfd. .. «c «¢ o o0 oo oo 2,000,000 2,000,000 100 ... X Mar., June, Sept., Dec. &3
Penman’s, Ltd.,, COM. .. +s oo oo oo oo ve oo 2,150,600 2,150,600 100 L L Feb., May, Aug., Nov. 53}
Penman’s, Ltd., pfd. .. «¢ oo oo o0 os oo o0 1,075,000 1,076,000 0015 At 14 Feb., May, Aug., Nov.
Quebec Railway, Light and Power .. .. .. «» 9,500,000 9,500,000 Sedniaptl sk 12 b kil ot Tl T 14 13
Rich. and Ontario Navigation 0o. .. .. «¢ o 3,132,000 8,132,000 100 10% 62 2*  Mar,, June, Sept., Dec. 108 1088,
Rio de Janeiro .. .. oo oo oo sc o0 0o a0 o0 o0 37,625,000 87,625,000 100 4 Som it R e b T L
S20 Paulo .. +v oo oo se se cs o se s ee s 10,000,000 10,000,000 100 ST 24 Jan., April, July, Oct.
Shawinigan Water and Power 0o. .. .. .0 oo 8,500,000 8,500,000 100 1600 1.y Jan., April, July, Oct. 136 1404
Toledo Railways and Light Oo. .. .. 0 oo o 13,875,000 12,000,000 100 Sy ol Agn D p e e A e : =
Toronto Street Rallway .. «¢ oo o0 o0 oo oo 8,000,000 8,000,000 100 140 0 2> Jan., April, July, Oct. 143 1484
Tri. City Raflway Co., pfd. .. .. .. . o 2,826,200 2,826,200 100 14*  Jan., April, July, Oct.
Twin City Rapid Transit Oo. .. .o <« «v ou oo 20,100,000 20,100,000 100 102 5 14 Feb., May, Aug., Nov. ‘034 o 1024
Twin City Rapid Transit Co., pfd. .. .. .. .. 3,000,000 8,000,000 100 <+ ... W* Jan, April, July, Oct.
West India Electric .. «c o¢ 20 oo oo o0 00 o0 800,000 800,000 100 @ ... 1 Jan., April, July, Oct. 94 —
’
Windsor Hotel .. o0 oo oo oo oo o0 oo oo oo o0 1,000,000 1,000,000 100 ceeen b May, ‘ Nov. |
Winnipeg Electrie Ry. 09. oo oo oo oo o0 oo 6,000,000 6,000,000 100 196 00 24*  Jan., April, July, Oct. 196 :
* Quarterly. . UWED |
b J
|
{
|
|
|
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WHOLESALE PRICES CURRENT.

Name of Article.

Wholesale.

DRUGS & CHEMICALS—
Acid, Carbolic, Cryst. medi,
Aloes,

Alum .,
Brom., Potass ..

Camphor, Ref. or. ck. .. .

Citric Acid.. .. <. o0 o0 o0
Hyd. oz.

Copperas, 100 1bs.

Epsom Salts .. .. «o .o oo
Ql;:nine LT o e

Powder, per keg. 1b.
Menthol, Ib... .. ..

hia ..

Oil Peppermint, 1b. .. .. ..
, Lemon ..
RO, oo os s, on vsioe

Oxalic Acid .. ..

Potash Bichromate

“e se e se e

e .
chnine .. .. ..
c Acld .. .. .0 o0 oo

Licorice.—

Acme Licorice Pellets,
HEAVY CHEMICALS-

Blue Vitriol ..
MBLONE .. o0 oo o oo o
Caustic Soda .. .. «» .-
Soda Agh .. .. .. ..
Soda Bjcarb. ..
BN Roda .. .. oee
Sal. Soda Concentrated
ADYEST’UFFS—

B Logwood .. ...l
Chip Logwood
Indigo

g\digu
Ambjer ,, ..
Madger |

“e ee ss se ee o

Fisy—
1

l‘bl‘ldor Herrings .. .. .

o Cod, large .. .. «« o

l’Oneleu Fish

s e+ ws e o

Hollesa Cod, case .. ..

FLoug—

Qe i miea
\v;:““b' Strong Bakers ..
gt Roller .. .. ..
"“lxht bags .. ..

. ee

G.Al, s

Wi, e e
ed Grades .. .. .. ..
FARM prODUCTS—
Butter—

¢
u::}e“l Creamery .. ..
Ch, Cest Creamery, seconds

s »

U“rrcln Townships Creamery,

o August Dairy .. .
lue (:n,.nu-r.\ "
C

Potagh, Todfde .. .- sc oo oo =0 o
uj

es ee se e ss se e

corice Lozenges, 1 and 6 Ib.

lixy,

B G o
b -

shor{ BRI s e va ah e

N
Uw“ l)r:.'w .........................
New Creamery .. .

P® «s oo 2o oo se eo so oo

s ®s ss ss se se se se e

Camphor, Ref. Rings .. .. .« «« o

o es e

Citrate Magnesia, 1b. .. .. o0 oo oo
Cocaine

ee ss oo
.s o5 ee
v se we

9& Arabic, per Ib. .. .0 .0 se oo

se se se ev e

Insect Powder, 1b. .. .o oo oo oo oo

Stick, 4, 6, 8, 12 & 16 to Ib., 5 Ib.
box g

Bleaching Powder .. .o oo oe oo oo

s se ss ss se ss e

c;alhﬂ. R S U S ST T

(Bengal) .. .'.. wor o
(Madras) .. .o <o oo oo oo

“e se s ss se e e

L

New Haddies, boxes, per lb. .. ..
MPE BYe1O HeITiligr, «ocvevverseeooes

rador Herrings, balf brls. ... ..
b kerel, No. 2 per brl... .. «« oo
Green Cod, No. 1 we vo e we oe oo

Ui, MEAIUIL , . ceeceversnsnen

Sa, n, bris., Lab. No. 1 .. .. o«
Sa(0n, half Drls. .. .. .o oo oo
N'Mn. British Columbia, brls. ....
mon, British Columbia, half brla.

Bong), y .
Ski e Cod .. .. .. .-“.... -... :.

BRI BoXen .. . sl Coan bs

ter Wheat Patents. .. .. .. oo

s ss ws se ss ee

* se se

se se e

l.::::‘t Eastern Townships Creamery

Sec’ds.

R T R R O A B .

TCocCoOwWNDOOoO OQQMOGQGQOOOO-‘OO @
SS82SRISSHSRE TLIHSUBKRS8IZRERE °

sCe o

—D i — NSO
ZE85E 58&E

<

5

SCOCO r -
€838383

coce

888§

f<d

o
KS;oa

SONSOSODE D

—
OOCWNWOCRAVNHRNAIOD HOD-OOWOSOODOOO—OS o

=3 BRI A QDA NN TN
BTDZ33LINBRE Y 8 g

-’

~
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@ amoe z2 ®

NONKE BNNOoOw
o N
-

2

CoOmOM~E oo
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5
5
d
b 2
4 %0
2 35
1 %0
4 33
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BIRCH AND BEECH FOR FLOORING

“Birch and Beech, on account of their
cheapness, are becoming more and more
popular as the supply of oak and maple
decreases.” This statement, taken from a
bulletin soon to be issued by the Forestry
Branch, Department of the Interior, Ottawa,
on the Wood-Using Industries of Ontario,
is based on reports received from over
twelve hundred firms, and is therefore
worthy of consideration. The average
wholesale price per thousand feet, board
measure, given in the above bulletin for
maple and oak flooring is twenty two
dollars and eighty two cents and fifty-five
dollars and seventy eight cents, respectively.
The average price for birch and beech
flooring, on the other hand, is nineteen
dollars and seventy one cents and twenty on
dollars and seventy four cents, respectively,
which represents quite a saving, especially
when compared with oak.

But these woods have othér qualities to
recommend them  besides cheapnes
Twenty-two per cent of the flooring manu-
factured in Ontario is made from the wood
of the black and the yellow birch, the more
common white or paper birch not usually
growing to a sufficient size for this purpose.
Birch is a hard, strong, fine-grained, reddish-
brown wood, which takes a high polish and,
therefore, is very suitable for flooring.
It can be stained to imitate more expensive
woods, such as mahogany, cherry or walnut,
and, being easily worked, it is also exten-
sively used for furniture and interior de-
coration.

Beech is one of Ontario’s cheapest hard-
woods, the ordinary grades of lumber
costing only thirteen dollars and sixty-one
cents per thousand feet, board measure. It
frequently constitutes one tenth to one
third of the cheaper grades of birch flooring,
but its qualities justify its seperate use, for
it is strong, fine-grained and so hard that
it becomes quite slippery in time. It is
also used for furniture to some extent.

Of the birch and beech used in Ontario,
ninety per cent. of the former and 98
per cent. of the latter are home grown.
The existing supplies of these woods in
Ontario are sufficient to meet greater
demands, and, as oak and maple are grow-
ing increasingly dear, it is certain that the
use of birch and beech, especially for
flooring, will soon become much more
widespread.

GERMAN CAPITAL IN RUSSIA.

The British vice consul at Leipzig, R. M.
Turner, reports that according to a recent
investigation by the Russian Ministry of
Finance, German capital is invested in
every branch of industrial enterprise in
Russia. German investments are especially
large in the gas, chemical and electrical
industries, petroleum concerns and also
in the machinery and metal industries.
In the gas industry 71 per cent. of the capital
is German money. In the electrical in-
dustry the proportion rises to 85 per cent.
and is likely to be increased in the near
future, as the electrical companies will be
obliged to enlarge their scope, and the neces-
sary capital will be drawn from Germany.
Yet the militarists in both countries have
been talking of war.
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WHOLESALE PRICES CURRENT,
Name of Article. \Wholesale.
Cheese— §ec. $c
Fodder .. oo oo oo oo oo oo oo oo oo 000 000
New Make .. oo o oo oo oo oo o« 000 OO
FIDcBL SO A0MDEr: i3 o oies araesans sis®sa 000 000
Flaeal Ootobar, 1 =6, 400 = A iioamd 000 000
Finest Western .. .. .. .0 o0 o0 oo 012 0120
Finest Western, oo ee ee we ee 012§ 012}
Finest Western, coloured .. .. .. .. 012 013}
R ) | 1 e E e e MR e 000 000
SR T T O A S A B A 000 000
Easter® .. «c oo oc oo oc oo 1w oo 011012
Eggs—
Strictly Fresh .. .. «¢ o¢ oo oo e« (00 080
Stock, NO. 1 cv «0 ee o0 oo oo oo oa 000 0 OL
New Laid, No. 1 o o0 oo oo «o oo 000 000
New Laid, No. 2 .. «c ¢ o0 oo o« 000 900
Sel&(.d es os ss es we se es o2 oo 000 026
Sitaigut R ceipts ... .. coepeeiiiiiens 000 028
No. 1 stoek .. oo co oo oo oo oo o¢ 000 000
NGO 23000 .o T vosisnses sontenreree 000 006
No. 1 Cold Storage Stock .... ........ 000 00C
No. 1 Candled .. .. «c o0 «c «c e 000 000
No. 2 Candled .. .. «. oo o0 o oo 000 0 O(
Sundries—
Potatoes, per Dag .. .. .. w0 we o0 g 5p 0 60
Honey, White Clover, comb .. .. .. 016 017
Honey, white extracted .. .. .. .. 114 0 12
Prim
€ 4o co se o oo ss oo Be se o0
Best hand-picked .. .. .. .. .. .. 382 gg’l‘,
GROCERIES—
Sugars—
Standard Granulated, barrels .. .. .. 4 60
Bogn; 100 1b8. o3 s as we an 0o ‘e 4 30
Ex. Ground, in barrels .. .. .. .. 470
Ex. Givund, in boxes .. .. .. o0 oo 49
Powdered, in barrels .. .. .. o .. 4 EO
Puwdered, in DOXeS oo o0 o0 o0 oo 470
Paiis Lum, s, in boxes 100 168, . vevuna.. 505
Pari~ Lum. & is boxcs 50 1bs, ........ b 20
U band. d Yéilow- — ........... 000
Molasses, in Mouit .. .. 39 37
Molasgses, in L LT T 3
)éollm. in half barrels .. .. .. .. 03;,013
Evaporated Apples .. .. .. .. .. .. 0 8 011
Raisine—
SRR o5 oas e wakle s e sATeRE T RS T s s
000 01b
Layers, Londen. .. o ol 008 00
Con. Oluster... .. oc oo o el 94
Extra Desert .. .. .. .. .. 000 32
Royal ‘uuhlchun es 46 o6 e s e 450
Valencia, Selected .. .. «v oo oo o 000 000
V‘n.lencu, Layers .. <. eo o0 os se 0 074 0 08
%me B N T TR TR TRE LI 3" i e
R iy Pt A 068 008
ey 8.5 -G ThE BepatRui S O
’oatuns‘... e seeeoas e ee eeoee gagt gag
Prunes, California .. .. ¢ o0 oo oo 009 014
k:runel, FrencR .; ii oo oo oo oo oo 008 01,
Figs, in bags .. R N L N A AT
Fly,_ DEW lAYSrS .. .o oo oo oo oo oo 008 018
B Y
Rioe—
Standard’ B. . vi o we se’ah e ae 000 876
Grade C. .. «o co ee o0 o0 o0 ee o0 000 B BB
Patna, per 100 Ib8. .. .. oo w0 oo oo g Ge 4 95
Pot Barley, bag Y8 Ib& .. .. «¢ <o (044 0 (4
Pearl Barley, per Ib. .. .. <« o0 o 004:006
Tapioca, pearl, per Ib. .. .. .. oo
d 0 064 0 07
Seed Tapioca .. .. .. . s e ee 0088 0°07
Corn, 2 Ib. tins te es we waTee 000 09,;
Peas, 2 Ib. tins .. .. .. . o.owe e T o ] 600
Salmon, 4 dozen CABE .. .. v .4 se 1 26 250
Tomatoes, per dozen cang .. .. . 166 178
SIRING DEBRE - o o ma 0ot XE B, e iu# 00 12
Salt—
Windsor 1 Ib. bags gross .. .. .. 15
Windsor 3 Ib, 100 bags in brl .. .. 30U
Windeor 5 Ib. 60 bags .. .. .. .. .. 2 90
Windsor 7 i 42 bags .. .. .. v e 280
WinGeoe - S00' M. te VS Tes e vh 11
Coarse delivered Montreal 1 bag .. 0 6
Coarse delivered Montreal 6 bags .. 05
Butter Salt, bag, 200 lbs. .. .. lb"
Butter, Salt, brls., 280 Ibs. .. .. «. 21
Cheese Salt, bags 200 Ibs. .. .. .. 1b
Cheese Salt, bris., 280 lbs. .. .. .. A
Coffees—
Seal brand, 2 1b. cans .. .. .. .. 0 3
Do. 1 Ib. cans .. .. o0 oo oo oo 0338
Old Government—Java.. .. .. «. s 03]
Pure Mocho .. .. .. ¢ oo oo o0 oo 024
Pure Maracaibe .. .. .. .0 .. o0 e 0 1»
Pure JAMAICR .. o0 20 os oo oo s e 017
Pore Santes .. .o .o oo 55 oo oo o0 :i?
ol e e e o u

T p———

T A

i G
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WHOLESALE PRICES CURRENT.

Name of Article. Wholesale.

Teas— C $c

Young Hysons, common .. .. .. o 018 025

Young Hysons, best grade. .. .. .. 932 035

JRDEND, vt 25 vae sw os lan ve wer wwis 0 20 10,60

PR R TR g [

COYION o s ve on iso. 0o ‘suiphien: an=s. ¥ 39 035

IRASRR. oo SL Ty I e e, s mare s 0 84,1058

HARDWARE—

ANtIMONY co <o oo oo oo oo o0 oo oo 010

hnBlock.L.lnd!per 5 e @6 0 54

Tin, Block, Straits, per Ib. .. .. .. 0 00

Tin, Strips, D5 s s . o e 4% 0 49

Copper, ingot, per Ib. .. .. .. .. 918 021

Cut Nail Schedule—

dage price, per Keg .. .. .. .o oo 12 00 Base
40d, 50d, 60d and 70d, Nails .. +.
Extras—over and above 30d .. .. ..

Tofl Chain—No. 6 .. vu oo o0 o oo 2 094

MO B oiiveive neinn un 30 07

M0 &)so’ vo e on 5o o 0 0%

0. 8 «o oo 06 oo oo s 0 064

34 Imchee o0 06 e o 4 65

516 inch.. .. .o .. 470y

*M--oooo'o 400

TSI, i e 18 65¢

Joii Chain No. %% .. .. oo oo oo B 45

| e 8 45

Nis,. oo sve o 'se wo 13385

, AT TN i 35

13 25

7-8 and 1 inch .. ..

Galvanized Stapies—

00 Ib. box, 1 I s
iright, mx’c.*q:o A

“e se se ee

Galvanized Irom—

¢ueen’s Head, or equal gauge 28
omet, do., 28 gauge

iron Horse Shoes--

- 82 85
¥2 (5y

e« 440

%0. 2 and larger .. .. .. .. 15 90
No. 1 and smaller.. .. .. .. L4 15
dar Iron per 100 lbs. .., .. 12 15
A\m. Sheet Steel, 6 ft. x 23§ ft. 2 4u
Am. Sheet Steel, 6 ft. x 3% ft. 12 w
\m. Sheet Steel, 6 ft. x 233 ft. a1
Am. Sheet Steel, 6 ft. x 2% ft. 2 45
\m. Sheet Steel, 6 ft. x 3% ft. 2 55
Am. Sheet Steel, 6 ft. x 33 ft., y2 70
soiler plates, iron, % inch .. ., .. 260
doiler plates, iron, 3-16 inch .. .. L4 Bt
doop Iron, base for 2 in. and larger {130
4and Canadian 1 to 8 in., 80c; over
base of Baud Steel, smaller size...... 25 base
Canada Plates—
PRIV PO oo oo o vs se asies” bp 426
Jrdinary, 62 sheets .. .. .. .0 o0 oo 1210
sdinary, 6U sheets .. .. o0 o0 .0 o0 1815
Jrdinary, 756 sheets .. .. .. o0 oo s i8 30
4lack lron Pipe, 3% inch .. .. .. .. &1 98
% ineh .. .. .. .. «198
Winel . .y s 12 64
% Ineh .. .o oo ue 865
1 inch .. .0 o0 & 438
1% inch .. .. .. . 6 97
1% inel oo oo oo < 716
T AN o so oo 9 54
Per 100 feet met.—
steel Cast per Ib., Black Diamond . 750
steel, Spring, 100 lbs. .. .. .. .. 2175
steel, Tire, 100 ID8. .. .. ov o5 o 2 3¢
iteel, Sleigh shoe, 100 lbs., .. .. .. 225
steel, Toe Calk .. . oo oo oo oo oo 6 00
steel, Machinery .. «. s oo oo oo 275
steel, Harrow Tooth .. .. .o oo oo 285
Tin Plates—
uookn'llxﬂ...... ve se we 475
,wb‘hll‘e‘ll.l s se we es wm 5 00
X Charcofl .. <. <o oo 2o oo os o= 575
ierne Plate 1C, 20 x 28 .. .. .0 oo 7 8%
wussian Sheet ll’on se oo se eo ve JOLO U 10
4on & Crown, tinned sheets .. .,
2 and 24-gauge, case 108 .. .. .. 8 55
4 gauge B T T e 905
ead: Pig, per 100 Ibf... .. . . 000 525
sheet .. e e 6 50
‘not, 100 lbl.. 750 less ﬂ per cent.. 020
eud Pipe, per 100 e de we ee TT3C per 1r
less 16 p..c

NEW INVENTIONS

The following patents have been secured
this week through the agency of Marion &
Marion, Patent Attorneys, Montreal, Can-
ada, and Washington, D.C.

Any information on the subject will be
supplied free of charge by applying to the
above named firm.

CANADA

Achille Bertelli, Brescia, Italy. Pump.

Auguste M. F. Blanchard, Asnieres
(Siene) France. Electrostatic seperating
process and apparatus therefor.

Eugene Boissinot, Levis, Que.
pad.:

Joseph A. Demers. St. Romuald, Que.
Train signalling and braking mechanism.

Otto Gamper, Zurich, Switzerland. Mach-
ine for facilitating the packing of magnetic
objects of oblong shape.

Vittorio Storti, Milano, Italy. Appar-
atus for reproducing solids, statuary and
the likp.

John B. Waters, Dunedin, N. Zealand.
Metallic egg preserver.

Shoulder

UNITED -STATES

John A. Morrison, Kelowna, B.C. Dis-

play rack.
ITALY

Manchester & Spooner, Providence, R.I.,
U.S.A. Batteries.

GREAT BRITAIN

L. A. Desy, Montreal, Que. Spring

wheel.

RAILROAD EARNINGS

Gross earnings of all United States rail-
roads reporting to “Dun’s Review” for

‘Ithe first three weeks of May amount to

$22,855,523, a gain of 7.9 per cent. as com-
pared with the earnings of the same roads
for the corresponding period a year ago.
This is a slight recession from the total for
the first two weeks of the present month,
but it is well above the earnings reported by
the same roads for the three weeks in April,
the gain for that period being only, 1.2 per
cent. Practically every road that has
reported continues to show more or less
gain over last year and on some the earnings
are large, notably among them being
Southern, Louisville & Nashville, Chesa-
peake & Ohio and other leading systems
in the South, and Missouri Pacific, Colorado
& Southern, Missouri, Kansas & Texas,
Minneapolis & St. Louis, International &
Great Northern and St. Louis South-
western in the Southwest and West. In
the following table are given the gross
earnings of all United States roads report-
ing to date for three weeks in May and the
gain as compared with the earnings of the
same roads for the corresponding poriod
a year ago; also for the roads that reported
for the two proceeding months, together
with the percentages of gains over last year.
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Name of Article,

Wholesale:
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B

Zine—

Spelter, per 100 lbs, ..
Bhiset aine: %5 o in

Black Sheet Iron, per 100 |bs.—
107te 12’ gauge .. o ve v as aw o8
310 10" ERUBE st oo™ oo ep et e ‘s
I8 L0 20 gauge s, "o e v e i
R e S e T L S e
COIERURE: o7 o dliee’ o Tasan BP0 et
SOSRRUGE” o %0 o es % o o0 s Wae ek 8

Wire—

Plain Galvanized, No. #.. .. .0 o0 »

d: do No, Bss oo oo 0o oo

do No. 6, 7 e ew

Rl

do do No. Wess oo''ve oo

do do No. 1. oo osea oo

do do No. 18, oo o oo on

do do No. 18, oo so os s

do do No. M oo oo oo oo

do do No. Abs oo 50 46 o4

do do Ro. 180 Si' o5t o0

Barbed Wire, Montreal. ..
Spring Wire, per 100, 1.28

Net extra—

lron and Steel Wire, plain,
ROPE—~

Sisal, base .. .. .. ..
do 7-16 and up .. ..
s

do 3-16 .. e PRSI

Mznula. 7-16 und lar‘er Eew il e

6to9 ..

.o

. e .o

40" 3400 18 i ey Lol bin o
Lath yarn ., .. be et e e ekl el
WIRE NAILS—

A extra i oo de s ee be se e
2d f extra ..
S0 CXERE i e a0 esi e en v wn
4d and 5d extra ..
6d and 7d extra
8d and 9d extra
10d and 12d extra Seisee
1lod and 20d extra .. .. ..
20d and 60d extra

e ve

BUILDING PAPER—

Dry Sheeting, roll ., ..
larred Sheeting, roll .,

s .

HIDES—

AMoutreai Green Mides—

AMontreal, No, 1 ..
Montreal, No. 2 .
Montreal, No. 8 .. .. ..

Tanners pay $1 extra for loned cur
ed and xmpeu.ed o7 .o
sSheepskins ., Se or. Wa See
Clips .. ool wa ve
Spring Lambﬂkmx
Lambskins .. .. .. .. ,. .
Caltskins, No. 1 .. .., .. ;
do No. 8 ..
Horse Hides . . L.
lallow rendered .. .,

e s es s e

se e we

“r es es

*e e se ea e

e e
..
e se ss es e s
e se  sa

LEATHER—
No. 1 B. A, Sole .. .. .. e
A Bole oo s <o oo ve as

No. 2 B.

Siaughter, No. 1 <o oo o0 oo oo s
Light, medium and heavy .. .. ..
Laght, No. 2 .. .. oo oo o0 .0 e

Harness .. oo e eo oo oo oo es en

UPper, BEAVY .o oo oo oo oo os oo
Upper, light .. .. .
Grained Upper..
SCOLCh, GIRID. se' oo oo ‘oo s oo ve
ip Skins, Hench R T R
taglish .. .. . e hael T
Canada Kid ..
uemiock Calf

D

tiemiock, Hght .. s 5 oeiives
trench Call .. o0 oo o0 oo ae oo
SEIEDS o il o wn iy s Hals v emive v miates
splits, light and medium

Spills, heavy .. .. .,

Splits, small .. .. IR T T

Leather Board, bnmda S
tinamelled (,ow, per ft. .o o
1'ebble Grain .. AR
Glove Grain .. .o oo o
Box Call oo v oo 've ee oo
trush (Cow) Kid ..
Buff .. S
Russetts, hxht
Russetis, heavy
IRussetls, No. 2 .. o
Russets’ Saddlers’, dozen. .
lmt. Freuch Caif .. o
tnglsh vak, lo.
Dongola, extra ..
tongola, No. 1 ..
bougola,, ordinary
Coloured® Pebbles .. .. .. ..
Colopred 1 Galt <. s i v et ee b

e ws e

Coco o

$c $e&
7 00
000 800
22 ||
000 280 |
000 286 |
0 00 2&
000 250
000 200{
Per 100 1Db8,
280 |
2 80 |
276
225
2 80
2 85
2 40
2 6b
3 16¢
0 001
t
2 374 ||
280 |
23

2 40

&28888 888

cCococoooe

RBUBLSERLREEENES

OQQOQ-‘OQQQOOQOOOQOQO cCco-ocoooCococTccocoooco

O R O

- vy

Tooco on ce

§

L=

e i
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— A SIS —e — ——— e e — = i ittt it — - - —— . . e
I WIHOLESALE I’RICES CURRENT. 1913. WHOLESALE PRICES CURRENT
= May ..3 weeks.$22,855,523.Gain.$1,672,155
: 3 April .3 weeks. 24,643,318.Gain. 391,415 4
It Name of Article. Wholesale March 3 weeks, 21,286,751.Gain, 1,469,032 Name of Article. Wholesale
" T $56. - 3.0 Gross eaming:? of all Canadian railroads Pacis Orees, [5.5. RMebtroake o 8
0 . SR G for three weeks in May show a gain of 8.3 o
’ 4 ing é;::c:'f&,dmu) =i 16 00 |per cent as compared with the earnings of {’o‘g'ibf";o"'b'br;-.'_’“' s, 019
I oot e = 88 ohe same roas for the comesponding perioa| 48 & et 8. 1 g
:: "‘ ‘ { {hhg il;;:ceﬂ('l‘-“adnd“(;-) s or 5 g gg ggg a year ago. Arsenic, kegs (300 1b8.) .. .. .. o o1z
0 [l | |l &8, 3x3, and 3x4 Spruce (B.M.) .. 15 00 G
o |l || l;‘N‘-m, and 3x4 Pine (B.M.) .. .. 22 00
SRR sorace: Fiooring B30 - St o OUTLOOK FOR MONEY o
;' | :m““(,r‘“m&)c.) Lty ggg m“ym Fleece .. .. .o oo ggg 333
’ig &u( (L. 'lazgoo.). (V.I'B) sg 058 The depression in American Securities gt.l::lot AYERE oo o0 e g O ;g g::
5 e i i according to the “London Statist” is due c.pe,"ﬂ:;’ ot RN T 218 0%
lg to the constant selling of securities on Con- | Australian, greasy .. .. .. oo oo o 000 000
0 MATCHES— tinental account, although it is doubtless
ig‘ R i 1 « 75 |in some degrees attributable to tariff changes WINES, LIQUORS, ETC.—
01 f| m’.‘t’“&w se s as ws s e se :22 “In considering the outlook for American A
f;‘ m'uuwu" Pl i e 3 60 |railways,” says the journal in question, PR
o il Gagie “"I‘l:’ B2 e ne we ;iz “it is especially desirable to take into g,.ﬁu.,,, qpu_ e ot e §§3 ?'!,',
. “;:t. R e 2 4 |account what may be termed the world | Canadian, pte. .... .. .. .. .. .0 085 160
el Little 6‘3::.”“”._“"".:‘_’.' e 52 |position of finance. American operators
have the notion that the monetary string-| perter—
ency in Europe will increase, and that next :
H OlLs— autumn there will be greater pressure to g:gll;: :3::: 3: e RS 33 ;;’:
i g“aun A B Bk (')23 ggﬂ sell American securities than there was last t:'g‘:f‘:,"eef“a"s."“ se se e oo oo 180 1 :
1 Sraw feas oI 00 08 [autumn, Lager, Canadian ... "L TN 080 14
& m I:IV::r %illi Nea. st Faend i,‘o' ““At the present time it is essential not to
o |f Yd Liver 0il, Norway Process .. .. 110 1125 |overlook the enormous accumulations of i
NM&:: &‘l‘. D i el 3o 54 lgold throughout the world, as well as the| SPirits: Canadisn—per gal.— D
:wl e ke 07 08 |oreat amount of the new production. :lf?.:l'ﬁo“'ooip' se ee ee oo we es . Lo5 4 o9§
B el o o3 o8 |1t should, moreover, not be forgotten that | spirits, 2. U.B. ©s we vr o pi i
uoﬁ;: R e e 2% 2% [as soon as trade becomes less active the| gib Jiv& UhFe pv o2 oo v 2 g -
] mﬂtine. £ TR ek 059 060 |borrowing countries may find it necessary
; Alcohol, per gallon .. 080 100 {5 gend to the lending countries some of the
0 gold they have accumulated, and that in| Porte—
: PETROLEUM— this way the accumulation of gold in the| Tarragona .. .. .. eo vo oo w0 oo 140 606
] || Aeme prime White, gur P81, o s 015 |great internat.i(mal markets may be vaster b e NSRS e
| m “p::er lWlme. per gal. .. - zllfi and more rapid than has ever before been|
f; S A p.f'.'u:'_:‘.:' kal ot 0 184 |witnessed. There are already signs that| Sherries—
line, ‘per gal. .. s e e we ue 919 fthe borrowing nations of the world are not| pie; Hermanos .. .. oo .. ve oo os 150 408
in a position to take gold from the lending| ther Brands .. .. .. .. .. .. .« 08 b6&
g P ULASS countries as they have done in recent years.
g: f B s e 15 Indeed the loans that have been issued have Clireta=
‘.,::-q Break, 100 1806 »e oo us o» oo 1 60 |probably been for the purpose of preventing A Tk
N“';M“"‘&““.&- ottty i;ﬁ gold shipments and not to obtain additional | g, Juljen . = & & L T % 400 500
,',:‘l’hd“umk N i e T gg supplies. Consequently, it is by no means
HERK .. oo oo oo vo o4 us improbable that by the time the autumn
arrives the accumulation of gold in the great| Champagnes—
monetary centres will be sufficiently large| Piper Heidsieck .. o oo oo oo oo 'ﬁ%?i:
g, 525 700 |to prevent stringency. Indeed, if the var- oo MO e L o
L" 2% 81 lious Continental loans which will be issued e
41:. 16 :g g gg in the next two or three months bring back R DTS
w 595 715 |tothe monetary centres the large amounts of u.i;hm,' 20 years fiate i ats. in case 16 &
| 'n;uh.': as.oe ggg g (4,0 cash that have been hoarded, we may get ﬁif"..:',ﬁ vllgd:)ci:ll SIS 1%
:‘:‘b' Uchre’ ¥ S g s 5 gg g g through the coming aqtumn not only with- | Richard, V.0., 12 qta .. .. .. e ’ o
:m&: m.."...:. A T out stringency, but with ease.”
iy T 88 1R St Waier—
‘m EINOBE i < o oo do oo 105 100 2 : Bullock Lade, G.L. .. «0 o e
l‘uu‘u 8&?“ e ss se ee ee 0@ 206.6 gi‘[ = Fmv.b es se se ee .-.- 900 9 5
Sy 17 00 21 o THE MONTREAL CITY AND e S e e
i;h .'f'fu (5L DISTRICT SAVINGS BANK i s e -
- e d: Extra Special, 12 qts... R 9 b€
il Notice is hereby given that a Dividend| 9o Finest Oid Scotch, 12 qts. .. "
l O of Two Dollars per share on the Capital
} m Brokes Sheet .. .. .. . 011 01 |Stock of this Institution has been declared| '™t Wiy
H‘MMW""--"°:' oot s 00 0N land will be payable at its Head Office, in oy U':“‘lm lawa.. .. .. o 820N
f%‘q‘.":h. barrels o1 00 this city, on and after Wednesday, the 2nd J:;c.:o:'?, RN e Shoers all
.'h:"'lek e 00i 3% lof July next, to Shareholders of record at e g D o e g
".- 1 .':&‘:.“" Orees .. .. 91 o1 fthe close of business on the 14th of June | Angostura” Bitters, per 8 dos. .. w 14 0016 &
n{"mm v 075 08 [next.
‘jdtpen .. .. oLl L e 08 08 Gin—
B e i 8 | ByodeolteBond Cansian grom, cam -+ e O 8
BT A § T I B A. P. LESPERANCE, Elymeuth 7. = o s e s oo e 300 90
- ha,:zlll. 100 5. barvels .. .. .. 140 14 Manager. | Ginger, Ale, Beltast dox "0 e 1% 14
L g 1‘;: Montreal, May 30th, 1913. pras m"-m.. T A Y

- D. PEER .. o0 oo e
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LLOYDS BANK LIMITED.

Subscrlbed Capital, £26,304,200.
Pald up capltal £4,208,672. Reserve Fund, £2 900 000.

71, I.OMBARD STREET, I.ONDON, E.G.

HEI\D OFFISE.

(31st nec.,'mz) £89,832, 381 3
24,029,468 7
9,481,148 ©

Depos t awd Curran Acco mis -
Cash in hand, at call, and at short notice
Bills of Exchange - - - - -

Investments - - - - - -

10,939,332 19
Advances ani other Securities - - 50,347,649 1

THIS BANK HAS OVER 650 OFFICES IN ENGLAND AND WALES.
Colonial & Foreign Department 60, I.ombard $t., London, E.C.

"

Oe~NoOo o &

OF THE
PARIS AUKILIARY: LLOYDS BANK (FRANCE I.IMITED 19, RUE SCRIBE.
’
London Agency of the IMPERIAI. BANK OF CANADA.
SECURITIES. xﬁndoln_ Canadian Insurance Companies.—Stocks and Bonds.— Montreal Quotations May 29 1913
ay U
(Jlos’g Price No. Last Amount Canada
British Columbia, 0s'g Name of Company. Slm:es Dividend pagl;:i:le. pali]d per | quotation#
1917, 4% P.Co ov oo oo oo per year. Share per ct.
1041, 8 P.C. o «o oo oo oo |
bﬂl:l;g& ghpe.l‘ cent loan, 1938. B‘rit.hh American Fire and Marine ..| 15,090 '3*'__5 mos. 350 350 ‘ 37
2% p.c. 1080, 1047 -, o= el L 78 Canada Life.. .. .0 oo oo o0 oo oof 2,000 | 4—6 mos. {0 400 160
P. y so wu ov 48 %zn'ltederation Tde oo oi' oo oa da o8 ﬁg'&”)g 74—6 mos. 100 10 ‘ 471
ern Pl T e ] 5—6 mos. 40 W %0
TN U S S I 535 Guarantee Co. of North America ...| 13,372 ! 2—-3 mos 50 a0 | 160
Shares RAILWAY & OTHER STOCKS F 1
/
100 Atlun:‘uc I::ntg: West 6 p.c. gua. BRITISH AND FOREIGN INSURANCE COMPANIES.—
1st A ss ss s se ee ee : . 17
10 Buffalo. & Lake Huron -£10 shr.. “{3 ! ‘{21‘ Quotations on the London Market. Market value per pound. May 17 1918
Cdo. lﬁv% g.c. bonds .. .. «. oo 126 | 124
an. Northern, 4 p.c. .. .. .. 92 | 94
Canadian Pacitic, $1W.. .. .. .. 2434 2444
Do. 5 p.c. bonds .. .. ¢ e feciese|iecess | Bhares i Jlosi
Do. 4 p.c. deb. stock.. .. ..| 99 | 100 ¢ e o Ehsos Cal- el Closing Prices
Do. 4 p.c. pr;f. dstock Sv' 2 195 | 98
Algoma 5 p.c. bonds .. .. .. o 09 111 | 250,000 12s. sh. i <& 1
o g Sl Georzi.n By, 0% s. per Allianea’. Aeeur), 30 bt dbriie e e 27220 215 113 i
QI M e e 150,000 12, per sh. S0 e o TR N B R it T 183 144
100 Grand Trunk of Can. ord. stoc 4 28 » v ;
100 2nd equip. mg. bds. 6 p.c. .. 18;: iuz-* 220,000 6s. Atlas Fire & Life. .. .. .. .. .. 10 24a 63 7
100 = 1st pref. stock, 6§ p.c. .. .. 1 ub : i " - 3
100 2nd %ref. stock. . -p Welieanibiigh gpl b H0000CCHSE British Law Fire, Life .. .. .. .. 10 1 34 i
100 3rd pref. Stock.. .. .. «s o 613 62} [ 205,000 76 Commerecial Union .. .. .. .. .. 10 1 233 144
100 5 p.c. perp. deb. stock.. .. .. | 116 | 1i8 X 4l
100 4 p.c. perp. deb. stoek.. .. .. 91} 924 | 100,000  11s. Employers’ Liability 10 2 124 1
1% o &h’i";j"s&h“&i";p o Ml S 57 R Equity & LaW .. oo oo oo oo .. 100 6 273 2}
100 Monttrealba t;Jmmplnin 5 p.c. 1st | 179,996  12% Gen. Accident, Fire & Life .. .. 5 1% 1§ :
mtg AT co- o0 Surive a sesfreseenlareese ! ;
100 Quebec Cent., & p.¢, 15k |;.c b.z. ...... P 10,000 10 General Life .. 100 5 7 8
, 4 p.c. bds., 1st mtg. AR ; 104
100 Wel] Grey & Bruce, 7 p.c. bds ,,,,,,,,,,,, 200,000 10 Guardian .. 10 5 9§ o
1st mortg.. 67,000 16 2-3 Ind: Bty MaT: o3 e s -eiee e 3 9
100 St. Law, & Ott. 4 .c. bonds .. [-+-ecloeeen. e e i 3
bl T 150,000  6s 6d per sh. Law, Union & Rock. 10 128 63 6
S—— o 100,000 S VRSl “IIBRYRNCE s oty fepieor oo 5 1 9-16 1
100 City of Lon., Ont., 1st prl. 5 p.c. = g 48
100 City of Montreal, stg., 5 D.C. .. |. 20,000 178 6d per sh.  Legal & General Life .. .. .. .. 50 8 22 ik
100 City of Ottawa, red, 1913, 414 p.c. 245,640 £ 110 Liverpool, London & Globe. .. .. 10 1 234
100 City of Quebec, 8 p.c., 1937 .. o
redeem, 1928, 4 p.c s 35,802 20 London 26 1215 46
1 Ci;;’é (;:CTO";;;;’ 5 e 102098 105,650 36 London & Lancashire Fire. 25 2% 31 %
§ p.c. gen. con. ¢ deb.,” 1919-20 20,000 15 London and Lancashire Life .. Eoah 2 :*
on: % ; e 3
100 Citypol ngnipeg deb.1914, 5P°~ 40,000  40s. per sh. Marine S N 5.7 15, 374 e
Miscellaneous Companies. 50,000 6 Merchants’ M. L.. .. .. e 10 2% 3 -
100 Canada Company .. .. ++ «o oo | 28| 26 110,000  40s per sh. North British & Mercantile .. 25 6% 88 o
100 Canada North-West Land Co. .. Ill”i 200,000 40 NOTERIFI s 6w can ab! g s 5 “aid vo v U 30 1 84 i
e s S St Sl j 44,000 30s. Norwich Union Fire % 3 2v f
Banks. | 53,776 35 Phoenix . .. 50 5 00 (]K;
Bank of England .. .. .. .. .. | 287 21 ROPRIERES, s sl ool bira St 100 205 210
London County and Westminster ... 21 21¢ C0) 20,010 s . 208
Bank of British lNm—th America ... ki 79 | ¢4.468 76 2-3 Royal Insurance .. .. +o +. .. oo 10 1% 284 '7’“
B S T PR ; 0 ;
(‘na::di:fn ‘g):r:kruol Commeree. . oe |4 44 212 264,885 17% Scot. Union & Nal. “A’ 20 1 8 3-1¢6 i
e : 240,000 128 per sh. Sun Fire .. .. 10 108 144 o5l
48,000 1023 Fon TAe L. v e I S 10 % 244
us4 50 ] Yorkshire Fire & Life .. .. .. .. 5 %
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LEGAL DIRECTORY.

JAMES RENWICK
Accountant, Auditor and Commissioner
| Real Estate and Insurance

223 Board of Trade Bldg., Montreal
Phone Main 2565

LEGAL DIRECTORY.

MONTREAL.

M. J. MORRISON, K.OC.
| Tel, Advocate, Barrister and Solicitor,
i Ma}n 8114, 179 St. James Street, Montreal.

‘F. J. CURRAN,
BARRISTER AND SOLICITER,

|| 'Phone Main 127. Savings Bank Chambers,
il 180 St James Street, Montreal.

OTTAWA.

+McGIVERIN & HAYDON
| Barristers, Solicitors Notaries, etec.
| l_miamentnry, Supreme Court and Departmental

Agents.
Bangs' Chambers, 19 Kigin St., Ottawa, Can.

|

Il & F. MCINTYRE, K.C., Bariister, etc., 62 Bank
“ Btreet, Room 6, practisesin civil and criminal
F courts, Ontario and Quebec. |

|

f;-L‘
|
i

VANCOUVER.

Arthur J. B. Mellish
: Formerly of Russsel, Russell & Hancox
i “"rlster, Solicitor, Notary

FIRST FLOOR DAWSON BUILDING
Cor. HASTINGS and MAIN STREETS

VANCOUVER

SHERBROOKE.

Advadag d:, NICOL, B.A, LLM.
Vocate, Barrister, Etc., Crown Prosecutor.
“leph Twose's Block, Wellington Stizet,

one 512, Sherbrooke. Que

CHARTERED ACCOUNTANTS.

Il "*%ert Mitter, ¢, ¥.C.A. (Can.) C.A. (Scot.)
1 C. Harold Skelton, C.A.
| Bruce C. Macfarlane, C.A.

'ﬁobert Miller & Co.

3 Chartered Accountants

‘ r‘l&’lm‘n,erch}l and Municipal Audits an1 Investiga-
: Liquidations and Insolvencies,

al -
| ) d
i

n TELEPHONE MAIN 2540,
“Y®bec Bank Building, - Montreal

ONTARIO.
ARNPRIOR .. .. Thompson & Hunt
BLENHEIM .. .. . R. L. Gosnell

BOWMANVILLE.. R. Russell Loscombe

BRANTFORD.. .. Wilkes & Henderson
BROCKVILLE .. .. .. ..H. A. Stewart
CANNINGTON.. .. . A. J. Reid
CARLETON PLACE .. Colin MecIntosh
DESERONTO . .. ..Henry R. Bedford
DURHAM .. .. . J. P. Telford
GANANOQUE . J. C. Ross
GODERICH .. .. .. .. E. N. Lewis
' NGERSOLL . Thos. Wells

KEMPTVILLE. . . 1. K. Allan

LEAMINGTON.. .. .. W. T. Easton
LINDSAY .. . McLaughlin & Peel
LISTOWEL. . H. B. Morphy
LONDON .. .. .. .. W. H. Bartram
ORIGINAL. ol werdine Maxwell
MITCHELL .. . Dent & Thompson
MOUNT FOREST. W. C. Perry

. Thos. J. Robertson
NTAGARA FALLS .. .. Fred. W. Hill
YJRANGEVILLE .. W. J. L. McKay
CSHAYVA .. ‘.. .it. da B Grierson
OWEN SOUND. A. D. Creasor
PE' CRBOROUGH. .. Roger & Bennet
PORT HOPE . .. Chisholm & Chisholm

NEWMARKET.

I'ORT HOPE . . H. A. Ward
IPRESCOTT .. ¥. J. French, K.C.
SARNIA .. . A. Wier

SMITH’S FALLS,

Lavell, Farrell & Lavell
<T. CATHARINES, E.A.Lancaster,M.P.
T, THOMAS.. . J. 8. Robertson
STRATFORD.. MacPherson & Davidson
TRENTON. .. Maclellan & MacLellan
TEESWATER .. John J. Stephens
THORNBURY .. = PasH I DYTe
TILSONBURG Dowler & Sinclair
TORONTO. . : . Jas. R. Roaf
VANKLEEK HILL, F.W. Thistlethwaite

WATFORD.. .. Fitzgerald & Fitzgerald
\VELLAND .. .. .. L. Clarke Raymond
SVINDSOR .. Paterson, Murphy & Sale
WINGHAM Dickinson & Holmes
WALKERTON. . A. Collins
\WWALKERTON .. Otto F. Klein

QUEBEC.

" UCKINGHAM .. .. .. F. A. Baudry
\"ONTREAL, T. P. Butler, K.C,, D.C.L.

180 St. James St., Tel. Main 2426
STANSTEAD Ilon. M. F. Tiackett
<\VEETSBURG .. .. F. X. A. Giroux

NOVA SCOTIA.
\MHERST Townshend & Rogers
PRIDGEWATER. .Jas. A. McLean, K.C.

KENTVILLE. Roscoe & Dunlop
| UNENBURG .. . S. A. Chesley
CYDNEY .. .. .. Burchell & McIntyre
YARMOUTH .. . E. H. Armstrong
VARMOUTH .. .. Sandford H. Pelton
NEW BRUNSWICK.
"AMPBELLTON F. H. MecLatchy
SUSSEX. . . White & Allison

PRINCE EDWARD ISLAND.
GHARLOTTETOWN, McLeod & Bentley

BRITISH COLUMBIA.

NEW WESTMINSTER & VANCOUVER.
Martin, Weart & McQuarrie
VANCOUVER. . H. D. Rugglee

NORTH-WEST TERRITORY.

CALGARY .. .. ..Lougheed & Bennett
RED DEER, Alberta, .. Geo. W. Greene

RAILWAY BUILDING IN

COLUMBIA,

BRITISH

The B.C. Minister of KFinance recently
speaking in the Legislature on the fin-
ances of the province, said:—“During
1912 there were considerably over 2,000
miles of railway under construction and

for which practically all the contracts
have been let, were:—

Miles.

“Canadian Northern Pacitic on
Mainland and Island.. .. .. .. 600

“Canadian  Pacific on  Vancouver
Island sl T RSt 70
“Pacific Great Eastern .. .. .. .. 450
“Kettle River, Valley ¢l haw T iel 2210
“Grand Trunk\Paeific .. .. .. .. o 102
“Kootenay “Central. .. & .: ... e 170
“British Columbia Central .. .. .. 30
i B 15 I Al < s B v 12
G i i s s S B

“And I may say that for 1,500 miles
of these lines the policy of this Govern-
ment is directly responsible. These
huge operations involved an actual ex-
penditure of about $25,000.000  during

1912.”

GOLD PRODUCTION .

Statisties for the French mint for |

1912 just published show that from 1493
to 1912 the world’s total gold produc-
tion was $15.300,000,000. In 1906 th"ero
was $7.200,000000 in banks or in cireu-
Jation, or just half of the world’s total
production since 1493, the other half
being either lost or used up or em-
ployed in commercial purposes.

“The French statistics disclose the re-
markable fact that from 1493 to 1851
the gold production was valued at $3,-
265.000.000, whereas from 1851 to 1875
alone the total was $3.239,000,000; the
production thus be'nz more for that
quarter of a century than for the pre-
ceding 358 years.

Qtill more remarkable is the following
comparison of production: From 1493 to
18/5. $6.563.000,000, and from 1876 to
1911, $8.267.000,000.

Gold production for a single year sur-
passed $400,000,000 for the first time in
1906. The value of gold and silver in
existence in 1492, the date of the dis-

covery of America. was $200,000.000.




—

CHOIJE TORONTO HOMES

Phone Adelaide

2900

THE JOURNAL OF COMMERCE AND SHAREHOLDER.

FACTORY SITES

Saturday, June 7, 1913

e R R T e o et

ASSESSMENT SYSTEM

Piivate Branch Exchange Connecting all Departments

Neelys Limited

REAL ESTATE

AND

INSURANCE
104 Temple Bldg., = Toronto, Ont.

Dr. {). B. Neely, M.P.,Pres. T. A. Neely, Man. Director.

Independent Order
of Foresters

Accumulated Funds, March 1st,
QTS v e T $20,577,403.97

Total Benefits Paid . .Jan. 1st, 1913. $38,177,063.40

The complete system of Insurance is furnished
by the Independent Order of Foresters. In ad-
dition to the Mortuary Benefits, provision is
made in all Policies for members who become
totally disabled ; for members who reach seventy
years of age, and there may also be secured Sick
Benefits from $3 to $10 per week. The Order
provides for and educates the orphan children of
its members, and furnishes treatment at their

S
Ao

Hon. Sen. Ratz, Vice-Pres.
D, M. Martin, Vice-Pres.

We are prepared to Deliver at once a limited
amount of frontage in LEASIDE, the C.N.R.

ronto Model City.

Every foot has been carefully selected, and will

make an investment of Unequalled

Write NOW for Plan and Terms.

B. Tudhope, Director.

Bailey, Sec.-Treas.

losis.

P

Value.

Sanitarium for members affected with tubercu-

Policies issued from $500 to $5,000

For further information or literature apply to

ELLIOTT G. STEVENSON, S.C.R., Temple Bldg»

R. MATHISON, S.S.T., Temple Building,

® Q9

Toronto

Toronto

—

RICH MEN’S FINANCIAL
“FOLLIES.”

Though it is undoubtedly true that the
losses of investors lured into mistakes by
extravagant advertisements in conscience.
less newspapers or by cunningly written
circular letters, run into many millions
yearly, they are probably exceeded in
amount by the losses that are made in
securities of doubtful merit by even the
shrewdest and most successful business
men. Not infrequently, a case of the latter
kind comes to light, where the “victim”
is found to have been some man of great
prominence in the financial world. He may
even have been one of those commonly
credited with some mysterious faculty for
acheiving success in the investment mar-
kets—perhaps one of those whose successes
are sometimes ascribed to “inside informa-
tion” and other like advantages not pos-
sessed by the average investor.

For example, says “World’s Work,” it was
shown by the expert appraisal of the $70,000
000 estate of the late Edward H. Harrimen
that that great railroad genius and financier
had among his holdings of securities
worthless stocks and bonds of the par
value of more than four million dollars.
Several millions of such securities were
reported by the experts who completed
in April last their appraisal of the real and
personal property of the possessor of the
great Astor fortune, who lost his life in the
Titanic disaster in the spring of 1912. And
while these instances are being noticed

widely in the current news, similar instances
can be recalled from the older records.
Appraisers of the $66,000,000 estate of
Russell Sage, who died in 1906, reported as
worthless a miscellaneous lot of stocks and
bonds, amounting to about $1,000,000 par
value. Among the securities in the $75,

000,000 estate of Jay Gould, who died in|

1892, there were worthless issues of the
face value of $2,000,000.

¢

COMPANIES INCORPORATED

The following companies have been
incorporated:

Waldersee Heights, Limited, Montreal,
$100,000; Tannenbaum, Limited, Montreal,
$50,000; Capital Park Company, Kettle
Island, Ottawa, $50,000; Sterling Blend
Tea Company, Montreal, $50,000; Mon-
treal Southern Realties, Montreal, $75,000 ;
Ruthman Packing & Provision Company,
Montreal, $50,000; Printers’, Limited,
Montreal, $50,000; Viewbanks Realties,
Limited, Montreal, $100,000; La Compag-
nie de Granites de Roberval, Meontreal,
$40,000.

A EUROPEAN BANK MERGER

Advices from London say, “It is now
officially announced that arrangements
have been made for the absorption of the
Anglo-Foreign Banking Company by the

Societe Generale de Belgique, which will
effect the purchase through the Bangu®
Belgique pour I’Etranger.

The Anglo-Foreign Bank will be take?
over as from the beginning of the year ab
the purchase price will be £8 10s. for thé
shares of £7 each, or £510,000 for the ;
£420,000 of issued capital. The purchaser® || |
will also pay the shareholders 5 per cent:
from January 1 to the date at which the
purchase is carried out.

The news of the proposed merger was a
surprise and it is supposed that the Angl |f
Foreign Banking Company has suff i
during the war in the Balkans, as it ha,d
somewhat extensive interests in that @
rection.

_/

DIVIDEND NOTICE.

Canadian General Electric Company! F

Limited.

Common Stock.

Notice is hereby given that a Quarterly
Dividend of 1349, for the three mont -
ending the 13th c{ay of June, 1913, beiné
at the rate of 7 per cent per annum, has
declared on the Common Stock of the
Company.

The above dividend is payable on @
first day of July, 1913, to shareholders % |f
record at the close of busimess on June **
1913.

By order of the Board. 7

J. J. ASHWORTH, Secreta¥ |

Toronto, May 30th, 1913.

TRl
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INSURANCE NOTES.

,i Fire Marshall has been appointed in the Province
Of Saskatchewan.

~ A Pacific Northwest Congress of life insurance men

‘held at Seattle, Washington, on June 2 and 3,

fider the auspices of Portland, Tacoma and Seattle
€ Underwriters’ Associations.

" A Dominion license was issued on May 15 to the
Lanadian Surety Company, for the transaction of
B c

Suarantee insurance. The head office is established
it Toronto, with Mr. W. H. Hall as chlef agent.

“An American preacher has truly said: “Next to
man who stands in the pulpit and pleads with
in the interests of your life, the man who pleads

h you in the interests of your family is really your
€nd-—and that man is the life insurance agent.”

- S0 far no steps have been taken by Lloyd’s or the
ltine companies to counteract the movement
lated by the Cunard, International Mercantile
ine, and Hamburg-American Companies for the
tual insurance of their fleets.

By
e

A _A number of large British fire and accident insurance
panies have issued their annual reports, and it is

Vident that 1912 has been after all a profitable year
* Most companies in respect of fire business.

'Whlle the average underwriting profit of the 183
k fire insurance companies doing business in New
tork State in 1912 amounted to 2.52 per cent. of the
miums, the result for the ten year period‘from 1903
912 inclusive was an underwriting loss of $3,567,795
13 per cent. of the premiums.

he British Crown Assurance Corporation has been
Nsed to do business in British Columbia. The
d office for the Province is at 107 Bank of Ottawa
Ilding, Vancouver.

hlcago——ln the face of a promised injunction
the courts in behalf of the casualty insurance
‘_Dames doing business in Chicago the board of
ors decided to place them on the tax books for
millions of dollars in personal property. Their
an is to make a test case for the Supreme Court
'decxde

, Of the various fire companies doing business in
“Ohdon the Alliance does the largest amount the
IS insured by this office and its subsidiary company
Law Fire, being together $1,245,000,000. The
ercial Union comes second with a total of

0,000,000, while the Sun ranks next with $570,-
00.

L]
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According to a return by the Home Office 538
persons were killed accidently in the streets of London
last year. The number shows an increase over the
previous year, and especially so to the number killed
by vehicles driven by motor power. Besides this
awful list, 16,651 were injured, more or less severely.

The workingman in Victoria is not taxed upon a
home which he may build for himself. He pays no
more taxes on the lot upon which he lives than the
owner of a similar lot, which he holds on speculation,
pays. The workingmen of Victoria are all strong
advocates of the exemption of improvements from
taxation. Daily Colonist, Victoria.

While the buying of stock and bonds for invest-
ment or speculation is at the lowest ebb it has been
for a long time, and business development is also
temporarily at a halt in many sections, life and
casualty insurance shows no sign of let up in any quar-
ter. Increases are reported all along the line.

The housing conditions which prevail in Toronto are
dangerous to health and to the physical and moral
stamina of the community. The isolated fortunes
that are being made out of slum property will have to
be paid for many times over by the whole community.
and the greater part of the burden will fall on industry
The debt will have to be paid ultimately in hard cash,
and the interest is being paid now in lives, in suffering
and in misery.— Toronto Daily News.

Since the passing of the Assurance Companies Act,
1909, all Brtiish insurance Companies have to make
returns to the Board of Trade. Formerly such returns
were only required from life assurance companies,
and, under the Employers Liability Insurance Com-
panies Act. 1907, from offices transacting that class
of business. The consequence is that the insurance
Blue Books have become extremely bulky, and are
now issued in two parts, one relating to life assurance,
and the other to general insurance business. This
latter volume, containing the accounts up to December
31, 1911, in the majority of cases, contains 622 pages.

ANOTHER NATION’S TRADE.

“Our April trade returns,” writes the Lbndon
Economist of the Board of Trade figures for Great
Britain, “are wonderfully favorable, considering that
all other manufacturing countries are suffering from
a distinct setback of business activity.”

Canadian Northern e rnngs for April show a net increase
of $100,000.  For ten months the net increase was $690.000.

The New York Journal of Cemmerce figures .June dis-
bursemcnts at §$11.286,756, reanst $99.543 163 & year ago.
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JOHN FINDLAY,
President

F 1ndlay & Howard

LIMITED

SYDNEY P. HOWARD,
Vice-President

REAL ESTATE,
INSURANCE AND
INVEST M ENT
AGENTS .

Montreal P.O:;
211 Notre Dame Street West

CALGARY, Alta.—114a Ninth Ave. East
PARIS, France — 10 Rue de Castellane

TELEPHONE CABLE ADDRESS
Main 1908, 1909 ‘‘Real, Montreal”

FRED W. EVANS C. R. G. JOHNSON
Telephone, Main 771

Evans & Johnson

Fire Insurance

24 and 26 St. Sacrament Street
Montreal

SPECIAL ATTENTION GIVEN
TO MANUFACTURING RISKS

Correspondence solicited with Mill and
Factory Owners in Province of Quebec

McGIBBON &
MacDOUGALL

STOCK, BOND and
INVESTMENT BROKERS

Members Montreal Stock Exchange

CANADA LIFE BUILDING
TELEPHONES MAIN 7041-7042

Weekly lists mailed on application.

Hope Scott Geo. W. Gardner

H. C. SCOTT
& CO.

Members Montreal Stock Exchange

STOCK & BOND
BROKERS

Telephones Main 700 and 701
21 HOSPITAL STREET

ESTABLISHED 1855 -

WE MAKE HIGH GRADE FAMILY

Sewing
Machines

FOR THE MERCHANT'S TRADE

Write us for Prices and Terms.
We can Interest You.

Foley & Williams Mig, Co.

FACTORY & GENERAL OFFICE:
CHICAGO, ILLINOIS.

g@~ ALLMACHINES FOR CAN-
ADA SHIPPED DUTY PAID FROM
OUR WAREHOUSE AT GUELPH,
ONTARIO.

Address all Correspondence to
Chicago Illinois,

BLACK DIAMOND

FILE WORKS

Established 1863 Incorporated 1896

ﬁighest Awards at Twelve
International Expositions

Special Prize
GOLD MEDAL
at Atlanta, 1895

G. & H. BARNETT CO.

. Owned and Operated by
NICHOLSON FILE COMPANY

QUEBEC SECURITIES

Our Specialties are Municipal
Debentures issued by Cities and
Towns in the Province of Quebec.
We have always a large number of
attractive issues on hand, and will
be pleased to send you our Bond
Circular describing them.

1®

HANSON BROS,,

164 St. James St., Montreal

—

THE

Merchants’ Mercantile Co.

OF CANADA

260 St. James Street, Montreal

—

Caverhill, Learmont & Co.

MONTREAL AND WINNIPEG

¢ Community’’ Silver

Distributors
BEST FOR PRESENTATION I’IJI'H’OSE
—

DISTINCTIVE QUALITIES
OF

North Star, Crescent
and Pearl Batting

PURITY
BRIGHTNESS
LOFTINESS

No Dead Stock, oily threads nor mise”
able yellow fillings of short staple. Not
even in lowest grades. Three grades™

Three prices, and far the best for the price:
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GET THE BEST

Do not place your Insurance policy until
you have learned all about the Guar-
anteed Investment Plan offered by

The Manu[actllrers Ll{e InSuranCe
Company
Head Office - TORONTO

UN [ON MOTUAL Life Insurance Co,
Portland. Me. ~ FRED E. RICHARDS, President

Accepted value of Canadian Securities, heId by Federal
Government for protection of policy holdurs, $1,206,576
All policies issued with Annual Dividends on payment
of second year’s annual premium,
Exccunonal openings for Agents, Province
of Quebec and Eastern Ontario.
Apply to Walter 1. Joseph, Mgr., 151 St. James St.
Montreal

DO YOU REALIZE THAT

“APPARENTLY HONEST EMPLOYEES”

OcCupying positions of trust and having the absolute
Confidence of their Employers have, through

DISHONEST MEANS

€en responsible for losses that have aggregated Mil-
ons of Dollars in each of the recent past years?
ARE YOU PROTECTED

ﬂfamat such a contingency by requiring all your Em-
OYees to.be bonded in a Company whose broad policy
of Meeting all just claims is well recognized, and whose
Tecord is unique for its absence of litigation with clients?

The Guarantee Company of North America
(Founded by Edward Rawlings in 1872)
RESOURCES OVER $2,166,000
Harrianp S. McDouGALL WiLLiaM WAINWRIGHT

President Vice-President
HENRY E. RAWLINGS, Managing Direclor
57 Beaver Hall Hill MONTREAL

—

L

INTENDING INSURERS
Should read the “'{hree Minutes " Leaflet
of the

PHCENIX
Assurance Co. Limited

Fire] oF LonDON, ENG. [Life

! CODIEb of this and full information regarding
Phre Company’s mutual system, its equitable
Inciple, and liberal policy may beobtained at the
1 Head Office:
00 St. Francois Xavier St., Montreal
The Company offers to the Public every
Vantage which
LIFE INSURANCE
f‘mducted under the most favourable conditions
S capable of affording.

“AGENTS WANTED"

R. MacD. Paterson. H. B. F. Bingham,

+ B. Paterson, Life Superintendent.
Joint Managers.

 ———

The Basis of the Nation’s
Wealth

proveal Estate s the basis of the Nation’s Wealth. It
m‘glllges that which both man and must have to

crease In the

now. Land cannot be destroyed, and with
care. its producing power may be maintained

Land values, therefore, possess that el
mbﬂ'mmency that r the ve feature to

'hls corg)omtlons borrowed funds (Deposits and
'.N'Qh and by far the larger proportion of {ts
hvmm‘:}d“ moneys (Capital Stock and Reserve) are

‘lt-n ln first mortgages on improved, productive real
| " To afford an opportunity to all of investing
Debe money with such absolute safety, we issue our

Atures in sums:of one hundred dollars. They
| Inyes Security in which Trustees are authorized to

.ndest Trust Funds. Write for specimen Debenture

€0py of Annual Report.

CANADA PERMANENT
MORTGAGE CORPORATION

Established 1855
TORONTO STREET - TORONTO

Il The DPOMINION SAVINGS and

INVESTMENT SOCIETY

Masonic Temple Building
LONDON. Can.

1! ,olllnterest at 4 per cent. payable half-yearly

ebentures.
T. H. PURDOM, President
NATHANIEL MILLS Manager

Founded in 1806.

THE LAW UNION & ROCK
INSURANCE CO. LIMITED

OF LONDON
@
Assets Exceed $45,000,000
Over $6,000,000 Invested in Canada.
FIRE and ACCIDENT Risks Accepted.
Canadian Head Office:
112 St. James St., cor. Place d’Armes,
Montreal.

Agents wanted in unrepresented towns in Canada,
W. D. AIKEN,
Superintendent Accident Dept.

J. E. E. DICKSON,
Canadian Manager

The Standard Assurance Co.

OF EDINBURGH
Established 1825

Head Office for Canada - - MONTREAL
Invested Fund@si'sictd.. ... 000 o0l $63,750,000
Investments under Canadian Branch..... 16,000,000
ANBE] BOVONUB. i v vucovonnns vanivnmamess 7,600,000
Deposited with Canadian Government and
Government Trustees, Over............ 7,000,000
Bonas-Declared:. ... ..o oooiie oo 40,850,000
[ B £ T R SR e e R 142,950,000

World-Wide Policies
Apply for full particulars -
D. M. McGOUN, Manager

The Northern Assurance Co.
Limited, of London, England

““ Strong as the Strongest "

Branch Office for Canada, 88 Notre Dame
St. West, Montreal.
ACCUMULATED FUNDS.......... $38,800,000

G. E. MOBERLY, Supt. of Agencies.
ROBERT W. T YRE, Manager for Canada.
Applications for Agencies solicited in
unrepresented districts.

The Standard Loan Go

We offer ior sale debentures bearing
FIVE per cent. per annum, pnvable ba.lf—yearly
These debentures offer an absolutely safe and
profitabl * investment, as the purchasers have for
ty the entire assets of the Company.

Capital and Surplus Assets..... $1,400,609.92
TOtal Assels. i u kvl a0t 07 2,800,000.90
President, J. A. KAMMERER
1st Vice-President and General Manager, W. 8.
DINNICK, Toronto.
2nd Vice-President, HUGH S. BRENNAN, Hamilton

DIRECTORS:
Right. Hon. LORD STRATHCONA and MOUNT
ROYAL, G.C.M.
David Ratz R. H. Greene
W. L. Horton A. J. Williams
Head Office, Cor. Adelaide and Victoria Sts.
oronto

Union Assurance Sociely
LIMITED
(Fire Insurance since A.D. 1714)

Canada Branch - - - MONTREAL
T. L. MORRISEY, Resident Manager

North West Branch - WINNIPEG
THOS. BRUCE, Branch Manager

Agencies throughout the Dominion.

@uarbi_@m_ Aggurance Co.

LIMITED OF LONDON, ENGLAND
ESTABLISHED 1821

Capital Subscribed . .......... ... $10,000,000

Capltal pald-0p ;i i e s e e 5,000,000

Invested Funds exceed.......... 33,000,000

Head Office for Canada
GUARDIAN BUILDING, MONTREAL

TRUSTEES:
J.O0.GRAVEL, Esq. K.W.BLACKWELL, Esq.
TANCREDE BIENVENU, Esq.
M. LAMBERT, BERTRAM E. HARDS,
Manager Assistant Manager

National Trust Co.

LIMITED
Capital Paid up
RESOENO N iiva %5 ot as

$1,500,000
1,400,000

ACTS AS
Executor, Administrator and Trustee, Liq-
uidator and Assignee for the Benefit of Credi-
tors, Trustee for Bond Issues of Corporations
and Companies

Receives funds in Trust, allowing 4 per cent. per
annum, payable half- yearly upon amounts of §500.00
and upwards lodged with the Company from one
to five years.

Members of the Legal and Notarial professions
bringing any business to this Company are always
retained in the professional care thereof.

The Montreal Board of Directors is composed of
the following:

H. B. WALKER, Manager Canadian Bank of
Commerce, Montreal; WM. McMASTER, Vice-
President, Dominion Steel Corporation; H. J.
FULLER, Pres. Can. Fairbanks-Morse, Lt,d F. W.
MOLSON, Director .Molsons Bank; T. B
MACAULEY Managing Director Sun Life Assur-
ance Co.; W. M. BIRKS, Vice-President Henry
Birks & Sons, Limited.

'PERCIVAL MOLSON, Manager

Office and Safety Deposit Vaults
153 St. James St., Montreal.

THE BRITISH CANADIAN
REALTY & INVESTMENT
Co., Limited

Real Estate, Timber Limits, Farm
and Coal Lands, Water Powers

'Managlng

J. T. BETHUNE, Mgnaging
605-606 TRANSPORTATION BLDG.

Cable Address: BRITISHCAN
Codes: Western Union & Premier Bentley

Second in the
World!

The Prudential, youngest of the large
companies in the Life Insurance field,
ranks second among all companies of the
world in amount of Imsurance in Force,—

OVER $2,211,000,000.
WRITE US ABOUT AN AGENCY.

The PRUDENTIAL INSURANCE COMPANY OF AMERICA.

FORREST F. DRYDEN, President.

Home Office, NEWARK, N.J.

Incorporated as a 8tock Company by the Staté of New Jersey.




820 THE JOURNAL OF COMMERCE AND SHAREHOLDER.
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THE LONDON & LANCASHIRE
LIFE & GENERAL ASSURANCE
ASSOCIATION, LIMITED

Offers Liberal Contracts to Capable Field Men

GOOD OPPORTUNITIES FOR MEN TO

BUILD. UP A PERMANENT CONNECTION

We particularly desire Representatives for the
City of Montreal.

Chief Office for Canada:
164 ST. JAMES, STREET, MONTREAL.

ALEX. BISSETT, Manager for Canada.

Waterloo Mutual Fire Ins. Co.

ESTABLISHED in 1863
Head Office, Waterloo, Ont.
Total Assets 31st Dec., 1910.......... $705,926.0i7
Pelicies in force in Western Ontario
30,372.0C

WM., SNIDER, President
GEO. DEIBEL, Vice-President
FRANK HAIGHT, Manager
T. L. ARMSTRONG, Inspector

British America
Agsurance Company

— A:D. 1833 —
@

Head Office - - TORONTO

®

Board of Directors:

Hon. Geo. A. Cox - - President
W. R. Brock - - Vice-President

Robert Bickerdike, M.P. : E. W, Cox : D. B.

Hanna : John Hoskin, K.C.,, LL.D. : Alex.

Laird : Z. A.Lash, K.C.,,LL.D. : W, B. Meikle

Geo. A. Morrow : Augustus Myers : Frederic

Nichollas : James Kerr Osborne : Sir Henry M.
Pellatt : E. R. Wood.

W. B. Meikle, Gen. Mgr. E. F. Garrow, Secretary.

Assets over. . . . $ 2,000,000.00

Losses paid since

organization, over . $36,000,000.00

The Sun Life Assurance
Company of Canada

HAS MORE
Assets Life Premium Income
Annuity Premium Income
Interest Income Total Income
Business in Force
New Business Net Surplus

Than any other Canadian
Company

®

Write to the Head Office of the Company in
Montreal for particulars

Ehve

&

=G LIMITED (D2

Canada Branch: Head Office, Montreal.

DIRECTORS:
Sir Alexandre Lacoste M. Chevalier, Esq.
Wm. Molson Macpherson, Esq.
T. J. Drummond, Esq.

J. Gardner Thompson, Manager.
J. W. Binnie, Deputy Manager.

A Canada Life Policy

Becomes a Source of Income:®

Policy No. 35,407. Amount $5,000.
Life, 20 payments. Age at Entry, 35.
Date 30th April, 1884.

Total amount of pre-

miums paid........... $3,140.00
Profits paid in cash dur-
ing premium - paying
RO, 15 s ot aene $ 729.10
Profits paid in cash, 1905 143.90
Profits paid in cash, 1910 198.00
$3,140.00  $1,071.00
Actual cost to 1910.. ... $2,069.00

Note that since 1905 without the payment of
any further premiums the policy has been yielding
an INCREASING income.

Canada Life 'Assurance Co.

Head Office, Toronto, Can.

The Federal Life Assurance Company

Home Office - Hamilton, Can.

Results for 1912 were the most successful in
the Company's history, large increases being
made in all departments of the business. The
percentage of General Expenses showed a large
reduction. The average rate of interest earned
on the invested funds increased .25 over the
preceding year.

Several good agencies for good men open in the
Province of Quebec.

APPLY TO C. L. SWEENEY,
Provincial Manager, MONTREAL, Que.

Metropolitan Life Insurance Company

(Stock
of New York  (Seock
D T s T g O e $352,785,000
Policies in Force on December

18, IRE Fera ) Sl (s n R 12,007,138
In 1911 it issued in Canada

insurance: fog o sl i SN 27,139,000
It has deposited with the

Dominion Government exclu-

sively for Canadians more

70 WS MRS IR N S e 10,000.0000

There are over 446,000 Canadians insured in the

METROPOLITAN

CONFEDERATION LIFE

ASSOCIATION
Head Office, Toronto

UNCONDITIONALACCUMULATION
POLICIES

GUARANTEED
Extended Term Insurance
Cash Value Cash Loans
Paid-up Policy

Montreal Office:
226-230 St. James Street

J. G. BRUNEAU, Prov. Manager
J. P. MACKAY - - (Cashier
A. P. RAYMOND,

Gen. Agent, French Department

CE
WESTERN “Company
FIRE and MARINE. Incorporated 1851

Assets Over ....... $3,000,000.00

Losses paid since
organization over $56,000,000.00

HEAD OFFICE
TORONTO, ONT.

Hon. GEO. A. COX - President
W. R. BROCK -
W. B. MEIKLE General Manageér
C. C. FOSTER 3 Secretary

. MONTREAL BRANCH
BEARDMORE BUILDING

ROBERT BICKERDIKE;
Manager

—

Commercial Union Assurance Co-
LIMITED :: :: :: OF LONDON, ENG:
Capital Authorized and Fully Subscribed $14,750750

Capital PAId UD...... - cvvoiisiunieei 1,475,050
Life Funds and Special Trust Funds .... 66.136v000
Total Annual Income Exceeds ...... 37,500,
Total Assets Exceed 115.000'475
Total Fire Losses Pald ........ ... ....... 147,603,
Deposit  with Dominion Government 327
as at 318t December, 1911.............. .259b,,,n
Head Office, Canadian Branch - Commercial Ul
Building, 232, 236 St. James Street, Montrea uDO‘

Applications for Agencé?s tl;oucned in unreprese!
tr

cts. r
W.8 JOPLING - Assistant M‘",'.fceb
J. McGREGOR - - Manager Can. BT

“PROUDFIT”
BINDERS

— ARE SPECIALLY ADAPTED

Current Ledgers, Transfer Ledgers, trice Books, Catalog es, Blue Prints,
Regist.r Books, Minute Books Insurance Records, and for all purposes
of binding loose lesf sheets, either hand or typewritten.

Wr te for Sample on Bu-iness Statiovery.

BUSINESS SYST:IMS
52 Spadina Ave., - -

y North

American Lif
ot

FOR —

LIMITED

Toronto, Can:

North American Life Assurance 60. |

“SOLID A3 THE CONTINENT”

EDWARD GURNEY, L. GOLDMAN,
President. AlLa, F.CAx
Managing Directo™
L. GOLDMAN, W. B. TAYLOR
J K. OSBORNE, B.A. LL.B~
Vice-Presidents. Secretary:
-3} 1911 #—

Sy

TOTAL CASH INCOME......$ 2.404-‘“’41
TOTAL ASSETS................ 13 224159

e
NET SURPLUS to Policyholders 11.576,04%

PAYMENTS to Policyholders,.. 1116907

Vice-President |

11

HOME OFFICE, - T&

74 i



