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Engravera and Printers

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

Work acceptable on ail Stock Exchanges
Special safeguards against counterféiting

Ht.AD OFFICE AND WORKS:

OTTAWA, 224 Wcliington'Strçc
B3ranches

HALIFAX MONTREAL TORONTO WINNIPEG

ASSURANCE CORPORATION
LIMITED

OF PERTH, SCOTLAND
CAPIAL £1,000,000

PED HOWLAND, 1). R. WILKIE,
Chalrman, Vice-Chairrman.

Canadian Advisory Board Canadian Advlaory Board

T. H. HALL, Manager for Canada
Toronto Agents: SZELISECI & McLEAN,

ASSUJRANCE COMPANY 0F CAN4ADA.
Personal Accident Property Damatge
Health i4abilty

Steam Bolier Insarsace
Manager for Canada.

J. J. DURALNCE

CAIN¶ADlÂN CASU-JA-'T
BOILER 'y4SURANCE COMPAJIY

The Service
You Want

While wev are eost l e.eaorîn)g to increase the
volime of our business, wec realizev th;it we- can best do

thi b prpejy ering the interests of our eustomerst
both "i the carefuil selectioln of investmniits, and i the
safogulardinig of their i11terests.

The service which we wUi give yo sa customner will
flot end mith the sale of oixe Or mlore securities to you,
as w,%e bave establishedI a specia deat )tfr the
purpose (if exercising a watchful care overý your inter-
ests and the safety of youir inivestmient.

We atre always pleased to have our customevrs send us
their' oupons, an1d bondls whon they maiture. We look
a1fter th'il collection) for theill.

F. B. McCurdy & Co.
Membi. Montreal Stock Exthange

Halifax St. John Montreal Sherbrooke Kingston
Sydney Charlottetown and St. John's, N'fld.
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I CHARTERED BANKS

BANK,0F
MONTREAL

rst:ibli;sed 1817
lncorporated by> Act ot Parliamnent

Capital Patd Up (AuthfiLrtized $1,04h,00.O0> $13,975,2MOOO
Resi .... .... .... .... i 6,O0,OOILOO
Ijodlvlded Profitsa.... .... .... 696,463.27

Head Off ice, MONTREAL
ItOARID 01- DIII 'CTORS

RT. HoN. Loo STRATtuCONA AI) MT. ROYAL. <).C.M.0.,,O,C.V.O.,
tlonorary Prealident

B, B. Oreetishields Sir Willia m Macdo nald James Ross
Hon. Rob t. Mackay Sir Thot. Shaughnessy. K.C.V.0. David Morne
C. R . Hosmer A. Baumgarten H. V. Meredith

H. v." miRRB)iTH, Omneral Manager
A. MÂOUosa,. Chief Inspector and Superintendent of Branches.
C . Bweuaav, Supt . Bnrt ish Columbia Branches
W. , B. TAvaRR. Supt. Maritime Provinces and Nfld. Branches.
A. 1). BRAITHWÂr'TE. sunt. Ontario Branches
P. j,. CmcsuusH, Surit. off Quebsc Branches
B. P). Wimasww, Supt. off North West Branches
D. R. CLAssa . lnsapecto r Maritime Provi nces and Newfoundland

Branches
Branches In Canada

At ai Important Cltlcsand Towns lu the fII<,wIng Provinces
Province of Ontario Province off Prince Bdward Island
Province off Quebec Province off Nova Scotia
Proince, of New Brunswtick Northwest Provinces

Province nf Blritish COlumbia

Branches Outslde of Caniadia
London. Bng. .... 47 Threadnsedls Street, B.C. p. Willlama

TIaylor, Manager
New Y'ork4, N Y... 84 Ws11 St.. li. Y. Hebden. W. A. Boit.

J. T. Molineux, Agents
Chicago. Ill. .. 1(w South La Salle Street
tipokane Stt. of W.tshington
St. Johni', .. Newfoumdlandl
11i1rchy Cove . Newfoundliawj
Grand rail, N New"fountd la n
Mesic ti y Mexico. D1).

Bankers In Great Britain
London .. .. The, lBatk of Englad

The Union oi London and Smith's Bank. Ltd.
London Coint>' and Westminster Biatk. Ltd.

Liverpool The Na-tionail Provincial Bank off iBnglaind,Ltd.
LiverpTh lih anit ni Liverpool, LUI.

Scotland , -' The British Linen Bank and Branches

Bankers In the tjnlted States
New York l ... The National City Bank

Na:tiounal Bank of Commerce
1%ladlphiaNai.onal Parkt Bank

PhldepI Pa, otrth treet National Bank
Boston .,,., The Herchants National Bankt
B uffalo ... . The. Marine National Batnk
5ai Francisco> .. Piraît National Bank

The Anglo and London Paris National Bank
Savîngn Biank Departmentst connected wîtli each Canadian Branch,

andI intrrest allowed at current rates.
Collections ait ail points of the world undertaken at most favourable

raies.
Travellers' Checeka, Llmlted Checks and Travellers' Letters of Credît'

Iss5ued ne fçt able i n ali partst of the world.
This Ban k . wit its Branches at ever>' important point in Canada,

offers eptiOnli facilities for the transaction af a general Banking
business.

THE DOMINION BANK
Sir Bdmund a. Osier, M.P.. Prte'Iidentý W. D, Matthews, Vie-President.

capital Paid-Up ............... *8 4,700,000I eserve PuntI................700,000
Total Assets............. ..... 70,000,000

C. A. BOGERT, GENIIRAL MUANAGER.

The Collection Department
is an important featon. of the. busineas of the Dominion Banik.
Collec tiona andI Remittances, are promptl>' madIe. Thtis Banik
hils unsurpassqed facifities for handling collections in ail

Me rts oi the world. A Brandih of the. Dominion Banik ha,
n establiahedi at 73 Cortili, B.C., London, England.

Head Office * - Toronto, Ont.

THE CANADIAN BAN
0F COMMERCE

MIEAD OFFICE TORONTO

Pald-up Capital $15,OOO9OOO
Rest si- $1295009000

Board of Directors
SIR1 EDMUND, WALKER, C.V.0., LLD., D.C.L., PoEsîaswr
Z. A. LASH, Bsg., l<,C., LL.D.............VIca-Pista>ei
Hon. George A. Cox William McMaster. Esq.
John Hoskin. Esq., K.C., LL.D. Robert Stuart, Esq.
J.,W Flavelle, Eaq., LL.D. G. P. Gaît, Esq.
A. Kitigman, Esq. Alexanider Laird, Esq.
Sir Lyman M. Joncs William Farwell, Baq.. D.C.L.
Hon. W,. C. Edwards Gardner Stevens, Esq.
E. R . Woiod, Esq. 0. G. Foster, Rsq., K.C.
Sir John M uan1<CM0. Charles Colby. Bsq., M.A., Ph. D.

l<.C., LL.D. A. C. Flumierfelt, Bsq.

ALEXANDER L.AIRI),
ornerai Manager

JOHN AIRD,
Aast. General Mantager

Wîth Branches throughout Canada and in the
United States, England and Mexico, and Agents
and Correspondents througzhout the world, this Bank
offers unsurpassed facilities for the transaction,
of every kind of banking business in Canada
or ini foreigu coun tries.

Collections effected promptly and at reasonable rates.

IMPER IAL BANK 0F CANADA
Eatablished 1875

Capital Subscribed - $ 6,000,0o0.00
Capital paid up - - 6,o00,000.00,
Reserve Fund - 6,00o,000.00
Total Assets - 72 000,000.00

1). R. WILKIE. Prealdent. Hom. ROBERT JAFFRAY. Vîce-President.
Wjg. RASsAv, off Bowland ELIAS ROozas J. KaRnR OSaORNEa

Stow. Scothand PELR.O ROWLAND St, Wa.WHY'rR
Hon. RicHu.ao Tussas, Quebe CAWTHRA MULOosC
WEI. HAMILTON MERRITT. M.D.. St. Catharnne W. J. Gens

H4EAD OFFICE - - TORONTO
D. R. WILII, E. HAY, W. MOFFAT,
Denerait Manager. Asit. Oeneral Manager. Chi.i inspector.

BRANCHES
Province off Ontario,

Ambheratburg Ponthilit Marshvlile Riditoway
Beîwood Fort William New Liakeard Sault Ste. marie
Bolton Gsît Niagara Falla South Woodalee
Brantiord Hamilton Niagara.-on-the.Lske St. Catharines
Caledon East Harrow North BRay St. Davld's
cobalt HuIIberatone Ottawa St. Thomas
Cochrane Ingersoîl Palgrave Theslialon
Cottam JordlanVinelant Porcupîne Tfinmns
Z1k Lake ICenorat Port Arthur Toronto
Bsez Liatowel Port Colborne Welland
Pergus London Port Robinson Woodatick

Province off Quebes
Montreal Quebec

ProvInco etf MA»ntoba
Brandon Portage la Prairie Winnipeg

Province etf Saskatcewan
Balgonie Fort Qu'Appelle North Battleford Regina Saskatoon
Broadview Mooaejaw Prince Albert Rostiier Wllkle,

Province off lberta
Athabaska Landini Edmonton Red Deer Strathc<,na
Banif 1 Calgary Lethbridge Rock>' Mountain Houa. wetasiwjn

ýProvlnce off British Columbla
Arrovhead Fertie Michiel R vestk
Chase Golden New Michel Vacouger
Cranbrook Kamloops Nelson Vcoi

SAVINOS DEPARTMENT
Interest allowed on deposita at ail Brancihes off Bank froi date off Deptait
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THE BANK 0F
BRITISH NORTH AMERICA
Batabllshed ln 1lm8. Incorporated by Royal Charter in 1840
Pâlid.up Capital $4,866,666M~ Reserve Fond $2,774,40.44

*1 HHa» Oprice-5 GtAcacituacit SREETv LONON. E.C.

A. O. WALLIS. Secretary. W. S. OOLDHY. Manager
COURT 0F DIRECTOItS.

J. H. BRODIE. Esq. B. A. HOARE. Psq.
I. H. MAYNE CAM BELL, Bsq. H. J. B. KENDALL. ,%q-
JO)HN JAMES CATER, Esq. FREDERIU LuiiiOCI<. Et".
RICHARD H. <3LYN, EaQ.C .OU SO aq

0. D. WHATMIAN'. -'sq'HEAD OFFICE IN CANADA, ST. JAMEs SnnrFF.. MIONTREAL
H. STIHEMAN, General Manaiger.

H. B. MAUKHNZIS, Supt, cf Branches.
J. MeBACHBRN, Supt. of Central Branches, Winnipeg. i

JAMES ANDERSON. Inspeictor. O. R. ROWLEY, lfl5p4'tur afirt Returnot.
B. STONHAM. Asst. Secretary. J. H. GILLARD and N. V. P. HL'US, ASSt.

Inspectors. A. S. HALL. Assistant Inspecter. %Vinn ivex.
BRANCHES IN CANADA

Ajasais, B.C. Ituna. Saut. Rosaiand, B.C.
Alexander, Mon. i<aslo. BI.C. Rüsthern, Sst
Anhcroft, B.C. Kelliber, Sask. Sr. John, N.
Battleford, Saisi. Keriadail W., St Jon NB Hy-
Belmont, Man. Kingston, Ont. ma rket Squiare
Bobcaygeon, Ont. Lanipnan. Sask. St. John, N.B., Unioni
Bo island, Alta. Lilloet, B..Sr
Brandon, Mari. London, Ont. St. MaînNi.
Braent ford, Ont. London. Market Sq. st. Stephen, N'B.
Burdett, Alta. Longueuil. P.Q. Saiîco);ts. Samk.
Cai n syile, Ont. Lytton, B.C. Sakatoon, Sak.
Calga ry, Alla. Macleod. Alta. Semnana, Sak.
Campbellord, Ont. Mldland. ont. Toranto, Ont.
CeiRas, Sask. Monitreal, P.Q, oano Ont., ltloorand
Darlingford, Man. Montreat, St. Catherine Lansdowne
Davidson, Sa.b. Street Toronto, Ont,, King and
DawSOn, Yukon Montres!, itosemount Duffvrn sits.
D uck Lakte, Sask. North Baittieford. Saab. Toronto, Ont., Roi-ce A"e.
Duncan, B.C. North Vancouve, B.C. T-il. Il C.
Edmonton. Ailea. ** Upp. Lonsdale Ave.) Vancouver. B.C.
Estevan. Sab. Oakt River, Man. Varennes. Pl.Q.
Fenelon Falla, Ont. Ottawa, Ont. Verdun, P.Q.
Fort Geore B.C. Paynton, Siasi. Victoria. B.C.
F rwrd Saa. Prince Rupert, B.C. Wabaw, Iaab.
Fredericton. N.B. Punnichy, Saab. Waldran. Saak.
Girvin. Saab. Quebec, P.Q. Weaton. Ont.
Halifax. N.S. Quebec. St. John's Gate West Toronto, nt,
H amnilton, Ont., Queanel. B.C. Winnipegl, Man,

Victoria Ave. Rsymnore. Saab. Wynyard. Saab.
Westinghouse Ave. Reston. Man. Yorkton, Saak.

oedley, B.C. Rhein. Saak.

AGENCIES IN THE UNITED STATES, ETIC.
NEW Yaaîc-02a WALL Svaaar-H. M. J. McMichaul and Wil. T. Oliver. Agts.
SAN Faà,gsoco--2 CAuroRNiA ST.- G. B. Gerrard and A. S. Ireland, 'Agta.

Cf1CA0Oý-Merchanta Loan and Trust Co.
MINNICArou.-Security National1 Banik.

Fontain AaMSirr-LONDON BANKERS-The 3anitofFEngland and
Messrs. Olyn & Co. LIVERPOOL-Bank of Liverpool. SCOTLAND-
N ational Banik Ci Scotland. Llnited, and Branchea; IRIILANID-Provincil
Bankr of Ire.Iand, Limnited, and Branches; National Bank. Limlited. and
Branches. AUSTRALIA-Union Bankt of Australia, Linulted N1IW
ZEALA.ND-Union Banik et Austraia. Limited. INDIA. CHINA. and
JAPAN-Mercantile Bankofai dia, Limlted WEST INDIHS-CIlotIial
Bank PARIS-Cret Lyonnais. LYONS-Credlt Lyonnais

DsÀ,'Ts on SOUTE ApascA AwD Wast INDIEs RAY DE OBTAIE AT TEEL
BANNIRa BRANCHES

lamonis Ctacuz.à, Notes Poil TRAvnLaNa Avà,IABs.sIN ALL.1 PARTI OF TEE
WoRIL. Aaaîrr lui CààAAD FRo COLONIAL BAtIK. LONDON AND WEITt INDIS

Incorporai" 18

THE BANK TORO TO - "in

0F TORONý«ld ceat. 000,
st $e.OO08Oo@

DIREOTC>RS-DJNCAN COULSO., Preaident
iW. G. OODBRHAM. Vce Psidt J. HENDERSON,2ntiVice.Preaident
W. H. Beatty Robert Reford Hon, C. S. Hynian Nicholas Bawli
Wlam Stone John Macdonald A. B. Oo4ierhsmn F. S. Meihen

THOS. P. HOW. General Manager T. A. BIRD. Inspector
ONTRaIO BRANICHES Vibanit
Toronto London Waterloo Wolseley

(10 offices) <4 offices) Welland Yorkton
Alla.ndale Lyndhur$t Wyomning QinsBarrie Millbroob otra
Beriln Milton BRITISH COLUMaaa (6 iices)
Bradford Newmnarkt Vacove

Bantford Nerwood (2 offices) Maisonneuve
Brocitylile Oakville Bierritt Gaspe
Burford 011 Springs New Westminster St. Lambert
Cardinal Omnernie SASKATCHEWàAN MAITOBA
Cobalt Ottawa Bredenbury Winnipeg
Cobourg Party Sound Churchbrldge (2 offices)
Collorne Penetanguishene Colonaay Benito
Coldwater Peterboro Blatow Cartwright
Colgwood Petrolla Oleravon Pilet S5ound
Copper Cliff Porcupine Kennedy Portge la Prairie
Creemnore Port Hope KCiplinlg Rosurn
Dorchester Preston I.angenburg Swan River
Blmvale St. Catharines Montmartre rnca

lt Sarnia Mortlach
OassoQue Sheîburne Peliy ALBEAarà
Hastinîgs Stayner Preecevllle Calgary
Havelocit Sudbury Springslde Coronation
Keene Thornbury Sunhmerberry Lethbridge
Kingston Wal laceburi Stenen Mirtor
BàNERs5- Lonldon, England: The London City andS Mldland Bankt, Limite#

New York: National Bank of Commerce. Chicago: Pleut National Bankt
Collections niade on the best ternis sand remitted for on day ofi aymet

The Commercial Bank of Scotland , Ltd.
Eatalbilsheil 1810 He.ad Off loa a DINBURGH

Paid-up Capital £l.000,000 Reserve Fund.- £900.0
licnwnir IteAerva Fond - £110.000

ALEX. BloGIE, Genearal Manager jas. L. ANDERSON, SOCret&ry
LON DON OFFICEa Lombard Street, V.O.
ALFXA. Najx Roiii and Giaoagz S. CouTyTs, joint Managers

Centrai Bianklng lJusiness transacird. Circular Notes, Draits, and Letters
.1f Credýt -asu paya ble mi bankinx bousesi a Il parts off the world.
Wlth the (8 Biranches, l.cated Rit over Scotland, the batik laina very iavor.
able poaiitoan t. demi .. th cnljtt;inçc anti mil Other banking transactions
on the best ternis.
The banic undertabers mllency buainels for Colonial andi Foirelîn Banita.

The Bank of Nova Scotia
Capital Paid Up II<COEPONýATF.I Rellerve Yun

84,*SQ) 183 7 1 *Oc@,F
JYPv*vl'resident CiltÀ ABCHBAO, %. radn

G. SC.e. Hpcl c M I INa.N 1 WàTI A.s
J. H. PIONUSi N CUNN R Hàaa

Head Office -Halifax, N.S.
Central Managier'. Office - Toronto, Ont.
14. A. (,,Nao,rntral MIan:ger. O. WATPi , Ast. (ien. Manager.

GPa~Ssass C. W.SHaàa .COCBT nvco
IIRANCtItS-Novs Scotia

Arnhvr,,t Ilar. Plarrhbora Trcntoti <sut, ta
Annapolis Royaèl Hnlhlîs t. Pco e hagw
Antigonlaih North Endi Rîvrebrt Truro
Blridgetown Ketit Selato etville
Canrnnu L-vrol Sdr Whitney i>ier
1);rtmouIth Ne%, ;Ilasgowv sydney Mines Windsor
D'gby New Waferfard Thorb1urns <suhto a arniouth
Glace Bay North Sydney New (asuw

Oxford
New Brunswick

Campbtilltoin Newcasîlt St. 'John St., Stephen
Chathan, Part Elgin .,Prince W»il, uaO
Frederictan Sicbv ilile liami SI reet Wa'ostacb
Jacquet River St. Andrewa . Ch;arlotte
Moncton Sit. George S ltreet

Prince Edward Island
Charlottetown Sumnierside

Quebec
Montreal New Cairliale (sut,. Papçbiac Quebec
New Richmond ta P)asrebi;ic) Port Daniel

Ontarlo
Arnprloir Inigersoîl Toranto Toronto
Barrie Landon , King St,. Q, Qu een lt
Belmont Merriton ,. laar &t lit Church
Berlin OttawaCarn Wlld
Brantiord P1etrtoraugh . B I o er &t Westan
Hamulton Port Arthur Sv;adina, Waodatatcb
Harrletville St. Catharines lioDn
<su,. ta llelman0t>StJacob's .. fnds, St,

Manitoba IAlberta
Wirinirwg I Calgary Edmonton

Saskatchewan
Regina Saabalaonn Prince Albert

British Columibia
Vancouver Vancouver Và.totla

Granville Street Hastings Street
Ne* foundimnd

Bônaviata Carbones,, Harhor Grace Twillingatt
Burin Grand Banil St. John's

West ladies
.IAMAICA eu RA PORTO Rico

Blacb River Port Antonio Cienfuegos Sap1 Juan
XGngaton, Part Maria Havana
Mandeville Svnal.a
Mlontega Bar st. Ans Bay

United States
BOSTON...........R. C.WILLIàAMp..............aae
Cs,c, o....... ......... W. Ji. DakvEs._........ý... «.... Managet
Naw YokagAGascIV(4$Wall St) W. CALDWELL...........- «- ý.........Agn

CORRESPONDENTS
Great Britain

Tmn I.oNEo JOINr STOCK BAsic LIeITEZ. ROYAL Bà,sK o' ScavrLâND

France-Citisrr LyoAaa,à. Ger.nany-DasnsEa BAsIC

Un ited States
N ew Yast-Bank ai Ne- York, N.B.A. BosTOx-Merchants National
Bank. ChtîcArca-First National Banb. Pmo"uLnpui,à-Faurth Street
National Bankç. Bà,Llaaa- Citizens National Bank. SAs FRAàcIaca-
Conadan Bank ai Commerce. MuINEPOLIS- First National Bankt.

Trhis Bank anualîr submnlie Bt ooks and
etat.n,.nte te Indspendent otaaîl audit.

When in London cati on The Montal
Times, Grand Trunk Building, Cockspur St.I
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CHAIRTEIRED BANKS

ESTABLIS1HED 1817

BANK 0F NEW SOUTH WALES
AUSTRA.LIA

PAID UP CAPITAL - - - -- - - - $500000
RESERVE FUND 1,15000
RESFRVE LIABILITY 0F PROPRIETORS - - - - $15,000,000.00

-- - - $40,125,000.00
AGGREGATE ASSETS, 3Oh SEPTEMIBER, 1911 - - - $227,934,805.00
HEAD OFFICE, GEORGE STREET. SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENFRAL MANAGERRJ. RUSSELL FRENCH
332 BRANCRES ANDI AGENCIES in the Australian States, New Zealand, Fijî and Papua (New Guinea)

Tih. 1Bani oiiecta for and ur.dertakes the Agency of Other Disntte ad transacta every description af Australian Banklng Business

oudd1818. lncorp' îRMTuEI QUIC EQEC Rn,.
T H E U EB E CaptalAutborsd ...&OOOAOO

Rserve ............ l,2mA00BA N K lloànuo DIaaCTORoS.r
John T. Rosi, PresidentVeaey Bowell, Vice.preaidmnt

Gaspard Lemoine. W. A, Miarsh. Tho% . M cDoUi, 0. 0. Stuart, 1<.C.,
J. B. Aldred. R, Mac. 1). Pâteft@on F575 Làiina. B. B. 9SVENSON.
0enera 1 Manager], 13RANCHES: PRovINC13 OF
Pov, -OF Qusame. St. Sauveur Victorlavills SSAs sEWAU

SIRc& Lake St, Vafler St., Ville Marie, Ca, Bulyca
Invernesa1 Up per Town, Pontiac <3ovan
La Tuque P abrique St- PROV, Or ONAIO Hersc:heI
Montrent St. JohnSBt. Hamilton Saskatoon
isucDArmes Shawinian Fails Ottawa StraseburgAtwater Avenu e She rbroke Pembroke PROVINCE OF

St.CatherineSt-.. Btanfold Sturgeon Fails ALBERTA
Mootrnsdny SBt .Oeorge,Bsaiuce Thorold Calgary
Q uebec, ' Bt. Romuald Toronto 1RVINCE oIN
Lonwsr Townl Thietford Mines PROV.OP,%IMMrrOsA BaRaI.I CoWXMAs
St. Roch Thrse Hivers Winnipeg Vancouver

Aoamve,- London - *n. -Bank oI Scotland. Paris, Francs-Le CreditLycnnai. Ujnited Blutet- Chas. National Bank, New York, N.Y. r National
Sia lju ank> JlogtonMaem.; Girard National Bank, Phlladelphia, Pa,-

Frgt National Bank. Minneapolis, Minri.

The TRADERS BANKÇ OF CANADA
Capital paid up) $ 4,154,5ffl Rest . ... 2,500,000
Aisets over .... 52,00,000 Deposits 89,W77,000

130ARD OF DIRECTORS:
C. D,. Warren, Esq., Pi-es. Hon. J. R. Stratton, Vice-Pi-es.
W- J- Sheppard. Esq,, WaU batshene, Second Vice-Pros, C.
KI-oPfer, Euq., Guelph. C. S. WilCoz, Esq., Hamuilton. E. P. B.
Johnston, Esq.,]K.C., Toronto. H. S. Stratby, Esq,, Toronto.

13B. Ttidbope, Qillit. Auditar to the Board: John L. W11118.
IIEAD OFFICE: TORONTO

Stuart Strathy, Gel'. Marn. N. T. Hilar-y, Assistant Gen. Mani.J.A. M. Alley, SeCretary. P. Sherris, Inspector
BRANCHES: ONTARIO

Am PotWilliam Ottawa TharnesfordAplpl n lencoe Ottervilie TilllaanburgAith ., Grand Valley Owen Bound Toronto Branches.
Avoyleim Pess Yonge and Co[borneAymr Hailuyur Porcunine Yonge and RichmnondAyton HlIiltoun Port Hope Avenue RoadBerton Hamnilton Baut Presicott King ani ByadlnaBllndeRiver Hamil to Mathet Putinan Queenadroadvew
Brldgeburg Harribton ltldgetown Yonge and Bloor Bts.
Brownsvlle Ingsrsolî Ripley Gerrard & Main Sts.Bruce Mines l<enora Rockwood Danforth Avenue
Burgessille Kincardine Rodney Jones and Ge-rardBurlington Lakefleld Bt. Catharines Tottenhan
Cargili Lakeside St. Marys Tweed
Chapicau Leamin1gton Sarnila Vars
Cllngord Lyondsead Baulit Ste. Maie WsrdsvilleCOStinwo Massen Schomnberg Wansaw

Draton Masey pencervlille WaterdownDryden Matheson Spilngfield Webbwood
Durham Mount Elgin Steelton W. Pt. Williami
Dutton Mount Forest Stony Creek Windsor
limira Newcastle Stratiord Wlnona
liota North Bay Strathroy Woodstock

Embro Norwich Stu rgeon Fasls Wroxeter
E Mbrun orillus Sudbury
Perdus Tavlatock

ALBERTA SASKCATCHEWAN MANITOBA
Belseker akto elada Wnie

Calgary Canurose Baukato Zendi inCastor Dldsbury Rstw
Drumheller Edmonton Forget Regina CLMI
Ersire Gadsby BRITISHCOUMI
Gleichen, lialklrk LBI acue
iloldel, Marrin QEE acue
Munon Stettier Montneal Fort George Stewart

Red Wihlow LONDON .- Tbe London City and M idland Bank.
AOBNCIES: r e IwYo.-The National Park Banký

CwiçAoo-The First National Bank.
B3urnLo.-The Marine National Bank-

THE E BANK
OF1 CANADA

Head Office:- T 0 R O N T 0 s King st. w.

Seven Offices in Toronto
-Branches and connections throughout Canada
British andi Foreign Correspondents in ail th

principal cities o the world

JAMES MASON GENERAL MANAG.

CAPITAL PAID-1

THE MOLSONS $4,000,000
BANK KEEV U

Incorporated by Act of Parliantent. 185.

HELAD OFFICE MONTREAL.
BOARD OF DIRl'CTORS*

Wa. MOi.sON MAeruenison, Fresident. B.S H. EwiSo, Vice-PresidW. M. Ramsay Gea, E. Drummond Chas. B. GordonD. McNicoil F. W. Molson JAus ELLIOT, Canerai Manager,A. D). DuaîNpoitu Chief Inspecter snd Supt. of Brnanches W. H. DtA,~ laE. W. WAvia. J. H. CAMPBEL.L, H. A. HRRmaSa Aset. 0sPi.

AXsXXTA
Clgar-y
Carnrose
Dhamond City,
Edmonton
Lethbridge

BRIIS COLUMBIA
Reveistoke
Vancouver

Hastings Bt.
Main Street

MAr»
Winnipeg

Main Bt.
Portage Ave.

ONTAsIO
Alvinston
Amnhersthurg
Aylrner
Belleville
Brockville
Cheaterville
Cflnton
Drunibo
Dutton

Exeter
Forest
Frankford
Hensfll
Hamilton

James SI
Markçet B

Highgate
Iroquois
Kingsville
hlirkton
Lanibton I
London
Lucknow
Meaford
Merlin
Morrisburg
Norwich
Ottawa
Owen Boul
Fetrolia
Port Arthu
Ridgetown
Simca.

r l'RrTAIN AI
.d-Munster

BRANCHIES
Sinith's Fails

Bt. Mary's
Bt. Thonmas

West End Brch.
E'ait End Brch.

t. Teeswater
Iranch Toronto

Bay Bt.
Queen St. W.

Trenton
Wales

alli Waterloo
West Toronto 1
Williamsbu..g
Woodstock
Zurich

QUasmC
Arthabaska
Bedford

nd Chicoutimni
Drummondvllle

r Fraserville
and Riviere du
Loup Station

Knowlton
Ne CoLoNixs-London and
& Leinster Bank-. Lliit.d.

St. Cesai

miae. Gseamiy-Deutsc
China and Japan-Honir

ce flaciouil de Cuba
S.-Agsents and Corresi

Volume2304
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I___CHAIRTEIREDBANKS
T ME

ROYAL BANK 0F CANADA
INCORPORATEL, lm6

Capital Paid up - - - $.0.0
Reserve and undivided Profits S'1,210144)
Aggregate Assets - 1400,0

uww&r« of Itramtorm
B. &. HOLT, Esq., Pmoldcna E. L PEASE, Esq., Vice-Pruset

WiIey Sintth, Eaq., Hon. 1). laciteen. Jas. Redmnond. Esq..
F. W. Thompeon. Bsq., 0. R. Crowe. B-sqi., B. K. RIlott. Enq,.

W. H.Thorne.Elsq., Hugh Paton. Bsq., T. J.Drommrod. Bsq.,
Wm, Robertson, Esq.

HEAt) OPrICE, MONTUSAL
B.L. Pease, General Manager: W. B. Torrance, Supt, off Brianchesi.

C. B. Nellt and P. J, Sherman, Assistant Gentrai Managiers.

Arthur Blmwood Ken i 1wort h Sault Ste. Marie
Bovmanrille Fort Williami London South River
B urkas Fatta Gaît Niagara Fl'als (2) TiIlsonburg
chippawa Guelph Oshaw-a Toronto (3)
Clinton Hamilton Ottawa l.,; Welland
Ciorn"aI Hanover Pembro-ke

Ingersoil Peterborough

IJoliette snd Rawdon Montreal (10) Quebec
NERW BUNSWICK

Bathurst Bdniundston Moncton St.John.NortbBfld
Campbeliton Fredericton Newcastle St. Leonsrda
Dathousie Grand F'alla Reaton Sackville
Dorc hcster St. John Woodstoce

NIOVA SOOTIA
Amiherst Glace Bay Maitiand Shiabenacadle
Annapolis Royal Guysboro M14eteghan River Bprlnghill
Antigoniuh Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentytlle N<ew Glasgow Sydney Mine@
Barrington Passage Lawrencetowna New Waterford St. Peter's
Sear River Liverpool North Sydney Tiruro
Berwick Lockeport Parrsboro Weymnouth
Bridgetown Londonderry Plctou Whitney Pie,
Bridgewate r Louisbtarg Port Hawkee5bury Windsor
Dartnmouth Lunenburg Port Morlen Wolfville
Dlgby Mabou She chrooke Yarmiouth

PRINCER EDWARD SM.ARD NEWPOUNDLAuD
Charlottetown Bwnmerslde Tignish St. John'% Trlnity

MAMITOSA ALMENTA
Brandon Winnipeg Athabasca Landing Medicine Hat
Plumss do, Grain Bxchange Blairmore Lacombe Morinvills

Calgary Lethbridge Taber
Bdmonton (2) Majtrsth Vermillon

OAIMATW4E[wA@
Ardath Davidson Liiseland Saskatoon
Bethune Delinie Moose Jaw Scott
Conquest Lipton Prince Albert Swift carrent

CrikLugmadon Regins

Abbotsford UgfrITIN COLUMBIA Ronsand
Alberni Hope New Westminster Baimo
Chiliwack Kamuloops North Vancouaver Sapperton

Koren elowna Port Alberni Sardis
Cranbro= Ladner Port Moody Vsncouver (11)
Cumbertsnd Lsdysmitb Prince Rupert Vernon
Eburne Nanalmou Princeton Victoria
Grand Forits Nelson Rosedale Victoria West1
13RANfOHES-OUBA, BRITISH WEST INDIES, ETO.

OU"A
Antills comagey Havana (4) BauaXByraClin teos Manzanilla Ptuerto Padre
Caibaren Cardenas Matanzas Sancti Spiritua
Clego de Avila Guantanamo San tiagi de Cuba

PORTO ï1nug, DOMINICAN ftEPUULIC
Mtayaguea Ponce Sn Juan Sait Pedro de Mlacoris

Santo Domingo
011AHAMA BAR SA00O81 .DAIAUCA TWSNIOAO

Nasau Bridgetown Kingston Port off Spain,
Baà Fernando

LONON 2SaitBldga,. Princes St. #4£W YORK# Corn er William
and Cedar Bts.

LA BANQUE NATIONALE

THE NATIONAL BANK 0F SCOTLAND
LIMITEO

lncorporatcd hi Royal Charter and ACt Of Parliarnent. ESTrÂnLîSHmIRI 1825
Capital Subacribeti... . 0.0 825,0400000
Paiti op........110, 5,0(0.000
Unc alt1............4.000,000O 20,000,000
Reserv Fund ............. 950,000 4,75000

Mead Office - EDINOURGI4
J. s. CORI N ,Nera nagzer. G FOICH B.a H ART. Secretary

bONIDON (Al"ICE-37 NICHOLAS I.ANH, LOMBARD sTr.. P.C.
JOHN [ILOUUN Maa(rl,AI'[) SMITH. Assistant Manager
Thle agenyv Ioonil ai .JFoiin iiank, s undcrtaken. uni theu Accep-
tances uto sof s edr , th, Cooie omîIcîld in London, are
retirtd on ternis whlch w.ili be furniishti un application,

TraIE

BANKfi 0F OTTAWA
lHesd Office -- Ottawa, Ont.

Ovt'r 9(0 Officeshê.ugaiu tt 1),,iytnitin, iîaeiuding thac>

Mlontreal Ottawa Toronto Wlinipeg
Vancouver

Fort William Regina Edmsonton

BANK 0F H-AMILTON
HEAD OFFICE, HAMILTONI

cepital pié op....................ý. .$2,810,000
Reserve «Il Undlvlded Profits .............. .3,00
To"a Asets ........... ............ 4,1>1,000

DIRECTORs
HION. WILAM1113S0N, l'r-sident.

J. TuRNliuLi, V'Ice.ll>rldent and Gencral Manager,
C. A. Birgeý. tie- Iutlerford. W. A. Wnr.d

Col. the Hun.J. S, 11cndrie, C.V.0. C. C. D)alton,Turonto.

Ancaster Aorric
Atwood Grimai
leamaville Hager
Berlin Hiani
Blyth "l

Brantford 1
Burlington
CheRley
Deli
D undal< Jarvis
,undaa Listoî
1)u nn v i 1e Luckt
Fordwich M id 1
Ft. Williami Millo,
Georgetown Milve,

Bradwardine
Brandon
Carberry
Carman
Dunrea
plm Creek
Poxwarren

Aberdeen
AbeMethy
Battlefford
Belle Plaine
F3radwell
Browile
Creclian

AI
Blacitie
Brant
Carmangay
Cay ley
Champion
Granun

Frank,
Glad,
Hami
liento
Iilar
La Ri
Manit

B R AN C - b
ONTARIO

Mitchcl
l'y Mloorlbeld
'aville Neustadt
Iton N-w Hanburg
arton St. Niagara F'alla
eerlng Niagara l'alla, B.
a st l'Md Orangevlle
orth Bnd Owen Sound
'est llnd Plme-Iraton

P'aria
wel Port iligin
iOW Port Rowan
nd Princeton
n Rlpley
rton Selkirk

MANITOBA
lin Mather

tons Mliamni
MIa Minnedosa
ai Morden
ney Pilot Mound
viere Roland
ou snoIwflake

SASKATCHEWAN
Cairievale Heward
Caron Loreburti
Dundur'n Marquis
ilatevan Mleifort
Franc ia Moose Jaw
Grand Coulte Mortlach

LBERTA
Nanton
Parkland
Btavely
Tlaber
Vulcain

BRITISH
Fernie
Kamloops

IMiliter
Port Hammnond
Penticton

Blmocoe
Southanipntoii
Tceswater
Toronto

Queen
Spadina

Collre &
Osaintol

Vonge A
Oould

Bathurst
Arthur

WeaCt Toronto
Winghani
Wroaeter

Starbucit
Stonewall
Swan Laite
Treliertie
Winlcler
WInnlpeg

SPrinfeas st.

osage
Redvers
Rouleau
Sakt1
Tuxford
Týyvan>

COLU MSIA
Salmon Arm
Vancouver
B. Vancouver
N. Vancouver
S. Vauncouver

COaaatSi.ONmusrr tu Guaaa Barrant.
National Provincial Banik off England, Ltd.

COaaas,'OaNDr IN lUoiran BvAUS.
New York-Hanover National Batik and l'ourth National Banik. Boston-
International Trust Co. Buffalo-Marine National Bank. Detroit-
0Wd Detroit National Bankt. Chicago -Continental National Banik
and l'irst National Bankt. Philadelphia-Merchanta National Bankt.
St. Louis î-Third National Banik. Kansas City-Naîonal Batik off
Commerce. San Francisco- Crocker National Bankt. Pittsburg-
Mellon National Banik. MinneaPolia-Security National Batik.

Collectiona effectedl in ail parts off Canada promptiy and cheaply.

2305

Our systemn of Travellers' checks has given
compiete satisf.sction to ail oui' patrons, as to
rapidity, sei-.arity and ec i nîy The public is
,invited to take advanragr of lis facilities.

Our office ini Paris (rue Boudreau, 7 Sqiare
de l'Opera) is fournd very convenient for the Cana-
dian tourists iu Europe.

Transfers of fonds;, collections, pa> ments, coin-
mercial credits in Eu ope-, United States and
Canada, transacted at the lowest raie.

fillisserve Fund
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J CHARTEREDBANKS

The Morchants' Bank
Oapt.IPaid.Up 0P CANADA *e..rveFuncos

40,00010100 BITABLIRHID IN 1084 "'d"8978
HRAD OFFICE, MOt4TREAL

BOARD 0F DIRECTORI:*
lur K. M14=g AllaI4 president K. W. Blaekwall, Vlcs.PrWedent

JOltan Morigeon, C. M. Maya, F. Orr Lewis.
T. Lon& Aies. Sarnet, A. A. Altn,

C. C. B#1allatyne
I. F. Mebd.en. GOn. Manager

T. E. Morret Oupt. of Branches end Chisf Inep'r
ONTARIO

Acon ElKa)iagton Oakylille Tara

4ther For William Lansdowne Ottaw a Tilbury
o«l anmnoque Lt~tle Curnt PIIrd Pal' St.

Brampton Clencoe . South Prsoett akro
Chtham Gore, Bay Lucan Petn Waliaceburg

C zot 0.nton Lyndhurst Watford
Cb.sl.y Hamilton ..srkdala Refrw et Laon
Cs.nwrse Hanovar Meaford StrS.tford Westpcrt
Delta Ijeapeler Mlldmay Sit. Huie Wheatleyfà, nville Ingeracil Mf~ithl St. George Willamqtownb

vols Kincrdire MuikIr <lb> St. ThoMa Windsor
Napana. Varkes.

Montroi, Head OMs.« St. Jamea St. Bury Sherbrooke
12M St. Catherine St. B. Lahne Ste. Agathe des

' 0St. Catherine St. W. Q1iebec ot
180St, Lawrence Iwd, St. Sauveur St. Jeromie

" 80 St. Lawrence Blvrd. Rigaud St. Johns
Beusharnais ShawvlIle St. .ovlte

NE<W BU.NBWIOIK NOVA SCOTIA
St. John ABRA Hafliax

je% huvin Inlay Munnon Sirome (emb)
t su>l Crnto KIllani Ne- Norway Tofield

CaLlArw Delburne Leuc Olds V.geille
.I2nd St. E, Edigerton Lethbrldge Pincher Stat'nl Viking

Brandon MANITOBA
Cavbmv Hartney Napinka Portage Souris
Gladstone Macgregor Neepawa la Praiirie Sidney
GriawoId Ilceri Oak Lake Ruasll wlnipego

Sonner.
motn Av.

SASKAO lisA SAITION COUMBIA
Letier %ull Lake O)cbo ChillIlwack Sidne

ArcoleR n iko Victoria
Carnduif MapleCre.k Saskeatoon vanepêrver N=no
Frobisher Mdelville Unity .. tssîlngs St
Gainsborough I4oose ,law Whit.wood Np.w Westminster

Nu-w Yomti AoENo-83 and 65 Wall Street.
saaaaaso IN 0 GATa BmRITAu-The London Joint Stock Banik, LttiI.TomoxTo BRANco-A. B. PATrBRSON. Manager.

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

SUBSCRIIBBD CAPITAL 8822.900.00 CAPITAL AUTHORIZE» $2.010,000
IDIREcTrORS-

Il. P'. McLPNNAyN, Bmg.,' President, %Mcl.ennan, McPoeleY & CoWOlsl
Hardware, Vancouver, B.C,

M. &. CARLIN, So. iePeiet Capitaiat, Victoria. B.C.
HIHn(RT. W. PAESN Letnn Governor British Columbia.

LW.SHATPORI), BsU. XI-L.A., Merhnt, Hediey, B.C. [Vancouver, B-C.W. H!. IALI<IN. EegQ. The W. H. Nlalkin Co. Ltd. Wholesale Grocers,
ROBT. RPNNEDY. Eegç.. Capitalist , Ne w Westm'inster. B.C.J, A. MITCHELL., Eeu.. Capiralilt. Victoria. B C.
fi. H. HFAPS. Eeg,. E. H. Heapq & Co., Lumber and Timber; President

Columhia Tru.t Co.. Ltd., Vancouver, B.C.
J. A. HARVEY. Eag.. W.C., Formeriy of Cranbrook. li.C.. Vanicouver- B-C.

A ceneral banklng business traeetd.
L. W. SHATFORD. M.P.P.. ActinS O3en.. Man.

Thne -Standard Bank
of Canada

Established 1873 108 Branches
Capital <Authorlxed hi Act of Parliamnent). .$.0uO00w.00
capital Pald.up -- . 2,0OtlO.00O
Reserve Fund and Undîvlded Prcfits 2.6138-5

DIRECTORS-
W. P. CowÂF4. President. Faon WyL>. Vlce-Prealdent, W. P. Allen.

W. Francis, F. W. Cowan, A. Lagioia, T. H. IMcMIIlan

HAD OrneII - TOEONTO, ont
UEO. . SCHOLFIELD, Oeneral Manager.
J. S. LOUDON, Assistant General Manager-

SAVINOS BANK DEpARTMENT AT ALL BRA4NCHBS>

You Owe it to Y our
Chil.dren toi Teach

Them'Thrift
Sterling Bank savings accounits, paYing 3 per cent.
interest and permitting payment by cheque, furnish the
medium for such an important item of their education.

Head Office:
King and Bay Streets, Toronto

Branehu
Adlaide and Slzncoe Streets
Queen St. and Jameson Ave.
Colege and Orace Streets

"aS

Broadviîew and Wilton Avenue*
Dundas and Keele Streets
Wiiton Ave. and Parliamtent St.

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

Capital <paîd-up> *1.000.0S0. Rest and Undlvided Profita over 41.800,o0o.
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manage,

ESTABLISHED 1805

Union Bank of Canada
Head Office -QUEBEC.

Paid.up CaPital - - - $ 4195,*@
Reserve and Undlvided Profite $ 3,50,0OW
Total Assens <over) - - -$58,060,000

BOARD 0F DIRECTORS
HON. JOHN SHARPLBS . - President
WILLIAM PRICE, Eaq. . - Vice-President

W. R. Allant, Esq. R. T. Riiey, Eaq. E. J. Hale. Esq.
Ueo. H. Thomson, Eaq. Wm. Shaw, Esq. R. L. Drewry. Esq.
John Osît, Esq. M. Bull, Rua. P. E. l<enaston. Eq
O. P. Reid. Esq. E. E.-A. Duvernet. Esq. S. Barker, Eaq.

O. H. BALFOUR, General Manager. -Bs.Eq
H. B. SHAW, Assistant Generai Manager.
J, W. HAMILTON, Superintendent Eastern Branches. Toronto.
J. G. BILLETT, Chief inspector and Manager Foreign DePartment,

Quebec.
J. B3. WADDELL. inspector, Toronto.
H. VBASEY. Chief Accountant.
F. W. S. CRISPO. Suiperintendent Western Branches, Winnipeg.
F. W. SMITH, Suiperintendent Manitoba Branches. Winnipeg,
P. VIBERT Superntendent Alberta Branches. Winnipeg.
J. S. HIAM, Supermntendent Saskatchewan Branches, Winnipeg.
T. McCAPPRY, Superintendent British Columbia Branches.Vancouver.
F. J. BOULTON, Assistant Inspector, Manitoba Branches. Winnpeg.
O. P. SEEBER, Asst. Inspector Sasktatchewan Branches, Saskatoon.
R. H, BAIRD, Aset. Inspector Alberta Branches, Calgary.

T HIS Batnk, having over 250 Branches in Canada, extend..
ing front Halifax to Prince Rupert, offers excellent
facilities for the transaction of ail Bankirig business in

these Provinces. Collections and correspontdence are invite&.

The Banik bas Agents and Correspondents in ait Citia
of importance throughout Canada, the United States, the
United Kingdom, the Continent of Europe, and the British
Colonies.

Branch at 51 Threadneedle Stree't, Lonidon, E.C.

F. W. ASHE, Manager,
G. M. C. HART-SMITH, Assistant Manager.
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LLOVDS BANK LIMITED,
Subscrlb.d Capital, À92010729500.

Pald Up Capital. £4,192,120. Resrve Fund, &3,000,000.

M4EAD OFFICIE: 71, LOMB3ARD STRIEET, LON DON, L.

Deasst and Ourrent Aaeeuft (*lut Decomlber, 110) - - - -47,1,8

cash In ha"d, at catI, anid et short .sot1ce - - - 19,003,200
Mlis or' Exchange - ,- -* - 8,758,708

Inveetmient - - 11,700,417
Advanoeàs and ethr S*cuvti , 4«4,0

THIS BANK MA$ OVER SIX0 OFFICES ON ENOLAND AND WALE4.

Colonial and Foreign' Department:s 90, LOMBARD STREET, E.C.
&edon £ganoy of the IMFUUIA OUIC PV CAXAC4.

THE Northern Crown Bank
Weyburn Security Bank Caia at-,ztt) 600O aia Pi up))$ 2>0#000

HEAD OFFICE, WEYHtJRN. SASKATCHEWAN D KTR

Capital Authorized - îooo. atWn.Iusf

Branches In Saskatchewan ait V sdw .r.CnIf red-rick Nation

Weyburn, Yelow Grasi, MeTaggart, ttlbflte, Uldale, Lo.nc aern w c ~ko I~ R. Il. t«tolin

Grifflâ, Calliste, Palansan mand Radviii BRANCHIES IN WESTE-ý'RN CANADA

A General Banking Business Transacted. ALBERTA ANIT Wdý. nd Lir

H. 0. POWELL, Central Mainager Ednnu A8IKAT.. aL,>ckwoo

Cranail lamea M ort

T HE METROPOLUTAN BANK AcrOLt Mc ,1,BIA lbr

Capital Pald Up .. ,. ý)u I;~F r Mit ,uu tjIAppe

Reserve Fond . . . ,5,iOO ub ahl a Je whLi
Undivided Profits . . , 8,4 8 Nt S.Bnfc kul att

Head Office 1ORONTO sech<n autrc Ft. "ae Saonf

S. J. MOORE, President W. D), ROSS. General. Manîtter uncSplngonten Sdy
A Griserai Banklnt Business Trans.ed tala ~.,I tru

V~aouVfl ~ Ira~tAve Hana ,,,ft Current
R st¶t t. ;,,l Fort St. Ilolafat V en

-n,lI St. Portabze and mUi V~un
M wnt Illasant S.herbr-oike Kirilelost~

Victoia Man& Selkik Lanahan, uki

REVISED EDITION NOW READY BRANCHES IN EASTYERN CANADA

ONTARIO InR]cNwood Weilintton St. Wooýxdstock

"Capital lnvestmnents in I ath

Caaa~Irovk .le Malloryto-r ewn Bl Oe
romber OrrTAw Àge St.

By FRED. W. FIELD 1n.prs SparksSt. Spiidina Ave.
Florence Rideau St. Woxbîg

Price $2.50 post pald OFCR FTEHN

R. CamiPbeii Oc Gneral %I;n.tgcrMONETARY TIMES PRINTING'CO. . IMc1,Carthy ' Supt. Branches
MONTREAL TORONTO WINNIPEG LO>NDON V. F.Cronyn -Supt. aienBace

J. I. Roberta - surit. Wtc- Branches

MICELLr«,,I,,AN EO0USe-4

COILLECTIONS
In" system sets tihe raily If It faits, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephone M8

SASKATOON
P.O. BOX lu5

- - Sask.

Counties Orey and Bruce collections made on commission. lanrda Vatl
and Iol notices serve. A general financial business tran sacted. Leading
loae comapanhes. lawyers and wholesale merchants givees references.

H. H. MILLER, Hanover.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS ameremnded of the JULY issue. Orders
for whole or part Bocks will receive prompt attention.
Letters of introduction supplied tn bons fide travelling repre-
sentativos of our subscribersi wlthout additional charge.

TU£ MERCANTILE AGENCY R. G. DUN & CO.

When in London call on The Monetary
Tiîm, Grand Trunk Building, Cockspur St.
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INVIESTIMNT AND ]LOAN COMPANIES

FIRST MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA
We are prepared ta place money on First MOrtgage over improved or revenue-producîng
properties in British Columbia Cities to yield 6%ý to 8%. The aecurity given is absolutely6 070 ~safe, Thia is a sale and profitable foi-m of i-nvestment for the conservative investor.8 0

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT
ne"d Offices

VICTORIA, B.C.
D. C REID, Prosidant andi
Relerences, Merchants.Bank c

COMPANY, LTD.
Brancbt Offices$Mfanager VANCOUVER, B.C.

>f Canada LONDON, Englasid

THIE STANDARD LOAN
COMPANY

W. offer for sale debenturea b.aring interest at FI'VE per
cent. per annum, payable half-yearly. These debenturea offer
an ab4olutely sate andi profitable lnvatmient, as the purchasers
have for security the entire assets of the Company.

Capital and Surplus Assets, $1,400,6000
Total Assets, $2,800,00OO.0o

P1resident : J. A.' IJ4MERER
Firot Vicee.Preuident and Gen. M anager: Second Vice»President:

W. S. DINNICK, Tarant. HUtIN S. BRENNAN, Hamilton

RIOHT HON. LORD STRATHCONA ArND MOUNT ROYAL, C.C.M.O.
DAVID RATZ R. H. GREENE
W. L. ItORTON A. J. WILLIAMS

Head OffiCe: 'Çor. Adelalde and Victoria Strets,TORO'NTo

British Crown Mortgage CO. of Canada
(Pornaerly Thie Nlarltl>b-.Permanent Lonn Cn )

Headi Offic: 804M Sterling li.3ank Building, Winnipeg, Mana.
inCOrpOrated by Special Act. Authorizeti Capital, $1,.OWO,"O

MONEY TO LOAN AGENTS WANTED
W. wiqh to draw tihe attention of tiios.e who are desirousof flnding an absoluteiy %ai and profitable investment,
botti from a1 dividend point ai view and a certain increeseln Value of Company'$ stock. WRITE FOR LITÉRATURE.

BOARD OF DIRRCTORoS:
J. T. GORDON. Prenident; Preaident oordon. ironside & Fares. Ltd.;Pres. Tiie Standard Trus Company, Director The. Sterling Banki.H. WILBUR HUTCHINSON Vice-Pretqident; Manager The JohnDeere 110w Comapny, Director The. North Empire Fire InsuranceComn<nY A. L. JOHNSON, VicePresident The Ames. Holden, Mc.-Erny o . A. MOT?, Western Managr and Utrector Tiie Cockaiiutt

PlO COPan. RANKC S. NUCIENTC P itat. WM. GEORGE-SON. The ',m. Georgeson Company. Calgary- Dtrector The. Stand-ard Trusta3 Conipany, THHO. A. BLJRROW'S, Lumnber Merchant.A. KOHLER BUTCHART, MAIA»Aiuw Diaecroa.

50 DEBime.WNTURES 50
For a limited time we will issue debentures bearing

5% interest payable halfyearly.

The D.mialon Permanent Loa Company
12 Kliu Street Weet. Toroato

BON. J. R. STRiAlTON, President F. M. HOLLAND. Gen. Manager

The Commercial Loan and Trust Co.
Head Office - WINNIPEG

THOS. D. ROBINSON, C. W. N. KENNEDY.
Prea ident Vice-Prestident.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE. Manager.

Columbia Trust
L H. H RA"

Autiorlzed capital
Pald up
surplus -

Lismito4:
President and General Manager,

- 17&M5800

Invostmonts tu Real Estate, Mortgages, Industriai
Stocks, Bonds and Debentures, TImber Lands.

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

SsXJatchewan Mortiage Corporation
Hia&o Oa,,ce: DARKE BL.OCK, RacGisA, SAsir.

DIRECTO RATE ;

J. P. BOLE, PRELSID>ENT
ROBERT SMNON, VicE.PRimiDEitT

A. E. WHITMIORE, Regina T140S. WILKINSON, Regina
P. N. DARR(E, Regina HON. A. P. MeNAB, Saskatoon

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

C. v. SMITH, MÀAAER

Revised Edilion Now Ready

"Capital
I nvest'm-ents
in Canadla"5

By FRED. W. FIELD

Price $ 2.50

PUBLISHED BY

The Moftetary Times of Ca
62 CHURCH ST., TORONTO.

Co*
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INVE MENT AND LOAN COMPANIES

Canada Permanent The Hamilton Provldent & boan Society
Mortgage Corporation MALF-YEARLY'DIVIDEND NO. 82

Querterly Dlvldend
~~~~~~~~~Notice s hereby e that a Diicdo W oei eüY9 n tl- ADvidend at the rate of arenNotie i beebygivn tht aDivd~n ofTWOper cent. perannumr bas bren declarcti for the. half-yesr endtngand ONE QUARTER PER CENT. for the Jonc W0 19l'2 uIP-n th' pad op CapItal Stock (f thteîy and

current quarter, beiingai Ibe rate of th thâsme -Il h. paybl theb Society', H..ud Office,
NINE PER CENT. PIER \NNI«.N ho, -Ilrlo snd aftcrTuvad th1th t. daycfJy,x191on the paid-up Caital Stock of this Cororaion Jueoth daty. incluive%. lly ordcr ofe Ii. ourd,

bas been declared, and that th,- sa N ill he C. Pliili,
payable on and after amln.My2t 91.Treasurcr.
TUESDAY, THE SECOND DAY OV JULY_____________________
next, tu Shareholderýts cf re(cord at 0hw ,cloe of
business on the Fifteenthl day of june. ____________________________

By order of the Bourd,
GEO. H. SMITH, SeCretary.

May29t, lILTHE OINTARIO LOAN

AND DEBENTULRE CO.
JOHN MýcCLARV, Pro..TheHurn nd ri CaItL ON DON...........Ont.

Thae Hupo an Eri caia .- un . 1,750,00.01)Loan and Savings Co.. Totaýl A-sst . .. 7.500.000

Q UAR T R L DIIDED AN 604USDebentu res laaocd for two to li%-e year» wlth halt yearly
QUARTERLYC DIIED A- OU coupons. Princ pal And intereat payable without

Lt charge at any branch of M.Isonm Blank. Legal
NOTICE IS HEREBY GIVEN thst a dividend of two andi one. hait par 4 o 0 lnvchtmient for Trust Puni,.
cent. for the Quarter ending Jetne 3ÀOth. 1912, bcingat theb rate of TEN
PER CENT. PER ANNUM, upon the paîd-up Capital Stocç (If tIi, Coin. MOIlTOAGL LOANs ON IMPROViuD lEAL ESTATE
psny. andi a BONUS 0e ONE QUARTER 0Fz ONE PER CENT. therc.. A. M. SMART, Mana.ýger
on, have l>een declared and will bc pay'abIe ut the Company*.. Officesq in
tîhis Cîty on and aflter Tuesday, Jiily «2nd. 1912, tu sharvliolders of record,
ait the clwse 0f buainess, on J une 151h, 1912.

BY Order of the. Board,

London, May 27. 19121 H UM-E C RONYN, Manager.

THE TORONTO MORTGAGE COMPANY
0ffst, N.R oot to

CAPITAL ACCOUNT *...........T4 S 0 0
RESEI(VE PUNI>.........11.0 00
TOTAL ASSETS .... 3014.I4 SM
President SIR WM. MORTIMER CLARK, LL.D.W., KC

Vlce.Pree.. WELLINGTON PRAN 1,S. C.
Debentures lssue tu puy 4%, a Legal Investrnent for Trust 1'undi4
Deposaits recelved lut 144intereat. withdrawabl. by cheque.
Leenss nIade on loepreved Real Estate. on favourable terme.

London & Ganadian Loan & Agrency Co., Ltd.
R*TABI.IsnD 1% ~ SI YONGE ST,. TORONTO

Paid.up Capital, 81,1111111)0 Resertie. 8400.000 Assets.848.0
D.bentUrea fssued. one Iwndred dollars and upwards. one to five years.
4 pOr C0Ofi1t. Interest payable haILyeary. Tht.. Debenturew are an
Autborized Traste.t Imvoutmst. Mottgage "us made in Ontario. Mani-
WMb sud Sskatchewan.

W. WEDD. JN.., Becratary. V. S. WADSWORTH. Manager

TRIEI DOMINION SAVINGS
AND INVESTMIENT SOCIETY

Masonlo Temple Building, London, Canada

Inteirest at 4 per cent. payable half-yearly
en Debentures

T. I. PURDOM, K.C,, President NATHANIEL MILLS. TM
anager

REGIN'A INVESTMENTS
Plrst Mortgages-lmproved City and
Farm Propery- Etates handled

PEVEIRETT & BARRETT
P.O. Box Reference-

647 Bank of Nova Scotia, REGINA, Can.

The RELIANCE Loa and Savlngs

84 King Street East TORONTO
JAMES GUNN N. H. STEVENS H. WADDINOTON C. R. HILL

l'relen Vce-iresident Manager secretsary

Permanent Capital, Muly puid .... S 788,950.00
Assets.....- ý............ ......... 2,011.306.82

FDPPOSITS ttubject to eheque wlthdrswal. We allow lnit.rst at 38%
FR CEiNT-. ccmpounded quarterly on deposits of ONE DOLLAR and

upwards, DEPOSIT RE;CE-ll' Fr5 c lsueat 4'X. DEBEýiNTruRB
lssued in amounta; of 8100 and upward,% for perlods cf 5 years with
interest st 5 IIER CENT. e nn payable half.y.arly. (Coupons
attached)i Moneys can .b. dýeolted b mail.

CREDIT Fr"ONCIER F.C.
HEsAD OFFICE ONTREAIL

Office for Ontario, 34 Adelaicle Sg. E., Toromnto
Capital, Invested Assets,

$7,718,M3376 Over 83Zt".06

Tfl I on improved farm andM EYANcity poet tlwM ONEY O LOA est curreni rates and
on favorable trs

Correspondencet n personal interviews invited.

Whyv Amost Two tlundred Corporations,
Flrms or Private Persons Mave

Invested In our Dehentures
Recause we have devised a (crin cf debenture secured by
deposît cf first mnortgagea to the amount cf 150%. with a trustee
whicb gîvea practîeally absolute security. If interested in a
5% Învestment wholly devoid of risk. Apply tc

THE EMPIRE LOAN COMPA4yý
WINNIPEG, CANADA

mm
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TRU ST COMPA1 NIE SI

-THE-

Toronto' General
Trusts Corporation

ESTA13LIS111D 1882.

Executors, Trustees, etc., etc.
Hoa. fruATaaawros Oar.aa I.C., Proeldent
J. W. LAmnOutit, Managîng Director

Toronto Ottawa WInulpu Saskatoon

THE RYLTRUST COMPANY
IIBAD OFFICE. MfONTREAL

CaPital Pull>' Pal1 SI, ;OO0

BOARD OF
"bck Ho>m. "rd StuMheu

and Mount Ro711l.G.MG.
Piretidant

Sir Idwafd Clouston. Bart-
Vice.Prosident

TORONTO BRANCH
Bak of Montreal Bldg.,
Yong. and Quaen Streets.

Af. S. I.. RICIsiDI'

DIROCTORS

SIs H. M OaNAOU ALI.A»
R. B. ANaus
A BAumuaTx
B. B.* OsssansLme
C. M. HÂve
C. R. Hosimats
H. V. MEREDITH
DAvin Mopsies
SIR W . C, MÀC»)OaÂw
BON. R. MACIxÂv
A. MsAos
JANE. Rose
Sis T. 0 SaspoHNBRs!, K.C.V.O.
SIR W4, C VAN HORUs ILC.M.G.

The Sterling Trusts Corporation
I-EAD OFFICE : REIGINA, SASKATCHSWAN.

Capital Atithorized
Capital Subscribed

DOMINION CHARTER, 1911

Place funds for investment in
the very heurt of Canada'e rich.
est ag9ricultural district on per-
sonlally selected farm mortgege
secunlties

No bcans exceed 40% of actual
valuation.

Values wîll continue ta Incresse.

profitable rates quoted.

- - $Ipoo,oO
- 640,000,

BSOARD OF DIRECTORS
EDWÂAo BaRowN, Prealdent

HONOMEILE A. E. FoaoIrr
Iat Vice-President

P. N. NowRTO - 2nd Vice-Preaident
J. WV. Scott
W. MN. Martin, M P.
Aleek Clark
Arthur H. Taker
Edward P'. Brockmnan
H.» L. Johniso
C. F. Millar

Bankers: Thre Canadian Bank of
Commerce.

Solicitors; Bealfour, Martin, Casey
& 13Ialr.

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

Preskdent. Vîce-President. Vice-Pres. and
Cen. Marn.

Autborized Capital.. $500.000.00
Suhscribed ......... 250.000.00
Paid Up ........... i 115,000.00

Financiai Agents Executors and Trustees
investmueut and Deposlts R«elved
Insurance Brokers Estates Meaged

Head Office:- VANCOUJVER, B.C. 1Correspondence
Branch Office: Victoria, B. C. ISolicîted.

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

BRANCHES:
Vancouver, Victoria, New W estminster, Nanainio,
Regina, Calgary, Montreal (Dominion of Canada
Trusts Co.) and London), England.

SubNcribed Capital ........... ....... $2,300,000
Paid-up Capital ... ............... $,1OO
Reserve ........................... 5,0

Acts in ail Trust capacities.

tends money for clients on first mortgages on
improved real eslate, nettîng the investor 7%.
Acts as confidential agent for the investment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMÉANY 0F CANADA, LIMITED
Capital: Authorized $1,000,000; Subscribed $45~0,000
HON. WILLIAM GIBSON, Senator S. C. MACDONALD

Preaident Manager
BANK OF HAmiLTON BLDG. - HAMILTON, ONT.

"Capital
I nvestmeflts
in Canada"
By FRED. W. FIELD

RE VI S ED

E D ITION

NOW READY

Price -$20

Orders for copies are being filled.

Published by

The Monetary Times Printing Co.
Montreal Toronto Winnipeg London

The Saskatchewan
Investment and Trust Co.

INVESTNENTS LOANS
W, control 250»00 acres farmind lande ini Alberta and Saskatchiewan

for sale on good terme;
eutaes Moataed Aduelmltratoiu Truet.,., Etc.

BSANcH Offles
Saskatchewan * London, Englsnd.

Lanigan. Outlook, ffindersley 1l9 Canon Street, B.C.
Cable Address: Gaboveato. A.B.C. Code
HEAD OFFICE: SASKATOON, SASK.

BOARD OF Dacroats.
President. Hon. Bdward Coke - Vîce-Presidenit and Maneging Dirac.

ton. N. Gsrdner lSogVs, Eeg.; D. 0. Stephenson, Eeg.; Ean of CisnwlIlsm,
Hon. Charle Littletoti; C. Keth Morris, Eeg.; A. J. Adarneon, Eeg..
President Western Trust, Winnipeg; J. G. Turîif, Esq., AI.P., Ex'.Comn-
rdissioner Domninion Lands, Ottawa, A. Scheffier, Eeq., Lanigan,
Bâtir. Eecutive CornrntteeTh. Honorable Bdward C010e, D. 0-
Stephenson, Eeg., N. 0. Boggs. Eeg., C. Kelth Morris, Eeg.
Secretsny, A. E. Venables.

Volume 48,2310
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regardîng first mortgages on improved properties ini Victoria and Vancouver.
This forma of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested, in this manner. The precautions we use in selecting mortgages protects our clients in
every way.

A Post Card wiIl bring authentic information regardîng first mortgage investmnents ini these two chties.
Send one to-day.

CANADA WEST TRUST kOMANY LIMITED.
Head Office-VICTORIA. B.C.

The Standard Trusts Co.
A Strong Wirstora C@mpaay

Head tgffk5-K.We o '4*n iding, partage Av*. Eest.Wlanpeg
Brach ffiest-S4kae« Edimonton Vancouver

J. T. Gordon. President <Pre., <jordon. Ironside & Pares Co.. Ltd.)
Sir Wm. Whyte, Y-8., Vice-President.

&thorla.d CaPital 81.000,00.00'Sub«ebd au" Pald no, 8500.000.0Roaires. Fond - 200,000.00 Total Aséetse ",,,r 6 .00.000.00
Bat:. adminiatered and managed and ail business of a trust

nature transacted.
Trust funde invested. WIU forms supplled trac. Agit for aur

pameet «hatla a Trust Company ?"
ntttosand correspondance învited.

WM. HARVEY. *easlng Direct»,

Canadian Guaranty Trust Company
Authorized Capital $1,00O,0O0. Sub. Capital $WlO,OOO

Mead Office, Brandon. Mon. Bac fie eia ak

Executors, Admînistrators, Trustees.
Everv class of busîness of a fiduciary nature transacted.

Guaranteed mortgage investments a specÎalty.

CORRESPON DENC.E SOLICITBD.

JOHN R. LITTLE, Managinig Director.

The Trustee Companyof Winnipeg
lHced Office - - 300 Naiston Bidg., Winnipeg

President li- on. D. C. Cameroii
Vice-President - - - W. H. Cross
Managing Director M. J. X. M. de la Giclais

Directors:
Hugo Caraes N. T. M,\acMfilatï
Horace Chevier E. J. McNlurra>-
joseph Bernier, M. P.P. 1 W. J. Bulmnan

Executors, Trustees, Admlnistrators, and Agents for
linvestors la Mortgagles

The Western Trust Co.
Me"d Office, WIftNÇIPEO 't Brandi Office, ReglaSask.
Authorlzed Ca.Ilt5i.82M.Ofl ALSI, J. AnDusox, PrehldentBubacrlbed : ISU
Païd.Up , S:.:: = 1 HoN. R. P. RoawqI, Vice-Prtaident
Acts as Trustee, AdSinistrator, Executor, Assignee,

ýý-Guardian, etc.
Receives money for investment in mortgages under guarantee

of principal and inierest, or other-wiae, on such ternis as
oea> be arranged.

Undertakes the management and sale of Real Estate.
Cçrresponçlence invited.

Refernce-.Branch Office-VANCOU VER, B.C.Mercheurs Bank of Canada.

A Trust Comipany'& Special Fonction is ta act as

EXECUTOR
You makte no mistake b>' appointing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West, Toronlto
JAMES J. WAlRRtEN, E. B3. STOCKPALE,

President, Manager.

il. W. FLAVELLIt, P)rrsiden. Z. A. LASH, K.C. Vice-
W. B. RUNOLE, Gm.. Paoe.- R. WOOD) Pe~dnsZ hi., Company offers the high rate ot

43Vs i,,tere,.t on ae,.,nîulaied ,,avings of
421 I sbouor mure when eutrus,îed tu it for

inve'%tment. The safety of prinîcipal and
înterest is guaramiteed.

TORONTO
Mentreat Winnipeg Edmonton ,Saskatoon Regina

THIE UNION TRUSTCO
Head Office and SaWey Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO
Branches Winnipeg, Man-. 315 Portage Avenue

London, Eng,, 75 Lombard Street
Capital Pald up 0 1,001).000 Reserve Fund - 750,000

Assets, Trust Fonds and Estates - 8It3S17,0ii
Board of D rectora-Charlea Mages, Presîdent. Hon. Elliott 0. Stev.
enhon. B. 13. A. DuVernet. K.C., Vice-Presidenta; Samnuel Barker,
M.P.. H. H. Beck. T. Willea Chîtty, Henry F. Gooderham. Right
Hion. Lord Hindî. Charles H. Hoare. S. P. Laitier, KC., George S.
May, il. H. McConnell, M.D., J. M. McWhinney, Sir George W.

Ross. H. S Strathy.
Chartered Exeutor. Administratorý etc.

Agents for sale and managemert of estatea.
4 par cent. Interest paîd in Savinga Departiment, subject ta chaque.

Money Loaned on Real Estate. Correspondence lnvited.
ORO0. A. KINGSTON, J. M. McWHINNEY.

Assistant Manager. General Manager

Place the collection of rentai. and interest in our hands foi prompt and
thorougb attention. Expert management of ail estate matters.

TRIE TUTLE & TRUST 110.,10or. Bey & Riehmond aie. ToRoNTOIFliranolal Allente. Exseutore, Trustees

2311
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I CHARTERED ACCOUNTANTS

CLARKSON & CROSS
CHARTERED' ACCOVNTANTs, TRUSTEES, RECEIvEits, LigtUrnATORS

Ontarjo Bank Chambers, 33 Scott Street, ToRONTO.

B. R. C. Clarkson, F.C.A. W. H. Cross, P.C.A.

Establlshed 1564

CLARKSON,* CROSS & MENZIES
Accountants, Auditors, Trustees

Mombers of the. Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

CHARLES 0. CORBOULD
Chartered Accouint:ant & Auditor, 1SmeetUg.\VnpgI

Ontarlo & %anitoba' i oest8,.Wnie

CaileAddirtg$. Cr.limo. VRMnOUtVer.

CREHAN,1 MOUAT & CO.
Chart.red Accountante end Auditors

P.O. BOX 1182, VANCOUVPR. BC.
Powers of Attorney ta bc itued ta M. J. CREHAN, F.C.A.

TRUSTPHS and LIQUIDATORS
CornRondentst: RUTH1IRFORD WILLIAMSON & CO.

86 Adelaide Street Fast, Toronto

A. A. M. ]DALE
Cbsrts,.d Aceo.utssg

la iveS. £aM«. MOOSE .IAW, sASxL

EDWAIRDS & ]RONALD
Chortered Accountents

AU DITORS TRUSTEES LIQUIDATORS
3045-6 Northern Crown Bank Bidg,, Winnipeg

AINO at SASKATOON and MOOSE JAW
Guomu owÂao W. Bîwut RONALO
TORONTO, VANCOUVFR & CALGARYt-EDWARDS, MORGAN & CO.

Edwards, Morefan & Go.
CHARLREDACCUNTANTS

18-20Y King St. West TORONTO, Ont.
5Macleanl Bo..............CALGARY, Aita.

Dominion Trust Building . .VANCOUVER, B.C.
George Bdwards. F.C.A. Arthur H. Bdwards, F.C.A.
W. Pomseroy Morgan Donald A. McCannel

W. H. Thompson
WINNIPEG and SASHATOON E DWARDS & BONALD

wFALLS, CHAMBERS &c GO.
A. P. FALLS, C.A- N. O. CHAMBERS. C.A. (Sent.)

CtIARTERED ACCOUNTANTS

M07 STANDARD BANK BLDG, TORONTO

A. P. FALLS, C.A., Pis AS72

CIIATIIANM, ONT. PosMm72

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building - WINNIPEG

AUDIT'S. II4IVEST1OATIONS. COST ACCOUNTING

The. Oldest 8stsblished Accountsnt Pirm, În Saskatchewan

6LADWELL, WILSON & 00.
<Successors to Gamble, GladweIl & Co.)
CHARTERED ACCOUNTANTS

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

UIELLIWELL. MOORE à MACLACHLAN1
(Formeriy Cisrkson. Cross & HeUliwell)

CHARTEREO £OCOUIJNANTS VAN4COUVER. 9.C.I

W. A. HENI.ERSON & COMPÀIIY Estabisied 1562

Clhartered Accountants Branch Offices :
W. A. HENDERSON S. V.ROBERTS MedîcineHataind
J. D. REID A. B. GIBtSON Lethbridge. Aits.

412-415 H(anton Bulilding, Portagt Aicaut, Winnlpeg, Man.
A. 13. GIBSON. C.A. (Scottand), Resident Partner. Lethbridge,

W E.HODGE Clîartered Accountmnt
Officiai Assignee

Box 354 MoosC Jâ" Audits Investigations Liquidation&*

JE.NKINS &HARDY
Assignees, Cbartered Accountants
Estate and Pire Insurance Agents

lâ,q Toronio Street -
52 Canada Litle Building

- - Toronto
- - Montreal

LAING, TURNER end LOVE
130 end 803 Trust tind Loo. Buil1ding * WINNIPEG. Mon.

OIatoeed A outt
0. S. Lsing. C.A. F. C. 8. Turner, C.A. W. D. Love, C.A.

Audits Investigationsa Liqudation* end Aselg,.,.,te

Rossir MâiLLESt, C.A.. F.C.A. ('CAS.), C.A. (SCOT.)
Cable "Acuracy," Montreal. Tolephone Maîn 2540.

]ROBIERT MILEIR & CO.
cbattr. o.aat

Commercial and Municipal Audits and Investigations.
Liquidation» and Insolvencies.

Quebec Bank Building » Mointreal

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

D7 A» ýPjEOt & 0.,
Chartered Accounitants. Auditors & Liquida

Roo.s u6 & 5 Merchant. Bank Bid. - WIuuIpeg, 1

IGEO. H. PLAYLE CatrdAcut
I NELSON, B.C. Auditor, Assignoec,

Volume 48.2312
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IlCH-ARTERED ACCOUNTANTS j
I Kuhart T. Readao DaCES.,0 A1cCOUNTÂN11Ï-lý1T I Rutherford Williamson & Co.
Royal_____________________________________ Chartered Accountants Trustees and! Liquidato-.

_________________________________________86 Adeloide Street East, Toronto

Audits Investigations Liquidations Trust Accounts UOHS')IENTS Cable Addre- W ''I.LCO.'

CREHAN, MO.UvAT & CO.,
VERNON, PICKUP & CO. , ocovr, 1
Chartered Accournants, EnglandWISN&PRYsut 1oe 7

Tlephoue 3633 707 Mclntyre Block, WINNIPEG, Man. I ucessors ta W. J. Wilson & Co.) 316 Heist Street W.
As»mumd Aecouataut. VANCO0UVR. B.C.

IJOHN B. WATSON Chartered 4.ccount-nt and Audft-r
Calus Alla. Liquidations. Investigations, Audits. I Y

IAuditar to the ity of Calgary Reference: Bank of B.N.A.. Calgary W hy flot have
your name hereP

HKARaY J AT W LCH. RAES( 1EE [\ ULLX ON R 1-QUS

CNARTBRED ACCOUNTANT, ________________

43KN1 TETW.TRNO When in London cal on The Monetary
43 KNG TREE W-TORO TO.Times, Grand Trunk Building, Cockspur St.

I BAý,RRISTERS AND SOILICITORS

BARRISTERS SOLICITORS NOTARIES

BickneIl, Bain, Strathy & MacKelcan
James Bleknel. K.C., Alfred Blcknell, James W. Bain, K.C., 0. a.

Strathy, Pred. R. Maclielcan, si. L. Gordon. T. W. Lawson.
Cable Address, "ecknell. Toronto."

Codes, Bentley*s, Phrase, A.B.C.. 5th Edlit ion and Western Union.

9t11 Floor, Lumsden Bidg., - Toronto, Cao.

SEABORN, TA4YLOR, POPE & QUIRK
.Barri stn's, Solîcîtors, Notaries

Walter B. Seabora George BL Tay'lor
H. C. Pope F. G. 1). Quirk

MOO<SE YA W - SASKATCHEWAN

PAwcaTr G. TAYLoRt J. Roy CoLwxu.

TAYLOR & COLWILL
BARRISTERS, NOTABlES, RTC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitora for the Gréat-W..t Life Assurance Co..
The Merohants Bank of Canada, The. B.C. Permanent Loan Co.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETrc.

LETHBRIDGB, ALBERTA
Solicitors for Bank of Montreai, Alberta Railway

and Irrigation Co., etc.
Investmente on First Mortgages at 8 1% specially

attended to.

I RT HUR J. B. MELLISH Barrister, SGlicîtor
oeorrnerly cf Russell, Russell & Hancox) Notary
Cene Hastings and Main Streets VANCOUJVER

esorai saucisses te

Tilt CANADIAN BANK 0F COMMERCE'

TER NATIONAL TgRUST COMPANY arc., irTe,

W. F. DuNN J. E. CALDWELL,

CALDWELL & DUNN
Barristers, Solicitors, Notarles

Offices - 1, 2, 3, DOMINION BANK BUILDING,

MIOOSE JAW, SASE,

LODOHEEDI BENNETT, ALUISON & MOUAS
Calgary, Alberta

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for The Canadian Pacifie Railway Ço., The Bank
of Montreal, The Canadian Bank of Commerce, T he
I4erchants Bank of Canada, The B3ank of Nova Scotia,
The Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co., The Hud-
aon's Bay Co., The Massey-Harris Co., Limited.
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j MISCEILLANEOUS

MUR1RAY'S INTEREST TABLES
RATES 2ý4 S T 8 S AT Y S RATES

Têfnaca book. PAGE FRIOM 1 DAY TO 368

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

WIsomipg lit:Mneatorr-aItIs- Llii Mon
Greatert combined monymkn sdvantagsî hite rdt-day.

Big growing market for manufcturr. Cy ppesower land lght
et co&t. Splend id sites avallable-varied rawr material-low taxation-
labor conditions, banking and railw"y "'0ilities ,>nexcelled. Pinest
field for investment for large or amali ..pital.

HANDSOME i LLUSTRATÊD LITERATURE
AND BUSIN1ESS PACTS FURNISHBU ERE.

CHAS. P. ROLAND, Conmisioner,
WVinnipeg Industriel Bureau, Winnipeg, Canada.

sailing front Halifax everyA .~.p toeleventh day for Bermuda,
the British West Indien and

W eSt ndleSDemerara. are all vuy
superioron.ThtpW est I ndi OS occuplesa aot thrty.eght
days, and ia a dellghtful
cruise front the start to
the finish.

Throudh Tickets from Toronto and RiU pointe on the railways are sold by

pioltrOno a BLAOK, LTB., Mmm, Hantait.

R. M. MELVILLE - Corner Admîmide and
Toronto Street*

K. E.Te 1A UL TA E,

306 Stair Mi«.
1R3 8ay Street, Troato.

La COFFEE & 0..
GRAIN MERCHANTS

TRîoUAs FLYNN Establiahed fais Board Of Trado Building,
Toronto, Ontario

MILNES'
LACKAWANNA_COAL

HIGHEST GRADE 0F

RNTHIRACI:TE
The, price is just the
samle as other grades
Why not- buy the bet ?

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

GANANO QUE
ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continent

la the hea rt of the
THOUSAND
ISLANDS

Excellent Fishing
and Boatingý

Apply C. A. WATT, Sec'y Board of Trade

00111 OVrRLOOK

Th. Nwve contre of Sunnv Southeen Alberta.
and T'he Gmtowmy of T'he Crow'm, Naît Pas..

Population. 1906 .... 2,313 1911....10o.02
A...u.ment, 19 3S...$1.631.000 12. 863 4.744

Coal Mining, Wheat Farming, Alfalfa Growîng and the Distributing
Business are the corner stones on which ia but the prosperity of
Lethbridge. The recent tranter of the mines, railways, lands and
irrigation system of the A. R. & 1.(Galt) Company tothe C.P.R.. the con.
struction of the Lethbridge Street Railway and other 810 TH INGS
under way in Southern Alberta are fraught with Importance to the
investor who, la lookint for a field as safe as government bonds and
as certain of increment as the risintg Of to-morrow's sun.

NO HYSTERICAL BOOM, BUT STEADY. SUBSTANTIAL CROWTH

For Lethbridge Literature write

4. L. M ANWARING, Se.retmrY. Board of Trode
LIETHORIDGE. Con.

Account'Books
wz NASUFACTUEN EVEET DES=ItmoI< FOR

BANKS, COMPANIES. MERCHANTS. MANUPACTURERS, ETC.
L.OOSE LEAF LEDGERS. BINDERS, SHERTS and SPECIALTIES.

AL8O cobMNETE SI=C

STATIONERY and PAPER allkinds
PRINTERS' and BOOKBINDE-RSI SUPPLIES.

]BROWN BROS., LIMITED
51-53 Welington St. West - TORONTO

UMELPIONE PEN 0278.
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A littie investigation xviii readiiy show tha t

SASKATOON
of fers numerous solid and exceedingly profitable opportunities
toi business people in alrnost every line, and particulariy to

FINANCIAL C(3ONC E RNS
Saskatoon's population now numbers about 20,000-but, as she is The Centre of
Supply for a Tributary Territosry extending to upwards of 45,000 Square Miles, and
embracing over 220 thriving points on operating fines, Saskatoon is To.day doing the
Business of a City of at Ieast 75,000 people. .Her Wholesale Distributing
Business is the Second-Largest in the three Prairie Provinces, bcing exceeded by that
of Winnipeg alone.

]?erhaps, if you wviIl place your linger on the centre of any mnap of Western Canada-just
where ail the Railways meet-you may thereafter deen it of interest tQs secure ail
informati.on by writing

The Commissioner, Board of Trade . SASKATOON, Sask.

REGINA
(CAPITAL 0F SASKATCHEWAN)

is the Richest and most Progressive City In Canada

Bank Clearing. --- ý...........1911..4.73,032,689
66 di (lot 4 mqnths) 1912 .. 32,111U,642

Building Permît& ............ 1911 ... 5,089,340
(Estimated) 1912 ... 8.446,00e

REGINA is the recognlzed Financial and
Industrial Centre of the Micdle West.

REGINA, the Great Railway and Manu-
facturlng City, offers many opportunities
to, the Investor.

REGINA is the Centre of the Richest
Wheat Producîng Ares in the World.

Enquiries from -Business 'Men will be
Explicitly and Cheerfully replîed to b>'

L. T. 11cDONALD, Secret*rY and Commissioner
REGINA

SASKATCHIlEWAN
Is the Grain Growing Province of Canada

MOOSE J4W
Is the Distributing Point of Saskatchewan

Situated ini the heart of the wheat growing ares. and
enjoying the benefitq of diqtributing facilities which
are unexcelled.

MOOSE .JAW lias been chosen as the locationi for some of
the largest industries and distributing bouses in
Western Canada, and will within six months have a
Pay-Roll of$1, 1O,0000. 00 per monti,.

IF YOU have Commercial or other interests in Western Canada, it will
be ta your advan tage to learn more about MOOSE JAW, the

Snutial City of Saskatchewan and the most rapidly growing
omrcial Centret> of the Prairie Provinces.

For Special Reports and Literature, WRITE TO-DAY to

H. G. COLEMAN, Secretary, Board of Trade
MOOSE JAW, Sask.

Kîndly state where you saw this advertisement.

COMMUNITýY ADVEnTISING

june 8, igi2. 2315
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GOIDMAN & C
DEALERS IN

Government, Mu
and Corporation

CORRESPONDENCE

Home LIfe Building

23z6

TAYLOR,
The Name that stands for, ail that iîs- Best- in
Safes. For 5 7 years the accepted- Standard
Branches-Mofltreal

Winnipeg
Vancouver

J. & J. TAYLOR, Limited
Toronto'Safe Works

Toronto

PROVIDENCE WASHINGTON
INSURANCE COMPANY

FIRE and
MARINEý
Insurance

ASSETS .. $4t142,911.66
SURPLUS TO 1i n
1OLICYHOLDRRS i-UVt7l 455.52
Applications for agencies where the.

Company is not already r.-
presented sbould be addreused to

ROBERT HAMPSON & SON,, Limited
CHIEF- AGENTS FOR CANADA

1-5 St. John Street M014TREAL
Burrus. Sweatma., Ltd., Agents for Toronto

Life is held only by a slender
thread-every man is living
under a SENTENCEOIF
DEATIi, witb an indef.
inite reprieve, and ail of us
are within two secornds of
death many times every
day. The Vancouver Trust
Company, Limited, a body
without death and a mind

çeo. VASwithout decline, wull place
its resources back of your

opinion~, and make it possible for a business man to
feeil assured that when hie departs this life his estate
wîll be properly and honestly administered for
the beaefit o>f his heirs. In your will naine the
Vanoouver Trust Comnpany, L ' mited, as your
Exe cutor instead of an inclividual. 614 Pn&r St. WeSt.

Positive Protection
FROM FIRIE,

la a matter of vital importance to
Every Man

Who la at ail lnterested lu the. SAFE KEEPING
0F BONDS, STOCK CERTIFICATES.
DEBENTURES, POLIC'IES, and ail valuables

of tits nature.

Goldie & McCulloch
FiRE-PROOF" SAFES

AND VAULTS
Have proven tiiat they are the. most absolutely
reliable by their records in ail of Canada's big Firs.

ASX FOR OUR CÂTALOCGUE.

The Goldie & McCulioch Co,.
GALTI. ONTARIO, CANADA. LTD.

WESTERN BRANCH
24 McDeroeott Ave.. Winnipg,

Man.

MARITIME PROVINCES:

13-15 Dock St., St. Jhn N.B.

QUERBO AGENTS:
R.ts & reig, 412 St' Jpi1 ig

Montreal, Que.
BRITISH COLUMBIA AGI

Robt. Hamilton & C&,
Vancouver, B.C.

WE OWN AND OFFER

At Par an d Itr

!5 Per CentTo Yield

Ontarlo School Debentures
Payable serially 2Oth Decewber, 19M2.

Full particulars on application.

iEMILIUS JARVIS & GO.
<Memnbers Toronto Stock Bxraajge>

JARVIS BLDG. TORONTO

VOIum-- ý48.

OMPANY

nicipal
Bonds

INVI'TED

- Toronto

interest



Trade Review and Insurance Chronicle
Vol. 48-No. 23 Toronto, Canada, June 8, 1912 Ten Cents

'~b 1Ionean~~trePRINCIPAL CONTENTS 0F TIiS ISSUE.
Z e bo ea £t m sEditorlal: [PAGE

OF CANADA Our Loans in London ........................ 2317
PUBLISIED EVERY SATURDAY BY THEI MONBTARY TIES The Approaching Break....................... ,2318

PRINTINO COMPANY OP CANADA, LIMITE».

Finance and Eci>nomîcs:
JAMES J. SALMOND, MANaciG I DRFcO; Va.ncouver, British Columbia and Canada ......... 231IQ

F'. W. FIELD, A. E. JENNINOS. P. 6. CHERRY.1w..........22
M»,&AoiNe EDIToR DETBN AERC,«LTO NIW Twvo Iiiiidred Million Bushels. ........ 20

Canada'ý Immigration Problem........... ...... 2322
The. Monetary Mimes was established in £887, the. year of Confederation- Review of the Month ........... .............. 2323

It absorbed, in 1869, The Intercolonlal Journal of Commerce, of Montreati in
,W%0 The. Trade Revlew. 0f Montreal: and The. Toronto Journal of commerce. Iiindustri.al Disputes............ ................ 2320

Temei et suabeItî,n. payable la advencei Newý Jrunswýick's; Natural Resources............2341
Pýoatpid to any address In the. Postal Union: -nvtmn and the Market.................... 2324

Ont Ysear six Months Thre. Mlonths
*3.00 (12s.) $1.74 (7,,> *1.00 (46)

Copies Antedating This Issue by More Thai> Ont Mlonth.21let au c . Stock Exchanges:
Copies, Antedating This lsaue by MoreThan Six Months, 80Cents Bnci,, PriCes of the Week.................... .......2344-5

ADVERT.R1ING RATES ON APPLICATION Canadian Securities ini London.............2346

MkAD OFYICt-CaMRO Cherab and Court Etrna45. T .ramt. Bonds and Municipal Crodit:
Télop.hase Main '7404 7400l *p 74005. Branch exchange connecting

aUt departments. CAaLa APoan,,-" MONTIaSe, TonoNro. Maty Municipal Bond Sales..................... 2331
Western Can*de Oftflna-Room 820. Union Bank Building. G. W.Ooodall.

Business and Editorlal Representative. Telephone Mlain 2914. Oritario Goveriniint Markets Loan.............2350
Mentea Offlna-BSS Board of Trade :uilding. T. C. ÂUlum. Editorial

Representative. Phione M. 1001.
London Office-Grand Truni Building, CocksPur Street. T. R. Clouglier Commerce and Transportation:

Business and Editorlal Representative. Telephonef827Centrai,
All naill.d papers are sent direct to Frlday eveninig trains. Subscriberi w£o iron and Steel Trade.............. ....... ... 2328

r.cei'r. them iste will confer a favor 1>7 reportlng t> the, circulation departfn.nt.
Tii. Monetary limes do., not necessarily endors. the statements end Insurance:

opinions of its correspondent, nor doc. Il iiold ltnelf responsibl. tiier*for.
tle Monetary Times invites Information from its readers toaid in excluidn State Insurance....... .............. ......... 2322

from its columnu fraudulent snd obiectionabl, advertisements, Allinformation MaFieLse. ............. 32
will bc trealxd confidentlslly. MyFr OsS .... ... ... 24

Despite the numerous hMnts that the London market
was ini a state of congestion, Canada bas sent overseas
a very large number of new flotations this year. To the
end of May, thirty-three companics have tested their
fortunes in the world's money centre, making issues
amounting in the aggregate to> ;617,651,373, or approxcî-
malbely $88,ooo,ooo. Here is a list of the offerings:

Company.
Upper Fraser River (B.C.) Lum-

ber Co....................L
City Estates of Canada ......
Anglo-Canadian Hotels .......
Vancouver Power Co.....
City of Victoria, B.C .........
City of Calgary......
Wisconsin Central Railway..
Canadian Finance and tLand Co.
South Winnipeg, Ltd .........
City of Regina .............
Scottish-Canadian Mortgage Co.
Cape B3reton Goal and Iron Go..
Dominion of Canada ..........
Alberta Province .............
City of Vancouver ...........
British Columbia Fruitlands,

Ltd.......................
Canada Agricultural Land and

General Investment Co., Ltd.

Amount. Issued at.

90,535

51,440

30,000

Soo,ooo
308,623
400,000

720,164

100,000

300,000

117,400

250,000

300,000

10,oooo0
500,000

991,900

150,000

30,000

96
Par
1024
96
98

Par
90

toi

Par

98

98

Company.

Western Canada Power Co.
Bowniess Estates, Ltd .........
Services Canadian Lands, Ltd..
Sherbrooke Railway and Power

Co.......................
Grand Trunk Railway ........
City of Saskatoon ............
City of Winnipeg...........
Anglo.Canadian Finance Co.,

Ltd . ...................
Dominion Steel Corporation,

Ltd......................
British Columnbia Telephone Co.,

Ltd..,........ -...........
British Columbia Telephone Co.,

Ltd ......................
St. John and Quebec Railway..
Trust and Loan Company of

Canada..................
Amalgamnated Land' and Mort-

gage Go. of Winnipeg ...
Robert Simpson Co., Ltd..
Robert Simpson Co., Ltd..
Columnbia Valley Orchards, Ltd.
City of New Westminster..

Amount. Issued at.

£205,400 93
150,000 Par
1oo,o0o Par

6t,728 90
1,>500,000 98y

229,726 99
960,000 98

47,000 Par

1,000,000 95

400,000 44

102,872 98 Y

873,285 98 Y2

6oo,ooo 96

100,000

460,000,
460,000

î6o,ooo
101,300

Par

Par
97y
984

Lîi76sî ,373

97 ý4 Many of these met with a p'oor response, the under-
writers having to take largeý percentage shares. of rnany

.. issues. 'Evidence has flot been lacking that low-yielding
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bond and dcbentuire sccurities are no longer attracting-
the B3ritish insurance companies, which hitherto ihave
been the leading buyers. Thecir needs in this direction
appear to be f ully satisfied, while the general public
demands a hîgher yield. Th'le following table shows the
proportion of various issues lef t with the underwriters:

Company.'
Wisconsin Central Riwy.
South Wýinnipeg, Lîirnitedl..
Uppecr Fraser River Lumber

Co., Ltd ............. .. 
City of Victoria ............
City of Vancouver ..........
Dominion of Canada ........
Grand Trunk RZailway..
City of Sakto.........
City of W innipeg.. ........
Trust lind Loan Company o!

Cana da .................
St- John and Quebec Railway
Robert Simpson Co., Limiited.

Amount.
£720, 164

300,000

308,623

991,900

5,000,000

1,500,000

229,726
96o,000

Taken
by under-

.writers, %
90

80

60o,000
873,285
9)20,000)

Information is flot available respecting the mieasuýLre
o! success whichi other isse met, but undoubýilted(ly a
considerable number receive receptions as poor as those
indicated above.

'lhle London miarkect its(-f is by no meians absorbing
ail our issues nomninally madle there, as continental
couintries are takinig a greater shreOf the Dominion
Steel Corporation's L ,«o,oo0o0 offering of preference
stock, £400,000 wa1s sold in ruesMuch Canadian
Northern scrip is also b:eing ma.rketedl on the continent.

P ri va te i lanTing alý1'libout which little is hecard, bas
becn a feature of the currenit yecar. An issue, for in-
stance, of £2ooo~ per cent. three-year notes of
Prince Rupert municipality was sold privately in London
in April. In the saine inonth, Manitoba sold £400,000
4 per cents at 98. 'lhle C'anadian Northern RZailway in
the sanie market also disposed privately of L' ,ooo,ooo
4 per cent. bonds guaranteed by the British Columbia
r.o,,,rnrnent. In February, the Nova Scotia Steel and
Coul Company sold privately $1 ,o4o,ooo 5 per cent.
bonds in London. The Ontario Governrnt has just
."Id privately £200,000 Of its bonds.

As the summer season approaches the outlook for
Canadian flotations abroad grows less bright. The pro-
babilities -are for a long rest for new issues overseas,
unless fools rush ln where trained financiers fear to
tread, or someone accomplishes what will shortly appear
to be an impossibility, an entirely successful Rlotation.

The only issues reported over-suLbscribed during
the past two monthis were those of the Dominion Steel
Corporation, the British Columbia Telephone Company
and the city o! New Westminster.

THE APPROACIN<I

The wild ganibling in Western
larly outside subdivisions, will bring
authorities are agreed tupon that si
Times has already issued its 'qiews
situation, and 1has the support of t
In our issue of 4Agust ioth, igo7, t
was printed. Its perusal again at th
for the lull must cone :-

The luUf in the West has cc
and f olks of that i1k noithsta

ern real estate interests have thought it advisabl
to gather around themi an atmosphere of frigid an
unassailable dignity.. So long as one runs with thi
crowd, so long is, one the crowd 's friend. Otbei
Wise-

A pollicy of ail praise and no criticism nevE
pays. -Fuir cri>ticism- is the -condiment of Iiviný
When The Moneta-ry Times, four mnonths ago, sai
there were elements of -disquiet in the Western situ2
tion, more. than one correspondent accused, us c
hurting the West. Which was fair from the truti
Helping the West would have been 'a happi<C
phrase. Because we thought what dozens o! other
were thînking, and expressed our thoughts in typ<
there was some disapproval. In March, we suý
gested that "a reaction will corne presently, simpi
because, people who ought not to, buy real estai
are buying it-the people who hold only for imm4
<iate profit. " Now the reaction bas corne. Thot
who were strenuous in their objections are silent.

For the genuine Western real estate situatioi
the present lull is the best tbing in the world. ' I ai
pleased thut it cornes now," said a gentleman froi
Winnipeg; "it is not too late. It would have bec
better stili hud the reaction corne last ya. 3
cause good land is going a-begging does not pro-,
that hud tirnes have corne. It is one result of tF
money scarcity. At the sarne tinie it will ki
the financial parasite. Commercial sycophants i
useless.

Values in the meantime are not ut a standstil
The basic factor of Western developmtent is the il
creasing area and value o! wvh(at and agricultur,
products. The couatry is fasrt becomning pop'ulatei
It is prosperous. The plough and the seed-drill ai
finding their way over larger areas every yea
This mens that land niow worth much must becon-
more valuable. Land, which might bc had at p)res;eî
almost as a gift, will bie exchanged in a few yeai
for consideruble sunis.

SThe situation does not call for weeoing. Ever:
one saw the event, und it is welcomce. The b~as
conditions in the West are as substantial as th(E
are anywhere.

Perhaps there exists no better field for inves
ment in real estate thun in Western Canada. Bi
the art of discrimination must neyer be lackinl
The country is ununimous in its desire for W\%estet
developrnent-q uickly, but at the sanie tume stronl
The only folks likely to compluin seriously of thini
as they are have protbably already packed their ten
and silently crept away.

1 SMALL CHANGE.

Those responsible for the proposed court house,
Calgary appurently place littie 'value. upon either ti
dignity or importance of that progressive Albertan cit

The city officiais and citizcns of Moose Jaw r

Volume2'318
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VANCOU VER, BRITISH COILU(MBIA & CANADA

Bonds of East and West-Vancouver's DestIny as an Important Pacifie Pont-Needs of the Present
Pacifie Coast as a Garden of Possibiliries.

(Staff Correspondence.)
Vancoverjun,- 2nd.

After the Rocky Mountains are pa-seti, going etrd
Toronto, Montreal, Eastern Canada nt\%, is, tt a rmu.
A hint it is of one of the penalties of living iii at vast counitry.
'ne *Ioronto newspapers' column luses hait ii, wu(ght by Ili"
timc Calgary is reacaed. A strez.uouis trîjý ihr< u ýI - v in mun~
tains reduces it ta three fines at Vancouver. To'r,.o sî,-

nificance of th-, commoniy used phrat s -douný eil , axa
back east,'" is at once realized. The fit inîpo.)t of"est1
east, and west is west," cones in a t,%inklin< Th truc-
Canadian îmmediattely- desires to leveýl the lto,yMun1
o! misund,'rstanding, to ti,,hten the bond,, which nmu-t kniit
British Columbia with Ontario and Quobvc, tIs pari, po
vinces with Nova Scatia, New Brunswick anti Prince E<lward
Islandi; iii short, ta make the two twain.

Why is it that Vancouver, V'ictoria anti the uthier proi -
ig citîcs of aur Pacific Coast d< flot take mocre than a thrce-

fine interest in Monrtreal happenings and Atlantic coast pro-
gress? There are two answvers,. Tihe first is that a handful
Of p)eopie, about equal ta the! Population of Ta<rOI)to, are!
shouldering the develoi-'munt tasks -of 2,,439 and 372,63o
square miles o! v.ater and land respecctivuly. Thi. second 15
that Eastern Canada bas nat exhjbi.ted mucis more than a si-X
line interest in tIse Pacifie Caast. Bath East anti Wcst have
heavy labors, but self irîteres,.t andi pravincial concentration
shouii flot obliterate a national uniders.tantiing andi apprecia-
tian af the probiems o!f every province. Britishs CaIumb)ia'sý
views an thse Oriental immnigration qluestion, for instance,
sbouid have first consideration, B the time tise llindaa
passes the Rockies, gaing eastward,'thýe probiem of his race
in Canada undergaes 'the same sort af reduc-tion as, dees the
newspaper eoiumn gaing Wes't

Mead fer gnterprovlnolal Th.ught.

A' study of Vancauver andiBits Columbia generais
reveals ta the Easterner the imperative ncet tor interp)rovin-
cial communication af thouglits, ideas.,, ambitions. Because
Mo'ntreal is a great national part, Eastern Canada cannot af-
fard 'ta overlook tIse dlaims of Vancouver. A,. Montreal is
the Canadian gateway of the Atlantic, so -will 'Vancouver be
equally as important as the Canadian portal of thse Pacific.
With navigation ail the year round, andi without thse Panama
Canal, Vancouver would inevitably becGme a great world
port and a ieading city o! 'the North American continent.
WVith twelve months' navigation facilities, andi with thse adi-
vent of thse Canai, Vancouver's destiny must bc full\, fulfill-
ecd. conservativ2- expectations completely realized, andi the
optimism born of a genial clinate possibiy surpasseti.

-Wi'th such conclusions-anti m4ost men who use history
andi logic 'will arrive at thse sanie findings-it is the cluty o!
Eastern Canada ta visit the Pacific Coast, ta keep well post-
cd on andi assist its remarkable development. It is alsa
goati business. Market requirements are different f rom those
of ihe, prairie. They neeti as mucis special study as thse
Caniadian mark2,t does bv Britisb. traders. Again, Vancouver
is merely thse index of thse provincial book of possibilities.
The residents even of that clean-cut city, in their civic en-

thusiasrn, are apt ta forget that they are backed by an im-
mens 2 province, rich in natural resa'urces andi potentialities,
scarceiy tappeti. Thse developmen't of Britishi Columbia means
not only big things for thse province, but aiso a great im-
petuas ta the growth of the Pacific port and of Canada.

Faith iSn the. Future.
These vonsieleratlios giv:t.the stranger faith in the future

and siscinît strengt4ien thse Colutnbian>s belief. A cursory ex-
amination ,Nould indicate that Vancouver does rot fully real-
ize its inevitable futu*v of importance. Tghe only striicing
exhibition of foresight ini that direction is seen in thse prices

of subdivision real estate and that amounts to a doubtful
quahity of tivt sîght. it Nouli bu, diloiut touay to buy acte
age at a pricc which wo(uld profitabiy al]ow the purchaser to
hold for a itiae rise, ini valus within a few years. AI.
readly ihat risc h.is been diSCOUnîted( sverai times, The proof is
a compaîhaln of Vantouver prîts say. of st±vCL ytarti ago and

p.( tiuc %pea1ling 1[j it, u ta diy. The city ha', an
adao.îeluuv, %, r i thei fa<(t th;it Oouiit;ins ana water

limit ti, groýWi.\: on adjusmîên a! ida between the
reval iteevno and thv Iurchaser aind the squelching of
ite lânt gambiiltr uill mak' Vanouver 'an ideal investment

Thu cit~it'u bas ain Anglo American appearance. Brit-
iýh tustoin prvisiii dhe rue o! the rondi. Bi itiýh habit pre-
doinates bw inînss witb suffiripnt of Yankeeo fiavor ta
givc it ict. Th, mnaritime air ani billy str-cîts yielId a pic-
tort, of an 1.nigliah eaid rosort and a Canadian city of
tommeuce icomie Priolpeity ia mirroreti everywhere. In

A CLIMPSE 0F VANCOUVER$S BUSINESS SECTION.

pening inta the future, ane, n(,t.s that employment anti gand
wgsirs tise presevnt are due iargely tri street railway enten-

asi, laud < learinig, road paving andi ai thase local imprave-
ments which are part of a modern city. Soute tinse there
mnust came a hiait or slacken ing. To avoiti thse worst effects of
depression, Vancauver nust have industries as a bacichone,
Thse Panama Canal cannot be otherwise 'than of great bene-
fit ta this part, but thier,2 is no nieet ta await its apeiflg.

Vancouver Muet Prepare.
Vancouver shoulti go hal! way ta meet the Canal. It

,houiti have thse best harbor facilities possible. Lt shoulti fos-
ee existing trade channels and create new ones. Lt shoulti
encourage its wholesale district. Lt shouiti prepare for and
support the shipment af Western grain wvestward. lt shoulti
sce that landi is not pric2d so. that artisans finti it impossible
ta make homes niear factories. Lt shaulti help ito educate East-
ern Canada upon the necessity of knowing thse Pacifie Coast.
Lt should throw lines for new industries, with only truth as
thse hait. In short, it shouli flot aniy appreciate a splendid
to.day, bu,, shoulti measure and prepare for a stili better to-
mnorrow-Fred. W. Fieldi.

The name of thse Ontario andi Qu'Appelle Landi Company,
Limited, Isas been changeti ta that of Niagara and Erie Landi
Corporation, Limlted, andi unissueti shares o! capital stock
cancelleti. Thse company's capital bas been increaseti by-tise
addition Of 29,09 shares of $ oo tach.

Mr. W. G. Ross, of Montreai, is' saiti ta be arranging
with members of thse New Jersey Car Company and other New
York capitaiists, for incorporation of a car mnanufacturing
company, ta biuitti a plant at Mantreai ta ineet tise'demand for
equiputent which Cana.dian COMpanÎes are unabie to fli.

jun-e 8, 1912. 2319



2320 ~TRE IONETARY TIMES Vlm8

WORK 0F TUE COMMISSION 0F CONSER-
VATION.

Consolidation of Public Health Services Proposed-_'ý
Protection of Forest& f rom r~ire.

Public heaith, agriculture, forestry, fisheries, minerais
and water-powers, in v.arious important aspects, are deai' t
with in tire third annuai report of the Conservation ;oin-
mission. Prebably tire most immediately interesting sub-
jeets discus;sed are the consolidation of thre various public
heaith services cf thre Dominion and the ineasures for the
protection of forests f rom fire that have recently become

The public healtir section of the. report states that the
Dominion spends yearly the Sum Of $-377,485 on varions
public health services scaittecred ameong four different depart-
mets, and shows how economy could be effected and efuc-
iencv gained by consolidating these under one public healtb
branch. Other public healtir topics discussed are meat in-
spection, uniforin vital statistics, biologicai laboratories for
preparing vaccines and anti-toxins, and irousing and town
planning.

RallwaYs Held Responslble fer Damiags
As a resit of the agitation carried on by the co)mmis-sion ever since its inception, a law was passed Iast year by

which railways are held responsible for damages inflicted
by forest fires caused by their locomotives and are required
to patrol dangerous portions of their lines during thre dry
season, A few wcekls ago the railway commission promut-
jated regulations under tis Iaw, Mr., Clyde Leavitt,
foi-ester of tire commission cf conservation and chief fire
inspecteir for the. railway commission, is now in British
Columbia te see that the regulations are carriedi out.

The report aise contains an address by Mr. R. H.
Campbell, director of thre torestry branch of the departinent
cf thre interior on "Thre New Roclcy Mountains foi-est i-e-
serve," an area of 17.goc, square miles recently set aside as
a reset-v. largely tirrorugh the efforts of thre commission cf
conservation and the Canadian Forestry Association.

F18119.if, OaMe and Agriosalturs,
Fur- farining is eue ef tire interesting matters discussed

in theo section devoted te fisherles and gante. Foxes are new
being successtuily raised for their fur- in Western Ontario
and in Prince Edward Island. On account et the almost
prohibitive price Of furs the. commission lias decideýd to
issue a welI-illustratecj report on tis inclustry in order that
more people may b., indiiced to engage in it. Otirer mattersdeait witlr ini ths section ai-e the cyster fisireries, which are
in a decllaing Condition, and thre shad fisheries, tire pro-duc-
tien of whidi has tallen off fifty per cent, in tire last decade.

A detailed account of tire agricuitural survey being con-ducted in evei'y province by the commission is given as
Weil as a description of the illustration tai-ms now beingstarted in c<nnection with it- Net the least attractive part
ot titis se'ction ofthrie report is a number of diagramseshow-ing graphivaily ju,.t what pregress weeds are mfaking againstthre tai-mers Of cacir province.

lle work being deine in taking stock ot thre wate-
POweTs of t.he country is given in detail, special attentionbeing given to' thre Athrabaska River,

That peat fuel can now be manutactured at 4 pie te
Corripetr successtully with ceai is tii. anrrouncement made in
thre minerals section et thre report. The importance of titis
can b. reallzed when it is known tirat Canada iras 37,000
square miles -ot peat bogs ranging froin five te ten feet in
thickness, and that tivo poun<Js of average air-dried peat are
equal in fuel value te one Pound of jood liard coai. Other
topics treated et iu the. minerais section are thre briquettiiig
of slack ceai, tire Plugging et gas wells, and mine accidents.

Mr. Richard Grigg bas been appointed
governmrrent commnission on trade statistics.

The naine ef tihe Nipissirsg Syndicat., L~
clianged te Nlpissing Exploration Company,

Tire name o~f thre Intenational Milling C
ada, Limited, iras beeun changed te that of Coi
COmpany, Limited.

At Saskcatoon, Saskc., the by-law, providin
municipal slaugliter house, wars defeateci, and
.8 roo,ooo of preferred stock an~d te lend $40
Hazen Mill syndicate failed te get the nec
vote. Also at St. Marys, Ont., the $42,ooo F
law to build a new central school building w

chairman of a

TWO JUNDRED MILLION BUSiIELS.

Traffic Ma&n Predicts Big Wheat Yield i Western
Canada-'Hanidllug at' Grain Terminais WiIt

be Big Problem.

Two, hundred million busheis of wheat for the Canadian
West this year is the prediction of a Canadian railway traf-
fic manager. Hie says:-

"Notwithstanding the unfavorable weather conditions i.n
the f ail of îgix, and its deterrent eftect upon f ail ploughinig
and other work of a preparatory nature, some 12,0o0,0o0
acres have been seeded in the three provinces, Alberta, Sas-
katchewan and Manitoba. On the basis of iast year's yieid,
the resuit should be somnewhere between 204,000,000 and 2o5,-
ooo,ooo bushels. This estimate takes into accountr atmospher-
ic conditions thast will bc comparable to those of last year.
.But there is every reason for believing that this year con-
ditions %will be more equabie. Last year about io,ooo,ooo
acres were placed in wheat with a total yield of approximate-
IY 170,0o0,0oo bushels, or an average yield per acre of 17
busheis.

No DIffiIuIty Wlth Flnanolng.
"It is on this basis that traffic men and other expe-rts

have arrîved at the above estimates for this current year,
and the whoie prospect miglit be summed up in one sentenice
<-that if conditions thîs year are no worse than those of iast
year, $omcOthing over 2o0,ooo,ooo may bie counted'upon with
a gooc degree of certainty. And f romn thence forward, with
a steady influx of settiers continuing and the breaking of
large new areas in each succeeding year, the yield of these
three provinces must be reckoned from the 200,000,000 mark,
forward.

" There is flot iikely to be any difficulty in financirig sucli
a large crop. There was none last year, although the yield
was somewhat larger by sometliing overý 37,000,00 bushels
than the year before. Finiancing the movement of the igi r
crop toward shipping and miilipg centres was a big under-
taking, but ail the interests concerned with the movement,
includiDg the farmers, experienced no diicuity whatever ini
obtaining such money and credit as ithey required. And if
our crop this year were larger by 5oooooo bushels than
ever before, our elastic banking system would bie found fully
adequate.

Haulinu et the crop.
"The big Problem, this year as last will be the hauling

cf the crop. The three railroads have foreseen the necessity
of doing their share ini improving and a<ldîng to terminýj
facilities, and once Government aid is fuliy enlIsted the pro-
blem will be more or less promptly disposed of. Last year
extraordinary conditions contributed to the congestion whiclh
.esut~ted; for, owing to the peculiar weather conditions whiclh
prevailed, harvesting was delayed ovex a month beyond the
usual time, with the resuit that every one wanted to mar-ket
at one and the saine time. The trouble was nuit due to a car
shortage by any means, but lay almost wholly in getting thre
grain through the terminais. Taking care of this year's crop
should cause ne great difflcuity.'>

MININO AN'D EXPLORATION COMPANY.

The Canadian Mining and Exploration Company,
Limited, is being incorporated by a combination of Cana-.
dian and United States capitalists , with a nominal capital.
of $5,ooo,ooo, haif of it paid Up.

Although the cexnpany will have an Ontario charter,
and the primary object will be the investigation and ex
ploration of Canadian minerai resources, other propositions
as they arise wiil be entertained.

The board of directors is cemposed as follows: Caa
dian-Sir Edmund Osier, Mr-. H. S. Hoit, Sir Edmund
Walker, Sir Edward Clouston, Sur Wm. Mackenzie, Mr.,
Duncan Couison, Mr-. D). Lorue McGibbon, Hon, W. Nes-
bt. K.C., Mr-. David Fasken, K.C., Mr. P. J. Mclrttosh.
United States-Messrs. Wm. E. Gerry, E. C. Converse, P.
A. Rockefeller, A. il. Wiggin, T. L. Cliadbourne, jr., Am-
brose Monell, C.. H. Sabin, R. M. ThOmpson, C. L.
Denison.

The executive committee will consist of Messrs. -e

Volume 48.2320
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NEW BRUNSWICK'S NÂTURAL RESOURCES.

Activities of Transportation Companies - Varions In-
dustrial Proposais.

(Staff Correspondence.)
St. John, N.B., June Sth.

The lurnber operators have had a record season in log-
driving, and the legs are practicaily ail ini saife water.

With regard to farming oiperations, the eao hb been
rather late and cold, and Statemen)ts, varv wîth lo)cation;
but cropping is weil advanced and the outlook is at preserit
re garded as very good. The pasturage bas beýen belped

bva fairly regular and pot too heavy rainfail.
A1% number of Montreal financiai men are considering

the developinent of the extensive dlay deposits in Queen's
County, which, it is claimed, is especially suitable tor înak-
iag glazed and unglazed terra cotta brick, ',îîcb as is un-
ported from En gland. It is stated thiat the outlook i briglit
for thie estab' mliremît of a large, indtmsýtry. Aýt oronMoun-
tain, in Kings Ccunty, an extensive bcd of inerai hias beeli
discovered which, by griniding, produces a1 superior polish
for silver, and brass and other utcnsils. It is to bc placed
on the market in a si ail way by local men.

Raltway and Shlpping Pro.-o.izle.
The first sod of the St. John Valley Railway bas bren

turned, and Premier Flemmîng says that a hundred mnies
wilI be graded and ready for track layîng before neýxt spring.
He aiso states that wNhen the St. John Valley Railway is
cempleted the Canladianl Northern will be able te get a short
line into St. John, using theý Intercolonial to River du Loup,
the Temiscouata to EdmrundIston, the Grand Trunk Pacific
te Grand Falls, and the Valley Railwav to St. John.

The Canadian Pacîfic Railway will pull down the buîld-
ings from the property recently purchased at West St. John,
and aise calI for tenders for crib-work te enable them te
prepare the foundation for their new million-bushel etevator.
They have latety further ienlargedj their new freiglit sheds
at the bead of the harbor.

Eight Million BIIMWIS( 0! Cr&In Shlpped,
The first grain te arrive ait St. John fer summer ship.

ment came river the-Grand Trunk and Intercolonial Railway
te the Intercolonial Railway elevator for shipment te Lon-
don, and the steamers in the St. Jolin-Londoni route wifl
carry attogether about 8oooo, bushels this season, te test
St. John as a summer graiin-shipping port. Nearly S,ooo,ooo
bushels were shippe-d from here last winter.

The sub-contract for the break-water and dry-doýck ex-
cavation at Courtenav B3ay, St. John, bas becen awarded by
the Norto-i-Grifilths Company to Messrs. McDonaîd and
Doheny, of Alexandria, Oit., and actual work lias begun,
-with'about a hundred mca enizaged; while an office building
for Nerton-Griffiths and Company is being rushed te ceai-
pletion, and a number of bouses are being erectecl or are
under contract in that neighborhooid, with mucli greatr
activity in cariy p:ospectt. The Canada Iron Corporation
have resumc-d t he shîpme(nt ait Newcastle of iron, and from
their raines in Gloucester Ceounty, a cargo being shipPed
Iast week te Chester, Pa,, by a steamer which is under
charter for thle easoni.

The 'Eider Dempster Company are running a monthlv
steamier service between St. John antI Cuba. The service
te the British West Iadies now lias a sailing every tweive
days.
Mmnufaoturing Section Crou*1ng.

The city of Fredericton lias granted tax-exemption and
a f ree site for tweaty-,one years te the Palmer-McLellan
Shoepack Company, Limited, with $75,000 capital. The
companyv wïll erect a tannery,' factory and other buildings,
andI undertakes te bave f orty' hands employed at the end o
the first year, and seventy-five at thc end of the third,

.The Canada Brush Company, Limited, have tarted their
factorv in St. John, and expect to have sixty hands em-
ployed. The new brush factory for T. S. Simms and Corn..
pany is to bc coinpleted this year.

The new sardine factory witt create a village at Cham-
cook, near St. Andrews. The factory will be paclcing sar-
dines in August, andI las a mnarket for the whole of this
season's output. The price of sardine herrings is low.
The lishermen fixed the early price ait $12 per hogshead,
but were offered only $6, and have lately sold as low as $4
te $5. The Maine factories have lare stocs on haad of
last year's pack.
Ontario Capltallete Interested.

Ontario capital is said te bie iaterested in a project te
darn the Seuthwest Miramichi River, and generate electric
doe for the towns of the whole Miramichî Valley.

A New York engineer i-> maiking, an investigation and ît is
stated that an initial expenditure of $300,000o ter the plant
would be necessary.

The New% Býrun-s\\ ick Telephone Company bas put in in-
strumients for 400 newý subscribrers in St. John in the last
six moýnthis. Dulrinig ihe_ 1a-t fiscal year th( company added
1.197 teehnsin, the roine The company's asSets
are 1,6,61 and its Ilabilities $6.,365 less. The net
earniiigs lasýt year wecre $7S,6127.-\ WE.A.

OLD AC£ DEPENDEI4CY IN THE UJNITED STATES.

Mr. L. W. Squier, bas investigaited in a thorough and
discerning m,înnerT a îea lid difbçulî1 p)ro:blem concerning
the Wagie ýarning clas nmorecseily whom, le describes
as "this great host of wonou oilers."1 and embodies bis;
researclies in iheu thoiight pokigvolume 1101< Age De-
pendency in the United Stts"whicb he( divides into four
parts: (i) Depenidenit Superannuation; (2) Causes of Old
Age; (3) Efforts at Rle;(4) Plans for Prevention.

Mr. Miles M. Dwothe %%eli-known actuary, says of
the bo)ok: "Muehl thc mio-t cmrhniv and discriminat-
ioir p'-ýcntationl of the '~betw Iis rne to my
notic."l

The author bas, lise,< his mai:tenall wýith Lkill and any
s;tudenit of ecnno-mic problemsý dcaling with thle woke hould
be gzlad to avail hiniself o)f thlis excellent addition, and place
it ailonigsido of tbe wksof 11unteir, Il(-,son, Rownitree,

Wlr.M:aste r-mna.i anid o)thers hohave dealt with the
prob)leni <of the, workevr ini other lands, feeingj confident of
its reliability in regard t(, the United States, and in its in-
ternational referencesý. Thcre are good bibliographical,
tabular, getozlraphical and topiral indexes, and tbe fori Of
the volume is both reatdable and easily accessible.

"()Id Age( Depdndeýncy in thie i"inited States,e" L. W.
Squifr, $ï5.Macillillan Comlpany of Canada, Liiiiited,
Toronto.

SRITISI4 COLUMBRIAI8 iN4TEREST's.

(Staff Crepnec,

Several charges werv Made in the mna;gemeint of the
Bank of Mnltreai-ýl in liritish Coubathii wecek. Itwa
noted with somv surprise thait Mir. ( inulbell Sweeîiv iwil1
prattiliy retire, having now nra supevrvision of the
ba'nk's biranchesý in the province. ilr is ,u(euvdvd bx' Mr.
R. R, Wallace, wbio for sorti time, has ben ass;istan1t marn-

ar.Followinig the retiremenit of MIr. J. C. Glaey an-
ager at Victoria, the announcement is made that his suc.
cessor will be Mr. J. S. C. Fraiser, Ahn basý becn at Ross-
land ince îç.Mr. Swee-nv, who has beeýn manager in
Vancouver for a nuarter of a, centurv. isý ierhaps the hest-
known of the banli managers of British Columbiai, comning
te Vancouver in 1887, just after th- civ was est;iblished.
Hie lias always taken an active inte-rest iti finianciail miîtterm.
Mec was identified with aIl large, public institutions, as- well
as beirng cotnected with several comnpanies.

Premier Mdllride. who returnerd froin London on Thurs-
day, brouglit back good reports of British Coumbia's stand-
ing in Great Britain, lie statles that it is net imprrobable that
sorte of the capital which has been going te the, Argentine
mnay corne to this province, especially in view of the de-
velopinent e-xpected when the Pa-nama Canal opens. He
leairneýd whie in London that the financing of the Paciflc
Great Eastern, to be buiît front North Vancouver to Fort
George, via Hlowe Sound, lias been successfuily completed,
and that work will bc begn on a large scale near North
Vancouver before July îst. Messrs. Foley, Wlh& Stewart,
railway contractors, have entered into an a1gr(ement witb
the provincial governiment te build this line, the governiment
guaranteeing the bonds te the extent of 83ý5,000o a mile. The
Premier weuld not give eut anythingý in regard te his con-
ferences %%ith Mr. R. M. Horne-Payne, chaÎrman of the
board o-f directoirs of the British Columbia Electric Railwav
Company beyond the statement that hie had certain proposals
to subiît te the interested municipalities in connection with

t] ',nolidaition of franchises.
'lho Premnior aIse stated that lie had met Sir Donald

Mann, who had said that plans had been completed for the
,'stablishment of several large industries ait Port Mann.
YEvery time the Canadian Northern and Port Mann lias been
m"ýntioned durine the past two or three months it bas been
invariaible stated that "cnw industries had been scured,
but officia] announiceinent could not yet bc made." Peoiple
are beginining to worîder if these indefinîite references, are
made to boom along~ the sale of Port M4ann lots. If some-
thing definite is net given eut soon the effect of a later
announcement will be largely lost.'
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CÀNÂDA'S IMMIGRATION PROBLEM.

Spoclal Comnsissloner's ]Report Presanted -- Needs of
the. East and the. West.

The special, report oni immigration, by Mr. Arthur
Hawkes, is based on the fact that the ultimate justification
for a vast and seemingly endless inflow of capital to Can-
ada mnust be a producing population on the soil, and that
natural increase cannot keep Pace with the opportunitiez
that are being opened up. The need for t.he re-creation ot
parts of Eastern Canada, the steady diminution of free lands
in the prairie provinces, and the cost of bringing British
Columbia lands into cul'tivatiun, miake it imperative that
)and settiranent be undertaken more scientifically than here-
tofore, and, in special instances by an extension cf the use
of public credit, hithertv devoted almost entirely to railway
building, to the actual processes of settiement.

00-operation of Covernmonts.
The report deals mainly with co-operation between the

Do»minion and Provincial Governments and the movement
of people from the United Kîngdom ta Canada. The
author suggests that there must be provincial service on
more syztematic lines than have yet been devised. For the
attraction of people and capital, especially froni the British
Islands, the mnost effective use can bc made of the people
alieady settled in the different provinces, through provincial
servicesq, organized with as muci thoroughness as a maga-
zine. organies its subscription department, or a mail-order
business foliows up its orders.

Broad Uniformity Of POIIOY.
"It is proposed,' says Mir. Hawkes, "ta obtain a broaduniformity of policy and co-operation with the Dominion

through a centrai board, whose chairman shail bc the chief
of the Immigration Departmnrt, and whose financial con-
tribution to the provincial services shall be proportional tothe ascertained value of the immigrant to the Dominion
treasury, in his firat years in Canada.

"For the United Kingdom i: is proposed to make themost of the extensive constiuenciez of public-spîrîted people
who are interestedl in the emnigration of British people toBritish countries, partly as a relief of the pre ssure of popu-lation whlch is only now being comprehensively studie-d,and which the report drals with at saoie iength, and beari-ngini mind thc fact that there are over a million children inBritish schools who, Presumahiy, w ill, in a comparatively
f ew years, corne to Canada, It is Propose<l that the Cana-dian propaganda in E-urope be under the direction of thecentral board, QPerating with a consultative board with thtHigli Com 'isui<»er at its head; ecd province belng pro-vi<ied for by the appointment cf special representatives
wOrlcîng in a rotation of special districts, and their -work
SYstematicaflIY fOilowed iup by tht general organization.

"<The scherne would involve a partial reconstruction andan cxpansion of staff which is overdue, especiaily in view cfthe fact that Australia has estahlished a competing propa-ganida in Brjtain which hast year attracted sixty-five thoiu-sand immigrants against thir-ty-two thousand in the previousyear.

M~uest Net teglgo Eastern Canuaa
"The desirability of immigration ta the lands of EasternCanad~a is just as obvious as, and iz more oomplex than,immigration ta the comparativeyep etrnpoics

It has an important bearing on future innmigration ta theWesýt; for new Easterni attractions presented where the im-migrants are obtain< will place the drawing-power of thtWestern provinces in a slightiy different perspective,
<'There is, consequently, a double problem-to provide

Settiers on the land in Eastern Canada; and ta inaintain theflow ta the West. The sinn cf immigration should lie in-crease.d. Tht methods used must be syateniatic and far-
sighted, ta secure the maximum efficiency and permanence
of tht incoming streani."

Tht report deals exhaustively with the problems of im-
Migration anid it is ta bie hoped that a practical schemne wili
lie evohved by the governuient froni tht many excellent sug-
gestions co'ntainod therein.

A charter bas been granted to the Cusson Agenciez,
Lîmîted, This firm of whoni the directors are, Messrs. Henri
Cusson, for anany years, known in banking and financial mat-
ters in Mftanitoba; Arcli. J. Trotter, Western inspector of the
Royal Exchange A5surance, well knoiyn :in MLontreaI. insur-
ance circles; and M. E. Saibourin, late chief clerk of the
Northern Assurance Coçmpany, Lirnited> a: Winnipeg, will
tran sact a general insuranice,. loan and. brolkerage business
with offices in St. Bonliface, Man.

STATE INSUIRANCE.

Caniptign Showlng PrincipIes Underlying Corpora
Insurance is Needed-Co-operative Publicity.

That the insurance companies of America would ha'y
combat an increasing tendency among the people to den
state insurance in the years just ahead was one of the s
ments made in a recent address ta the Montreal Section ol
Life Underwriters, Association of Quebec, by Hon. Williaij
Hotchkiss, former superintendent of insurance of the
of New York.

Mr. H. H. Kay, president of the Montreal branch,
sided.

Hon, Mr. Hotchkiss, after reviewing the present situ2
uf insurance, saîd that one of the greatest agencies tow
furthering proper legisiative proposais and towards the
tection and professional outlawry of the rebater and
twister was that chain of great associations which mak<
the National Association of Life Underwriters and the
Underwriters' Association of Canada, and referred to the
York State and of the assistance given by this body ta
that those who held the licenses of the iState. to engag,
lîfe insurance soliciting should measure up to a pr,
standard or lose their licenses.

Pollolas R.ad Muoh Alike.
,He stated that now-a-days'policiez of companies read'

much alike, and that the trick settleznents sonictimes reso
to not mnany decades ago would now fatally discredit a n
agement. In the next decade, since mozt companies j
equaily good service, and had neariy ail as assured solvt
as the Goverunent,he concluded that the long hard race wq
be for the company whose dividends were iargest m
measured againzt the saine premium.

"The public interezt," said the speaker, "in the cos
your coinmodity becomes a menace to insurance as a sys
in the arguments adduced therefrom by those who insist
insurance be taken over by the State. Say they: 'Wha
there in if e insurance that government may not furnisl
instead of those corporations ? The expectancy of life
been reduced to a mathematical formula. Medical exani
tions uinder governmental regulation would be as accu
and reliable as thoze under companies. Salaries of S
officiais are much less. Agents could be hired on a sal
rather than on a commission basis. The state being the
surer, surpiuses would be unnecessary. In short, why
the heavy distribution and safety charges which now ~m
premniums high? Let the State do the business and the 1
pie have insurance at net cost.' No argument could be n
popular, more plausible.

motUser Country AIrnady Started.
"Indeed, as you know, the Mother Country has alre

started under the leadership of Mr. Lloyd-George; while
of our states is now writing life insurance con tracts,"l

Hon. Mr. Hotchkiss remarked that before a gatheri>k
trained insurance nmen lie did flot need to discuss the reas
against State insurance, which he said was the mnost proi
ing of ail insurance schemes in the abstract; yet the one
which the people would profit least, and then advanced a1
for education of the people to a reasonably svmpath
knowledge of what insurance really meant. Thev _were i
with prejudice against it because of the errors or worsE
insurance at a ture when the public conscience was flot arc
ed. He suggested that the money devoted to advertisîng
surance bigness-long lanes of figures-sbould he dey<
instead to telling the people facts of conceded truth e
where trade secrets were involved, through every possý
agency, snch as the school-boolc, the newzpaper, the Inagal
and at public meetings.

Deal Wlth The People.
It remained with th

after the need of insur
and flot to bother so n
the legzisiators and the

em to try and prove to the r
rance laws and insurance s
~uch with the middlemen, t
bosses. - , h hoais
o delive>red h h himn
ce and Field, Toronto ; Mr.,
Sun Life, and Mr. Geo. E.
nion Association. The latti
itended for the convention
for the whole Dominion, 'an
rias ta lie discussed would bi
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REVIEW 0F THE MONTH

BANK BRANCHES OPENED AND CLOSED DURINC
MAY.

Fifty branches of' Canadian) charterod bainks utre
openedc during May and six closed. During Aprîl, 24 were
openied and 8 closed; during March, 3iS oi)enedc and 0 closed;
during February t6 opened and 3 closcedI; during j înuary.
2o opened and 5 closed. H-ouston's RakDiritory gïves
the foliowing particulars for May:

Branches Open-ad.
Addison, Ont. .. -.... ý........
Arthur, Ont.... ............
Austin, Man. ....... .......
Baieville, Que .............
Battleford, Sask. ..........
Calgary, Alta. (Ogden shop s

branch) ............... ...
artnAlta ...............

Cartierville, Que......

Desboro, Ont ............
Fort Frances. Ont.....
Frankville, Ont. ... ........
Guelph. Ont........
Guelph, Ont ............
Hamtnilton, Ont. (East End)...
lingersoîl, Ont,.............
Ingersoll, Ont. .. .........
Invrneire, B.C.......
Milden, Sask........
Millet, Alla. ...........
Montreal, Que. (Maiisonnleuve,

Branch) .............. ...
M<Yntreall, Que. (Firsi Avenue,

Mlaitsonneuve . .......... _
Montreal, Que. (St. Viateur>..
Mfortlaich., Sask.............
Murrav Bay, Que ............

Newbury, Ont .............
New Dundee, Ont......

Neinytn.Ont... ..........
North Batieford, Ont_..

Ottw'î Ot. (Wesvtboro)._
Senn k . ..s............

Riceville, Ont.............
Rumsey, Alta....... .......
St. Azapit. Que. .... .......
St. Dominique, Que .........
St. Esprit, Que. .. .........
St. Isidore, Ont............
Sipperton, B.C .............
Swift Current, Sask.....
Tillev, Alta- ....... .......
Tillsonburç, Ont......
Toronto. Ont. (Du1ýlerÎn and

St. Clair Avenue>....
Toronto. Ont. (Qu-en Strect

and Kingston Road>')...
Toronto, Ont. (Agnles and

Elizabeth Streets).......
Toronto, Ont. (Bloor and Os-

si'ngzron Avenue> ..........
West Toronto, Ont. ... ....
Weyburn, Sask . ...... _
Winnip-ty. Mn. (Logan Ave.)
Walkerville. Ont.
Vancouver,B.C. (City Heights)
Veteran, Alta ..............

Branhe
Alderzrove, B.C ............
La Tuque, Que............
Starbnsk, M4an. ...........
Stewart, B.C ............
Swastika, Ont .............
Vancouver South, B.C...

Mleuchant, Bânk of Caniadai.
StnadBanký of Ca;natda.

Merhan',Bank of Caniada.
La liann(ue- Nationale.
Merc-th.iiit, Batik of Canîada.

Banik of Mon)trea[l.
Royal1 Bank of Canlada.

Ca nada.
Merchants ltanlk ofCad.
Imperial Banil o! Caniadi.
MIerchants Banik of Canadai.
Mercihants Bank ocf Canada.
Union Bank of Canada.
Uniion Banký utCad.
î~nda Bik. (fCmmre
Banik of Nova Sc otia,.
TIperiall Bankl of Callada.

(v 1 iî l an of Ca naàda.
1imot ijl 1ta711 otCnaa

Caniadianl Bk. ofComre

P 1'nk of Mon1treatl
B3anloue 'oheaa
Bank cf Trn
Bannlu nentoae d

Merchanîis BanTik of Canlada.
1_ýTno Btnkl of Cana1,da.
Merchants Banuk of Catnada.

Ral Banik <4 Canada.
Biink of Ottawa,ý

Bank of Ottiwa.
Merchants Btnk of Canadai.
La Banoue Nationale.
La Banue Nationale.
La Banciue Nationiale.
Bank of Ottawa.
Bank of Montreal.
Dom-rinion B-ink.
Canadian Bk. of Commerce.
Ca1nidian Bik. of C,ýommecrce.

Dominion Bank.

lmtn-riail Bank of Canada.

M(tropolitan Bank.

Stainda"d- Bank of Canada.
Standarcl Banik of Canada.
Pov--t Banl, of Canada.
Banik of Toronto.
M..1e-ch-irTts Bnk of Canada.
Union Batink of Canada.
Banik of Toronito.

Ciosed.
Banik of Toronto.
T- B anque Nationale.
Blank of Hamilton.
Traders Banik of Canada.
Traders Blnnk of Cainada.
Union B3ank of Canada.

CANADIAN FLOYATION4 IN LONDION (MAY).

The following flotationýs csf interest to Canadians were
mnade in London during May-

British Calumbia TeIsphon. Company, LlUtd-f4oo,-
o0o 4Vs 'per cent.~ first mIortwzage debenture stock at 4!4 and
5,o 6 'per cent. cum~ulative preferencé sharer of $100> each
at 0834

St.John and Quoi»c RaIlway COMPany.11-/873,285 first
<moutgaige 4 peu cent. debenture stock at 98%4.

Robert Simpson Company, Limitod--46,5oo 5 Per
cCnt. firsi mlortgatge 40-Year sînking fund gold bonds at

973., ad $2-250,000ý 6 Per cent. cumulative preference stock
in shaLrs, of $100- ea1h ;it 93.

Columbia Valley Orohards, Limited. £r6ooo 6 per
cent. firt mor1tgaige u ya sÎnking fund debeniture at 97!/-

Amaigamiatod Land andi Mortgage'oompanl2: of Winl-
nipeg, Limiteti. 10,000x) 6 per cent, cumulative preference
,,harcs of W$5 ecbI at par.

City 0f New Westminster, B.C.-Lioi,.300 sterling 4 /e
9,1 cent_ de-bi ntures at o,ý4

Trust anS Loin Company of Canacda. £6oo,ooo 4 per
cent. deen 1r tk .1t 0?6.

Porto Rico Raiiwiy. 520oo peu ent. refunding gen-
eral moilgaigt bond, at 2.

SPECULATIVE AND INVESTMENT OFFERINCS.

The folwigsecltiead inive'-tmnt offerinýs
were aniong th se, macled in Canad! duinîi Ma

Rsnfrew Flour 141118, Limite..Loo 7 perý cen"t,
cumnulative( pretferet stock th1 .2 peuI (cnt. onsOf
commnon stock at par.

Canadi Brick Compry, Limital. 81007 pier Cent,
cumulative prfeecesotk att 15, %wîîh 4,ý0, eu cnt, bonus
Of c')lomo s'tck.

Amerigan Witcrworks ,int Cuirantie Comiir1y, Pitts-
burg, PaUnol bAance 1fî,1 o, peu tcnt. cuinU-

Britisti Columbia Parmanent L.nn Canmjany. l.iimited(
nTumberý of shacs.î $144 oeu shr li'dn , 1),' pe cnt.

Watertiglit DIppar, Drcâgo anti Mining "ompany,
Llmltod, Caigmtry, Alla. Oýfferîng ofý sharesý at 1.5 peu

Typi Tolograpti Comrp-.ny, Limitoti. 10,000 7 pý'1 cent.
rumnul,îtîve, pr< ferencef, shares, tt $io peu sharv. C lipitatl,

Vancouver I4rbor anti Dock Extenal,>n COMnifY, Van-
couver, B.C.-2OX> shareis of treasýury stock at par, $100

Peioe River Coliirrs, Edmýnýon. ,00sharesý at 35
Ce nts.

SFvktohew-n Na.vig-t!o7i ani Rerstion Compan11Y,
Limiteti.- Offering of sharesý of apliTtl stock at par, $5.

HoIuse Cciii Tire SeIng Ci7mpirly, Limite-i. .$.
7 peu cent, 11 cumul il, p f Tt- î .hires, \i ih 25per et

boui comnill stoc(k at par.
Canrdlitn Fireprooflng Imreognition Company, Limit-

ed. Offuiri', of h usof ca1pit.1l stocçk at $12. Par value,
$(t0; authorizecaptl 2u, u

Porto Rie Cenerai Teophon? r,,cmpany.- $25o,ooo first
mOrtgagev 7 lier cent. 25..year gold bonds at ioo.

Mrnaroti Knittinl Comr'pny, Limit3d. $750000l 7 Peu
c(nt. uuaiepeect ahle 1t par, \with 15 peur cent.
bonlus in monshres.

Caiedonian Rltics, Lliml±ed. $~oo6peu cent. flrst
mnortgaige 0ya gold bonds at par, wtith bonus of conmnonl
stock.,

Mine andi New BrunsWIck Eleotrical Power C(impaly,
Llmited. $ioo,ooo) 0 pu cent. prpetual moýrtgàge, debenture
stock at par.

Nový 8ootlit Cimy WerIIB. Limit.d. 8' 5o,ooo 7 per cent.
prefeuiredi cumulative stock at Par, with 40 peu cent. bonus
of common stock.

NEW STOCK< LISTINGS.

Tbe followîing svcurities of the Monarch Knitting Com-
panyv have been listed on the ToTronto Stock Exchange:
Common Stock, $1,275,o00; preferred, $75o),ooo.

Seven million dollars w,%orth of 6 peu cent. preferred
stock of the Dominion Steel Corporationr bas ýbeen listed on
the Toronto Exchange.

MNessrs. Took Brothers, Limited, listed the following
<securities on the Toronto Exchange: Commoi, *Ôco,ooo;
prefrrd, 8,oo

Twentv-five hundred additional preferred shiares of the
Spanish River Pulp and Paper Company have been- listed
on the Montreal, Exchange.

DIVIDEND CHANCES.

The Freemain's Hotel Cornpany has resurned dividends
after a lapse of a year. A quarterly dividend of 13.4 peu cent.
lias been d-clired.

The Banik of Ottawa bas increased its dividend, from
1 1 to 12 peu cent. Der annum.

The dividend of the S-rlinz 'Bank -bas been -increased
from 5 to 6 per cent., payable quarterly.

The Hlore Banik of Cahd as increased -its ýdividend
from 6 tO~ 7 pet cent. per annumn.
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I4e Roi t4inir, Comwpany.-Mr. A. J. McMillan, the
liquidator of th~e Le Roi Mining Company. Limitccl, bas made
a further distribution1 of a shilling Per share to the share-
holders of this company. He expects ito makre another distri-
bution later in the year. Mr. McMillan leaves for Canada
about the mniddle of June.

Nlplsulng MUning Company. - The Nipissing Ming
Company has declared a regular quarterly dividend of 5 per
cent., and the usual extra 2ýý per cent. The books will close
on June i8th, and the dividend is payable July 2oth. The. cash
surplus on June ist amounted to $1,454,948, Which is the
largest ever reported for any equal period.

Eastern Trust Oompany.-A meeting of the shareholders
of the. Easterni Trust Company bas been called to consider a
proposai to increase the capital stock of the company from
$6ooo8.00,000 $ioco, and, if the proposai is approved, to de-
cide at what price the new issue Of 4,000 shares will be made.
The. meeting will bc heid ant tiie head Office of the company
in Halifax on~ June i9th.

WdiliB Piuuno OompanY.-At a Meeting cf the. Wiiiis
Piano Comnpany, Limited, whose plant is at Ste. T erese,
Que., Mr. A. P. Wilhis, the president, presided. Mr. R. A.
Willîs wat appointed vice-president, Messrs. C. D. Patterson,
W. D. Wiliis and G. il. Willis were appointed directors; Mr.
J. D. A. Senecal, secretary-treasurer; and Mr. Joseph Col-
poron, superintendent of the factory.

Canadien luterlake Lino.-Thie steamer "Hamiltonian,"
one of the. three new steel vessels of this company, 4 tool'
the water"' on Saturday last and will be in comm ission b>'
the middle of June. The. "Indian" is exPected to, arrive in
lake waters from Newcastie-on-.Tynie at the close of Junie and
will bc busy at once handling the largely increasing business
of the. company. The net earnings of thi. company so far this
year arc satisfactor>', and the directors are satisfied that froin
business already in sight net earnings for the. current season
will total $155,000, which amouxits to five times the annual
bond interes-t.

Canada Cernent COOrn8y.For the second time 'AÎthin
a period of six mon'ths, a reduction of ten cents per barrel in
the. price of Portland cernent has been announced by the
Canada Cernent Company'.

This lateat decrease is effective, according to the com-
pany' s announceixent, a t ail points in Canada West of the.Lakes.

A Previaus reduction of ten cents per barrel was madle
lait Noveniber, so the, the total drop in the Iast six months
is twenty cents a barrel west of the Lakes; and ten cents
east-~representing an enormous saving ta the. cernent con-
sumners in Western provinces.

impéilal Steel and WIre Company.-The conversion of
$300,000 Of the unsubscribed capital stock is anaounced of the.Imperial Steel and Wire Company, of Collingwood, intO 7Per cent, cumulative preferre.j stock. This stock mill ranle
Pari passa with the stock previou8ly issued andc will malce
the total preferred stock issued $5oo,000. It is understoodthat the Company întçnd furtiier increauing the capacit>' of
the miii. In the lat three years the. capacity of the coin-
P9.nY's mills has been increaued from 15 tons' tO 40 tons of
finished product dail>'.

PMtO RICO RalWAY COOlPanY.-The comparative state-
Ment of earnings of this company> for April, 1912, is as fol-
lows:

For April-

Gross1911..ro ... .. .. »......60,042
Net...............31,861
For foutr months,-
Gross............8231,767
Net............. i1,18

1912. Tac.
$71,416 $11,376

30,84-3 1,or8

$293,755 $61,8
136,452 18,264

The, gross receipts~ for April were normal. Operating ex-
penses were abnarmal,~ chiefi>' owing to tii. operation of tue
auxiliar>' steamn plant nearlv-ail the. month of April because
of drought. The, same conditions will apply for the. mnixthcf
Mav.

Mapila 1.0.1 M'flling Company.-Profits amounting to
$28oo36 are shown in the annual report of tii. Maple Leaf
Milling Company>, read at the, shareholders' meeting, Divi-
<lends on the. preferred stock were )aid, after whi<ch itwa
found that there~ was a balance oif $11,095, eqlual Io 4.4 Per
cent. on th $,500,000 outstânding availa>le for dividencis
in the. common stock.

Mr. Hediey Shaw, managing director of the. comp;
pited out 'that the new mili and elevator at Port Arthur
been opened last November, and that since then the miii
been in operation niglt and day. Machiner>' hacd been
stalled for 'an initial capacit>' Of 4,000,barrels a day but
building was erected in expectation of this output ý>eing
creaseci b' the. addition of machînery ta, produce 9,000 bai
a day.

Spanlhb li"r Pulp and Paper NuIs, Llmirted.-TFhe
ectors of the Spanish River Puip and Paper Mîlis, Limi
and the. Ontario Pulp andi Paper Company', Limited, met
weelc for the purpose of considering an amalgamnation of
two companies. The following announcemenit was har,
out after the. meeting:

"The, directors of the Spanish River Puip and P.
Mille, Limiteci, andc the, Ontario Puip and Paper Compý
Lîmited, announce that at a meeting helci on jue ist, 1
consumjnated arrangements for the absorption of the.
tario Pulp Company' by the Spanîsh River Company'.
arrangements provide for rights on a new, stock issue wl
wil be offered to Spanish River, sharehoiders and which
b. worth $5 per share. The directors have decided to
a sharehoiders' meeting of the. two companies for June
next, «for the. purpose of ratifying the agreement.")

Paterson Laike Mlning COrmpanY.-The board of direc
of -the Peterson Lake Mining Company' were sustained a-t
annual meeting recently. The resuits of the polling reve
that votes representing 1,017,684 shares h4d been polled
Sir Henry Peliatt and his co-directors, andi 374,000 for t]
who had criticizeci the policy of the. past year.

Mr. Forst commenteci at iength on the annual report
some discussion followed, Sir Henry' Peilatt expla~ined
action of the directors, stating that their poiicy was $o
serve the. treasur>' balance until such trime as the leases
out, and the>' couid work the. property themseives intellige,

The balance sheet showed $44.022 cash' in the barik
the accounts payable at the. end of the. year totailed $i,
The operatinig account for the. year showed a loss of $1,46-
total receipts being $8,757. 15, and expenses 810,220.78. I
of the mon.>' received came in the. shape of royalties frorn
Nova Scotia Company'.

Ail the leases were canceled during the year except
Gould lease. Tihe plant of the Little Nipissing Comnpany
bought for $2,400. Onu>' two leasing comtpanies are
working in Pete Lake ground, the Gouid and the. Se]
Superior. Thre Pete Lakte Comupany' itself is working the t,
tory former>' worked by the, Little Nipissing.

KootOflBy CoUd Mines, Limited.-During the. past
year of the. Kootenay Goid Mines, Limited, i,§oo feet of
veiopment work was carried out at the Granite-Poor
mine, and over io,coo tons of are were crusheci, accor<
to the. report of the managing director, Mr. Thomas Go,
presenited at the annuai meeting of the campan>'. Of th
velopment work more than 50 per cent. was drifting.
20-StaMP miii was ini steady aperation with thre exceptii
one or twa deinys due ta mishaps ta xnachinery and
monthi>' shipments of concentrates ta Trail smelter gave
isfactory returns, reported Mr. G-ough.

Assuring the, directors andi shareholders present tirat
platinum group of metaiswas 'prescrnt in the. Granite-P
man ore in paying quantiîties, Mr. A. Gardon French
that he confident>' expected within a short time ta commi
operations looking to tue extraction of these metals.

A <leste to concentrate the business of the. campanr,
Nelson resulted in a decision ta locate the. head office '
andi to appoint a board of directors consisting entire13
Kootenay men. It was also decided toc issue monthly' ai
nients of the. operations of the. company. Ofilcers ele
were: President, Lord Aylimer; vice-President, Mr. y,
Swedburg; managing 4irector, Mr. ThDmas. Goul; st
tary-treasurer, Mr. E. E. Guille; directors, M4essrs. Il
Selous, Dr. W. H. Wilson, J. T. Bealhy.

The North Empire Fire Insurance Company of Winni
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NEW INlCORPO RATIONS.

Slxty-igei New Companaes Formed .with Aggegau
Capital of Over Nine Millions.

The following is a list of charters granted during the past
week. The head office of each company is situated in the town
or city mentioned at the beginnïing of each paragraph. The
persons nanied are provisional directors.

SSixty-nine companies have been incorporated with an
aggregate capital of $9,549,500.

Edmonds, B.C.-Edmonids General Stores, *10,000.

Kolowna, B.C.-Kelowna Hotel Company, 81i50,00.

New Westminster, 5.0.-Western Canada Hotel Company,
$250,000.

Chiliwack, B.C.-Chilliwack Meat & Supply Company,
8I00,000.

Nanalmo, 5.0.-Nanamo & Island Financial. Corpora-
tion. $50,000.

Kingston, Ont.-Buffalo-Ontario Lead Compainy, *100,-

ooo. J. M. Donahue, S. W. C. Scott, J. H. McDonald.
South Poroufflne, OflL-Porcupine Drug Company, *10,-

ooo. B. B. Burnand, G. L. Burnand, H. St. C. Clayton.
Frederloton, N. B-Palmer-McLellan Shoepack Conmpany,

$75,000. J. Palmer, R. W. McLellan, W. A. B. McLellan.
Nashwaaksle, N.B.-M. Haines, 4149,ooo. M. Haines,

Douglas; D. C. Burpee, Gibson; H. A. Peters, Gibson.
Trlng ,Iunotlon, Que.-La Compagnie de Fonderie de

Tring Junction, $99,po0. J. P. ÇGuay, J, Labbe, J. Pare.
*oeoVille, Que,-L'Industrielle de ýBeauceville, $99,ooo.

N. T.,Turgeon, P. F. Renault, W. E. Lemieux.
Consoon, Ont.-Consecon Canning Company, $4o,ooo. J.

M. Forgie, H. Riley, J. F. MacGregor.
Cunnylle, Ont.-Waines and Root Gas Comp 'ny, $400,-

ooo. A. A. Root, J. McLister, R. E. Duffy.
Renfrew, Oînt,-Renfrew Flour Mills, *soo,ooo. J. R.

Osborne, P. J. Villeneuve.
Cananoque, Ont.-W. E. Pearce Company, $20,oo0.

Misses. A. E. Pearce, A. L. Pearce, Kingston; W. E._ Pearcv,
Renfrew,

Welland, Ont.-Canadian Cataract Rubher Company,
$ 250,000. E. J. M. Block, J. Dikcher, Buffalo; L. C. Ray-
mond, Welland.

Brandon, Ma.-Brandon Traveplers' Investmients &
Brokerage Company, $lo00,0Om C. L. Comings, 0 Rimph,
R. L. Reiley.

Quobeo, Qu.-Arctic Sieamship Company, $2o,000. G.
G. Stuart, A. C. M. Thomson, W. F. Fanning. Twin River
Land Company, 0115oOo. J. A. 0. Lanctot, Montrent; E.
Cloutier, O. Bedard, Quebec.

Victoria, B.C«-British Columbia Auto Manufacturing &
Assembling Company, $50,000. J. R. Bowes & Company,
$ io,ooo. Hardy Bay Lands, $ 100,ooo. Nimkisýh Power & De-
velopment Company, $10,o00. Wm. Dunford & S2)n, *ooo
Wales,$ ooo

Hamilton, Onte.-Dominion Screw Company, *300,000. R.
G. Laidlaw, E. Hodson, W. A. Laidlaw. Ritchie Cut Stone
Company. $4o.ooo. G. Ritchie. R. S. Ritchie, G. W. Ritchiv.
Oakwood Realty Company, $40,00D. H. D. Petrie, W. W.
Currier, J. roag.

Ottawai--Universal Securities Corporation, *25,000.
F. A. Hardi.ng, iBowesville; G. Ballantyne, S. Gillespie,
Ottawa. Windrush Shipping Company, 830,o00. J. S.
Chamberlin, J. G. Buchanan, J. A. C. Browne. Wait
Remedies, $5o,ooo. J, E. Cole, F. J. Harding, Westboro; J
E. Graham, Ottawa.

Vancouve, 8.0.-Union Engineering Company, $5o,ooo
Paciflc Creainery & Produce Company, $*35,o00o. Only
Chance Mining Company, $2oo,000. British Columubia Char-
creie Company, $sq,ooo>. Trites, *500,000. British Columbia
Estates, $25,000. F. R. IBegg & Conmpany, $50,000. Horse-
fly River Gold Dredge & Mining Comnpany, $100,000.

Montreal, Qna-Automatic Safety Damper and M.ýanufac.
turing Company, *75,000. L. A. David, L. J. M. Dugas, G.
L. Alexander. North West Reaitv Companv, $2,500.000. E.
V. Collier, S. G. Newton, G. McCormbe. Montreal Financial
Times Publishing Company, *îoo,o>oo. V. E. Mitchell, E. M.
McDougall, J. Jennlngs. Courtensay Construction Company,
,$300.000o. W. S. Jo~hnson, H. Wylie, G. R. Wilson. Victo.ria
Rèalty Company, $75,ooo. V. E. Mitchell, J. J. Creelman, G.
S. Stairs. Montreal West Realtv and Contracting Company,
$ ;5,ooo. H. J. Trihey, P. Bercovitch. W. P. Kearney. Pro-
vincial Trust Comtpany, $45,000. C. M. Cotton, Westmounit;
E. W.»Wes;tover, Il. O. PoDhaxu. Dixie Realties Incorporated,r $85,0o0. C. M. Cotton, H. Lubin, H. 1. Beckcer,Wstont

Toronto.-Caniadian Br.tzilÎin Shipping Company, $300,.
1X00. J. S. 1.oveil, C. D). Magee, W\. Bain. ilamilton
Suburbain Land compally, $10o,ooo. J. F. Selby, W. A.
Sargant, \ý. J. MçDcIona1d. V'ictoria Con-strytion Company,
$40,000u. G. G. Ruel, R. Il. M. temple, b. Hl. Biggs. S;elIing
Service, $40,000. J. A. McAndrew, W. H. Irving, H. H.
D)a vi s. Waterloo Estatcs, $4o,woo. L. A. Mitchell, M. E.
Robinsý, N. Dl. Maclean. H. C. Boulter Cornpany, $ 100,ooo.
Hl. C. Bioulter, W. Hl. Irving, H. H. Davis. Koeelesdiale Land

Cnpy,$10o,oo"o. Hl. Rîley, W. B. Sturrup, J. B. Moon.
National Advecrtograph) Company, *10,000. Hi. A. Rice, H.
Suxher)land, G. A. Patriarche. Hurnbervale Lands, $5oo,ooo.
R. oas R. M. Coateýs, W. G. Flood, Ontario Agency
CoînpanM1y, $40,0w0. W. D. Gregory, H. F. Gooderham, I. B.
Lvnn. Melbourne, $ioo.ooo. C. L. Fraser, B. H. L. Symmes,

(.). Merson.
Wlnnipeg.--K. B. Stoddairt & Company, *300,000. K. B.

Stinddart, J. Sitewart. G. J. Thacker. Great Lakes and West-
vii $2lyCmpn,*oo,ooo. R. H. Cottinghain, W. D.
shiau> W. R. C'ottingham., Leighiton Sale and Purchase

Copn,$5,000- Hf. il, Pigoit, R. J. Kennedy, R. O. Y.
Lei.ghton. Sterling Re:lîtY COmcPany, $50-000. D. Murray.
MI. R. Willîamson, C. R. Çiibson. Sterlinig Investments,

$ 0,0.S. S. Stevenson, J. F. Feilde-, E. C. L.aver. West-
ern Importing and Manufacturing Companyi), $3o,ooo. A.
Fuehir, Hl. J. Shearman, R. J. Lowry. Woodlanid, $25,000. E.
J. M< Mturray, J. W. Wilton, IL. S, Strome. Weyburn Realty

Cororaion $ 00,00.G. MleB. C. Parker, G~ H.I Parker.
North Empire Land Comnpany, $35,ooo., D. Norward, M. D.
Cavanigh, F. L.I_ aah North Tlrainscona Investment
Company, $2o,ooo. W. J. 'Moran, R. D. Guy, E. Frith. West-
ern Marbie and Mosýaic Company, $i2,500. S. R. Fl inders,

G.). Miacviçiar, J. M. lssacs.

MAY COBALT ORE BHIPMENT8.

Tht- followinig are the shipments from Cobalt Station dur-
ingk thu rnlonîh of MNL:v.-

Mine Tons.
Beavr....................5 5.5

Cmbrs.Fr . 1d.............64.o
C'obalit Lake ............ ........... 31.1
Cobalt Townsite....... ............ 157.1
Colonial................. ...... .. 2t.6
Coniagas.................. _...... 172.3
Crown Zrserve. .. .................. 69.9
Drumrnond ........ ............ .... 98.5
Hudson Bay............... ........ 62.7
Kerr Lake.............. ...... ..... 50.7
La Rose .................... ..... 424.0
Mc(Kiley..\...;...... ............. 20.3
Nipi',sing.................... .68
O'B3rien...... .................... 63.9
Temiskaxing ... ý......,............197.6

Treheey.......................60.3

Total....................... 1,958.S

The total sipmeiints for Aprîl were x,822 tonsý

COBALT ORE SHIPifENTS.

Týhj following are the shipments of ore, i ' pouacls, from
Cobalt staion for the week ended May 315t. La Rose,
434,913; McKinley-Darragh, 239,463; Temniskamiïng, 126,551;
Beaver, :11,09D8; Coniagas, -83,4oo; Cobalt Lake, 62,310;
Buffalo, 60),300; Cobalt Townsite, 63,000; Nipissing, 6s,141 ;
Crown Rceive, Oi,.978; Trethewey, 6,373; Drumrnond,
37,112; totall, 1,411,639 pounds, or 705 tons. The total ship-
icents since January ist are now 18,461,403 pounds Or 9,230
tons.

In 1904 the camp produced 158 tons, valued at $3V6,217;
in X905, 2,144 tons, valued at $1,437,196; in igo6, 5,835
tons; in 190(7, 14,850 tons; in 190>8, 29,360 tons; in 1909,
20,941 tons; in 1910, 34,04 tons; in 1911, 25,08g tons.

0 e

The Dominion Goverument bias taken up the question of
a fast steamship service 'between Canada and the West
Indies, and tenders are being called forý two services, one
f roma Canadian ports to tritish Guiana, caling en route at the
islands which have signed the trade agreement with the Do-
minion. Fast and commodious vessels designed 'to carry
both passengers and freight are being called for for this ser-
vice. The second service is between the Maritime Provinces
and Jamaica, touching at Bermuda. Jamaica ha$ already
promnised a $1oo,000 subsidy yearly for this service. tt will
-onnect with lines to Great Britain from, Halifax andý St
John.

jùm 8, igit2. 2'325



232ô ~THE XNNETARY TIMES Vlm

INDUSTRIAL DISPUTES.

Logislation Eis.where Considered - llow Results of

Other Acts Compare with Canadian Law.

Tlic yearly anaýlysis of the operation of Cana-da's In-
dubtrial Disputes Ilovestigation Act and the de-
terminatian of the various prublenib ariý,ing out of the admin-
istration of the statute lead naturally ta investigations made
ta ascertaini the relative etiinyof tiheaada and other
statutes dealing with indlustrial disputes, and hiaving ail as
thcr conrni on objeLt that plainly set forth in the Canadian Act
of "aidin)g in the preventian anid svttlemient of strikes and
Ilockouts." 'lhle subject is forced on the attention also be-
cause of thc number of iniquiries bearxng dîrctiy on the
point, whether, namecly, thc Act has been successful in its
operatian and how it compares ,vith other Acts. 'l hese are
lairge- and difficult questions flot absolutelv to be determined
au all, since if any mecthod were admnittedly superior ta, ahl
otliers that rnetiod would be accepted on aill sides.

It is not possible hiere ta aittexnpt anything iu the nature
of an anaîlysis of the laws of different -ounitrieýs depaling wviti
this subject, says the Registrar of Boards of Conciliation and
Investigation, tta.Sarne slght indication, iowver my

bie given of tic relative resuits of the legisialioi, of Canada
and of Au.stralabia, lounitries cseyresýembling Canada,
racially, politically and historically, and not dissimmlar ta
Canada lu indlustrial and economnic conditionis, lu the se
countries thc question of industr.ial disputes legisiation has re-
ceivedi close attention ; syte'ms of wVhat have been popularly
termced compuilsory "atrbitraLtiani" have, heen in operation for
sainle ycars, and it is witi mevasures of this nature thc Can-
adian Art bas been perhaps chiefly brought into comparison.
No comparison is attempteId in, thec case of other countries,
flot cvca ini thec ase af Great llritain and tie United St tes,
because in no. important community outside af Australasia
and Canada has leglislatiosi been enacted which exccedls the
famuhiar lines of conciliation mctiods.

Of the case 0f New zealafld.
Taki.ng first tie Dominion of New Zealand, the point that

strikes tic attention lu exansining the legisîntion on this sub-
jee:t is the lack of perinanency tiat appears ta characterize
it Passed originally lu 1894, the law relating ta industrial
conciliation and arbitration was amcnded lu î8t95, lu 1898, in
scoi, in iga3, in 1906), lu 1908 and again lu iooS. It will be
scen thnt in recenit Y(!ars ainending Acts have been even more
freqluent' thai n luthe carlier years, but tie frequent changes
f ras the beginning would seemn ta show a continucd failure
to achieve the abject of tie Act. This does not, of course,
suggest tiat tic legisiation sua> not have been af consider-
able benefit,

Time does flot Permit af examination af the various
changes made. Some essential principles have rcmaiiicd
from the carliest Ionm of tic law, and, partictilarly, we flud
maintained tiroughout tic tient>' of permitting tic, adjust-
ment af industrial disputes by thc machiner>' of the law-oiiYv
when thc Parties conccrned have respectively registered thie',
"vives as unions of emPloyers or employees. The cffect Jf
ti registration is to reucler members of an industrial union
subject ta jurisdiction of courts crcated by tic Act and bind,
tic Parties concernced to tic decision rendered under penaltfý.
It will b, seen that it is in tie first place optional with thr
employers or employecs ta register themselves so as c fa!!
within tic jurisdiction of tic Act. lu tic second place it is
still optional witi registered bodies whcther disputes betweeui
employers and employces shali bc refcrred under: tic terns of
thc Act.

Giveni, howcver, mcmbership in a body whici has been
registered, and given tic concent of tic parties conicerned
ta have their dispute settled belons tic courts, createdi by the
Act, tic flnding af these Courts iu tie nature af anl agreement
or in tic nature of an award becomes campulsor>' and mn>' be
enforced under certain penalties. Once, therefare, tic optional
or pemsiefeatures of tic law' have hecn (otnplied witi,

but flot uintil tien, tic principle of compulsion applies and a
strike or- lockaut bermes illegal under penalty,, hoti while tic
mater is sub judice and aften an award has been rendlerpd.

Basis et LogislatIOl'.
It wiIl be scec that the b;,sis of the NewN 7"aland law is

nt an application at large of tic, principle aI cornpulsorv
anbitration but ratier the provision of mnýchin(èrv wherehbi'
suci portions of the inidustrial public îas desire may voluntarilv

avail theniscîves of the practice of conipulsorv arbitration.
A body af warkers wiich is opposed ta, tic Principle bas but

to reImain unrezistered, an, beinz registe-ed, bas still but to

refrain froni referring a disute for settîieit under tic- Art

and it reserves entine freedrn ta stike-at least 50 far as

compulsory arbitration legisiation is concerned; and in 1
the statutes of New Zealand included no law imposing
general restriction as to strikes or lockouts in the case of
industry until an amendingý Act in the latter part of igoS, èý
it was made an offence, punishable by a heavy fine, to st
or lockout in the case of coal mines, coal delivery, railw
street railways, gas and electric light works, and dealer
mnilk and incat, without flrst giving fourteen days' notic,
ani intention to strike or lockout and awaiting the expir:
the notice.

Thie enactment of. this last-mentioned Act ait so lai
date, fourteen years after the passage of the legisiation w'
it has been customary to describe as "compulsory, arb:
tion," shows how far the earier legisiation had fallen s
of attaining the desired goal of freedomn froni industrial
putes. The passage of such an Act is evidence that ait
tume there was stili believed to, be imminent danger of str
or lockouts, and as a matter of f act the record shows nui
ous strikes to have taken place during the years since i
and it may be added that strikes greatly increased in nuri
during the closing years of the last decade.

0008 Hot Insist on Inqulry.

it wil be n)oted that thÎs latest phase of New Zea
legisiation does not actually prohibit strikes or lockouts,
ýiu these industries which most vitally conceru the public
fare, that it does flot even insist upon an inquiry ta a si
or lockout, as iu the case of the Canadian Act, but simpI),
rnands two weeks' notice of a strike or lockout, at thue 1
of which the cessation of work may take place; the effec
the delay will be, however> ln most cases ta lessen
probability of a strike or lockout, because vigorous effori
heal the dispute wiIl have been made in the meantime.

Firsi E11081 of Law.
In spite of the fact that the legislation of New Zea

,tins partakes s0 largel>' of a Permissive character the.
dustrial classes of that country have availed themselve
the provisions of the law ta a large degree, having orgar
unions on an extensive scale of bath employers and emplo3
and having consented to the application of compulsor>'
tration to a large proportion of their disputes. The.
effect of the law af 1894 was ta promote a rapid growt
unionism. One writer wio latterly investigated the sui
and who culogizes the efforts of New Zealannd lu the real]
industrial dispute legislation, Mr. Harris Weinstock,, a sp
Commissioner for the State of Califarnia, described
original New Zealand Act as "an Act ta encourage the fo
tion of unions."

A recent returu gives the number of union membei
New Zealand at 54,579, exceptiflg a membership of nine ur
which had nat reported. The wage-earning Population of
Zcaland is about anc-quarter of a million, but the count:
largcly agricultural in ciaracter and the non-agricultura
dustrial workers are placcd at about ioo,ooo, An examin;
of tic agreements effected shows that the, gre t majoril
unions include factory operatives, coal miners, railway v
ers, etc,, and nOt agricultural workers. The number af ui

Ists at the time of the passage of the Act lu 1894 was 9
There had therefore been a rapid development of unio:
whici it is reasonable ta attribute in part ta the influ
of the Act.

Other Influiences at Work.
There are man>' influences other than legislation %

have tended ta contribute to the comparative-and only
parative-immunity from strikes wiich New Zealand for
years enjoyed. Tiese otiier influences are doubtless f,
in a large degree in thc snany measures passed during 1
years making for social reformn an~d improvement of the
f are of the inidustrial classes, ti legislation dealing
matters which, under thie Canadian statute, f aIl naturally
1lirvc extent within the iurisdiction of tie Provinces,

Volume2326



J une 8, 1912.

tst ten disappearance of the oflenders, failure of convi(tion
and rufusaI to pay penalties imposed, comparatively fewm wetrt
punîshd and mie deterrent effect of the penalty was trifling.
Ini tlle >ne year, 1907, a strîlce of coal miners 100k p)Ilae at
Denniston. The dispute turned on a laîi of the men for an
eight-hour day underground, contravening an agreement made
at f(,% months earlier; the strike was, of course, in entire op-
p)osition t0 the Act. Mr. Ernest Aves, a speci.iI commi'ýsionecr
fromn Great Britain, who investigated the industria-l disputes
laws of New Lealand and Australia. states that the , ett lement
of this last named strike was reachedi "by the direct inter-
vention of the Premier and the Minister of Labor waàs ai pruy
tical concession 10 the men of their claim." %Ir, Aves adds
that no penalties appear to have been inflicted.

Resuits of Législation li Australla.
In Australia, owing to the number of States, even More

thani ini New Zealand, the legisiation with respect to industrial
disputes has changed with almnost kaleidoscoicà rapidity. 'HT
writer of an Australian letter, contributed 10 the Otago %Vit-
nie$,s, one of the leading journals of New Zealand on April
141h, 1909g, says, "the Commonwealth and States \\ill lin a few
> ears be overlain with a web of industrial legisiation and
judicial decisions, which will tax the brain of the future
European, shouid he endeavor tc, unravel il."

The Commonwealth, which was created in îc>oo, first legis-
latedl onl the subject of industrial disputes in 1904, aînlended
the Act inii î,o9, 'and further amended il during 19:0ý. The
present Commonwealth law undertakes to p)reývent strikecs anld
lockouts and industrial disputes generally whene(vc-r the dis-
pute extends beyond the limits of aniy ont stte, also dit>putes,
iii relation to, employmnent on State ralasor in industries
carried on by or under the control ot the Lommiionwealth or of
a State or by any Public authority constituted under the Com-
mionwealth or a State, not however including agricultural,
viticultural, horticultural or dairying pursuits, This law, b:
the amendment of 1910, is extended to iniclude "thireatenet-d,
impending or probable indusîrial disputes." Tht penalties
for declaring a strike in any such industries are heavy,' being
placed at 4i,ooo and a fine of £500 miay bc imposed" on any
person failing tol attend'a summons of the Court. The, C.ourt
itstîf is empowered 10, namne penalties for brvach of any
award it xnay make. There is no appeal fromn the decision
of the arbitration court created under this Act. The Act in
ils latest and most drastie forn luas beeni in etsec on
short a lime 10 permit any judgment to bc made as to its
influence. Strikes are continually occurring in Australia, and
il is impossible as a rule to say without a closer kniowvledgt,,
whether or flot they are ot such a nature as 10 conîravene this
Act.

case of New South Wales.
New South Wales is the chiet industrial State of Australia

and is that portion of Australia with which the principle of
compulsory arbitration has been chiefly identified, that State
h.aving followed the lead of New Zealand in enacting a coin-
pulsory arbitration law and modelling ils lawN veny largely
after the sister colony. The New South Wales law went int
effect in 1901 and remained in force for eight %,cars, when il
was abandoned. It had by no mneans sluceeded in pr eventing
troubles.

Both as to New Zealand and New South Walts it must be
admitted that the contrast with Canadian legislation and C-an-
adiani methods is not unfavorable t0 Canada. Mosît of tht
strikes ini New South WVales were, il should bc added. oulside
the jurisdiction of the Cotnpulsorv Arbitraîjon Act, the strik-
ers not helonging 10 registered unions and there being there-
fore no law îcî meet their case.

Finally, after trying the compulsory arbitration system
for eight years, New South Wales in 1908 abandoned it as
impractîcable and during 1909 and ic910 no less than four
several nitasures were enacted on lines which, while provid-
ing machinery for the adjustinent of disputes, deýclared
strikes or lockouts illegal only under particular conditions.
During tht present year yet later legisiation is heing pro-'
posed, repealing ail older acts. It is particularly interesting
to note froin information received aI thetlime of going bo press
that tht Minister of Labor for New South Wales, in a state-
ment Made in the Legislative Assembly of that State on June
141h last, pointed to tht Canadian A.ct as legislation embodyv-
ing the principles of Jais ntw bill. The South African Act,
admittedly modelled on tht Canadian measuire, was also quot-
ed as an example of the saine principles. This mav be con-
sidered high tribute to the. Canadian Act and setins 10 indi-
cale that in a coxuparison of methods and resulîs, as betwýeerî
the legisîstion of different countries, the lezisiation in Canada
may not be lightly set aside,

Mr. Chas. F. Millar, of Regina, is opening an insurance
and linancial office in Port Mann, B.C.

Province. Earnings.
On tairio ............ * 7,928
Ouebec.............617058
:ova Scotia ......... 415154.34

New Brunswick .18.....
Alberta.......49461
Saskatchewari7,592
Manitoba...........113466
British Coumba, . N50, 570o.7.!
P. E. Island...........3302. 26

Total......*0082.3

Operating
Expenises.

3T3,854 15
1(95,155-89
250),7017.48
1()2-34,.34

643,40,.34
2 (,3 20.8b1

Baaie of Charges.
It M'as foulnd impracticable to maike a fair analysîs of

earnings and operating expenses by companies. The ruralsYstens, for example, are flo(t conlduýcted on, a unliform basis.
In some ins&tances the meîhod adoptcd was 10 assess eachmember of the organization his proportion of the operating
cost for tht year, andi thus produce a balancing of aocourits.in others, a definite charge for telephone service wasmIader, and the balance as between income and outgo waspassed to the credit ot the country. Ini st11 a considerablenurnber of other ca;seýs, the plan tollowed was to build andequip the line, and pas: over the work of operation 10 olntof ,the major companies. For this operaîing s e rvi ce a specifledcharge per subscriber was i mposed. Tht situation was in-creasingîy, complhcated by tht tact that in turther instancestht local company rtnted a certain wire mnileage fren lontof the major systeins, installed its own telephones, con-ducted its own central oflicu, andi paid for the cost of operat-ing by charging a specific surn. t each member.

CAPITAL INVESTWENTS IN CANADA.

The tact that already this year Canada. bas borrowed
;(17,651,373 in London throughi the medium of public flotationsm estht se-cond edition of "Capital Invesîments in Canada"of additional sricels th'. volu me co)ntaîns a list of -Canadian
fiotations in London tromn Janua;ry, 1905, 10 tht Middle of April,
1912-. This wo-k is aicceptetdi as a handbook of the capitalinvested in the, Dominion bv Great Britpin, the Uniu'-d St-te-and foreign countrits, It tells how much xnonty we have hadand the proportion' from each country. It describes how thtcapital is being exptnided and gives ain idea of tht numeroussafe 0ni~sfor tht esm t of tur'ds in Canada. A fewnotes of wa.rnîng arc souinded, for thtc beriefit of tht investor,in ont of thet hree chapters wýhich have been added in thtsecond edition. Numerous valuable statistics are also included."Capital Investments in Canada." By Fred' W. Field. Pub-lishezd by Tht Monetary Times. Price, $2.5o.

- * A A2327

TELEPHONE EÂRNINGS AND ]EXPENSES.

Ratio of Operating Expelises to Gross Earnings Was
Over Sîxty. nine Per Cent.-Basfs of Charges.

CoI)snsîdprlh' diffbculîy -v\as expcprie-nccJ by Mr. J. L.
Payne, stati.stîcian of the earmn of Ratilways, aid Canais,Oîtawa, in o'btainnfg fromi rural teehn coro1panies astatemlent of preeue a11)d illtatilng xpneand the in-formation undler 1hos!ý hlead, is n "t quite- ýoinplete. Therequirenients of thedprmna schedule, wrer neithier com-p)licatted nor elalxratec: Yet thevwre in many instances mis-IundclrstooJ. As f.ir as possible these <omissions were ad-ju,,îedý by sUpe tr rturns, and it is believed thatIlîdle difilculty will be e'Xplerîenced hercater in this regard.Tlhe gros; va rnlings reported iimounited tO *10'068,220-03,-nd the ý CPàFting Cxess1 699050. The ratio ofoperatingý XpenIses Io, grossenns was- (9.32- The nete.1rnings,, or the 'immIIedjate îfeec bietwen gros., incomean expendîture for operation- liwithouîtang ccuto
p)ropeýr deutosfor interest on bond liability, taxes, etc.--aggregated *,089S,174-97.

WllI Use Simple Balaunce 8hoet.
It is proposed( to draw up a balance shvot for the, cur-rent year, so simple1 in charaictcr that sccretaries of thesmaller corripanies, although unskilled Ini accountinig

Meîthods, wilI lnt be conlfused< by il. Ili dealing for thefirst time with thv accounts suilittîed to. the- Departmnent.it was no,-t possible to work Ilut a statement which wouldaiccuraîl'y show th(' balanrce available fromi the yersopera-.
tions for diividten(s and beuermet,,ls.

Thei gross e-arnings were equa111t0 *33.25 pvr te,]lephone,or *14.64 per mileý of wire,ý The operatîng expenises wereequal bO $23."5 per- televphone,ý cr $10,15 per mile of wÎre.
Earminge and Exponses by Provincs.

Earning, and oeaigexpenses were distributedl amnong
thc provinces as follows:
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IRviS AND STEEL TRADE.

Report of Dominion Steel Corporation Reflects Unsatis-

lactory Condltions--Ilrease in Output.

The resuit for the twelve monîlis ended Marchs 3ist, as
given iii thse arnual statement 'Of the Dominion Steel Corpora-
tion, Limited, and its subsidîary companies, shows that after
all fixed charges had beeni met, p>rovision for sinking fund,
and aillowan(c for depreciaitio-n, etc., a smlall margin remain-
ed-about I, per c-<t-)ver the amounlt required to pay the
4 Per cenrt. dividend on thse comrnon stock of the corporation.

TFice net earnings5 of thse co)rporattion for the full pericd
Of its exstnc erc $3,6x90,149, or si,484,9)4o more ithan w~as
rcquircd for dividlend pacyments. Aý special appropriation for
depreciation and of renewals amiounltîng to $700,000 was
m-ade-, leaving a surplus on Marcis 31st last, Of $784,945- Thse
consolidated profit and loss accounit for thse period of 21
monitis is as follows ;

Net earnings, after deducting ail o)rganizatioii,
manufacturing, s;elling and admn1istrative,
expenses, but before charging provisions
for siniking funds and depreciation and in-
terest...... >... I. . ..... 1... I.............87,388,260.51

Deduct-Regtilar provisions for sinkingz fuods,
exhaustion cf minerais and depreciation... 1,624,805-86

Deduct aise- interest on1 bonds $,64 .5

and 1bans less,prpril
cisargcable to conistruction... $1,957,878.ý67

Prop)ortion, of discount on bonids
sold.............-...........11 5,4z26. o

$2,073,304-68

Net earnlings fo)r peiud....................83,690,149-97

On prefered stIck..........$79999
On comm-on SOk..........1,225,204M0

Special apiprop)riattion for d 2,0pre-.9
ciation and renewi"ls .... 700,000.00

____- 4P2,905#203.99

SurplIus, MIarcis 3 1st, 1912...................... 0 784,945.98

In consolidating these accounts, the amaunt of 82,049,-
393.60 Of the const ituent companies' surplus as at ,july i,
ic910, bas been deducted from the cost of properties in bbe
balance sheet,

The statement of assets and liabilities shows total assets
of $76,s66,341, <>f which $10,391,044 is current and worliIi
assets and $65,885,428 is properties. Thse liabilirties include
$23,595,577, funded and mnortgage debt, 86,043,551 current
liabilities, $485,466 reserve, $7,000,000 preferenice stock, $30.-
656,Soo common stock issued and $8,ooo,ooo preferred stock
of thse constituent coal and steel comnpanies and surplus as
already stated, $784,945,

Statements of Constituent Companes.
The interesting features of thse report are thse statemetits

of thse Dominion Coal Company, Limited, andi thse Dominion
Iron and Steel Company, Limited, for thse tweive rnanths end-
cd Marchi 31st. Thse coal statement is a satisfactarY~ doci.-
ment, As compared with earnings at thse rate of 4.88 Per
cent on the commuOn stock in the previous teni m0fliths when
business was disarganizeti by the four manths' strike aid 7.3
per cent. in the year before that, the company for thse part
tu elve months shows net profits availabie for dividenti an thse
coasmon stock at the rate of 8.5 per cent. Thse surplus for tbi'
year over preferred andi common stock dividentis was $670,-
417.

Thse statement of thse Steel Company ck tise ocher hand
reflects the low prices in thse steel trade during thse year. AI-
thougis the output for tise year was in every branch, except
wire rods, wisere a small <lecrease is shown, in excess of eut-
put for thse preceding twelve months, thse eira of low prices
through whicis thse c<ompany was passing resulted i small
net profits.

Net Eamlfngs andi mncooui AvallablO.

Af ber thse usual allowances and provisions tise net earn-
ings and income available for dividends was only $651.29-8
for the year. After payn>ent of thse preferreti stock dîvidend
the balance was onlIy $301 ,298, or ait the rate of about 13%
per cent. on thse consmon stock, thse coznpany isad ta draw ta

thse extent Of $408,702 on its surplus reducing, tisat on tise
year fro $2,-&69,375 to $1,870,674.

The statements of the two companies for the year efl
March 31 St show net profits available for dividends on
year's operations as follows':

Coal coinpany ....................... $1.480,416
Steel company..... .................... 65i,2o8

Total.......................... $2,1347][4
The dividends paid out on both the preferred and

common stock cf the two comparues aronited in ail to
g6o,ooo, leaving a surplus over ail so f ar as the two o
panies combinced go of $171,714.

What the ~Ernîngs Show.
The directors in their annual report say in part:-

earnings of the coal company show a satisfactory grai
which there is every reason to expect will continue.

The steel company's earnings reflect the very uns2
factory conditions of the iron and steel trade ini the matte
prices, which as a consequence of the depression in the t!
in the United States have marked the past year. The coi
tions as to bounties and duties have also affectcd the s
company, as a considerable, portion of its product had te
sold in a depressed market in competition with duty
imports f romn the United Sta¶tes.

Your directors have caused representations to be n'ad
the Government as to these and other matters affecting
manufaoture of iron and steel in Canada and are hopeful
an early removal of the serious anomalies in the tariff
these articles.
More Than Roqulred for Divldend Paynionts.

The net earnings of the corporation for the full perio
its existence were $3,690,149, or $1,484,940 More than
required for dîviîdend paymnents.. A special appropriation
depreciation and of renewals amounting to $700,000
made, leaving a surplus on March 3.î5t last of $784,o45.
consolidated profit and loss account for the period of
months is as follows:
Net earnings, after deducting ail organization,

manufacturing, selling and administrative
expenses, but before charging provisions,
for sinking funds and depreciation and
interest ........... *...................8$7,388,26

Dcduct-Regular provisions for sinking funds,
exhaustion of minerais and depreciation .. 1,624,80

Deduct also-Interest on bonds $5,763,45
and boans (less proportion
chargeable to construction)... $1î,957,878.67

Proportion of discount on bonds
sold ........................ 115,426-01

-~$2,073,30

Net earnings for period................... 8 3,690,14
Less-Dividends;

On preferred stock............. 979,999-99
On common stock............... 1,225,204.0,0

82,205,203.99

CENERAI CONDITION9 FAVORABLE..

1"We have given most of our attention tc, the sý
mrarket and the particular issues that we consider low pr
in this montb's review," state Messrs. Greenshields & C
pany, of Montreal, London, etc., in a pamphlet, "bec4 ý
the situation seems ta eall for it. There bas been no ch2
in fundainental conditions since our review of May
Early reports as ta the crop outlook are encouraging. T
bas been much rain. At this date the need of warrn
shine seems in a f air way to be f ulfilled. A greatly incre,
area of wheat cultivataon is reported, and barring abno,
climatic conditions, the yieloi should be very large next 3
Railroad earniings and bank clearings continue to
gratifyirig increases."

In another interesting booklet they say respecting
vestments bv periodical payments:

"The plan of investing by periodical payments,
new teo this country, has been tried and proven by a
perlence of somne years in the United States, and
careful consideration this p>lan bas been adapted t
needs of the Çanadian investar. By it you may Pr
securities for an initial deposit and subsequent monthl
ments, securlng ownership through easy paynlents o
incarne, and at all times protected fully by Us agais
pitfalis of tbp stock market. Investment conditions
very znuch the sarne in thse United States as they a
Cana.da. The plan hae. been found to ieet every ]e
ment of thse careful and conservative investor. To-a
are thousands of large bondl aind stock-holders wh
their start ta the periodical payrnent plan."
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LARGE INCREASE IN CANADA'8 TRADE.

The total trade of Canada for the. past fiscal year aniounted
to $862,699,732, an inerease of $103,605,34.1, as comrpareti witi
the. preeeding fiscal year. Importe tota)Ieti $547,382,582, an in-
erease of nearly $86,000,000; experts totalled $315,317,250, ant
increase of nearly $18,000,000. This increase, amnounting to over
14 per cent., is one of the. largeat in the. history of Canada.

Of the total imports for thte past year were to tire extent
of $335,204,452 dutiable goonds, wbule' $186,144,249 wera free
goonds. The Customs revenue totalled $87,548,452, an increase
of $14,250,908.

Experts of domestie produets for the year totalled $ý29,-
228,857, the principal items being: Agriculturai preducts, $107,-
143,375; animais 'andi their produce, $48,210,654; miinesý, $-11,-
324,516; forests; $40,892,674; manufactures, 835ý,836,284; fisheries,
$16,704,678.

Agrîcultural exports approximataly siiowed an increase cf
$24,500,000. In manufactures the inerease was neariy haif a
million. Fisiieries exports were increaseti by oiver a million.
Tiiere were decreases of a litti. oveýr four illiions in thte exporta
cf animais and their produce; nearly five millions inafthe ex-
perts of the forest, and a million andi a hait ini minerai exporta.

Canada's importa of coin andihaullon were $26,033,881, as
eompared witii only $10,206,210 for the. preceding year.

6 ý

UPWARD TREND OF PRICE1S CONTDIUMS.

The. almoat unpreeedentedly rapid ris. in prices which lias
bison ini progress aince about July lat, as vas shown in recent
isues of The. Monetary Timtes, scoreti another p oint in advaince
lait montii, according te the. lateat estimate of the, Department
cf Labor. This was largely due te the effect upen tii, general
level of the. stmengthenling ia the. prie of cattle and hogs andi
their produets whlch teook place in April. Grains aise were up-
wamd, wiiile gonie cf the. metals, niotabl" Copper, tin and apelter,developed great str.ngti. RaW Cotton, raw rubber, ceai and
coke are among tiie important articles now meoving upward. On
the ctiier hanti, dairy preducts were generaily weaker, frein
oeasonal causes. Tii. final effeet is summied up in the stat.-
muent tint tiie department's index number mcoved up during the
pust mentit frem 134.2 to 135.4. Last year at titis time it stood
at 126.4. These numbers, it is te b. understooti, are percentagea
cf the general level of prices throughout the iast decade cf the.
last century, the. period selected %y the, department as the
standard for comparisen ia its measurement cf prie :fuctua-
tiens.

ROYAL CANADIAN SECURITIES COMPANY.

The Royal Canadian Securities Company, Lintiteti, cf
Winnipeg, has made a good beginning. It is capitaiized at
,$î,eoo,ooo, htall cf wiiicii has been cifereti teý the public ; only
a littie over $ 100,000 at titis date is avaiable. Mr. J. W. W.
Stewart, of the Menarcit Life Assurance Comtpany, conceived
tht idea cf the ccmpany's erganization, Outlining a method
cf launchrng a. comipany with the sinallest possible eutlay, As
an evidence cf the success cf the enterprise, the company in
its llirst balance sheet shows a dividenti cf six per cent. paiti
te shareholders in respect cf their stock, ail expenses cespect-
ing organization, charter, lîcense fees, furniture, literature.
supplies, andi sucit lke, entirely wipeti eut without carrying
even a dollar, as is the usuai custont, into assets.

Every dollar cf shareholders' funds paid in respect cf
stock anti the saal premiunt cf xc per cent. tiiereon has been
invested. Tht prernium cf $23,962.5o has been transferreti ta
reserve accouant, leaving a sur-plus of campany's earnings
front the first 'year's operations. Amengst tht sharehelders
are ntany of the test preminextt Western business men.

Tht eficers are :-President, J. T. Gerdon, Winnipeg,
president, Gordon, Tronsitie & Farts, president the Standard
Trusts Comtpany, andi director tht. Sterlinr Bank; first vice-
presitient, Nichelas Bawlf, Winnipeg, president the N. Bawvif
Grain Comtpany, anti director the Bank cf Toronto; second
vice-president, J. W. W. Stewart, Winnipeg, managing direc-
tor tht Monarcit Life Assurance Comnpany.

Tht other directors are :-E. S. Pephant, M.D., Winnipeg,
vice-president tht Great West Permanent Loan Comnpany,
director tht Standard Trusts Company ; Mr. E. L. Taylor,
K.C., Winnipeg, director tht Imperiai Cana dian Trust Ceta-
panyv, director the Canada National Fire Insurance Comnpany;
Mr. H. A. Mullins, Winnipeg, live stock exporter.

Tht 'business of tht cempany consista in dealing in mort-
gages and higit ciass agreements for sale. Tht directors anti
offilcers of -tht company gave their entire tinte to the con-
pan3i's operations without charge. Thsis an ideal way te
launcit a contpanry. Those 'who are connected with the Royal
Canadia Securities Comnpany, Lbnlted, look forward ta its
bright future

TRE
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REGINA'8 VIVIO INSURANCE.

The insurance of the cîty of Revgina has bean piaced ns fol-

Agency. 1912
Insurance Agencies' Limrited......................$ 7,250
lMe7CalIum, Ilill & Companly.......................... 29,003
The. General A\diniistrationi Sovcty t Montresa,.........4,500
Dominion Trust Corrmpaly ................... »......7,250
W\estern Trust oma......................- 7,250
Great WVe>terni lPermaneni rt Com-..................... 7,250
Rounlrding Land onpy............-..............7,750
JT. A. Westrnan Ageney.............. ....... 43,500
8âskateewai Unewir...................... 21,750
Ande(rsoni -1nn- C pay................. -.... 65,250
J. U. Puverett..................... .... 362U0
Kýerr Ladj( (C'omilpauy.............. -......... 36,250
Me[,Ara, Bros. & Wîa........... ........... 72,500
Nay & J1amjes..................-............58,000
G. Ký. NMarshi.........................29,000
The Wes.tern Agericio,, Linaited.................21,750

Total .. .... ......... ............... 464,500

CANADA CAN ASBORB MONEY PROPITABLY.

'iinioubiteiy, large suniis of mionry are bcing poured into
caniada at t'le present mlomrent, and tile remark is Olten made
that Canadla cannot absorb ail tiiis mnoney profitabiy, and that
trouble isý sure tu foilow. 1 thinlç, iiowevr, thnt sueit a view
is ant iinduiy pessiniaitic one, and is mande by tiiose Who do nlot
realizne thi, value, andi potentialities of this immiiense Land of
opportunities wviiichi now liolds sucli a vitally imiportanit place
in the Biritisi Doiniions,." So spoke the ohairmian of the
Scottish and Canadiiani Genierai Investincent comrpanly at tiie
annual meeting, fieldi in 1-inbut)irgi lat mnontl.

"The(, vast imiiration to Caniada. %whiei ig taking place
to-tday, andi wiolei will, ini ill prob)ability," lie atidet, " con-
tiniue for miany years4, ne-essitatea the, provision of large sums
for finiinoing tiiese immriigranits, miost of wihorn are conniected
with the. leaitong iniduatry of agriculture. lu addition to titis,towns are qpringing up aIl ever the. Dýomiinion, and industrie,
and mianlufactures of ai kinds are being deveioped at a very
rapid pace.

"Such bing the case, I venture te thlinit that we have seen
only tire begiuning of the. progres and developmient of Canada,and that if we invest a considerable proportion of our money
tiiere la securitices selected with that care andi conalderaticai
whicii it will b. the, endeavor >f yorboard te excoise, the
ghareholders of this coimpuny wli b. amply saifed witii the
results."1

WIESTERN CROP CONDITIONS.

Onily twnyXeenpints rep)orted acreage for wýheat
actuaiiy curtaileci by wet weatiier in answr to the enquiries
of the( Manitoba Free, Prvss, and the percentages %ver,,
smali, running front ns kw I as 3- pvr cent. to as hiigli as 25per cent. in a single ins1tance. In nearly every caise the land
cîther has been or wili be receeded to sa ine coarse grain.

Stili, tiiere are a sufficient number of these acreages te
re-cluce, thi- tentative estimate of thte iast report by 5 per cent.ý
Thtis wouid bring the total area in wheat te 11,542,500 acres,

The ieast satisfactory feature of the whole report is the
large amounit of wheait which has been disceti in on stubble.
The planting by titis metiiod is very largeily confined tai the
newer parts of Saskatchiewan a'nd Alberta, where the land
is new, and shoulti the prescrnt abundant moisture continue
throughout the season no doubt large crcps will be reapeti,
even front itis indifferent sveding, but it is flot a mnethod,
or rather the absence of it, which makes for strength in
tintes of adversity. Tiiirty-three points report acreages on
stubble, running frOm 40 to as higit as 85 per cent, of the
whole, seedeti area.

It is stiil impossible to fort gnintelligent estimate cf
the oat andi barley acreage, for, dependîng on the weather,
considerable areas cf these grains will stili be seedeti,
though the men who seed are taking a very long chance,
quite as much of a gamrble as any that ever went on in a
wheat pit. Fiaxi s ver much in the saine predicarnent,
thougit there is littie doubt that titis acreage, in spite of
weather which stili may corne, will be Iargely in excess of
last year. By the mitdieé cf Junie report ît shaulti be possible
te have a faryaccurate estimate of the acreage' in ail
coarse grains a'nt fiai.

A very gratîfying feature of the report is the large per-
Centage cf the reports indicatlng that farmers stoppeti seed-ing wheat nt or near the rîght tinte. There are still far toc
rnany points that report seeding wheat after May 2oth, butthey are much less nulmercus titan thcy were last year.' Thelesson of that cran h-s flot yet been forgotten.

Oniy two out of the 215 points hittrd from report the
neeti cf tain thougit a few state main wo-uld. be' acceptab:.
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STORAGE 0F WHEÂT.

Difficuit Problem Saskatchewan Growers Are Trylng to

Solve-Adeqilate provision of Elevators and

Other Necessary Facilitics Planned.

Nc, ,ountries ecouniter new probleins. Canada is fiad-
ing rie, was to deal with tbcmn. The storage of grain irn
tite Wesýt bas becomle an urgeýnt Inatter. Elevator accommod-
atio)n, jut as other faciiitics, have failed to, keep Pace .%ith
the agri(iultural progress of the prairies. Thc experuiert,
thereitor,, o.t thc Sa,atchewýan Co-operative Elevator Comn-
pan>' will bu watched withi interes*t. Biefi>', their schemne i3
tais. 'i fi. f..iers intrrsted becomie shareholders of the
cornpa1ny. Eacli gr-upý of farmers desiring an elevator must
represenvrt a certai ciop acreage. After all expenses have
been pa )id by ie c pa>,a dîvidend up to 6 pur cent. May'
bc paid. 'i hie Saskýatchewan (ivrielo2fls 85 pýr cent.
of the nio)ne>' required by the compafly ito acqiuire eievators.

H.'re is the( purpose of the comipanYý as described by its
prootes -"T ec'atc à compan>' of farmiers as weldir-

ected and as strong, financiall>' as an>' existifg Corporation
in the gratin trade. 'lhis coiiiî,any wili by its inere presefice
in thc trade raise the lev.l <A busines s pr actice and insure a
larger mareof f air deahilng, B>' its ope-ratiois ifi the tradc
it expects to honiestlv miake fair profits ain1d distribute thern
amongst its patrons and supplorters." A body of sharehold-
ers .wlo ar- ail interested in one elevator and live in one dis-
trict is called a "lo)cal."

Insadentai te Produion ofl G rain.
The powers of the coinpan>' are ver>' %%ide as it ma>' do

"1ah things inicidentaI to the production, storing and
marketing of graLin." Thus, if it wishes, it ua>' nu only own
and operatce elovators, and b.uy and seil grain, but it may own,
and cpt.lat.. lumbel)r yard,, ýiaa in coal, wood, foeur, feed.
twine and machiner>', and, iii saort, do any'thing-.carry on
au>' business incidental to the production oif grain.

ihe capital stock of the- new ,corpanyiv is flot a ixed
amounit as is the case with other companies; it may be
changed f rom turne to tinie b>' the governm.lnt. All of (the
stock is dlivided into shares of lftyi dollars each. These
shares cati be held onI>' b>' farmers and no person wil be
allowed tu take more than ten shares, Thus no fariner cani
ltold more thari $5(0o worth of stock in the compan>'. To
secure $5coo stock, however, it will flot be necessar>' thae a
fariner pa>' $500 in cash. On1ly, $75 need be paid in cash.
This represents is i5 pr cent. of the face value <f the shares.
Thxe remnaininig 85 per cent. will remain subject to cali. A
fariner ina>' take an>' number of shares froin one to ten.

To Rotain Intersst and Support.
If a -3o),(oo bushel elevator (tlie size tliat is usuall>' built

at thie present timel) is needed,~ at least as man>' sharehoýdcrs
as wiUl represent 6),ooe acres of land under crop will be re-
quired bc:fore an clevator of that capacit>'L ,t u acqilire"
thxerc 1by the comPan>'. These requirements are designed to
secure and retaîn the interes't and support of a sufilCIent

nwnbe.r -of the actuai grain-growing farmners to insure the
ofcssc the local even if no grain other than that groNn

b>' bharebolders were lhandled b>' the elevator.
The co)mpaýny must have mone>', lirst, to secure share-

holders and organize lo)cals; second, to buy or build elevat-
ors ; ttiird. to bu>' grain, and fourth, to enter into such other
lines of business (fuel, feed, twine, etc.) as it na>' wish to
take up. The mone>' for organization work has beeni given
to it by the goverfiment to the extent of $6,ooo, if necessar>'.
This mo1ne>' is flot a b0an, but a grant-not recpayable. 0f
thxe inone> rieqnîred for elle second purpose.-acquiring ele-
vaitors-lfiteen Per cent. is to býý paid b>' the fariner share-
holders and eigbty-five per cent. b>' the Saskatchewan Gov.
enment.

Mrley LojLnbd Not a Grant.
This mrone>' is loaned b>' the governiment andi it not a

grant. Mont>' for the third and fourth purposýýs May be ob-
tained in an>' of several wa>'s. The Company ina>' borrow
from. a batik )n 'the sPdlirit>' of part of the eighty-five per
cent. of its stock that is not paiti up. it ina> hypothecate to
the bank the grain which it will bu>'. It rua> rnortgage an>'
real or personal property it acquires, and, general',. it ina>'
arrange to raise the necessar>' furids inx exacbtly the saine
manner as other comipanies do. The governimeflt neither
gives nor loans to the compan>' an>' monce> with wlxich to
bu>' grain or carry on an>' other bines of business whatso-
tirer,

The mone>' earnied b>' the compani> will be spent as fol-
loves

( i) Expens;es of operatinçr and minitaiiig the elevat-

ors, etc., will lirst be paid ; this will include head office ex-
penses, salaries, e'tc.

(2) Amounts due to, the goverriment.for principal and
interest on loans made for the pUrpose of acquicing clevators
will next be paid.

Division of Profits.
(3) A dividend of flot more than 6 per c2nrt. may corne

next; it rests mith the Company to decide whetiler any, and
if any, how mucli, of the profits shah be distributed in the
forma of a divjiden.

(4) The balance, if any, may then be divided according
to any one of several plans. Etaif of it niai be divided
amongst the sharehoiders on the basis of the business
brought by themn to the company. Or haîf the balance May
be paid to the shareholders upon the basis of the profits
earnied b>' the particular local to which each belongs compar-
ed* wieh the profits earnied b>' ochers.

The goverfiment wjll take for its securit>' a first mort-
gage on the elevator and other property of the company at
that point, and will also have a claima on sorie portion of the
subscribed stock that is no-, yet paid up. The armunt loan-
ed on each elevator Nvill be repayable in twenty equal annual
instalments of principal and interest.

Asn to Resulte.
Last year the compan>' operated 46 local elevators, and

according to the report for iguî, handled approximately 2,-
ooo,ooo bushels of grain. About, haîf of this was purchased
by the conipan>' and haîf sp-ecially binned for farmers.
Eighty-six additional elevators art being bult this year.
When these other "locals"l are organized, the compan>' will
have io,ooo fariner shareholders. Instead of letting contracts
for building their elevators, the company have made various
appointmeflts and are doinig their own elevattor building.
The other month they gave an order for îo,ooo,oo feet of
lumber, which gives an idea of their building task.

Mr. Charles A. Dunning is the general manager of the
conipan>'. He is a keen, enthusiastic young mani, well vers-
ed ini farming and apparent>' han'dling with abilît>' the fin-
ancing and Management of the company's aIT airs. Mr.
Langle>', a member of the Saskarchewan provincial house, is
als-o deeply interested ini and is great>' assisting the scheme.
Hie, too, is a practicai fariner. The company's experiment
has shown good results to date, and thec governinent bas Sen
no reason to regret its action in fathering the scbeme.

- - 0

DESTROYED *Y PIRE.

More than $217,000,000 worth of property was destroyed
b>' fire in the United States in îir i , açcording to> figures mnade
public at the annual meeting of the National Board of Fire
Underwriters. The fire losses amounted to ?151,54i,ooo. In
the sarne period the companies collected ahnost$21oooo
in premuuns, bu~t it was asserted b>' President George W,
Babb,' who was re-elected, that expenses of $ ,oo and
other items brought the total profits of the i 8o companies in the

asociation down to $ 1,9.38, 136, or a little less than $ i ,000
per coinpafy.

There were 14,574 lires in Greater New York, with a loss
,*12,470,806, of which $10,771,427 was covered by insurance.
The damnage to buildings was $4,864,240, to contents $7,6o6,-.
sý66. The total insurance on the buildings and contents where
tires occurred was $331,000,000. The rumber of lires was
2.87 per per 1,000 of population, and thie Ioss was $2.45 per
inhabitant. For Manhattan alone the loss was $2.5 SIPer in-
habitant.

Among the conflagration losses were Bangor, Me., *a.
Soo,ooo; Cone>' Island, $z,225,ooo, and Albany, N. Y.,
and State Capitol, $5,500,000.

Ini England, last year, the fire losses were 53 Cents Per
capita; in France Si cents per capita and in GerxnanV 21
cents per capita, as against $2.62 per capita in the United
States.

The lire Ioss per capita ini Canada last year was $3.02.

MR. FIELDINC
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NEW COMPANY.
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MAY MUNICIPAL BOND SALES.

Saskatchewan's Issues' Exceed 'One Million DYollars--
Regina Responsable for Largest Amoant.

The municipal bond sales for Mî,as compîiled( by Th,
Mionetarv Times, amnounted to ,) 878 onprdw
$o27,160 for April and $3,946,047 for ifie corre6poixndiingpr
iod last year. Five provînecs were in thtl iukt.Rein
made the Iargest sale.

There has been somewhat of a tiîihtnes in tht( nxoney
market for some nîonths and added to this thec dcnhandj for:
inortgage moncy in the West has bezen hvy son(i c -)i
ehat many corporations have had sonlie lifliculty ' în saiisfving
the persistent demand even at the ra'tes iii ex(Ces of thosec
prevailing iast year, and the large invesîmnits in rý~a LIgstate.

These factors have in no stmail dge~oîiue hi
influence tourard higher interest -icld, ()n nLuiùcpal dbn
tures and front parions indications i-, m .î~thru
likeiy that municipalities will see an> rLîcdu1 fo)r somet timii
in the interest rate.

The following art the particulars, by provinces.-

Saskatchewan...... ..................... $1,140,200
Ontario..................................505,048
Alberta........................... ...... î8,50o
Quebte.............. -................... 70,000
Manitoba..............................33,000

Tht following are the monýthly \il comnpar«l with ig1c'
and 1911i :

19010.january......... 881,838
Februar... . .... 1,272,977
Match...............1,i69j,730
April................,5,8
May.................5,o64,896
june................. 2,187,588
July.................1,53(),424;
AuguSt...............1,312,953
September............2,841,486
Oýctôher.............2,211,401
November..... ....... 2,202,781
Decemtber.............560,113

Total.......... $29,043,32 5 $3

Saskatchewan.
The following are the details:

Battieford...............$ ih, ooo
Blucher R.M...............î8, (o
Swift Current R.M. ..... 21,000O
Kelress........... ......... 8,oooý
Scott.....................45,
Scott.............. ........ ,o
Bournty Village........,0
WVehýyn Village ..... 6oo
Omlega Village.............3,000 K
Keeler Village ............. 2,00,1
Sampmanl Village 3.....

Fuller Village............,0
Duhuc Village.............2,000-1
Lanidis Village.............31500
Biggar S, ............ 4000
L-awtoia R.M..........4000
Regina .... .............. 2o0000
Reg ina....................6(3,000m
Regina......... ........... 51,0(X00
Re g ia...,.............8,o

Regina..................83,oo
Regina...................7,0

Regina...................î Cin
Regina...................i
Yorkton S.D...............60000o
Wilton R.M................,oooX
Kindersley...............9,0
Venti Village...............1, 1 o
Lang Village..............2,000)

$î 14020

Ontarlo.
Mattaiwa.................$ 6,oo
Lindsay..................61,187
Huron Township...........341,00
Melville....................5sOM
Berlin . . . . . . . (, 1
Chatham..................33,403

19)11.

420,33

6,271 ,Q25

3,94),0)47
3,9 83, 6701
1, 59 4, 5 ()

1,493),-50 7
1 , 748, 778
1,730,075

1,24-3,593

5

6

6
7
0

41

6

4 '

1,7 2J, 71<
9 27, 1 (X

*59,3 12,533

19)41
1931

1931
[Q31
1941
1921

19-31
19)21

1926j
11921

1926 1

1()51

19)41

1941

19431

195 1

193

1931

1951

19314

1926

2331,

St Tonia,............... N,

Port Suillic...........2,0

.0--i So)und........4,0
a~-o.................5,2

Alberta.

Québec,

Manitoba.
Stlkîk...............$zo

3,O00

s
4<2 5

VICTORIA STOCK EXCHANGE'S AXNUTAL MEETING.

The sec(ond annuiial meteting o>f thei Vic-toria ,qtock exehang(e
wvas held o l4th inst,, when the followving officeerif were eiected
for the enhUilig year, viz,:- Praýident, Mr. -N. B. Gresley; viee-
prosident, Mr. C. M. Lamib; honorable seeretary, Mr. C. F. dle
Salis: honoýrary treasurer, Mr. R. B. Punnett; execuitive,Mer.

F. W. Stevoznon, P. 01lhami and Ji. J. Perry. The. b)u8iniess
transaetedI on the exehiange during the. past year shlows a mnarkedi
inipirovenient over the previous year; the sales for 1911 beÎig
3,215,223ý, against 1,137,428 for 1910. 'lho uniderntientlonedi
stocks, giving their hilihegt and loýwest pricei and numiber of
sales, were diit in during the year:-

No. of
N\amne of Stoc-k, hrs

Portland Cnnal -M. Co). .1, 194,10(3:
COrOnRitinnl <(nd......1910
Mafricopa 0il......J10,0
Gl;acier Crvek.........2,5
Can. Northwe4t Oul. . . 15,00
International C. & C 90,650
Rod Ciif. ............... 7,800
Roy al Co1ere7. 5,000
Lasqueti ............ 15,()()0
#.iberta Coa)tl and Co)ke a,0001 i
Alberta C'at. Oul 6350o
Nugget ("o1l.......2,000
Stewart Land............2,223
Luegky lion zinc.........10
Stewart M. & 1).......8,030j
Cani P'acifie Oi...........51660
K<1ishino Cold......3,000ff
Can. Northi ParIfie Fislh 1 ,8S45
Âmsilgamtiatedl Dev. 011 2!9,000
Noýrtiier CrOwnl Bank, 3
Balfour Patent .... . .... 25Capital Furniture ... 0(,

edClii! Extension .. 23,5 -00
Canadiain Maromi .. 615
Coironationu Oil........5,6100
Aniericn Mren .

Bitteýr 'reeký. .. . . . .....
Bl. C. Copper 50o

Amierjean (-an. 011j .... ,00

Snowshoec. ............. 1,000
Portland Wonder500
Southl Afrioan Scrip 
Ma in Reef...........31,000)
Kooternay Cold.. ........ 2,.500
Grcat. West Permianent. 30
Sýtewaýrt Llght, P. & Wý 1,000
Amjeriean Creek ......... 1,000
Cati, Conmt. S. & Rý.... 10
BR C. Paekers Comm,.. 120
Vancouver Valdez , ... 2,000,
Nivela Valley COa .,..

$10(j1,()47..7
45,435.2
30.54$.70
17 73; 2. 7 5

6, 952150
57.,134-.5 0

190.00

505,00
1,420.00

19,1;76.75

,5.00

1.,1381. 70

1,03.00

306.00
26.001

131.00

750.00
50

425.00

22".50
7b12.00

1,197.500

25.00

456.00

8x702.0

400.00
64.00,

$334i538.97

.4S %

.14

.10

.71

1.70

5.01%
.27

1.06%

.751

1.25

1.065'
7.02
.04

5.010U

.12%-

1.25

.06%
7.001/

78.04
5.001/

.50

.155

3.00%

45

7.50

3.00,

Lo06

*.051/
.63

.,02

,40
.15
.07

.00%

1.010
110

5.00

3.90

.07
30.00

102.00
1.06

6,.5
.01%

.024
580.00

.40

5.50
.041h

45

7.00%

.10

32.00

j une 8, 191 2.
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RECE1NT FIRES.

ftlonctary Times' WeekIy Register of Fire Loss and
Insurance.

Levi$, QU*.-June 3rd.-Mr. J. B. Boulanger's resi-
dence. Lois unicnown, Orïin, supposed explosion of lamp.

ParkhiII, Ont.-June 3 rd.-Parkhill Flour Mill. Lois,

$15.000; insurance, 87,000. Origin uniknown.
Halifax, N.S-June 3 rd,-Riverside Hotel. Loss un-

lcnown. Insurance, building, $z,ooo. Origin u-nknown.
Dauphin, Man,.-MaIy 28th.-Mr, A. Bond's farmhouse

and outbuiidîings. Loss $2,o0S. Origin, bush fires.

SaskatOOn, Oalk.-M'aY 27th.-A portion o! automatic

telephone apparatus <lestroyed. Loss and origin unknown.
Brel, Qu..%MaY 3 oth.-St. LaLwrecIe saw and steel

works darnaged- Lois and origin unknowfl.
Kenora, Ont.-May 2th.-Mr, A. Cuthberts' store. Los

and origin unknown.
Fo801 Lake, Sask.-Ma>' 28th.-Mr. J. F. Ligion, resi-

dence. Lois and origin unýknowl.
Medidine Hat, Ata.-Mliy 2L)th.-Mrs. S. 1Iatley's resi-

dence. Loss, estimated, $1 5,ooo. Origin unknowii.
Covan, Sask.-May 2 g)th.-The Fariners' Elevator, Loss

87,000; insuralice $4,c00. Origin unknown.
Dsaart, Ont.-May 26th.-Messrs Hlarriot Brothers',

brewery. Loss and origin unknowIi.
Moncton, N.B.-Forest fires devastated inany miles be-

tween Sherdon and Stev;escote. Several dwellings and out-
buildings were destrOYed»

Windsor, Ont«-May 3oth,.-Oddfellows' Hall, Mr. W. J.
Chcrney's -tore. Loss about $10,000. Mr. Cherney's stock,

8,ocovered by jnsurance. Origin supposed cigar stub.
Pn.tigulshane, Ont.-May 3îit.-.Messrs. C. -Beck

Manufacturing CoInpalIy's sawmîill, Lois unknown. Origin
supposed overheated bearing.

Arvowhemd, 5.0.--Ma> 2;th.-Ligbtburn's Hall, Messrs.
P. Buns and CompaIy'si meat market. Canadian Pacitic

Railway freig1t shed. Lois and origin unknown.
Prince Albert, Sask.-MaY 31st.-Prince Albert Foundry.<

Lois $4,o00, and on the plant the lois is $17,000. Insurance
82,5(x0. Onrigixi unknown.

*wllt Olirront, Sosk.-Miay 2oth.--Chinese laundry,
Messrs. Edmnonson and Burroughs' stables, Magic Theatre.
Total loss, estimatved, $ 1o,00o. Origin unlrnown.

Prince Albert, Sask.-May 29th.-Fierce forcit.fires were
ragîng in the country north of the Saskatchewanî River. To
the nnrth of Prince Albert cit>' the Hudson Biay Railway
surve>' camps have been .destroyed along with their outfits.
Muchi valuable timber has also been burned.

WIrnlpeg, Man.-MaY 31st.-Residence o! T. Iverson.
Lois, house 89,000, furniture $3,000. Insurance e5,000.

Messrs. James Blanchard and N. P. Thompson's lois 88,5o0,
fully covercil with Winnilpeg Insurance Companîy. Xeusi-
dence o! R, W. Fidier. Lois 84,500; insurance 84,000.
Origin unknown.

Cobalt, Ont.-) une 6th.-Business section. Lois, esti-
mated, $150,000. Ori>gin, explosion of oul stove. The
heaviest lbier in the Cobalt fire are: Cobalt Hotel, John
Martin, Propiietor lois $60,oow; Milton Carr & Sons, gen-
eral nierchants, ý30,ooo; Len. Coyne, gents' furnishingi,
$Ir noo; A. Hl. Black, j.eweler, 83,000; Lyric Theatre, Hart
& Wallace, $2,5o0; Hart Abbot, barber shop, $i,2oo; Town-
Ship? of Coleman offices, $1 000. Customs Offices, $300;
Opera House building, $2,000; Charles Reekin, flour and
f ced, $2,ooo; Bank of Commerce, $500; Mns. Harrington,
restaurant, 1 2,000; Humter, & Moore building, $Soo; Mc-
Laugýhlin tailor shop, *200 ; Mines .Chemical Suppl' Com-
pany~, $500; Galoska building, $6,000; Dri, Schmi'dt and
Clark $2,0oo; George Ross, to*n solicitor, $i,5oo; Nipis-
sing Land Comnpany, $soo; A. L. Hierbert, custoi~ns broker,
$30o; other residents in the Opera House block, $2,000;
Hunter block, damaged, 8î ,ooo; other mipor losces, *5,000.

MONTREAL BOARD OF TRADE 8111(8 INFORMATION

Monetar>' Times Office,
Montreal, June 5th.

The members o! the Montreal board of trade will short>'
make a more intimate acquaintance with the north shore o!

th,ý Sýt clve'r own to the lIknd o! Anticosti. It is

evidently the belief o! the coundil o! the board o! trade that
there are points o! intereet anmi MpOrlance to be vlsited, and
that it would b. a good idea to combine business with

pleasure, and visit the district mentioned. Circulars have
heen sent out to the~ uembers of the Board o! Trade to the

effect that the board will run an excursion leaving Montreal

on Thurda', June 2oth ' and returning on the following
Monda>' morning. it hs claimed that there bas been a

wonderful development along the north shore o! the St.
Lawrencc, and tbat an excursion under the auspices o! the

board o! trade will be the best way of acquaillting the mnem-

bers with the growth of the country'.

C4.EARIIIG HOUSE RETURNS.

The following, are the figures for the Canadian, Cie
Houses for the weeks of June 8th, igu;i May' 3oth and
oth, 19 12, with percentage change-

Montreai
Toronto
Winnipeg
Vancouver
Ottawa
Calgary'
Quebec ...
Victoria .

Hamilton
Halif ax..
St. John
Edmonton
London
Regina .

Brandon
Lethbridge
Saskatoon
Brantford
Moose Jaw

*June 8, '11.
> $48,771,470

*36,904,732
*20s029,579
*11#270,040

« 3»978,599

* 31004,934
* 2,543,038
* 2,5813,775
* 1,774,602
* 1442,353
* 2,135,758
* 1434,999

* (54,611i
* 597,745

* 1,052,405
* 4w,,106
* 7970901

Ma>' 30, '12.
î$0,976, 156

37,533,662
28,171,659
11,706,979
4,683,555
4,657,307
o¾ 501,7â6
2,774,293

*2,682,643
1,6517,059
1,505,226
3,332,912
1,384,679
i,50g,627

581,880
600,S14

î ,9o8,o28
46r,138
991,484

June 6, '12. Cii'1e,56,220,6b9 +
47,113,752 +
29,573,088 t
12,499,137 +
4,7Z58,543 +
5,731,701 +
3,311)934 +
3,167,361 +
3,009,982 +
2,159,791 t
1,536,6g8 +
4,628M67 + 1
1,77l,333 +
2,420,898 +

694,912 +
609,953 +

2,247,084 + I
571,923 +

Total . ... .8145,372,952 41157,722,537 $ ...........
Fort William........1,262,422 1,266,522

*,Five days oniy,

MAY BAN4K CLEARINCS.

The foliowing are bank cleariiigs
pared with those for M~ay, iî9iiî:

May', 1911.
Montreai . $209,494,401
Tioronto ... j 63,5 24,420

Winnipeg . 99,142,864
Vanicouver . 46,522,543
Ottawa ... 78,545,542

Calgary ... 19,241,003
Quebec ... 11,154,099
Victoria ... 12,670,535
Hamilton .. - 1,090,345
Halifax ... 7,297,142
St. John .. 7,312,739
Edmnonton . 9,247,284
London ,.. 6,148,717
Regina . ... 5,835,997
Brandon .. 2,177,U36
Lethbridge . 2,488,615
Saskatoon .. 4,747,048
Brantford . 3,833,024
Moose Jaw . 3,411,958

Total ... $643,886,121
Fort William, ....

for May, 1912,

April, f912. May, 1912. Ch1

j22,7 9 0,I80- $247,675,889 +
170,540,284 20e,3$2,I9Iý +
i 15,841i,o86 139,362,002 +
52,324,013 55,97g, 196 +
23,65 5,326 24,599,610 +
20,760,573 24,105,424 +
11,633,425 13,078,471 ~+
14,683,203 14,814,154 +
13,561,230 z3,901,669 +
7,023,103 8,ô43,667 +
6,774,423 7,657,473 +

16,335,538 18,229,250 +
6,986,527 7,567,286 +
9,038,386 8,738,302 +
2,207,419 3,052,826 +
2,601,039 2,932,396 +
9,307,095 10,598,l08 +
2,370,192 2,465,026 -

4,739,082 5,037,o86 +

$714,072,124 $814,220,116 +
2,693,104 5,309,518

FOREIGN4 EXCH<ANGE.

Glazebrook & Cronyn, exebange and bond brokers,
exchange rates as follows:

Between Banks.
Buyers. Sellers. Ci

N. Y. Funds..........Par 1-64 Pm
Mont. Fundi.........Par îoc. Pm n

Sterling-
Go days' sight... 8 31-32
do detnand.........9 9-16

Cable trans...........9$

9 99 19-32 9 1

9 -21-32 9 1
te

New York- Actual.
Sterling, 6o days slght..............48445

do demand ..................... 4.87.05

Call mnnev in Toronto, 5q~ per cent.
Bank of Rngland rate, 3 per cent.
Open market discount rate ini London for short

per cent.

the follow
K. Vande
Draper, ~V
ward E.
the share

r the year

23.12
VOlume 48.

P annt:
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The Canada
Financial Corporation, Ltd.

Winnipeg, Manitoba

Authorised Capital -$500,000

(Divided Iflto 5,000 Shares of $ioo ah

BOARD 0F DIRECTORS
President Sicretary-Trtaiiirtri IWIN 1,1 I) 11 Gll LGE,

VALEjNTINE WINKER, Esq., M. P. P. ERETA. LTIRla,(.iVr

Vice-President and Managing Director R .SMSN .

JOHN McIVOR, Presidei mrcî Public 11ilifi M'sr. MONT VITil, IFLETUIIER
Capitalist. .~scaiî.,î )V )

Baniccru UNION BANK 0F CANADA

Auditoro: Messrs. WEBB, READ and HEGAN

The main business object of the Canada Finaiail Corportýlion is, to puca trennfor sale and
mortgages, and to makc müney by buying such agemnsat ufcertçiou fiorn) their face value to
make the buisiness profitable. Tlhis is flot an ( xperiiie, tai busnes bt one wlîich lia', ben thoroughly
tested and proven on ever% point, and it is pretty wel nw that tiere is a ýoînifortablci inrgiti of profit in
this line of investmnent. The compai.y wili aiso have agrnts on the lookont. for good buiying in city and farrn
properties throughout the West, and wvill use th)is ineans, f stîli1 fi rih1t r sw\t-Pii g the tidu ()I profits fnom their
business. The capital stock of the comipany-$5oo,coo--will give it ampli, funds to work with,

The Canada Fi*na'ncial Corporation
OFFERS AN IN VESTMENT OPPORTUN11IY 0F EXý'CEPTIONAL VALUE.
Au investment that is safe, sound and highly profitable; strongly backed by local capital and officered

by sound business mtn.
An investrnent that is based upon the best of ail secUrities-real estate, and operating ini a country

of phenomtenal, but solid and subiâtantial growvth.
The company has an authorized capital stock of $500.000o divided into shares of a par value of $îoo.ooi

each, with a premiumi of $15.00 a share, making the selling price $ii5.oo.
The ternis of subsoription are :-Si-xty-five Dollars ($65.oo) per sharu, which wilinclude the premium

Of $15ýO, ail cas~h, or twenty.five ($25 o> dollars per share with ihle application, anid the balance
at any lieriod not exceeding nine months. The stock'is selling rapidly, over 2,000 shares having
been already subscribed.

'o IF YOU HAVE MONEY TO INVEST
It will py ou to, look into this stock offering. You will receive full information and proof of quality.

Yucan do so with little trouble and without cost. Write -to-day to

JOHN MeIVOR, Esq., MAAGNCANADA FINANCIAL CORPORATION, LTD.
403 Northern Crown Bank Chambers, Winnipeg, Man.

OP.

PHILIP NEY CI O., 222 Port iage Ave., Winnipeg, Man.
Fiscal Agents Canada Financlal Corporation, Ltd.

RELIA BLE AGENTS WANTED-WRITE FOR PARTICULARS

I I.
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110W TO DISPOSE 0F FOREIGN EXCHANGE.

Canadian Exporters Should Insist on Getting London

Bunkers' Credits in Order te Make Collection

Process Chcap ini Counties Ldke the.

South American Republics.

Many Canadian manufacturers and exporters find that the
cost of dfisposing of the exchange representing their sales, or
rather of effacting collection f rom the foreign purchaisers,
reaichesq sucli large proportions in some instances as to obliter-
rite the greaiter part of the profit on. the sale of the goods. Mr.
Il. -M.. P. Eckardt, a frequent contributor to The Monetary
Times, recently discussed this matter in the pages of Indus-
trial Canada. $orne exporters dlaim, ha says, that the banks
charge for collacting bills paî'able ia somte countries in the
Western Coast of South Amaerica as mucli as 4 or 5 per cent.
Naturally, sucli rates are looked upon as excessive, and as
tanding te obstruet the development of Canada's expert trade.

MNr. Fekardt had not heard of any of the Canadian banks
cliarging siLcl exorbitant eommissions as those complained of.
le atldressed in)quiries, to responsible officials of two important
Caniadian banka, 1,oth of which oparate heavily in all kinds of
foreignl exchanige. Bioth correspondants expressed ignorance of
ainy sucb raites of oxehiange, being chargad. One says: "If
there atre aniy large iinber now paying a commission of 4 to
5 per c-ent. for their ON ersea;s collections, I would lie glnd to be
furnisbed wýith a list of their mimes, and they will very soon
hiear of somnething to their advantaige." The banker further
exprjesýses theo opinion that for a commrission of 1 per cent. bis
bajnkj wouldii miake a c-ollection antoKt anywhere on earth, pro-
výided, it wns, paabe t a place baving a bank.

CoMpetition Axnong the Banks.
The other crepnntr(,ers pointadlly to the keeness

of the qcompe)gtitiil iionmfg the Cainadiain hanka; and it is easy
to see thait heo do9S flot bolievc any. hnnirk in the Dominion coula
chaizrge. those- rates and bild its customlers.

it seemes altogether probable, continues Mr. Eckardt, that
thv eýxporteýrs who feel that they bave ground for complaint
against the 1inuItsN in regardl to the epnéof collecting soine
of their overseas aouoints have beeni c(onfusing interest with
,ommiiissioni lai ordar to iniaka the. maýtter absolutely clear the
following illustrations are gîven.

-'Ila the llrmt cases the mianuflacturer exports goods to Eng-
land. As sooni as shipmlent is mnade ha draws a bill of excbange
on the cosgae r it m1ay bie that ha draws the bill on a
Londgon bakwihaccepts on the consignees bebaîf. li aithar
caise thre exporter 's bank in Canada takes the bill of exchanga
fromn hm, a't a ýomisision whiich is nîeasurad by a small frac-
tioli. 11e expýorter thus bas bis nxoney at once.

Buys the Bill Outright.
"'It shoufld haraebee however that the bank linys

this bllI ouitright, less a commilisson of a rmall fraction of 1
paer vent., ecueit cari salI it in the New York exchange

mnret nxt dlay, or in two days if it wishes to do so. For
]jc bilî on Lonidoni, Liverpool, Paris, Berlin, tlamburg, and

other grant European impiiort centres, New York offers, a

steady arkat. Golng a little deeper, we find it la the case
that New Y'ork standls rendy to buy these buis becausa tbey
aire immadie(iately avaîlaible for discount in London, Paris, and
Barhin.

"' in the secondl case let us say the Canadian manufacturer
experts goods te Santiago, <Jhile. On makîng shipmnn ha
dras nl bull of exebhange on the consignes and takes it to the

b1n.1I this cýase the bankar doas not offer to buy the bill
onitrigh]t for a suiall fractional commission. Qnite probably be
will suggast that thre customner leave the bill for collection, or
as collateral secuirity. If the exporter agrees, the bank will
forward the bill to Santigo, Chila. The bank cannot salI this
bill in the New York axchange market; ana the bill is not
available for discount in the regular course in the London,
Paris or Berlin markets. So it is nacassary to serna the blli
direct tor the place on wbich it is drawn. To quota one Of MY
correspondants, "The coat of colheting upon the South
American rapublics is higb on account of the process which
ba,; to lie followed by the banks in making the collections, for
insýtance, the bll lirst has to be sent to the South American
point, which takes perbaps six, waeks-tha conditions and
termia of tha purcbase are as a sIe that the bill of exehiange
should lia drawn at ninety days' sigbt'payable by a ninety
dayb' sight bil1 upon London-the London bill given in pay-
ment takes another six weeks to rach London, consequently
about twenty-four weeks clapsa from the finie of purchiase of
the bill in Canada befora tha (South American) baniker 's drafts
at-ninaty days siîght la payment becoma available for discounit
in: London. 11, addition to this the collacting bank charges
a commission and there are also charges te be paid for bill

stampa, etc.; consequantly, umtil the banker'5 draft la payment

reaches London the transaction must be regnrded as based upon
întarest ns far as the banker is concerned.

" This explanation makes it clear why the proeess
lecting bis on South America is more expensive. 01
the Canadian exporter could not reasonably expeet hi
to buy outrigbt bis bill on a South American point at
mission of onè-quarter or one-haif per cent. or soi, w]
banri will nlot get its money back for fixe or six montbu
quite probable that if the exporter insisted on the bai
ing the bill outright the bank would take 4 or 5 per cet~
the face of the bill to cover the interest on its funds
or six menths and the cost of collecting in every case
the bank was asked to do this it would of course cý
interest for the maximum time which might clapse bc:
funds would be available in London. That is why
usually pay the exporter to have the bill lodged for ce
or on collateral.

11The exporter probably bas a line of direct or
advances from the bank; and if he sends the foreîgn
collection lie wiIl pay interest on the amount of the
the actual time whieh it takes the bank to collect it.
insierts on thie bank buying the bill outright the proce(
ba credited où account of bis indebtedaess, but ho w
haps pay interest on the bill of exchange for one montl
weekg more than the time actua]ly required to, collect it
bank will wnnt a margin of about that much to proteet
chances of delay in realization.

Clanadian Exporter Buffers.
''Collecting ini this manner buis drawn against exr

South American and other far-away f oreign countries is
sive. An undue share of the expense is thrown upon thb
dian exporter. He is obliged to bear the wbole intereE
and, as remarked aboya, the cost probably wipes c
greater part of the profit on the sale of the goods. ]
it is the case, in a number of transactions, that the
American or other foraign buyer would not buy from
unless he had the advantage referred to aboya. That is
in saime cases hie miglit'not buy fromt the Canadiauniz
turer ues the latter bore the whole iînterest cost
purchase money for the five or six months raquired tE
collection of the bill in exchange in London fends. WlI
that is the case it is not easy to ses how the proceeds e
sales can be made less expensive, for the exporter. But
Canadian manufacturer is in position to insist upon th(
American or other foreign purchasers supplying Londoi
ers' credits whenever they buy bis goods, the affect wg
to throw the greater part of this intarast cost upon the
ers of the purchasers. When a Canadian importer des
buy goods in Europe lie gets from bis Canadian bankers
merciai credit whicb authorizes the European seller ti
direct on a London bank for tha amount of the traw
Becausa he sends this London credît the Canadian ir
deals on a more satisfnctory basis. The European par-
sells to hum is able to dispose of the bill on London at
satisfactory termis, le could not so dispose of a bill on

Solution of the DiMesuity.
"If the Cannaian exporter aiso insistad on gattin

don bankers' credits ia selling to South America, the
of collacting would lie inexpensive. The South Americi
chaser would then go in advance to bis home bank anc
commercial credit on London. This credit h«. would s
the Canadian exporter. The credit would lie an instrum
virtue, of whiýih the South American Bank authorized th(
dian exporter to drnw direct on a London bank for its a
Then as soon as shipment is made the Canradian exporter
bis banker witb the shipping documents and a bill is drn
the London bank. The proceeds of thie bill are pas5sed,
to bis credit minus a smail fractional commission, in exac
samte manner as if hb adl sold to a Liverpool or Gag
chaser.

"If the question arisas, could the Canadian manufý
retain bis trada with South Ainerica if ha insisted on
London bankars' credits in avery case befora agreeing
theref I'robably the sale price in Canada would have
lowered, as it would cost the South Americaxi more te, 1
the London eredit (ha would have to provide the fu
London to meet the bill whan due, and be would have
the London bankar and bis own bank for their services
viding the London aceeptance). But under these circumi
the Canadian exporter could afford to make some abaten
bisf selling teri% if it were necassary to do $o. It is 11ke
ia some cases the Canadian seller could, by merely insisi
it, gat the London cradits without abating his selling
This would 'apply in tbe case of goods which could
secured elsewhere than in Canada at the same level of

EDMONTrON PORTLAND CEMENT COMPANI

A letter bas breu received from a correspondent
mloinn supporting the attitude of The Monetnry
regarding tbe Edmontoo Portland Cernent Comnpany,
wr-iter asks that the compariy give immediaitely a st'i
of its ai! airs and standing to the shareholders and
public, a reasonable request m-hicb shoulTd be answered
companyv witbout dalav.

2334
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Dominion Textile Company, Limited
ANNUAL STATEMENT

12 Months Ended 31st March, 1912

PROFIT AND LOSS ACCOUNT
Marrh 31 st, 1912-

Interest on Dominion'Textile Bonda, i Ii<îM9
Interest on Montrnorency Bonda. ...... IR)
Dividend iPreferred Stock...............3,<47
l)ivîdend CommonSok..... <
Rent -and lnterest Account-D. C. O MCa35 175 47
Rent and Interest Account-Mer. C. Co e.9< <
Mount Royal Rent Account...............1.492
Amnount writtens off for Bad Debta,... s r 47

GENERAL
AS SETS

Land, Buildings, Machinery. Stocks of Domninion and
Merchants Cotton Cos. and Good-will.........I,1&2 49

Stocks, Bonds and Notes of other Cour-
panies, lcas amounit due leased Cos.$3,237

Raw Cotton...............l035 <>7
Stock Manufacturing and in Process ,4,6 64
Cash .............................
Accounts Rcial 70.4214
Supplies................292.151 '29
Insurance..................400 4x0

Total Quick Assets...............,0,364< 55,014>

suar h Ilst Ili] > <'o...ts for Y a

Blancei at Credit Profit atnd usAccourin..

BALANCE
LIABILITIES

Capî4l-C m u Stoc ý5,<.0 < mlm l1
Caltul l'efred >tock ... I<.<< 31

Bo nds 4 Syre ., ,1<, i 7

Lo1-an o Speial.. L-12,1-1 I)OSa1d

lope Ai . nt 241,107 L- 11 11 i
l3P oits loir61311,

$15.043.326 97

indirect Liabilitles X $6.5 <
Bills Receiv<tb1e under discount)

M ontreal, Nlay lOth, 1912.
Audiged and verified,

P. S. ROISS & SONS, Charterc'd Accoutitants.

______LEGAL INOTICE

PUBLC Noi s bereby given gliat under thie FirsL lPart of eliapter »g
oth evised Statutes o! Canada, îpo6, kno-n as --The Conipanlea

Act," letters patent have been issued undier tie Seal of the. Secretary of
Siate of Canada, bcaring date Lhe îith day of Maiy, igig, incorporating
Willis Bcrtram Sturrsip and Harry Riley, law clerks ; John Fraser Mac.
Gregor, accounitant; joseph Edward Riley, stenographer, and Donald AIes-
ander McRae, student-at-law, ail o! the. clLy of Toronto, in gtie Poi
of Ontario, for the following purposes, vis. :-(a> To carry on tie b>05iness
o! boilders, contractors, decorators, dealers in stone, brick, tiuber, bard-
care and other materials or requisites, and go wreck, manufacture, erecg,

build, construct and TypaiT under contract or otherwise buildings, bridge,
and structures of aIl kinds and for ucli purposes ru carry on a geperai vo-
gineriog and contracting business; <b) To manufacture, buy, sell, export,
import, deal and trade in any and every kind of brick, stone and oirr
building material and supplies, and transport for its own use sand, bick.
building materials, goods and merchandise by land or veater, and for sucit
purposes teonwn or charter and operate steamboats, Iste rugsr, barges
and other boats; (c> To purchase, lease or otherwist etaire. hold, ossni
seli or otberwise dispose o! any and ail real estate and personal property;
(d) To apply for and maintain, register, lease, acquire and hold or tu 5ell,
lease or otherwise dispose of and grant licenses in respect of or ogherwie
toTo to accourit any patents, brevets d'invention, improvemrents or pro-
cesses, trade marks, trade naines and the like, granits, licenses, ]cases, con-
cessions and thie like conferring any exclusive or non-caclxosîve or limnited
rlit ta use or any secret or otiser information as to inventions and any
formulie and secret processes which may seeni calculated go benefit tlie
company; (e) To acquire by purchase, lease. lire, exchange or otherwise
auy riglits or privileges which may b, necessary or usel for the carrying
on of the. business of te Company; (f) Te lasse, sel,, improve, Marn-
facture, develop, excliange, tomn go accouait or otlserwise dispose o! any or
ail o! tbe property and assets o! thte company for such consideraton as
rte company deems fit, including uliares. debentures or securities of aniy
otiter conipny (g) To acquire, purcliase or assume aIl or any part, in-
.cluding: the gooid-svil o! Lie business or lundertaking, or thv prOperty or
assets, privileges, contracts, rigliti, obligations and liabliies of any coin-
pany, person or persons carrying on any business wbli nui Company îs
authoriaed to carry on or any business similar thereto or possessing any
property suitable for tie purposes tiecof, and to pay for the saine wholly
or in part un bonds, debentures or !ully paid and non-assessable stock of
Lie eompanry, and to seli, <case or otherwîse dispose of the samse or a.ny
part thereof; (b) To enter imgo any arrangement for sharing o! profits,union of internats, co-operation, joint adventiste, reciprocal concession or
otherwise witi any person or company carrying on or engagvd in or about
to carry on any business or transaction wiiich hiii Company li autired
go engage ho or Carr on, or go amalgamate with any sucb comPany; Ci) To
aconire, purchase and bold the stock or shares O! stock in or debentures
or other securities o! any other corporation carrying on business simulas
tD that wici titis Comnpany is authorised go carry on; (j) To Issue palil
shares, debenture stock, debentures, bonds or other securîites of tie cons-
Panty lu Payment or part posIment for any property, rights or eaisemengs
whici May lie acqnheed by or for any services rendered or agreed to lie

rrundered vr work done or agreed tU lie don- for tle- rnompany, or in or to-.
ward5 thr: payaient and satisfaction of debti .UT 1iabllijies otiig by the Comn-

pany; (k> ro invest thi, moneys of thie companyLtj not immiati.tely rvquired
in such mariner -s nay fron rime toi timeI ieterniine, (t) To dis-
tribute among the sharehoiders of the conipany in kind any property of
the companiy, aiid i pa.rtitular a-y hare,, dlebentures or securities in
ausy otlir compaio ires eonginig icU the comipany or whîch the Company niay
have power go dispose of; (m) To carry on any ciie business, whether
mnanufacturing or otherwlse, whiici may srcin tu the company capable of
beigi converiicntly, carried on ini cornetionr with its busiess, or calcu-
latedi, directly or lndirectly, tri enhance the value of or render profitable
any of the companys% property or riglits: (n) To lend inonvy to custoiners
aiid othrs liaving deailing% wlth the corin aly aiid LU guaraiitee the per-
forrnance of contrraets by any surit persons; (o) To draw, makre, accept,

endor ... dsoit, -'lOL amIi isu rmsur ît, i1I of rechange,
scareonse ecei I, of lading, warrants anid othecr neoibeor traius-

ferable instrumniits; (pi Tu, adopt si ieons of rraking known the prou-
ducls o! the compjany ai may lie caein q) TI, do, aIl or any of Lie
above thingi as prinelipals, agents, baiilles, -nntractrsT, truiLees or other-
,i- and .1-- aon or i cncin with oLierm: (r) To do ail suach
other thingi ai are incidentai or conduciiive Loi the atîainient of the above

obeci li Te poscrs in acipiragrapli arc e bc lIv nu wise lîmited or
restricted 1,,eeeic to -rifeec froin tie terres of any otiier para.
grapli. Thec operatioos o! tLue Qouiiiaiiy to lie carried on elirougliout Lhe
Dominion o! Canada and ehsewltere liy Lhe nraine of "Morrisi and Allan,
.imlLed," scith a capital -tock of flfty Lhousand dollars, divîded loto 5co

shares o! ane hundred dollars ecr, and the chief place of business of the,
said rompatny tU lie arthLe clty of Toronto, in the Province of Ontario.

Dated at Lte office o! the Secretary of State of Canada, glus ith day
o! May, ipia.

THOMAS MUJLVEY.

47-2 Under-Secretary o! Stage.

BICKNELL, BAIN, STRATHY & MACKELCAN,

Solicitors for
MORRIS AND ALLAN, L-IMITED

"<Our Offerings of Investmnent Bonds" is the titie of a
pamphlet issued bv M'essrs. St. Cyr, Gonthier and Frigon,
Montreal.

The United States Senate, by a vote Of 17 to 27, has
adopted an amnendmnent to the Iron and Steel Bill, repealing
the Canadian reciprocitv law, and providing for a dut' o .f
two dollars per ton on print p-iper.

1,157.673 V2

sw30.23 66

106.4'.7,14) <>1<

61,31 6

l30.3697
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NEW BRUNSWICK.

Transportation Activities-Inere.ases ini Exports-Immi.
gration and' Industries.

(Staff Correspondence).

St. John, June 3rd.
Suli-contracta have been signed for the construction of.

the St. John Valley Railway from St. John to Fredericton
and f rom Fredericton to Centreville, and also those for the
construction of the Gîbson and Minto Railway, onnecting
the Canadcian Pacific Railway via Fredericton with the
Queen's County coal fieads. Work lias begun on these con-
tracts and within a short time large crews of men wÎll be
emnployed. At St. John the construction of new wharves
on the west $ide, to cost three-quarters of a million, lias
begun. and at Courtenay Bay, Norton Grifiths and Coma-
pany are minng pyreparations for their great work. In
Albert County the Maritime Oil Fields, Lirnited, lias ne-
sumed drillîng openations in the natural gas fields, and will
operate on a larger scale than last year. The work of de-
velopiing the cil shales in that section will also be well ad-
vanced before the summer is oven. In Gloucesten County
the Canada Iron Corporation lias jnistalled atl its mines the
hargest concentration plant on the continecnt, capable of
treating r,ooo tons of ore per day, and the Loxnpany's opera-
tiens are expected to bce n a langer scale than last year.
The genenal outlook for trade throughout the province is
better than a year ago, although the huimber industry bids
fair to be adversely affected by scancity of tonnage and higli
rates o)f freiglit both for steamers andi schooners.

SItisfaotory Export Crowtls.
The expýorts froin the consular district of Fredericton to

the United States lu the first four months of this year were
more than double those of the like period last year, and
amounted to -over $360,000. The, chief items were: Hay,

812_3,939; spruce lumber, $116,726-, potatoes, $50,213.

The value of experts by the winter stea,ýmshiis.from St.
John during the past season was about 8313,5soo,ooo, whicli
is nearly 8,oo-o,ooo in excess of hast season's figures. Of
the. total over $12,000,ooo was represented by UJnited States
produets brouglit tw St. John for export.
InflsmtIlng Notes.

It lu stateýd that two years ago five hundred immigrants
came tw New BrunswiCk, andi eight hundreti let year,
wile thiý yar onc tliousand two hundred are exPected.

The legs on al the shorter streams in New Brunswick
came onut this spring iin record time, but on the. great nivers
threY are c'Oiîng more slowly. The first spnuce hogs offered
for sýde alove Fredenicton brouglit $12.50 per thousanti.

Th e tahting Over of the controlling interest in the St.
John cottian mills by Mo-ntreal -capitalists has resulteti in a
mort Progressive POlicy, and at the annual meeting the
'd 'rholders xrest their satisfaction with the year's
business, whihe the outlook for the cunrent year is still more
brlght. W.E.A.

*ANKIt4O REFORN.

The compendious andi timely addition to iteratune deal-
ing with banking and cunrencY Problemns, "B3anking Re-
fornm," is intended "to furnish a plain, untechnlical exposition
of the defects of the bankinin- and currency systexu of the
Uniied States, together with a discussion of the remedies"1
states its auithor, Prnfcrs:or J. Laurence L-auglilin, who ir
the chairmani of the E-xcultive Coinmittee of ehe, National
Citizens' League for thie promotion of a sounti banking sys-
tern. And oin perusal it fulfiIs this statemenut in full. Ir.
pointing out -defcts in, tho United States' barnkinig systemn
this strilcing statezuent is maide: "Thet fundamental defeoft
Of the national bankimj, system (United States) i, te lie
souglit in 'the fart that it is not in any proper sense a 'sys-
temu' of baxnkinsg at ail but a series of banks artificîallv
groupeti. Because of the lack of co-opecrativc or fundainent-
ai relationships between the institutions il i. nct poýssible
for themn to exercise any zrenenal policy with neference to the'
control of reserves, the fixing of rates of discount or the
granting of boans. Because of this situation it will be seen
the national bankingý systemn ;s at presenit coriducted is in P~
sense a breeder of panics, while lt fails entirely to grant aiiv
adequate relief fromr these commercial convulsions.-

The subjects, "Commercial Paper," "Specculation and
call Loans," "lInelasticlty of Note Issue,, "Clearing~ Hou1se
Systein," "'Three General Types of Bankine,' and xuany ai-
lied topics arcý treated with thorougliness. Canadas baxiks
and banking system occupy a fair amount of space uner

1~TA R-Y TIXES Volume 48."

-varions heads, and regardîng the system as a whole,1 Pro-
fessor Lauglia says: "«The peculiarity of Canada's systemn
lies in the fact that although there, is no singlc institution
posse ssiîng an exclusive monop-oly Of note issue, or any'othe,,
function, and althougli there Às no government bank holding
public funds and possessing the power to dictate the us-e that
shall be mnade of the cash resources of the country, praotic.
ally aIl of Canada'$ banks are of large size."

The volume is well indexed, and contains an interesting
appendix on The National Citizens' League, and shouhd be
read by those interested in this subject which is absorbing

>much attention at present. Banking Reform, J. Laurence
Lauglilin, $2.5o, National Citizensl Leaguie, Chicago.

SChlOOL DISTRIZT8 EMPOWERED TO SORROW
M~ONEY.

Thefollowing scbcol districts have been authorized to
borrow nioney. Theparticulars are given in order, naine
and number of school disitrict, amourit required and naine of
secretary-treasurer.

Alberta.

Anthill, NO. 2663, $i,500. A. Aune, Morrin.
Andrews, No. 2652, $8oo. W. Andrews, Gilby.
Fox Coulee, No. 2317, '$4,000. T. Whyte, Munson.
Hartlip, No. 2467, $1,500. E. J. Holm, Metiskow.
Lonbutte, No. 26o7, 82,000. P. J. job, Lonbuftte. j
Dana, No. 2505, $î,6oo. H. W. Larsen, Standard.
BurmiÎs, No. 2564, $4,000. J. C. Chester, Burms
Grain, No. 2597, $1,800. J. E. Donahue, St. Kilda. <
Westfield, No. 2648, $1,660. F. R.* Elford. Burdett.
Gold Ridge, No. 2667, $1,800. W. H. Mcllow, Turin.
Tawatinaw, NO. 2473, 80o. E. F. Goodwin, Kinnouîl.
Eagle Creek, No. 403, $î,ooo. A. I» Rhodes, Bowden.
Sefton Park, No. 2273, $ 1,300. J. R. Ambler, New

Lindsay.
Seddon, No. 2224, $1,000. G. C. Winser, Boundary

Creek.
Leeds, No. 2668, $1,6oo. A. B. Chapman, liailton

Lake.
West Calgarv, No. 209, $5,ooo. A. Von Mielecki, P.0.

Box 1662, Calgary.
Saskatchiewan.

Tweed, No. 463, $1,500. J. Bell, Wallard.
Xenaý, No. 429, $1,500. F. Mollard, Watrous.
Pleasant, NO. ;71, $2,100. J. H .Reed, Tyner.
Wyber, No. 573, $I>250. J. Martin, Tullymet.
Prince, NO. 1748, $4,ooo. F. Parles, Gui Lake.
Alert, No, 647, $1,80. J. A. A. Wood, Biggar.
Wîikie, No. 2143, 87,500. T. A. Dinsley, Wilkie.
Nettervîlle, No. 565, 8î,,oo. G. Davies, Palmer.
Cecelia, No. 37'. 81,200. J. D. Gratton, Landis.
Decorali, NO. 459, $2,300. P. P. Ugstad, Bounty.

<Moosehorn, No. 564, $1,300. C. 0. Wehte, Wadena.
Allanbank, No. 567, $1,400. W. Crozier, Keppel.
Milden, NO. 382, 84,000. E. A. Goo<.lwin, Milden.
Hawley, No. 370, $î,6oo. F. T. Hawkins, Leeville.
Herbert, No. 1075, 88,ooo. D. J. Weins, Herbert.
Bone Creek, No. 646, 8,o.J. C. Jones,,Stone.
Derrick, No. 586, $î,8oo. J. E. Moscrip, Derrick.
Diamond Hilîs, No. 6og, $800. Il. Forde, Wal.deck.
,Capitolia, NO. 226, 101,50. A. Creelman, Dahinda.
Castletown, No. i î8, $goo. J. F. Purvis, Saltcoats.
Demaine, No. 266, $i,ooo. G. N. Yorke, Demaine.
Grayson, No. 1247, $8oo. A. J. W. Lowes, Grayson.
Hawkshaw, No. 324, $1,2oo. A. M. Neatby, Renown.
Daisy Hill, No, 598, $2,000. J. C. Christensen, Wig-

gins.
Cannington Marior, No. i6o, $800. W. J. Maher, Can..

nington Manor.
Pioneer Grove, No. 114, i ,8oo. W. L. Owens, Owens-

ville,

PJ3RSONAL.

Mr. Percy P. l3arrett, of the Montreal'office ef the Do-
minion Bond Comnpany, lias joined the staff of the Canada
Securities Corporation, Limîted.

Mr. F. H. Manley, general manager of the Canada
Securities Corporamion, lias lef t for London on business in
connection wlth his company.

Mr. F. Halstead, general superintendent of the Dominion
Life ýAssurance Company is on a business trip in Western
Canada. Mr. P. H. Roos, the comparry's secretary-treasuwer,
lias just returned to Waterloo f rom an inspection trip, ini tii.
prairie provinces, liart of whieh lie made ini comp,,'- -;t
Mr. J. -A. Westman, of the Westman Agencies, the Dominion
Life's representat .ive ait Regina. .*
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FROM COAST TO COAST.

Industries atMedicine Ilat-Actuaries' Club-Investi.
gation o! Sheep Industry.

The Canadian Pacific Railway Company has started ex-
cavation for its new large depot at Vancouver.

A Russian colonization scheine is proposed for the Naas
River valley ln British Columbia.

Thc Banque Nationale du Canada will opea a brandli at
Murray Bay, P.Q., on Monday, under the management of Mr.

W.L. Laplante.
Mr. J. H. Welsford, of, the Canadian-Mexican âine, will

be la San Francisco shortly te make arrangements for an im-
proved service between Canada and Mexico.

The Royal Bank ef Canada is te build a two-story block
at the corner of Eighth Avenue and Main Street, Vancouver,
te cost $42,000.

The Western Paper Mill, Limited, has started its Mill
near New Westminster. The first output is building paper,
for which the company las a large order.

Eighty-thrte fire insuI'ance companies are licensed te do
business in Britîsfr Columbia', and it is expected that this
nurnber will be încreased te one hundred within thc year.

The Imperial Bank has opened a sub-branch at Iaver-
mere, B.C., under the management of Mr. C. W. Reade, of
the Wilmer Brandli.

Judge William A. Day, president o! the Equitable Life,
when on a recent visît to Vancouver, was entertained by the
Vancouver Association of Lite Uaderwriters.

Two Trhouand Bustuls a Day.

With a probable need Of SOM& 2,000 bUShels ot barley per
day, next f al, the Canada Malting Company, whose plant is
under ýconstruction,. are now offcrinig information to thc farm-
trs of Alberta regarding the cultivation of barley.

Three Toroato bond firms bld for the $6,ooo 6 per cent.
local improvemtllt 20-year debentures ef Deloraine, Man. As
previously noted, Uic offer o! thc Ontario Securities Company
was accepted.

Mr, W. M. Logan, o! Vancouver, lias been transferred te
Ashcrof t where he wîll be manager o! the braudli of the
Northern Crown Bank, in Uic place o! M4r. T. ùFoley, who lias
been removed te Winnipeg.

The Dominion Bond Company, Limited, announces Uic
removal of its office from the Merdhants Bank Building, Mont-
real, te suite No. 208, in tht ncw Dominion Ex-press Building,
corner of St. James and St. Francois Xavier Streets.

A branch cf tht Banque International du Canada was
reccntly opened at Cartierville, Quebec; Uic manager ia
charge is Mr. Edgar Grothes. The office is situated in the
old Towni Hall, and it is thc first bank established at this
point.

To Test Canadian Maohnery.
An agricultural committet recenitly submitted te Uic

Russian Duma a bill appropriating $6ýo,eoDo te be used ln
testing British, Germian, Canadian and other agricultural mn-
chinery "wi'th thc aim cf freeixtg Russian agriculture f rom the
American monopoly. »

A meeting o! shareholders of the Eastern Trust Company
lias been called to ccrisider a proposai to increase tht capital,
stock of thc company f rom $6oo,ooo to $i,ooo,ooo, and if the
proposaI is approved te decide at what price the new issue o!
4,000 shares will bc mnade. Tht meeting will be held ait Uic
head office of thc company in Halifax on June igth.

Mr. Leonard W. Dickson, general manager ef the
Z.tandard Life Insurance Company, of Edinhurgh, who bas
been investigating tht country froma an investmnent point of
view, was on the Pacîfic Coast last week. He was accomt-
panied by Mr. W, H. Clarke Kennedy, o! Montreal, assistant
manager for the Dominion.

Mr. George C. Israel, o! Olympia, Washington, nianaging
director o! the imperial Powdcr Company, and Mr. Arthur
peppin, ont of tht directors of the company, have been in-
specting the vicinity cf Vancouver for the location o! a powder
plant, which will mean an initial outlay o! $25o,ooo. The
company owns a plant at Chehalis, Washington, and its ca-
pacity is 25 tons a day.

onocd for Ams.
At Niagara Falls, Ont., Magistrate Fraser sentenctd Mr.

S. BoliXlio te three ytaxs in Kingston Penitentiary. Bolîtho
pleaded zuilty to attempted arsen, la atteInpting to set fire
te a dwelling in which lis wife was living. Bolitlio started

the fire outside the houe, -and it, would.have been difficuit for
it to have become igniited with the woodwork, but this did
not prevent the magistrate in handing out this punishment.

With a view of proxnoting closer trade' relations' between
Cuba and Canada, Senor Ricardo Diaz-Aibertini, Consul of
Cuba, who recently returned fromt a flve-months' trip to the
Island Republic, brought with him 75 cases of preserved
Cuban fruits and a sample of the farnous sugar-cane alcohol.
These samples were manufactured by a Cuban refinery and
fruit cornpany.

In connection wîth the polîcy wýhîch he has adopted of en-
couraging and developing the det liriing sheep industry of
Canadla, lion. Malirtini Buirreli, Miiste of Agriculture, lias ap-
pointvd Professor T. R. Arkell, Professor of Animal Hus-
bandry in Newv llarnpshiire Agriculturý11 College, to examine
into the general condition of the sheep) iniduýtry in Manitoba,
Saskatchewa,%n and Alberta. Professor Arkvll is a Canadian
and a gralduaýte Of Guelph Agriculltural College. He has macle
a sPciailty of the question of shecp breeding and the wool in-
dustry.

FroIg1,t Handled at Montrent.
At the B3ona;venittrt station in Montreal the monthly aver-

age of freiglit handled isý 315,(700 tons, macle up of 250,000
ton,,elvee on tvam traçks and 65.<«o tons handled through
-ih-ds This tonnage is earried in an11d eut, on an average, by
15,-5 -Xcarslt a ota no aigepneOf 278 Cents

per ton. île atc(ompilishiine-nt of this wiork inivolves,- a staff
(if1 ir rks, 45c, cckers and porters and 25o trams. The

araenumiber of -onisignmient-n handledc daily, in and out,
nuimber 5,o>oo, and the- territory coveýred b)y cartage covers a
radiusý of five miles, with thc station as the central point.

At thc final meeting of the Actuaries' Club of Canada for
lite sn tici prsdn.mi. Wv, A. il. Wood, ac(tu.try o! the
Canada Life AurceCompan1Y, occupîed theo chair. Pro-
fessor A. T. Deluryv, of the University of Torornto, gave an
intercsting aiddress tit "4The c ulo. Short speeches
wlereas made bv orfforM akezee the UniversitY
of Toronto ; Mr. K. c. Mancdonald, acýtuaryý of the Confedei'a-
tion Life, mw10holas rienl be appointe-d presient of the
Actuarial Society of Arnicta ; Princlipal R. A. G-ray, of Oak-
wvood Hîli School, and otheris. T,1c recirin1,g oflicers; of the
Cluib are Mr- W. A. P. Wood, Cýanaýda .ife, Assiirance Coin-
pany, president; Mr, W\. A. iai,infacturers'1 Life Insur-
Ance Company, sercay 'pic offic ers for thet coming season
%%Ill be elected in the fal.

Industres nt Medicine Hiat
,1,1e following is a list oif the established industries ait

Medicine Hat: ~Alberta Cl]av Products Company; Alberta Iron
Rolling Mill-s Company; Aiberta Foundry and Machine Com-
pany; Alberta Linseed Oil Company; Preston Planing Mills
Comipany; Medicine Hlat Milling Company; Rosery Flower
Company; Medicine Hiait Stea-m Laundry Company; the
A.P.P. Burns Construction Compa:ny. The following fac-
tories are under construction :-Miedic ine liat Steel Company;
International Supply Company (to manufacture machinery);
Ogilvie Milling Companv <with a capacitv of i,ooo barrels a.
day) ; Alberta Glass Cowppanv <to manufactuire glass) ;
Medicine Hfat Porcelain Comipatny. , 5oo,<x>o bas been financ-
cd to build a zinc simelter to imelt 200 tons a day, which will
give employment tor a large number of men; and the company
intends to, erect a plant to manufacture brass. This hlias been
financed subjeet te the report o! the engineer as te the qnality
of the ore now being nilned ln British Columbia.

Messrs. flanson Brothers, of Montreal, have offered on
the Canadian market a portion of $ 10,000,000 6 per cent.
cumuîlative participating stock of the Aznerican Waterworks
and Guarantee Company, of Pittsburg, Pa,. The offering was
macle in thc United States by J. S. and W. S. Kuhn, of New
York, Philadelphia, Chicago and Pîttsburg. It was also mnade
simultaneouslv in Paris, Amsterdam, London and Brussels.
The 6 per cent. preferred stock is being offored at ()7Y- and
accrued dividend. The company supplies watel' to 1,250,000

p-ople in 82 cities and tow%%ns located in different sections of
the United States. and controls inter-urban traction and liglit-
ing systems in and around Pittsburg, as also an irrigation de-
vý,,opment la Twin FaIls County, Idaho, and ln Sacramento
Valley, Cal. The company also owns a group cf bituminous
ceaI mines in the State of Peansylvania.

Mr. E. G. Shepherd, sole partner of Messrs. Shepherd
and Company, niembers of the M.ýontreal Stock Exchange,
has formed a Dartnership with Mr. Pbilip Mackenzie, late of
the Bell Tclephone Company.

Messrs. Shepherd and Mackenzie WÎIl carry on-,a gen-
eral stock broking business under the firm name of -Shprh'erd
and Mackenzie, 'with offices at 82 St. Francois Xavier Strect.
Mr. Shepherd wiIl continue as floot mesuber.

june'S, igi2. 2337
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PRECIOUS METALS.

Production Was Less în Brîish Columbia-Resuit of
Strikes, Fires, etc.-Increases Are Likely.

Thu repurted decrease in the production of Iode gold in
I3rîtisn Columbia is mainly the resuit of the strake in the

-rwsNett district, uhile the smaller amount 0f silver is
attributable to the destruction of mine and concentratiflg
planits and transportation facilities in igmo, whichi placed thec
Siocan district under such gdreat çlisadvantages. A, decrease of
$70,oou is reportîed ini the value of pflacer 901ld recovered ini
1911. Ncarly ail 'if rhis cornes froua the Caribou and Cassiar
district1s, unly ýne-thirtieth part comiing frein the remnaining
districts of the province. A rough division of the decrease
p'laces *23,000 againist Caribou, and $47,000 agaînist Cassiar.

Telarger proportion of the decrease semes tu have been in
theV Aýtîil division of the Cajssiar distriot, abOmiL e45,CKut); next
1k) this i, thaLt of the Cariboýu diiinsimiiajrly named, about

8î,ou hile the yijeld of Omineca, also in the Car.bou dis-
trict, ib estimiated at $5,o00 hess (thani 1910. Thiare is a pus-
sibuhity that Quesual division of Caribou didi better than in
1910, but this cannut bc, determiined unitil the whule of the
operator's rLturus have been r.ceivc.d.

Numerous Smal Propositions.
The gravel washing season was shorter than usual, henc-'

the smaller total recovery of gold. Placer mining on a sniall
scale is done ia several parts of Fort Steele division of East.
Kootenay; ini Nelson, Reveistoke, andi Trout Lake divisions
oif West Koýotenay; in Boun'dary, Situilliamneen and Yale dis-
tricts; and in Lillooet and Clinton, which last inentioned
divisions yield twice as niuch placer guld as any other of the
sinaller producing districts,

This estimrate gives a decrease of 42,o00 ounces or about
88oouof Iode guld recu-vexed int 1911i, the lowst amnount

since ioo7. About one-half of this decrease resulted fromn
the. cessation of produc:ion at t-,%o or thre Boundary dis-
trict mines, thougi 'this sas in part equalized by larger pro-
duction by the Britishi Columbia Copper, and Hedley gold
mining comxpanies respectively. There were several in-
dviduaI decreases lu Nelson mîning division, tnougli in other
instances the reverse was the case.
Indlvlduis District Results,

Approximnate total. of Iode -rold from individual districts
give an apporLion ment about as follows: Rossland, ii7,oo0
ounces ; Bloundary, 5100ounces; Simnilkameeu,, 30,00()
ounces; Nelson, 2o,ooo, ounices,,; and Coast, 7,0o0 uunces. 0f
Rossland mines (which ar., Trail Creek Mining Division),
the. Consolidated Mining and Smeclting Cornpany's Centre
Star group produceci nearly three-fourths of the total, while
tii. mines of thi. Le Roi N\o. 2, Limitcd, yielded the greater
p art of the. remainder, lierealter the produotion of the Le
Roi (not of Le Roi No, 2) will probably bc indluded in that
of the Centre Star group, for the Coursolidatcd Company last
summer added that mine to its other properties in Rossland
camp, In Boundary District 'the bulk of the gold was fruit'
the. mines of the. Britishi Colmmia Copper and Granby Coin-
parties respectively, whule in Sinilkamrieu the. ledley Gold
MNining Company made a production estimnated at the quan-
tity above shown. Iu Nelson the Queen, Granite-1>oorman,
Nugget, Arliugton, Second Relief, and Yankee Girl mines to-
gether made up ithe output of Iode gold frosa that division.
On the Coast the Marbie 1Iay mine lu greatest part, and the
Portland Canal Miuing Cumpany's mine the remainder, wRre
the chief producers.

Amount of 81lvêr.
0f the estimnatcd total prodluction uf 1900 ouncdes of

silver, Slocan mines co,-ntributed about 875,000 ounces ; East
Kootclwy, 36>o,(,() ouniccs; liounidary, .3io,,)oo ounices;- Nelsoni
and Rossland, î8o,ooo, ounces; Lardcau, 70,000 ounces; and
the Coast, 125,000o ounces. It is not uulikelv the revised re-
turus will show a somewvhat larger pro-ductioni than has been
estimiated, bit thec foregoing figures represenit what at pre-
sent seemns tu ]be thec position, The average price of culver
for 1911 was a fraction loiser than ini îgio, Engineering and
Minitg~ journal figurés siiowing 5-3.304 cents an otince for
1911 as against 53.486 c:nts for igt0. The two closing months
of i911, husever, saw a rise to au average of 55.3iz cents,
with a prospect of a. furtiier advance. if a higher average
price shal bce maintained throughoi: thc etisuing Year, and
production in. tic province b- inc.rease4 'to th~e extent it uow

in (the Siccan Lakz section, the Van Roi, Hewitt (Silve:
Mines, Limited), and Standard. More than une-hait of
production of East. Kootenay was from the Sullivan rn
and in excess of one-third from the St. Eugene. in Ne'
Division the Moily Gibson, and at Rossland the Centre
group, Le Roi, and Le Roi NO. 2 Company's group, ir
the output of those regions respeotively. ln Boundary _
triat the mines of the Granby and British C-olumbia Col
Companies contributed xnost of the sïlver from thait 1
while in Lardeau the Silver, Cup, and on the Coast the 1
ainnia, Marbie Bav, and the Portland Canal Mining C
pany's mine, each added its share.

The Skeena cnuntry may be expected to add to the
vince' s production of silver after railway transportat'on fî
ities, now being provided, shail be available; miinxhiIi
tilat district a number of minerai dlaims on which sil
bearing ore has been found are prospected, and sume of ti
developed. Other Portland Canal properties, too, are arn
the probable producers of the early future.

UPHEAVAL ZN THE QUILL-DRIVIKG TRADE.

ilere is an lnteresting letter from Melbourne whieh reci
appeared in the Bullletin, of Sydney, N.8,W.:

"The quietest triumph of unicnism that ever happene,
Melbourne was the recenit revolt of bank elerlis. Fifty of
blaek-eoated toilers at the Banki of Victoria niotifled the muanment, through their. lcague leader, that they were determinei
throw dowm their tools andi knoclc off work on the last da,
February unless their minimum wage was inereased by 10 '
a week-or language to that effeet. 'The demandi was'put inform of au ultimatum, to b. answered by the board of direg
before the date meutionied, nda the board answered it in the p
affirmnative wlthout unnecessary delay. The incerease of a.
was granted ail round, because it was demanded all round. TUi
ism smceneded where individ-ualissa mould probably, have beiwarded with the order of the sack. The idea of one baiik (
Presentinlg an ultimatum to the management on his uwn lu
pathetically huenorous for wurds. Sucli things have been d
In the paut, and the resuit was disastrous to the individual r,

"The differeace between an impudent demand and a re
abie request le a mere matter of unionismn. When the foris
this distinction had been so strukingly proved by the malcoint
at the Victoria, other clerks at other money stores started te
sert themselves, and withln a week the working exes. of the
soeiated banks had risen quit. considerably. At the present t
a large number of highly superiali yoiung mna, whose parents
guardians had tauglit tbem to regasrd trades unionism as agerous combination of vulgali worers, are lookinig forward todlay when a well-orgamized strike on a large scale wvill obtain
elerical labor its rights, or something approaching its rights.
OClerks' Union' (so-ealled), whieýh is the mereet pretence

practicai organization thus far, shiould inelude, of course, ali
e'nployees of batiks, lawyers, insurance compaties and the
Capital of the klnd that wears gold-riinmed glasses on its
has for ages peut been sinfully proflting by the snobbish,spectability of the slaves of tradition who labored for it.

" The Labor party in polities, so far from advancinginterests of the better educated quili-dnivers, las given tiiemi
scora for scorn. Now that banli clerlia are oifering wharf
horers the sincerest ferma of flattery by' imitatlnig their meiof arriving at a f air deal, the old guif between the unionist wearter and the beggarly 'salary' earner is about to be prop
bridged. Melbourne, of ail the big cities in the CommoawelÈ3 the paradise of the employer of 'respectable' labor, At
tisa. of the big bank smash in the aftermath o! the booma,salaries of even the valuable and indispensable clerks of!y
raputable firms were redueed 30 per cent., and in s3ome ca-ses
reduction lias been continned te this day. There are clerk:
the empluy of weil-known professional men who have servedi t
for 30 years without attaining to a reasonable living wage. 1!
have nu union to aid theni. They suifer for the want of
co-operative spirit which they iwere tauglit ia their youth~ tç>
gard as tii. main evil o! Democracy. Havinig at last ee
frosa their state of politieni darlinees, the, ecareworn qullldr
mnay b. expected to arise and demand a emali slice of the
man 's cake in place o! thie erumbs that fail from his table.

0 - $

The Westchester Fire Insurance Company liasb
licensed tu trar(sact fln, insurance throughout Canada.
J. W. Tatley, Montreal, has been appointed chief agent.
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I DEBENTURES FOR SALE
DEBENTURES FOR SALE.

Sealed tenders will be received. by thse und.ersigned up
to thse isth of june, 1912, for thse purchase 'of debentures of
thse town of North Bay, $8o,ooo.oo for thse purpose of rennov-
in~g rock and constructing streets in thse town of North Bay,
bcaring interest at the rate of five per cent. per annuin, pay-
able in tbirty equal annual instalments.

Delivery to be made at thse Traders Bank of Canada,
Norths Bay.

29thj> 1912.

T. N. COLGAN,
Commissioner of Works.

TOWN 0F VIRDEN.

SEUE NTU RES.

Sealed tenders will be received hv the undersi-,ied( up
5 o'clock june 18th, 1912, for the*purchase of an iýsue
rwenty-year Debentures of the Town of Virden to the
ie onf $8,ooo.oo, beariný, interest at 5 per cent., dated
n JUlY 2nid, 191i2, with equal annual payrnents of prie-
il and interest amoufltiflg to $641.94. Payable at Cana-
sBank of Comrmerce, Virden, Man.
The issue is for the purpose of providing addîional
fs for the erecting and improving and exteriding of a
1 and other buildings required by and being upon the
Is of the corporation.
Offers ta be payable nett at the Canadian Batik of Coin-

-ce, Virden, Man.
Tenders to ber marked "Tenders for Debentures." The

Nest or any tender flot necessarily accepted.
THOMAS W. LLOYD,

Sec'y-Treas., Town of Virden.
Virden, Man., May 31st,ý 1912.

TENDERS FOR DEBENTURES.

Scaled tenders addressed ta the unidersigý,ned will be re-
rcd up to 6 p.m. june 25th, 1912, for the purcliase of
>00o0 boan to Durham Furniture Factory. Interest 5 per
t., 20 instalments, principal an.d interest.

WM%. B. VOLLI&T,
Clerk, Town of Durham.,

Durhama, Ont., May 3iste 1912.

TENDERS FOR DESENTURES.

MOOSIE ,SAW, SASK.

Sealed teniders marked "Tenders tor Debenturesl ýwill
received by the undersiiined up to 5 P.m. 3rd july, I912,
tihe purchas«e of $65,ooo debentures, repayable in thirty,

Lai aniai instaiments wvith interest at 5 Der cent.*This issue is for thse purpose of erecting additions to
yý of Moose Jaw scisools.

Tender price to include accrued interest, bank charges,
I cost of printing debentures.

Thse highest or any tender not necessarilv accepted.
CLIFFORI) KEMPTON,

Secretary-Treasurer.
Moose Jaw Public Sehool Board, Dist. No. i.
jUne ISt, 1912.

iiin Baniking"'
lrhich lias had
ýars ago, has
business men.
iank Act, its
rove of double
and ailailiers
ig mnatters at
;are more or

:heir banking
y understood.
ý rule; are T)vt
LI of Canadian

pubiished by

TENDERS FOR PULPWOOD LIMIT.

Tenders q %ill beý receivil b\ th- unidersignd cip to and
inc ludîng the 151 (fi'd\ 0f Augusî> ne(xI, for thet righlt to cut
pulpwood on i ce(rtain iarei >ituati-d onI tic AbitibiLke and
River, trîbuîiarv to thvGan Trin Pitic 1 i'ilw , and tho

Temskaingand Nordhern nîriRlay,;t. I in h District
of Temriiskamniing.

Tnersshall state the iimunt they arecrpae ta
pay ., aL bonu, III addillin to duesc oif 4() cents p) r cord for
spruce, and :!0- Det er cord for other p)ulpwood.ý, or su, h
other rates ats ayfromn tiym, ta ii lime 1wfixd by the

Lietennt-ovenorin~ounilfor the right to operate il
pip] iili and al paper m1iii onl or- near the area re-flrred ta,

.Suchtndrr shall be requlired( I0 erec i a iili or Inilîs
on or near the terrtory, and)( ta [iiinuif;i(ture ilhe w\ood into
pulp and paper in the Praovinte of Ontario,- the permiii
ti, be \re henr directed hy the Minisýter of Lns
Furests anrd Mlines.

Parties ilakinig tender will be r Iore adeai with
their tender al markvd hequeq pay jýable ta t li 1 nourable thlt
TreasIurer of thlt Province oif Onîariio for tenl per cet.f the
amouint af their tender, to be forfeited ini the. ve o i thir
not enterinig Loto agrecinent tu carryv outodtonec

The highust or iai\ tcndvr not ncsaivaetd
For particulars asý to descr'ipjtion of Ierritary, caitail te bc

irvestedi, etc., apply ta the und(e-rsigned-i.
W. H. HEARST,

M\inîster of Lands, Forests and Mines.
Toronto, Ontario, Mlay z sth, 19t2,

TENDER FOR DESENTURES.

FORT FRANCES, ONT.

Tenders will be rece(iveýd by thse unidersîgnvd 'Ip ta 7 p.m.
ai the l7 th dayv of june, 1912, for the fallowving debenIltures :

(ai) $0a local improvemnent for the purpase of biid-
41g granolithic sidewailks in the, town af Fort Frances. (b)
$r4,436-79 local imiprovemernt deetrsfor tiseý purpose of
bilding swr,(c) 4,a debenitures for thse purpose of
bu-ilding a school and buinrg the site for th<, saine..

J. WV. WALKER,
Town Clerk.

Mtlay 2ist, 1912.

r 'j
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Remova ble

Tops

Ask for

Bulletin

N o.4

IChange the Air Spaces when
you change the Fuel. The

MAC DONALD
SHAKING GRATE
HAS' REMOVABLE TOPS
IT is easy and îuiexpensive to alter the air spce if ecal is

changed, for the removable tops cari be furhislied
with any desired air openings. It's just as easy to

replace a few burned-out tops.

TPle operating lever is locked in place and cannot be re-
moved except when the grates are horizontal. The fireman
caunot pull out the lever and leave the grates in a
dangerous pobition.

ROBB ENGINEERING COMPANY,ý Ltd.
Canadian E.Npress Eldg. . R. W. Robb, Mgr- AMHERST, N.S., CANADA
Traderi, Bank Bldg., Toronto Win M cKay. Mgr.
Union B3ank BIg.Winnipeg %VW. F. Porter, Mgr. SO. FRAMINGHAM, MASS. 39-24
Grain Exchange Bildg , Calgary J. F. Porter, Mgr.

SOLE CANADIAN AGENTS FOR C. X. PARSONS & CO.. NEWCASTLE-ON-TYNE
Turbines-Turbo Pomps, Blowers and Comipressortî.

]LEGALé NOTICE
o lm iiareby given tiiat iindter the. FIrat 'Part of
Dr the. Revimset Statut., of Canada, 1906, known as
1Aoit," letters patent have been lssued i ntier the.

retatry of Stata of Canada, bearng date the. 29th
I ncorporatlng James Steller Loveit, andi Charles

îaccauintants; William Bain, bookkeeaper; Robart
13111., William George Floodi and Robert Musgrave
s clarks, ail of tiie City of Toronto, ln the. PrOv-
for the. foilowtng purposes, via, :-(a> To aataiisii
ef steamers andi other veaseis, andi to otharwlse
eais in the convayance of passengers, miail, specie,
niuntlon.0f war and otherthings btween anY

aonce, Order, license. power, autliorlty, franchise, cenoassl
or privilege, wilch any govarnlment or authorities,
municipal or local, or any corporation or other publie t
ba empowerati to etiset, maka or grant anti te pay foi
andi contribute towartis the carrylng of the. sarne Into af
te appropriate any of the. company's stock, bonds and
tiefray the necessary rosts, charges andi e*panses thereoi
raise anti asslst in raislng money for and to aid by wayo
promise, andorsement, guarantee or otharwlsa. e.ny corpo
the. capital of whlch the. company holtis shares. or with
may have business relations, anti to act as employee.
manager ef any such corporation, anti to guaranta. the.
ance of contracts by any sucix corporation or by any 1I arsons with whom the company may have business i(g) Te enter luto partnershlp or into s.ny arrangement foi

its unaerajng;
fronn turne to tini
herein set forth;
trias, and may h
the, books o! th(
excapt as otiierN%
the. comnpanY te 1
andi elsewhere by
pany, Limniteti,"
dollars. divlded Il
thea chier place ol
of Toronto, In tii4

flateti at the.
29tli day of MaY.

!retary et State of Ca.nai

THOMAS MLFY
UJnder-Secretary o! S

GLIN & CASSBIM,

Volume2340
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111e Royal 'Canadian Securitiecs Conmpany, Limitcd
The First Annual Report and Summary of Shareholders' Meeting

Held May 21st, 1912

Head Office - 201 'Iravellers' Building, Winnipeg, Canada

Arnong those presenit in person or representedl by proxy we-re . J. T. Gordon, N. liii\ Il. J, W. Wl. Stewart, E. L. Tayl1or, K.C,,

E. S. Papham, M.D., H. A. Muliios, J. D. O'Brien, J. C. rhmSir Wnli. \Vhyîe, K. I., Il. '1;,%lor, j.J ireit, A. Ii. FIl*.T J.
Newton, G. M. Fear, Jas. Murphy, A. M. Daykin, W. H. Fares, C. A. Waillce, Hiov.A .Rliitr, .*r Lidlc T. I. Ilciuiietither,

T. F. Calder, A. Hendry, F. L Patton, E. A. Baker, jerry Robin:oni, R. G. r Lsde IfA. IL- t ie M. A,. %\ace in. eacK. IL

Johinson, J. R. Miquelon, R. L T. Galbraith, T. J. S. Skînnner, C. F. GOrdlOn, N. J.Bren . are, m. 11. liraden, F. Cclpmaniiti, M. T.
Aldrichi, Dr. N. Schnarr, Jas. Muir, K.C., W. H. Fear, T. NI, LeaskýI.

The Directors of The Royal Canadian Securities Company, Limnited, have leasuLre ini suihli1llg to Ilic Sîtart htlders ihleir Report,
coveri.ag the period front date of organization to 3t cf Apil, 1911,. TIhe boai coa. i ii Î, nipanly have , lb carelly
audited, the Certificate of which îs attached to the Balance Set

ASSETS LIABILITIEZ
Mortgages and Interest due and acci'ued thereon. .... $,,.1;7 Acut ..a.a.l. $200,00l
Agreemnien ts for Sale andI nterest accruett thereon. ....... .. 1 :d.i Capital Stckpdl .çjýjj ... fil6

Bank Interest accrued...................1.0 lvdd No. i tMay lat ý2...............3285
Cash on hand and laink...............8207 cee aIuru...................4385

1 beg ta report ta the Shareholders, that 1 have aditedL 11w B,,ok andI Acorlc ' o>nl Cnde c'ric oîa

Limited, front the date of the inception cf the Ccmpaony to the 3V(tii Apiril, 1912, and hicrc(by curi y_ lIkt Il%( Sýtt( ict i Recpa sd

Disbursements; and of Assets and Liabuhities are in myi oiniion prprydanuoa., tc exIihuil.l tru and, ,11 cre% viw (clfl tu onupany's

affirs as sliown hy the bocks of the Company as at that date. [1N 1

Tlie continuiet growth af Western Canada anti the lacreastng
tiemand for bcans upen substanttat aecurlty lias been aucli as ta
warrant the organîzatleni of this Company.

The cost of organization, a., wiii be seen hy thre StaitemenIt
submltted, lias heen unusasly 10wv, nie bonus stock or commission
liavlng been paid to aay1 ene In ornectlon wilh the formation of

teC gany or for th sale of stock. None of thre Directars or
OSticers hve up ta tIre present tîme drawn any salary or comn-
pensationt whatever.

The pregent sharelialders, as well as thtrse lr, prospect, h1ave
the satisfacttOi of knowluig that every dollar et shareiolderýis'
randis, wliether paii ti stock or in the smaîl preraluin ont the
stock, lias billin well taken care of, and safely lnvested.

The shareholders have alreadY recelveti a dilvidenti an their
stock paymieuts of six per cent

Instead of carrylr a. portion of the organiszatIon exp)eases tatao
Asse ts and reduclag such aimaunt year by yeair, the Company lias
uritten off tIre coat ef securlng Charter, the Goverrimeat Pro-
Vinclai lîceaseas in Manitoba, Saskatcliewan andi Aiberta. oryganiz:a-
lIon, office furniture andi ail other Items of expense. TIrba the
Auge ts of tlie Comipaniy are compOseti of 5.ctual cash elther Invested
or lI tIre batiks and on hard, tegether wltli ering thereon ta

dte, le Capital of the Compaay is Ont, Mil1lion Dollars,
Over Tliree 'Huadreti Thousand Dollars (300l,000o.00) o! the stock

lias been subscrlbed for. anti an atidittonal TI7w Huntiret Thouanti
Dollars ($200,000.00) lo naw availalae oni the original terra or sut-
sorlption.

The fuads have been ebtefly Invested irn fir8t mortgages on
lmproveti fea properties tI the Western Provinces.

The year tu an which we have juat entered promises to b. a
profitable one for thre COmipany.

Respeetfully subraîtteti,
3. T. GORDON, Presitient.

bM. J. T. GORDON, tI moviîn the adoption of the Directors'
Rteport, spoke o! the prosperity of tbis clty anti of the Canatial
West, anti referreti ta tIre large amount or money being brouglit
here tram alUparts for lnivestmnent. Tlie auperlor clas. of Immi-
grants anti the hl h clais of agricu4lture anti stock raisiar engageti

iare import n atars In the~ succestii1 development or Western
Canada.

sometîmes, lie thau lit, we as a people are enjoying ton much
prosperltY, wlilch -iiY be incIliedti draw us Into an extravagant
state of living anti business tiealing, anti witb 1h.s there la always
the osiblltY O! a. reactian. He was satlsfied. liowever, tIraI this
cou net bc sati o!f The Royal Canadian Securltes Company,
Limited, andi wit l tS careful mangment lie coulti se. no reason
whY thée Company's success should not continue. The Directors
are satisfiedti t very shartly $500,000 of the stock 'will b. so14,
and at tIre netAnnual Meeting of the Comnpany thre will lie
presented to the shareholtiers even a better report than tirat sub-

mThe escitn report shows a. very healtiry condition of affaira,

wita lu due inx a very large measure ta thre efforts of Mr. J. W. W.
Stewart, wbo devlod the Ides, of forming ibts Company, as
well as8 its ogaiton

Uipta the present time nellier lie ilor anJ pIlier member o!
the Bo~ard iras recetved a dollar for services rendered, Ihey being

.. ,ito zlve Iheir lime t0 th. suoceBtt.ti Inauguration of tIre

Inl 1reaard ta thie dlvIdead, hliehe to state- that per:seuialiy
ho wtouldhaveheren saittsl1ed to ios,,ri thl,ayirn.et ,f al 11\1dend
nt'iil tlic end of the szecondj., year, ult MrI. tear aviflg confl-

d ic lit. tIr ;nlrtku an fl tIea arod hilmccslur Il.
ruirto liay a siX per cenit. difidcud t1ire firat ynwiiuhas

ieen donc-
Ile xresdpleaisure ti, imoving tiredoptiofi et tie Rieport,

andi wlth suli a chn-utsaenrt an.tt Meet1ing, lic d11<
flot tlukI It nesar t e-ztek further:,;lauld 1Ict it te file Share-
IL,.îders reen to uri icize or it.k aayquston they desîreti.

Mit, îCHOAS BALJ~il, sectin ile mlotionl, stated that
as thle staitellnent suturniittetil shwe Verythil ng se plalilly. hot 414
flot thlaik hoe could adid ta what laid aireinly lweim aild. ieferrlag
ta the Coampanyv'y lans. h 11ve 0 liMtaLted thait the illteretSt li1,
been wvell pald. Ia ahi cases the cenany lias seoIuritY 'If more
thtan 50 Lper cenit. etf tIre valuation ot tILepepry such va:luatilon
belnig t lad 'y '-our l kw ppralsuer, lirrespeetîve et theauaio
placedt' y the appllA.nt.

lIn speakiag o ftlic dilend, ha assLre-d Ilh" Sharehlolderm thit
the Royal Caniadian Securliies Couapaj,ýny'. Llraited, is thre only
Company hie ta conct v ithl that palti a dvtn the itrt year.
"Ple oiook J, certailiy verTy briglit.

Tire Shrhiespresent huartly approeot of t,11e reports
preFsen)tdat tlre mtiion cairrled unanimou5ly.wh

MIt. . W.V. S WA t, Unr Seconjd Vc-radnw
nrlginaite(l tlie formaitionr 0f tlis Compriy. with nraiclY 1
expense, referreti brielly ta tIre low cust of orzitiiiziitiotl. thre
expeiisesR for refit, cierical hire, postage, etc., Iiniuding oiut.tanti-
ing accounits beilig only ..................... ý. . . . ý.1. . . .1. .
Thre cost of charter. 1Incorporatin fe vermianlent lcne

lin Western Provinces, ûllte, furniture, buoks and
supplies, etc., belng .................. ................ 1858.46

Tutal expeases................................. 8.64

none of wliicli lias liten carried Iinto .Assetls. And atter selllng river
$300,000.00 of stock, andi becomna well organizeti witli agents
s.ppointed tliroughout the West, andtiihviasé sa*ely Invemteti every
dollar of stock and th. premnlum of 10 per cent. thereon, and
af ter paylng a 6 lier centý . divldend, thlere ts a surplus of $24,-
358.83. Every promise andi represeitatloui matie ta the public bau
been more thaniflild and still greater plans are aliread for tht.s
year. He expreqsed lits apprectatiori of thie support andi responue
of ail those who sa beartlly have aisgted blIni la thus work.

MRt. H. A. MULLINS stateti that the Repart prefienteti was a
most gratltying one. andi gave evIdence of excellence of purpose
andi lan of management. lie stateti that la no other compe.ny
liat ~e recelveti returris In the tirait year of operation, whIchla i
accoufiteti for la thls case by the mninlmizin-g of expenses In the
organlzatlori, togethp.r with subsequent careful adminIstratIon.

A vote of tliankR ta the Directors for their gratultus andi
efficient servIces rentiereti ws.s carrieti unnfmoiisly.

MR,. B. U. TAYLOR, K.C., Introduceti a few lsy-laws, and en-
drred the expresions o! Mir. Gordon, Mir, Bawlf. andi the other
speakers. Havlag heen onIe of the tirait ,tockliolteru, lie expresseti
great pleasure ai thi. progresu matie.

MR. JOHIN C. GRAHAM. Mit. J. D. (VERIEN and MR. W. J.
BETTINGEN each expressed lits own personal satisfaction la the
Report. presenteti and the pragress beinz matie.of'r onSot

DR. E. S. Pt5PHAM movrd the appoiatmnie't r onSot
C.A.. as Audiltor, and compllmented hlmr upon Iris partlcularly
luciti andi comnprehenslve Report.

The, followlIng gentlemen were elected DIrectors for the entulng year:

PRESIDNgw. SECOND VICE-PREBIDENT.

J, T. GORLDON- -

President,1 Godn Ironsie & Fares, Lve Stock

Presîident, Thre Standard Tr'usts Comnpany.
Dtrector. TIre Sterling Bank o! Canada.

FIRST VICE-PRE8IOENT.

NIOROLÂS BAWLF -
Presitient, Tire N. Bawlf Grain Company,
Director, Thre Bank o! Toranto.

Winnitpeg J. W. W. STEWA.RT - - - Winnipeg
and Wirolesale Managtng Director, The Monarcli Lite Assurance Comppany.

E. S. POPHAM, M.D, . Winnipeg
Vice-Preslient, The Great West Permanent LonCompeny.
Dîrectar, Tire Standard Trusts Company.

E. L, TAYLOR~, K.Q. - - - Wliipeg
Director. The Impertal Canatilan Trust Company.

Winnpeg Director. TIre Canada National Iiire Insurance Company.
H. A. NULLINS - - Winn3ipeg

Live Stock Exporter.

Less than $200,0OO of stock is availabte at the original price of $110O per share. Fifty per cent. being.i called, payable ton dollars per
share, and ten dollars each tliree months thereon unil paid, but shareholders miayv prepay aay portion, or ail, cf the called or uncalled
capital at any lime.

Application forma oand fll iniirmation.given oni request.

2341
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MAY FIRE LOSSES.

Mauy Large Conflagtations--Two and Quarter Mi!l'o-.

Dollars Involveil-Several Fatalities.

The Monetary Times' estimate of Canada's tire loss dur-
ing Myamounted to $2,251,815 compared with April l0ss
of $j,3s5,o35, and $2,56j4,500 for the corresponding period
last year. 'i lie following is the estimate of the May losses:

Fires e-xceedîng 1o,000.................$1,904,700
Sni1all rires............................ 53,400
Estimnate for unreported tires..............293,715

Total ........................... $2,251,815

The following are the mnonthiy totals of the lusses by tire
in Caniada -omipared with 1910o and 1911 :

1910).
January.........$1,275,,e46
February ... 750,U25
March .... 1,076,253
April.........1,717,237
Ma%-......2,735,5-36
June ... , 1,5(y,000
July ......... 6,386,674
August 1,667,270
September ,, 804,125
October 2,195,781
November .... 1,943,708
D)ecember .... 1,444,860

1911.
82,250,550

941,045
852,380

1,3 17,900
2,564,500
1,151,150

5,384,3-0
020,00()

1,123,550
580.750
10à 5-6,o

2,866,95o

1912.
$3,002,650

1,640,153
2,261,414
1,355>O55
2,251,815

Total ... $23,593,315 $21,459,575 $10,511,087

mfagratlons Were ManY.
During May large tires were numerous. Moose Jaw,

Lsk. ; Joliette, Que. ; Treherne, Man.; North Vancouver,
C.; Brantford, Ont. ; Sudbury, Ont.; New Westminster,
C.; Hudon, Que., and Wainwright, Alta., were the chie!
sers.

Theý tires at wlilch loss was estimated at $io,ooo, and
er wiere as follows :

St.' John, N.13. ....... Tenement building........
Joliette, Que ......... Factor\....... . ......
Montreal, Que ..... Church ... -«...
Hull, Ont ........... Stores .......
Vancouver, B.C ....... Store ..........
Toronto, Ont. ....... Lumb-er yard ....
Winnipeg, Man. ..,... Warehouse
Treherne, Man ....... Business section........
Owen Sound, Ont. ... Sawmnill .........
Byn4 Inlet, Ont ... Sawlil .........

NrhVancouver, B.C_ Sawmill>
Brantford, Ont.....Twirte works ......
Ehoit, B.C .......... Round house ......
Toronto, Ont ...... Factory .........
St. John, NB . ... u.. es block
Hamilton, Ont ....... Glass works ............
Hlaileybury, Ont...Factory .........
Sudbury, Ont ........ Business block...........
Brandon, Min ........ T.w'ýo elevators . ....
Toronto, Ont ........ H Iotel, garage and restaurant
New Westminster, B.C. Factorv
Kingston, Ont ........ Steamer ........
Moose Jaw,. Sask .-. Powe%(,r house, etc ........
Welland, Ont ........ .Flour mîll .......
Garden 1Hill, Ont. Factory .......
Hudrson, Que. ..... Ice plant ... 1.....
Edmnonton, Alta ....... Collierv surface plant..
St. John, N.B ....... Business block........ 1...
Waliwright, Alta. .. Business section .. .......
Swift Current, Man... Business block...........
Medicine Hat, Alta, .. Residence ........
Winnipeg, Man ....... Residences ...... !
Prince Albert, Sask. ..- Foundry .4.......
Windsor,. Ont ........ Oddfellmw'sý Hall........

Many Bufldinire Saorloecd.

$ 10,000
75,000
10,000>
33,70--
10,000
3 5,000
4500
7 0 0,000

150,000
12 5,000
75,000
75,000
20,000
20,004
30,000
30,000
10,000

100:000
40,000
34,000

100,000
20 ,000

500,000l
15 ,000
10,000
8o,000
35,000
20,000
50,000
10,000
15,000
25,000

17,000
10,000

s damaged and destroyed were 17 stores, 12
'es, 8 factories, 5 each sawmills, business

each elevators, restaurants; 2 each stables,
bakery, paper mill, garage, bridge, <church,

w -- -~i~ weWr 11-1-~. +fiir Mill rrAiierv

ous combustion; 2 each cigarettes, overheated, bearings; r
each friction, overheated furnace.

Bush tires were of frequent occurrence during the xnonth
and one despatch from Dawson stated: "Standing timber
has been destroyed,' which, if znarketed, would bring, ait the
present prices paid for wood, probably $ioo,ooo,ooo. Hundreds
of square miles are left barren and cords of wood along the
river, piled for the use of the boats for Dawson and for the
Guggenheims, have been burned."

Nlnety-fivo Deaths ln Fivo Montm8.
The number of deaths from fire is i8, making 95 for the

first five months of i912.
The following are the monthly totals compared with îgxTO

and 191!i:-
1910. 1911. 19)12.

January........................ 27
February............. ...... 15
Mardi ...................... 20
April ...................... 37
M ay . . . . . . . . . . . . . i
Tune........................ 52
juIy ........................ 15
August...................... il
September...................10
October........ -............. 16
November.......... .......... 1ý9
Decemnber ., ............. 9

27 27
12 1 1
18 24
20 15
28 18
13

110
22
13
17
20
17

Total ....... ............ 256 317 95

The tires at which fatalities occurred were as follows, anm
as will ýbe seen, eight resulted from persons' clothing havini
been set alight:

Truro, N.S S......... Burning building .............
Simcoe, Ont ......... Burning building ..............
Viking, Alta. ......... Clothing set on lire............
Mitchell, Ont ........ Clothing set on tire ............
Vancouver, B.C ... Clothing set on tire..... ........
Sherbrooke, Que.-Burning building .......
Rock Bay, B. C.......Bush tire............. ........
Vermnilion, AIta ...... Clothing set on fire ... .........
Toronto, Ont ......... Matches and firecrackers....
Saskatoon, Sask...-Spirit stove exploded...........
Toronto, Ont ......... Clothes set on tire ....
Krugerdorf, Ont. ... Clothes set on tire
Amherst, Ont ......... Clothes set on tire
Welland, Ont..... .... Clothes set on tire ........
Berlin, Ont ....... . . Gasoline exploded
Ottawa, Ont ........ Playing with matches.....

WINNIPEG WIL. INCUBATE INDIJSI'RIES.

Ready-made factories, fully equipped with track
electrie power, wvater, etc., ofi'ered at low rentais to m
facturers wishing to establish themselves in Winnipeg, is
latest and unique proposai of the Industrial Bureau of
metropolis. The city is to furnish the site. which has alr,
been selected. Tt consists o! the triangular area, about
acres in extent, lying beyond the tracks o! the Cana
Pacifie Railway west Selkirk branch ini the north west co
of the exhibition grounds.

Here the industrial bureau proposes to ereet a nun
of factory buildings on the unit system, xnaking avail
to large or small industries just the f actory space each
require. Tentative plans have already heen secured,
show a plain concrete erection Of 4 stories so planned a
permit o! indetinite exnansion bv the addition of similar ui
Spurs from the Canadian Pacific Railwav tracks crossing
site will give ample trackage hack and front.

The intention of the bureau is to proceed with
tinancing of the schemne, exactlv as was donc so succesf
with the Industrial building at Main, and Wniter strt
Member- o! the bureau, IeadinR' merchants, real estate
and business -men generally will bc asked to guarantee
bonds of the bureau for this particular purpose, in unit
$1 ,ooo each. With these guarantees obtained, it will bec
to raise the cash needed for building,, and the rents accri
wi 1l be immediately aplied to repaying the mriey borro,
The scheme is designed solely ta attract new industrie!
Winniriez.

Of the presun
origin, 3 each de

Volume 48,2342
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When Investing, in

Western Canada
LANDS or CITY PROPERTY it
will be to your advantage to commtuni-
cate with

R. H. SMITH & CO.>
Moose Jaw, Saskatchewan

A.PATERSONW. C. BENNES CITY PROPERTY
A. PATTERSON & CO* FARM LANDS

394 Toronto Street, MEDICINE HAT. Alberta INSIJRANCE 0F ALL KINUS
P. 0. Box W0

R.ference; Union Bank of Canada. Correspondance Invîted WV contrI'tom of th'. Hast lines, Sitra

M

w-
Every big town is a small
town -and the far -aw ay
friend is a near.by neighbor
-to him who owns a Ford.
Extend your range of action
-and your pleasures. The
Ford bas solved the automo-
bile problemn for the man who
values his dollars. It's Iight,
right, economical.

Seet-ethOulSanl new Ford Model TVs
will o nosri tis seasoni-a proofof
their wvonderful eioty The pirice is
$775~ for the roadstcr and $85() for 1o fi%',
pas swInger touring ca-opeewîth aIl
equipinent , f. o. K. WalkervilUe, Ont1arjo.
Catalogue fioni Ford MiotorCoinpany otA
Canada, -iimitedlrle, Ont,, Caîî.

I

M

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

W. manufacture PAPER, High and medlum grades,
luolua IIBi> Tue Z17ED, AIR DRuiRD

WHIT war .. OL..E. WRITI OS, BONDS, HOS
a. F. & S. c. BOOK. LITHO. ENVELOPH Ara> COVERS

madie ln Canada For S-alt by ail Wholesalers

Canada" By FRED. W. FIELD :: Order tram
The M.netary Times, 62 Churdi St, Toronto

MOOSE JAW
CITY PROPERTY

Weý own and cont roi e ral i hndrcd good

residenti ,.i,îeýs and trackage lots.

Manley, Loney & . Company
.'M 'heiier Mo.0nùat Jaw R Ëa11 E, tatc lBoard
MNIer National AuctO o ea itat, Exehanges

Revrnc Uion iiank of Catnada

Walter Scott BUilding - MOOSE JAW, Canada

-J

j une 8, 1912.
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STOCKS 4 uD
MNIING STQKS

cap. in

rscribed

900

3 '00

S'ON

'.939

5,0W

16401

Price
C7OMPANIElS dune 8

'-11912

Dailey ....
Beaver Con ...
B3uffalo.
Charn.- Perland
Cltyof CobaIt..
Cobalt Central,
Cobal t Lakea...
Poster.
Gifford.
Great Northerfl

Gould .

Haniravia...
jtudson'a BaY.
Keorr Lake.-

Nancy Helen..
Nova Scotia ...

Otisso....
Peteraon Lakea.
Right of WaY,
Rochester ..

Silver Quoon...

.21 21

155 '135
17J 17
18 là
*252à

.. .4

6 4

800l 775
17 7 171

2:~ Il~

j . Totplkam1fl*- -~ ý 2 l
Wettlaufer .....

.... mn. Ooldflelds . .

.Crown Cartr."istià
.Doblo. 020

... Dome Bxte na'f i 381

E. 5 l or ..... .... 1.5

.Nor. Ex piort'n . ..
.orth Douta

Pearl Lake ... 21 2e
.. ... porc. canada .... ..

WO1Porc. Contral
.Pore. Gold ...
Por. lin il

Pr. No rior

l001Porc, Tiadale 1
1:0 PrcVt'gxR.DoueIl

Standard .-., 2i 21
Swastika......

,001United Porc. ........
WtDoas..e ~ .....

La Palm......... ....
Porc.Souttorn _

;TO1CKS AND BONDS-TABLE
NOTES.

Unlsted.
ýamidian Conaolidatod Rubbor

)nd Donornlnatlonu, 8100 là,00 and
069W. SIteel Company of Canada.

», "W. $1,0w. ZQuarterly.
Quiotations for Coniaga,.. Crawn
se.rve, La Rose. NipiAsing andi
ethewey wifl be found among th.

.ronto Exachange figures.
,ýuotations of Cobalt and Porcupino
ning Stocks arc_4h05. of Standard

termed "Swltcb" on the. Exchiange.
Tlwy arc quoted as Moantresi Steel in

aur tables.
Aijl companies named in the tablos

will favor The. Monetary Times by
oeitding copies of aIl cîrculars lsgued
ta their shareholders,, and by notifying
us of any errata in the tables.

'Als<o a bonus of 10% Per annunt for

*Lr1retheweY pays no regular dlvi-
tieut. They have paid:-1906, 4%ý;

1 e. 'ý, I$,1,5'X; 190f- 9. 5: 1910,
l ;19 11,.0% :t o u nde 1912. 10%6.

Mnre, P puea (Close l'h9rsda?>

Fiures in brackets indicate in foot.
ntsdate on -hiiei booksa close for

(1)June 1530
()June 17.30

(4) une 6150

W une 18 30
(9) June 15-30

Capital andi Re ut
in thousantis

Pt.4d.
UP

1.515001 1 ,300 10<)
1 (00ý1 (M0i 700) 10<
1,000I1,000I 6N0 111

Mont. Loan & Mtge ....
Ont. L. & Deb. Loni,....
ont. Loanà) % pd..
Toronto Mortgage..
Toronto Skvinga.
Real Estato Loan..

Can. Pacific Raiiway
C.P.R. new . >...
Detroit Ujnited1 Rly..
Duluth S.S1.& A...

. prf.
Duluth Super'r .. .nom.
Halifax Blectrip ...
Hlavana Hec..prof

Illinois Traction.. pref.
Mex. Tram .........

Mex. N.W. RIy ...
Min . St. P. & 8.S.M..-.

,Monterey ..... Pref.
Mont. Street Rlh..
Niagara Navigation .
Nortborn N av igation..-
North Ohilo Traction ..
Porto Rico Rly ...
Quebec Rly. L. H. &P.
Rich. & Ont .........
io de Janeiro ..

Sao Paulo...........
St. Lawr. & C. Nav. . ..
rocledo lIly ...........
Todronto lIly .........
Tri. City R. & .... prof.

Til City Rly ... .com.
West India Bloc..
Winnipeg Bloc ....

...168

2401 2391
... 73J

141
124

10

135

1iô0 1091

.... 152

2w0

271 2701

141 . .

122Î 1211
139 13&1
2I94 218J

103....

13139

. .1016

2iùj 2I8

200

7bî 78à

117

LW0..

1384 107j

23 ....

240 239j

17 lie

146 . .
96 94

113J113
181 II

135 liii

iloi Iûèi
234 li

270à ré G

121 12

w1310

1061

2181,

.. 1414

811 82J
;32 3

111 111

232 238

50.
5,500

1ý l 1
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BOND-ONT4rEAIEL
'0 ~ ~ TOONO ONTREAL

SalesSR
BANS ric Pice PrceWeek Prie Price Pie. -a

JJtI~~ JuneS Niay Junefl ended June 8 May 30 ,i»ne6el Zd
9z 11#11 1912 1912 J'ne 6 li 11112 1912 Jni

Brliîh North Am. 8 ...

Commerce *10 .... â1520 . 2194 -3. 2111 2101. à" 22 ï 2622
Dominion. ... 12 22 .. 23G ... 3 52
Hamilton. . il ..-.-. I 2001 200 .... 300 .. 1 1 3.
Hochel a ga....... 9 .. ....... 174 170,
Home Bank u . 7...... ................... .............
Imperial............ 12ý e.26t8..i 231 34
Morchants«" -Ba-nk. -10 ... iii lit 9 18 19s ...190 1871 191* 190* liè il
Metrapolîlan Blank (3; 10 ... 197 201 .... à01..... ...... ... .-..... .... .. 

Montreal ........... 1.... 256 M. 4 . 248 . 27 255 24 £0 218
Nationale .......... 7 .... .... .... .... ....... 125 ..20 13New Brunswick (u) -.- 13 ......... ... ... ..... .... ...... .... 260 iM)20 2601
Northern Crown (u)... 6 ýl.....
Nova Scotia (6) ..... 14 n"21 272 2754 74 751 27Î21 270275 2756 ' 5
Ottawa...ý..ý.......12 2m .... 210 .... 210 12... .... ........ .... .......
Provincial Banik (u> ... 86........ .... .............. --... .... .... .... .... ....
Quebec.. ............ 7 ...... .à%..ii13.......1386 136.
Royal Banik.......... 12 ... .:: 31£0 4 1 .... i240;ý 231 23* âh 23
Standard........1 a.-. M2 . 2w8 M1.........................
sterling lu>...... ...... ........... ................ ............ ....

Toronto.........i 217 .... ..... 210 .... 10 23. 202208 .... M1
Traders (2)...... .. 8 148 1474 170 169 LOO... 79 .... 4 169 167 170
Union..Bank........... 8.... .... 166 .... 164..... ..... 148 .... 165 16P 16t M53

Nat. Trust Ca., Ltd 10 .. 2w0 208.. M1...............
ror.OonTrusts Cor.,..10 175 2(o0 .... â* (
Union Trusot..........1 1u80s 171 180 178 lm( 17.................

Can. Par. Mtge. Cor..9., 188 L01 .... 190 ... 0......... ........
Can. Ld. &N. Invt. 16 8..... ........... 7à .... ............

Cen. Can.L. & Sav.... 10 d .. 197.,, 197 .. ,.1................
Col. Invat & Loan (1) Iti .... 70 i8 ... 78 .... 5.............
Dom.iSy. & Inv. Sc_. S. 724 ,. 77 .... 77.... ..................
Ot. West Perm.... (9)9.............
HIamProv.& L.Sc. . 10: 133 .... 135 .,.. 1............ ......-.........

Huro Eri L. S. ... l0ýI2064...205à ...... ... .... ....... «... .... ...
Huron& Erie 0% pd-. ....... ..... 194 ...... .... ... ..........

Landd B.& Loan. (S) 17 .. 3.,.10..14...................
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TORONTO170- ANDM WESTERN CANADA
rands-

Paid-!.

18500 100
10,500 100
2.715 1W
3,575 100
2:805 '100
1 , 80 100
1,73,3 100

i7,581 100

9 .088 100
Sm0 '00
700 100
4&5 100

6.212 100

3,000 100

35,277! 1WA
5.000j 100
1,86t 100
i1.500 100

i2,894 100
7 50 '100

I 5000
219 100

2,100 100
1,500 100

2,7054 100

M ýâai 100

800100
D 6,0030 100

01,030 00i

21501 00

0 0000

5 1,75 100
O1.387 100

O900 100
8w 0100

O0 8w0100

0r k750 l101

0 11,4 0

0 SIC010
À) 1'500 1(w

(C.ntinued>

Canada Cerne nt . ...
Can. Cenent.. pref.
Coni. Cotton ....

.. .. pref....
Can. Con. Rubber.

....pref.
Cati. Converters..
Cati. Cen. Blectric (7)
Cfp. Lqwo....con.

. ....pref.
Cia. Maclirnery ....

1ý . . ref.
Cali. Salt ..........
City Daîry ...com

.... piref.
Crow'a Neat Parsa..... -
Dia. Flint Gloas...
Dominion Canners...

pref.
Doma. I. & S. Co. .. .prof.
Domt. Coal Co. . - pref.
Doma. Park..-ý........
Dom. Steel Corp'n. --
Dom. Textile. comn

E.-Can. P. & P...
Rie. Dev. of Ont. pref.
Could Mfg. Co ....

. ,.... pref.
înteirc. Ceal .........

......prf.
L.ake of Woods Mil....

Lake'Superior ...
Laurntide Palier..

Ma.l La pref.
Me e Milng....

.pref.

mont. Cotton .....
Montreal Cortona Ltd.

.re.
Mont. Steel......

...... prel.
N. S. Steel & Cool.

.prof. .

Paton Mfg .........

W etlai cin.
E Wm A. oger.. Pcm-

<Russell M.C.......
.1* .. .. prof.

*SherwÎn WÎiîIaRns ..
pref.

Sliredde4 Wieat ...
. '. -Pref.

S1 art Bag Go.

*Spanlah River.... .com.

Steel of Cati. com1.
.. 1 . prof.

Tpoire Br(%.... com.

West Cati. P.M.
IWindsor 3Sote1l.

Conaias. ...... ....
Crowii Reserve...

Ni pîssinS (6)>. ..

1 t oa oke ....

925 i8ff Bell Tel.............
Black Laike.........
C.Car'. Fd ....

àe .... Can. Cement......
..... Cati. Col. Cotton ...

946 f VCan. Con. Rubber..

t . .. . C 'l n Ca .........
.D... Inoni Cannera.

91 Cana . ... P..
C. Nle. D. .R On......

..91. 100 Canl able .......

O90 5 Dneom. a Coa . .*..

M mDm etle ...u -ill...
1000 lk o ........U
100 cia.r..t...

E Canadax Pîs. & P. .

TORONTO
i Sales

lkl. rice Pr c wi Wk Price
;Unes me Z:0.1 un ended JuneS3

1911 1 1 191Î 1 J'ne 6 1911

21

105 ..

.... 100
68 ....

ilus

59...

1î4;~

7.

129.....81

7 .... 110

.e106..

.... 8... ..
53 j57

7.

7.
a.

106 104

74 ..

110
.. 40

.... 110
571 ..

102
8D.

...100

122 ..

fifl65
W101 o

P.....
5

178 ...

9....
... 404

911

133

315.

725

56 ....

140

80 ..

Ob ...

.21 17

261.

12........

112 ...
'S JI

1956is8455

*~ôi -
.iw 

w.

122 ..

649

17Q
112 11

1[6

5862

804

3w S

3.45
7855765

179.

18

36.

..... 90 'M

46.
9010 lm 0i

104 93 911

29 ..

148 ....
I0029 2
91 91 1J,

600....
181....

MONTREAL
Salai

Prïce Price Weefi<

192 121 j Jncf

1225 25 24
75 i:i 7 1 724
-.. M .. 86

.. .. .... 5

106 Io 1 .. .

lt 114l 113

1 (9 102 1PIt

12 l à l

170 if716 7 4J1:ý 1

107 104

JISU

10U

42 .... . ..

170

IW.....1.

431 43 70k5

4iï~iï

.103 102 1010 3J081054i101 M
9,191005.... .... 20 25 20..

.... ..... .. 14 100 ..... ..... 1
.... .. . 100 91 wê01moi04lm0 l

.99 .... 1 ..

..... .... es ... 9 8 C,9 0
...... .... 6;..8 5.......

.96......... ......
0. 2 . ...... ......... 8 .... .... ....... .

.13102 ....10(2 (,

.. ... .....102 101410(4 1011 1011 103t4 5
ti .... 944 lm095 94 1 4 9 4 W

..1......................

... . .. . . ..... 7 . 97i .
.... .1.... 96 .... 96 .... tr 11 ô

. . . ...814 81.........
....9.. 0 .. ..... .... ... ..........

. . . .. ... 1.. ....0.... ...
.. .... .... ...... - I . .. ..... .... .... ..

.... .... .
81,.0...... .... .. ........ 9.........

... . 1.. . . .. ... 11 1 0 . -1 3 0

WINNIPEG STOCK EIUANGE
Cap. in ~ .

thou d, P#1Tu rs Fic.

Sub U NI&0 l - 181

S em 19Â0C.. Pire,.........6 140-...140....
](KI 10 Canakda Landed- 8. .... .... ... ....

loo.2310C.p. ,. - n -135 7 .. .......

1,00 N) Corn. U'n &Trust. 7 1.98), 106
--. C n L o Plart pd ..

.... .. lmpireLotn ... .. ..... 10 loi 8 110m*ùé
Prt pd 110 115 110 115

2,395100 G, Weat P.ý L. & S..122 126412 1254
W9 <4ý KI Home In. A Sav'g. Il14) .... 140. li1
2501)0 1 North. Crown 5 ....
... Crown Cent........<1 - 7 95q à7

SotCr..........Not. tr- - I 909 99
..> NotMort.2)% Pd . 120 ... 18

1.500 N) N,'.therni Trut ... 7 13 W :: * 15...
... S. Africatn Script 8 12-19 1100i .. 4_00
518ý1 0standard Trusts. 1'2 00 . 170

lN \V0pbz La.nd &Mort 815 15)Il ..
IWP g.Pt&lf 8 lISI, pi.

VANCOUVR STOCK EXCHR'GEL

p. En' e
thou 'J' c N a 2 ay 31

11 1912
Auth- i d. Aok. Bd. A"h

19~ Aiberta Cati. 0i1.
1Alberta Ceal .

3,0d0 International Ci..
1,000 P3 1ortland Canal....
100 1 Stewart Minlng.

25010 Western Coal .
7510 Bqfurton Saw .

5000i 100 Dlominion Trust,
I5,oX 100 Gîreat West Perm. I

400 1 Nugbet . ý........

1,0 e RedCl1i ff......
-215 Stewart Land.

1,511100I BýC. Pack. Corn.
10i010 R.C. Paer. Ln- .A) 11)

1,00010 B. C. Trust . 10
i»,i 001 National Finan(e.. 10

......Crown Cert., ..
.Northerti Cert .-

1.0010 Vaii oa ire..
250l ffl PaciUlc Loan . ,ý10

2.000 10 (XPlrud,,ntil Env. CO. 10 2
5,000 1 Arni Con. Oi.... ..

Io,N 1 Araga'e Dcs'.

201 Koetcnay Co1d .
2,93> 1, standard e .

10 1I .C. Rerfi ning.
3 m SB.C.GCopper.
7, f!01 Con. Consol ....

14,000)1100 Granby..........
2,5w0 1 Lucky Jlim -... ...-

1 10Nicola Goal. ...
1,701Rm al....

3,0 1RylrCl......

... 3
125o

12,5 LI

112

9308it
.9. 10

16 ....

U5

à47

....

70 74
2..

13b

15135

M195

10

lit 1111

148

460

241 4

10 74

VICTORIA STOCK EXCUANGIL

Cap. in
thou 'ils

A.uther-

3 Mo

:500
3jK01)

3,500l

1,411

25m

20
3.8Z
7.500l

250

2,7

2,0
500

MaY23 1l9ay81

i.lIUD Bd Aak Bd. Asi

1 Am. Con. Oil......... 0
.50OCan. NWestOli.- -- 3 5 S 6
1 can. P. oitof BC....14 .... Il1 ..

1 Mtice: Oit...oi .- i

100 B. C. Pacl'rs Com.0 100 9100
O C. N. P. Fisheriea. -% 300 e), 27 M

ICI B.C. P'erm. Loan.. 9% ... 145 .... 145
100 Dominion Trust.. 8% 1*23 .... 1118
110 Ct. West Penm- (a) 9% ý1234 ..ý 1s1..

5Pacifie cati.0.. . 35 2) 8
SStewart Land .... M0S - 8 ý
B, BC. Copper. .... ..

100Can. Coti. S. & R.. 45 5..
lot)Cranby ............. 51 58 53 58
1 Coronation Cold. 5745385

1l<utenayGold .. 2 35

1 Nugget Gold.-.......30 40 32
1 Rambler Carlboo. 65 .. 65iStanjdarî Lead . 4 .... Il10

<llcleCeaoa..... .......
1 Red Ciff .... ..... .... ... _ 37 45
l'StewartM.& D. 1

JUn¶ 8, 19,12.

-1 ...-1 ý - -- - - - -- - -1

-... Il, -

1
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CANADIAN SECURITIES IN, LONDON

Do DPosatNo

Canada, 1913.,. 4i
pitto0, 19093i4 ..... 3*
Dit t.. 198.......
llitto, 1947.............
Ditto, Ca n. Pac. LOG stoc k-'
Ditto, clebs. 19Z :4... ý I
Ditto . 1930450 stock.
Ditt o. 1912Z stock ....
Dito '1.19.......

AlbertaC 193........41 1
British CIumbla, 1917..

Dîýto 1941...3
Manitoba, 1928......

Ditto, 1947..........
Ditto. 1947 ..........

Ditto, 1950 stoc
N ew Brunswick. 9.4
Nov a Scotia. 1942 .... .....

Ditto. 1949........... "1
Ditto. 19M4.............

Ontaro.o 196 ...... . ,
BItt. 1947 . . 44

Quebec, 1919 .......... ...
Ditto., 19112 .............
Ditto0 19281..............
1>tto. 1937..... ........

Sakatchewan. 9, ....
Bitto, 1951 stock ....

M UN1C1pALý
Burnaby, 1950..........4
Culgary, 193.l40 ........

flltto: 1 92947..........
Di tto, .*2-42 ...... ....

Hdmonton, 191S-47 .
Ditto, 19179-49.... 4
Ditto, 9884......

Part William. 19M-4....,..4
Hailton. 194 ,............. 4

Ditto. 11040......
Maisonneuve, 1949 ...... 4.
Mloncton. 12...-.........
Montreal. permanent... 3

Dltto, 1933........ .....
DItte, 1942 ..... .

Ditto (St..Lon) .... 4
Muaos, jaw lm8,,..... .
N ew Westminster. 193161. 44
North Vancoue ....... ,.. G

Ditto. 1915.46.......
Point Grey, 1180461..
Port Arthur.1930-40...
Quebe, 191418 .. ...... 1

Ditto. 1958...........
Bitta, 1981 ............... 4

St. Câtl!erlne'g, 1W2M .

St. JohnNBU.....
. Ditto, 194 ......... ....
SR*1Ikatoon 1..,....-..,.....5

Sherbrooke iêo.,,..41
South Vancouver. l . 4
Toronto, 1919-20 ...........

Iiittt#, 1921-28 ........ 4
Ditto, 1909-18 ..... ...... 4
Bitto, ]M ............... si

.itlf-ý..... ....... 4
Vsneou. IOS........... .
Btauvr 193........... 4
Ditto, 93 7......... 4
Bitta, 19507..,.......... 4
itoi 19474............. 4

Bitto, 1985052.. ... ...... 4
Victo 19 548-..........4
Wlnnîpe, 1914............... 1

Ditta. 1918-34............ 4
Ditto. 1940 ....... ...... 4
Bitta. 1940-W ...... .... .. t

GOV4RNN T FINANCE
PUBLIC DEST 191 ENU ANDva<u Lin> B )I,*

_________________________ O 05 F CONSOLIDÀ11

P.*yahle in Canada............. â,814,11 35 Cstm s .....
Paypable in Hngland...--- 6,3,M 7Ecie ..........~ !~C~...

Dominion Notes.. .ý.............. 11W0.407 l Public Woriks, RaUlwayk
Savingq Banka .............. .... 56,498.120 2f IlscelIaneous......

ProvnceAcconts..... 14924214 Total .... .....
MisceL. and Bàànking AccauntR !N55

Totdl -set
Total Net nl
Tot - Net 1)

De ýs of

sE ON AC-
PoSO

Price
May 23j

Oll 103U

91l 9,2
.7 78ý
98 100
011 101

854 974
1074 1M1

100 1012

100 102
50 102
R<9 Di0

1041 10M

100 1012

83 M
110 102

1ýý7 Pil
10 1 19;

l01 107
10V2 101
102 104

ilM

97 99
111 78

1 (0 10(12
89 91
89 1

104 106
ilg 1 Oc

96o 10

9715

1 l1 1 W2

l)181 r1

409 104

il7 99

10.5 107
98 100
92 94

k8 100K
91 93

9S 100
99 1 W
98 100C:9 i(l

101 108
97 99
9? 99

6 oB

UN RIEVISIE»
LAND) REV!E

il ta slqt SOURCE OF
a.191'2

Bxcsa

Bebt ... ......

llnklng Punds.
ints..............
nit$.......... ... I

%kin Accunt .l.i.SA.

2346

V~berta and Ct. WaterwaYs
mort. bonds....>.......

Albertaý itl, $100..
DO.,5 deb7.st~k....

Algoma Central s8% bonds.. 1
Algonsa Eastorn à% Boands..
Atlantic & N.-W. 8% bonds. 1Atlan. & St. Law.. 6% ah'res I
Buffl&L. Huron, lat mer.

Bitta. '2nd mur. 55>1% bondsi
Ditto, urd. shares. £10 ..

Cal1ig & E d m'o. 4% dcli. $t'Ck
Cao. Atlantic. 4% bonda.,
C. N., 4%ý <tan.) g.ar. bonda

Do.. 4%A <OnD.> lst M. b'dsl
Do., 4% deb. 'tk .D-., 3% (Dom.) g... soc
Do,. 4% Land Grant bonds
D)o.. Alberta, 4% deb. stok
Do.. Saakaitchewan. Do.
Bitte 3>6% stock.
Ditto 5% Con. del, stoçk.
Ditto Alberta.34%X dol,. st'kl

C. N. Ont..3>6%dob. st'k.
Do.. 354% dcli. atock. 1938..
Do., 4% deb. stock ....
Ditto. 31 % debent, stock

<£60o pad) ).......
Can. Nor. Que,, 4% dcl,. at'cki

Do.. 4% la It mort, bonds. ..
Canadian Paciflc, S%' b.ond.s.

Ditto. 4% dcli. stock .
Bitto. Ai<Ioma 5'% bonda.

Bitt, 4% prof. stock..
Bitto, sharpa $LM .. .

Central Counties. 4% .......
Cen, Ont., 5% lat mur. bonds
Daw, Cranti Farks. 6% di. st1i
Detroit. Ord. Haven, oqu, .p.

6% bond.... ........
Dîttu, Con, mort. A% bonda.

Dom., A tlsh , 4%ý 1lat de b. at'k
Diltth, 4% 2nd dcl,, stock.

D.uh innipeg, 4%Y d. aték
C. T.P., 3% guar. bonds...

D.,. 4%Y mb'da.A
Do., 4% 1 m.b'ds<L.Sup.br.)
Do.. 4% deh. stotk..
D.., 4% h'ds (13. Mountain>

G.T.P.. Br'nch Linea 4%b'dea
C. T.. 6%'Y 2od equlp. bonds ..

Do., 5% deb. stock ....
D)o., 4% dcl,. stock .Do.. Ct. Wcst. 5% dcl, st'k
Do.. N. of Cao. . 4% dob.st kc
Do., Mid. of Ca. % 'd

Do ., % s r, stock ...
Du.. 5% Ind pref. stock..
DO0, 5% , prf, stock
Do., ord, stock..........
C.T, Junction. 5% mort. bde

G.T, Weat'n. 4% lat mort.bdsl
Ditto, 4% dollar bonds ZManitoba S. Weat'rn. 5%bd

Minn. 8.P. & S.S. Marie. lItl
mort. bonds (Atlantic...

Di tto. It aon'-mort,4%bds
Bittô, 2nd mort, 4 bonda.
Ditto. 7% prof..10....
Bitta. commoi 10. ...
Bitte, 4% Leased Lino stk.

Nalwsp & Slecan. 4% bonds.
New Bruns., lt m't. 5%bds.

Ditto, 4% dob. stock ...
Ont. &< Que.. .5% deb. stock..

Bitto. sae.. 8100 6% ..
Qu'Appelle, Long Lake, 4%

dci. stock......... .Q.&L tJ. pr. ien bs..
Bitte. income bonds.

Qe. Central, 4% dci. sok
Ditto,3% 2nd deh, stock...
Ditto, incoino bonda .. >
Bitto, saes, £250.....

May 23

il 113

46 1481

31t 134
131 134
,121 11%
.00 102
94 96
W. 101
99 lot

Lon 102
,10 *n3
W, *OS

lm' 103

89 91

999

092

lin 112

93 100

97 99

98100

g91 1

Lit 112

~94 96
111 917

122 12
99 101

89 911

1 10 112
100 102

94 96

112 114

10 12

le5 127
81* 91

St. L'rence & Ot'wa. 4% bds.
Shawap& Okanagon 4% bds
remiacouata. 5% Pr. lien bds

Ditt'O, Comamittee certa...
roronto. Grey & Briace.4%bds
White Pass&Yukon . sh., £10

Ditto. 5% lot mort. deb. stk
Dtto.O% deben.»..»

Blank of Brit. North Arn,. £50
Cam. Bk. of Commerce. $50M..

cai(espaufl

Alberta Land,5% stock..
Brit. Amoerican Landi. A. £1.
Brit. Col, Fruit Land%, £1 ...
Calgary At P.dnontnn Ld...la.
Canada Ciompany, £1.
Can. North-West Land. $1..
Car, City & Town Properties

prof. 1216 ... .. ........
Can. North. Prairie Lands. $5
Canadian WI>eat. CI...
>ludson's DI3v. £10 ....
1ovestment of Canada..

Ditto. 4K% prof. sok
L.and Corp. of Canada. £1._.
Manitoba kN., £S ...
North Coast Lard, 5...
N. Sask. L-ad 6i% Bon d..
Scottial, Ont. & Blan. L'd £1

£2 Pald.......... ......
Southern Alberta Land, CI.

Ditto, 5% deb.,stock. .
West. Cao. învest.5'% Pref.£i
Western Canada Land. £1

Ditto, 5% deb. stock .

Loan Cunipenles.
British, Cao. Trust. £5 .

4j% pref. es
Brît. Emp, Tr'st, pref. ord-£1
Cao, & American Mort., £10.

Ditto, dittoý £2 pald ...
Ditto. 4K pref.' £10.
Dit t , 4%, d eh. Stock.

Can. & Empire Trust.
D. %pe.stock.,.,

In. Cor. ofCan. £10....
Ldn & B N. Am.£
N. Brit. Cao. Inves..£5, £201
N, of Scot. Cao. Mortgage

£10, £2 pd. ...........
Ditto, 4% dcl,. stock..

Trust & Loan of Canada. £20
£5 pd................

Di.tto. do., £5 p2id ..
Ditto, do., £1 paid.

Utilitug Cunspnles.

Csy Cobalt. £1 ........
Cbalt Town Site Sîlvor, £1.

Hollinger, $5.............
K<err L.ake, $5 ...... .. ...
La Rose..................
Le Ro ' No, 2. £5 ..........
North Ont. Exoloratlon. .£

EiseceIIase4ss coles.

Acadia Sugar Rabing. ord
£1 ..... ............

Ditto. pref.,...........
Amos.HuoldenMcCready, 6À

GoId Bonds.. .........
Asbestos and Aslwatic, £10
Bell Telophone 1;% Bonda...
B.CoI.Blectrlc Ry..41% clbs

Do. 4à% Porpcons.deb. atk
Do,Vanc'v'rPow'r.41%d'b
Ditto, 5% pref. ord. stock
Bitto. dot. ord. stock.
Ditto. 5% pref. atock.

Calgary Powcr. 5% bonda..

Price Nuclinou-Cotd Pes
NMay 23 ýMay

99 101 Canada Cernent. or . 2g
go 101 Dito % l gt orbondsI 1024

3 33Canada Iron. 6% deha,.. . 9 î
101 103 Cansda Car and l'oundry.:..,754

si Dîtto. 7% pref, stock. 19
9 D itto. 6% debs,......... 11

92 9 Canadian Collieriea. 5' deba SA

Can. Cen. Electrîc ord.. *100 112 I
Bitto. 7% pref, stock ... 118 1

80 82 Can.Min'r'IRuh'.6%deb.t'k 90
£23 24 Can.N.Pac.Fishi% deb.stock 84à

Co. Pacific Lumber 6% bds. 8 1
Can. Paciflc SulIphite, £1 ....
Con. Steel F'nd's 6% lot muri104.1

95 98 Cao. W.L'ib'r5% Deb.stock W-
1) 10 Cascade Water & Power 44%l

la bondsa..ý......... ..... 88
"Cocksautt Plow, "'. prof. 104 1

211 28 Col. Rr. Lumber 5% deb. Sk 871ý *
84 89* Dom.Iron & SteeI.5%corLb'dsý 98 1

Dominion Sawrnills. 8% dehsa 42
.... lIec.Develop.ot Ont.,i5% debsi 92

21 2t Imp'ITobacco ofCan..8%pref 14
I IKamlîniatiqtîîa Power. -1253 *113 114 --~ S%goldb1a13

98 101 Lake Superior. common .. 28
go le_ mita, 5% gold bonds. -971

31*3i Ditto. 5% income bonds... 81
1j iLakeSuperior Iron,6% bonds 86

1 p 1 rakeS;Uperior P'plr6%gd bds45
95 97 Viod Nickel. 7%pref., £5...- 6

Ditto nd. £. ....... 3
4 4j Ditto, 5% deb. stock .104 1
2À 2M ontercy Rhy., Power5% lst

LOI 106l mort, stock ........... 874 î
Mi IMontreal tc otton, 5% deb... 964

1 4Mon t. lýt.,uleat & Power.8100 209
LOO loi Montreal Street Railway .... 235

Ditto 44%dehs .......... 100 1
Dit to. di tto (190e81... 100 1

<54 7 Mont. Witer. &c,, 
4 KPr, lie. 9ï

5North'n Lt.& P'r. 5%o. old bda lâ4Nova Scotia Steel,r5% bonds. 964
11 1îlsa......-.. 128 1.1 ~ Ogilan Floo, Milbnd.l

'Penmans, 5%,gold bonds.... 914
Id7 Price Bros.. 5% lat Mort, boa. 87

.93 95 Dt. - s ot bonda., 100 1
98Richelieu & Ont. Navig.. new

.~Ro deJaneiro Tram.& Light ...I2 24Royal Elec. ot Montreal, 43'y
:11 de di...........9 i14 feShawin igan« Wa « Powc r,us 99 9100....ý... ..... ..... 142

5 R Ditto.5%honda ......... 104
IDitto, 4.4% deb, stock..1024

~ YSpanlsh R. Pup %gd. bd.. 98
.1~ Standard Chemical of Canada

7% prcf, stockç........98â
Steel of Canada, 60/ bonds.. - l01
Toronto Power, I15t dcli. %tkc 1004

21 2 Ditto, 41% Con. Deb. Stk. 98
21 2a Toronto Railway, 44% bonda go

2j 2 ootoSub. Rl>,41%deb,%tk 93
1West Cao. Collieries, 6% dlebs 91

_.a ý r ý il.,6% dsloi
Win*p'g Bloc. 4K% d'b. atk.. if03

14[6 15/
1 1

s Nowtoundland Oov'en't. 3à%
100 102 boa, 1NI-178 and 191 90

107 1094 Ditto. 4 cns. stock. 
1 935.. 105

104 106 Ditto, 3%bonds, 1947 ... 79
S 103 106 Bitta. k ns. stock DIS. -f

125 120 Bitto, astock.90 .. 97
140 14$ Ango.Newfoundl'd Dovelop-ý0
IlU 114 ment, 5% dcl,. stock. 09
941 96 E Divldend
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TRADE 0F CANADA DY COUNTRRTS

COUWTRIEa

Brutal EMk:ire.
United Kingdom...................... ........
Australia ....................... ...... ......
Bermuda.. >..... ......... .-... .. ....... ...
British Africa:-

Baat ................. ....... ..........
South.. ................................
West.......... .... ....... ... .........

BritIih Eaat Indies... ý........... ....
Oui ....
West Indlea .

Fiji ..........o..................
H ong anoa. .rtl .. mpir...e.................

Auatwa.un ttr......................
Ne%- gIaum. ý........ ...................

Btr British.Colon.e..............-.........
Centra ritish Stmter............ ...

Argentie ulc... ... .... ...............
Clsi......................

Cuba..m... ý... .................. .........
Benar.................>...................
Deal W. nin................. .........

.uCia E..............................
Dutchý ua............................. .
Egypt....ý.......................... ..... -
Denane.....-.............-..............

Daen.W. Afria.......................
Prenci B. Indea .................
G.rniGa.............. ............ ....

OEece. ...... ............ .. ....... ........
France,....... -....... -..... -........ ..

French A........... ý....... .......
FreInh......di.......................
Itray....... ............. -..........

G pa...................... ....
exio................. ........ ...
Nolad........... ...................

Panal........ -.................. ..
Jperu.............. ...........
Poroxico............ ...............

Norwua8..................... .........
Pantamae fra........ ..... ...........

Rownanýiiea.. ............ ............
Prto Ric................... ..............

Pnorualn.............. .................. 
tPertue.....ic................... _.......
Rouaia..... ........ -.................
Bweden..ý...... «.......... ............ ....

Santxerlndo.... .......................... 
t.rr ........ ....... ...... ........
Spa at.a........... ...-.............. .....
Swe ae ............... ......... .........

Sitzf Comma.............. ...............
TurkeuY.............. ...................

Aeeulaka .... -...................... ......

Other foreilin ceuntrÎea.................. .....
Total., foreign countrita ....... .........

Grand Totals .........................

MONTH OP IFE.RARV EmvIN MtOSTa

Imports. Exporta Importa, Exporta. Importa. Exporta

8,65,22 5.731, e25 10,1138.914 7,351.217 000888 125.,149,fêl1

717 3,2 .. . 46,170 9.9025 4 22, 75

5.58, . ,84 177,741 10,854

1,80.2.............. .... 10,141 332 1188
'352,633 14 ,72 682,32-5 41,118 41 l7,.41 t 1 f0,7885

5488.003 80,880 1,373,88 7 4.94 i ,4.0 6,4
186.982 308,025 66.781 34314 8,0,7 6824

38'~1 O, Ï1 2,01,7 o-",1 86,3 9.1
.17,610 l1-2,4i3-* 93,1 Il 22,t87:t r 1 sfl, 4 l1il
1;1.110i 1-22,316 MAO3 131,844 1 1,7017.864 :l,7ý4 f, 00n
71,473 91.51 e;i0, 73 109.611 iý'.247 026,0Il01m:3

118 5 5,912 fi. 104 80
11),040,708 488a,14 1.2,8) ',48,8. 1 L17.1 >ti. 9f4 144,68130

27î8 119.910 748,120 188,73 1,826,17 2815fi9I
11314 9 21.7141 q97.I1 1 il31.3 p 288 1le Nil

3t24,818 t8,749 Ki8,58 6031 1 Il,887 5,77,184il
d3.L810 11283 K5 iii1, î7 8i7 3 M110 1.8814,754

.... 8A 459 2,8ý2 4 2.1 78.3481 K 1 I138
27 ,731 &2, 527 345768 79 ,530 311fi 41238P5

53,6 31.918 12 1, 801 18,5769 09,8 1, 1 f185
2,984 115.*218 73.99l% 118,711 1,1215,1273 ,72,126S 22,628 l. 775 5- ,0 Il 71ý436 9.8

1. 252 51 144.181 164.8
1618581!0 1352 1,84 1,160735 1 ,8-q

1.0 3,9187 3.7W8 3. 8.241
1,88128 ,,5 2,8 88 11.f

I 228 171).121 1,015,54 1 0,532L.672 2.517.,23
1 , 1P3 ......... 562.3 77 3i,88 25,80
1,06i2 1,4 2.184 N1

6&384 0.164 87868 39,5 8,86.742 2.417 80
1 n 7R2 . ...... 41...1.18,020
1 00 2,725 1911 2,35M1 10tO 1. 9,i12

14.11788 131107. 1.575,84 .30:9
13,J4 417L3.704 7 fi,431 2,240,381ý 6Ne,10(l

7890 71.9 465,1ff3 M.4199 451111W0 118,
1335 42.44-, 10,619 38,1 280,0N84 37ý2,8

.......... i................28,9 - 289.05k2
... ... Ull02 33,48

22,"1.tô' 2.6184t 2.81 > 8,286ý
8830 47£1 M43 Olt 443,il89

8,811 EM,01 1(91 20 0,613 K840
....... t,,%357 .. .18,

13.4k37 292.317 . 31,750 1811.112 28,5 ,8,4
101,793 3.804 488,627 1,194 -M07Il.7 4 5 D,14 3

1898 4,612 388> t,832 3I.4-22 13.1'51
M ». 49,#78 310,8887 174,721 22.817 2

31.12 f, l 2,89211,834 1111186
248. 417 3,745 d24,r883 042> 275794 2894
3,.182 7,889 Z4,411 7,045 2,6 111.793

21,1K29.39 8,6,84 25,0198M 11.1718,80 252.7115 100,ffi0t5i,lf
1.fi 27525 21,ý17l Z34,.,8 431,868-

&06 3:073 4Kt284 1, 172 98.,68 35.6597
....... . . ... 14,8081 11.01,194 76.7 N

3,2m8 2,571 mi.63 6,60w 27,5iffi
- t1.82 2.176 1,070 FI94f 77,714 - ,7

là.547.40W 1,3.00 58,4 18,402,388 Mfl).49 y 13,tu1
35.5S&,113 17,357,164 42.ôn3716 21.8601,54 4i12,809,833i 2i76,308,i711

65j91 5.Ti7 8,454,80 8ff7 '378,52

EUNON FiHDRiuARYN

Imports Exporta.

7ni81 4I18,659

01 S 218
0518 2 .211,285ý

1818,808l 1116,312
186,4 54.704

1,074,701 1.21:1.113

2,847,4 111 28~81
!1421) 31,S78
3.14 3l 1,2

!Ci.,723i 7317.0791
1 3is 73 '115,884

5588 7 347.837
79537 141.914

8. 7 3 817,28

107,.57lî 0,f0

88,371 4.054éli
10,807, 1,Î5

.. . 1, 1 2.-17

7 0 29 1.2_>Z0

.?7.25 13 ,62.788
1,S7,1 1 1217,W41
22148 3720f158

9.8:72 7 37,47
216,u987 67,8

VI0,885) :c; 13,2

17 8,412
1820 11.135V

9110 19,75

212 12,7112

1 ;750.65 8,71

DOMINION COMMINENT SAVINGS UANES
3tatéemt of the. Belance at CrdiIt of

DePosit.rs @a April 3Otii. 1912.

BAN4K

plia:-
ipeg .................

hp Columbia :
)ria........... .........

Rdtvard Island :
lottetown.............

ilfflwich:
castl..................

loba......... .........

Deposits

April. 1912

S ct.

l8.782.ool
4,152.01

Total
Depo.14.

9 et.

7t7,304.25

1,25,76-67

withdraw.

April, 1912

S ct.

U5967.5f0

35b381.78

Balance on
lOth Apil

8 ec.
714,798.6

LI1701.89

34,678.8 2.415,082 52,4M9, 2,153.X40

2,481.0c ;48. 3.W0.0 31t5,27&.45
75,212.M 5.820,501-3 102g84. 5,718,M.P01t

78.0J U1RO 670 31,00908
6,3X 4M08A20 7,555 393,282.47

3 135, l 480.e ',041192 185,382.71
1,179.0 155,047.9 39.W1 5,4.¶

478.1Iü10 24, .12 1.444 M4217.70
34..5 2, M3,9165 62J715 .3'31,268.f2

4,071.06 0 2, 791 -ý,u4.g 3S'1,4130
5,417..00 j,%3.014~ 7,042.07 445,»0.47

1'iio = 3 2,2G.70 21841.2

237,913.9 11,S,47.6 841.427.4 Ud,5m8124

POST OFFICE SAVINGS BANK ACCOUNT

DR.I 91)

B,41.04,0 in handa of the. Ministeri
of Finance on 31àt March 11I2 18.S60.03

DaPosrru in the Post Office Sav.
ina. Bank during month.850&,017,10

T ER& frore Dominion 0,v.
emeuint Savings Bank during

moaath-

PR1NCl[PAL ...........
INTUEag accrued

from lait April to
date of transiter-..........

1'RiNSPERm f rom the. Post Office
Savins Bak ofthe United

Kigdo<U t the Post Office
Savings Bank of Canada..

lwTRxauwraccrued on Depositors
accouant. and mnade principal
on 81.1 Mareh ..... ........

INTERRi llowed to Depoultora
on accounts d ur in 9

moth .............. ...... 2.87

WIT4D8AwALs durins
the. month......

BALâaOE at the, credit
of Depositor.' ac.:
cou rts on 3Oth Apr.

... 8.............

44,436,02.47

- -1-1-

2347

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

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

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

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

...................
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STOCKS AND 1BONDS-Co>rnNuxJE F1

Ulonds
(continued>

Ojgilvie Mdiling3 1..
Ontario Loan.....

Porto Rico. ....
Pýricu Bro,. 1.14.
Q uebec Rly. L- H. & P.
uRich. & Ont. Nv
Rin. 2d t
Rio.2d Naltv..........

Spanih River......
st. JOhn ly ..
S t eei or Ca.1r ,*''
To.r York Ra 1 1.
WVest India 1 11-t ..

Windsnr Hottel...
Wlnn.ipeg Plect. Rly...

price
June 8

1911

89

83

1021 lt2

964

100 9111

TORONTO
Sales

Pie Price Week Price
%aS June 6 ended June 8

0 .... 1 83....

à& . 9 ..

971.80.......31...

9.... 9........

MONTREAL

sales
Price Price Weel,
May 3 June 6 ended

192 1912 J'ne t

êù i é o i80

...Oi . 0... .....

loii i0 0 1<

234

I 7 DIVMIENDS -AND NOTICES I
THE TRADE3RS BANK 0F CANADA.

Notice is hereby given that a Sp-ecial General, Meet-
ing of the Sharcholders of The Traders Bank of Canada
wiIl be hield at the Head Office of the said Bank, in *the
city of Toronto, Ont., on Tuesday, th- Second Day of
July, A.D., 19212, at the. hour of twelve O'dlock noon,
for the. purpose of considering an agreement for the sale
by the said The. Traders Banik of Canada of its assel.s
to The. Royal Bank of Canada upon the terms set out
in such agreemient, a copy of which will be mailed to
cach shareholder, with this notice, and, if deemed ad-
visable, of passing a rescllution or resolutions approving
the. aaid agreement, and authorizirig the President and
General Manager of The. Traders B3ank of Canada to
affx to said agreemient the. corporate seal of the Bank,
and to sign and execute the sanie for and in the nanme
of, and on behaif of the Bank; and alsO for the purpose
of coniiering, and, if deemed adylsable, of passing al
sutch other and f urther resolutions for f ully carrying out
the. said agreement and the ternis thereof, as the share-
holders shall consider expedient or advisable, and for
the. purposc of authori2ing the. Board of Directors to
give ail such notices and mnake ail such applications, and
to pasa and execute al] such other acts, resolutions,
deeda, instruments, matters and things as may bc
deemed necessary for procuring the assent of the. Gov-
ernor-in-Council to the said agreement, and for carryinir
out the sanie and distributing the. proceeds of the saîd
sale.

By Order Of the Board.

STUART STRATHY,
General Manager.

Toronto, i3th May, 1912.

DIVIDIENO NOTICE..

THE'COLGýNIAL SNVE8TMENT AND, LO.AN COMPANY

HALF-YEARLY DIVIDEND).

Notice is hereby given that a dividlend of two and one-
half per cent. on the Permanent Prcfýýrence Stock of this
Company has been declared for the haîf Year ending june
3oth, 1912, and that a dividend of two and one-haîf per cent.
upon the Ordinary Permanent Stock of the Company las
beçn declared for the half year en(ding June 3Oth, 1912, an1d
that the same wiNll be payable on and after Tuesda., the 2114
of july nexct.

The Transfer Boolçs of nle Companiy will be closed froin
the 5>th ta the 3otI1 of jutne inclu!5ive.

By ordIer of the Board. A .JCSN
General Manager.

tYated this 5th day of june, 1912.

THE ROYAL BANK 0F CANADA.

DIVIDEND No. 99.

Notice is hereby given that'a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the.
paid-up capital stock of this bank hala been declared for the
current quarter, and will be Payable at the bank and itu

branches on and after Tuesday, the 2fld day of .july next, to,
shareholders of record of î5th Jure.

By order of the Board.
E. L. PEAýSE,

General Manager.
Montreal, P.Q.,

May 14th, 1012.

THE CANADA LANDED AND NATIONAL INVESTM!NT
COMPANY, LIMITED.

DIVIDEN-O go. lot.

Notice is hereby given that a'DIvidond of Four par ceunt.
(being at the rate of eight per cent. per annuin) on the paid-
up Capital Stock of this Conmpany, lias been declared for ithe
current haif year and that the saine will bc pa-yable at the
office of the Company, 23 Toronto Street- Toronto, on and
after the Second Day 0>? July, 1912, to Shareholders of re-
cord at the close of husincss on the fifteenth day of june,
1912. By order.of tIie Board.

Toronto, May 22nd, 1912. Managing Direct

DIVIDEND NOTICE.

CANADIAN CENERAL ELECTRIC COMPANY,
LIMITE D.

Notice is hereby given that a quarterlv dividend
per cent. for the three months ending the Thirtieth
June, 1012, being ai the rate Of 7 per cenýt. per annu
been declared on the Commun Stock of the 'ComPany.

The above dividend is payable on the first day c
1i912. The Transfer Býoks of the Company will bla
froin the i5th to the 3joth day of june, bi days in,

By order of the Board.

Toronto, june 4, 1912.

Noti
of the
Traders

j. J. ASHW\-ORTH,
Secri

THE SOVEREION BANK 0F CANADA.

ce is hereby given îhat the Annual General
~1,,rh41Arswil] b- hcId at the Head 01

Volume 4,q.

tom ]PAGkE 2345

MONETARY TIMES
BOOK DEPARTMENT
Manuel of Cunadian Banlng
Practice. By H. M. P. Eckardt
Capital Investments in
Canada. By Fred. W. Field.

These two useful volumes for $5. 00

WKrs

omîtted

Due

-ýýýýý -1 - 11- 1 - 1
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MANAGER WANTED
The Dominion Gresham Guarantee and CasualtyCo. requîre a NImanage r for
the new branches o! their business, and invite applications fort he posi tion.
Arplicants miust state what experience they have had ln these <Iep.rt-
rnints. whicii include Employers' Liabiity, Personai Accident, Health,
Pldelity and Automobile Insurance, and what salary, they expect,
Applications by latter oniy, which wiil, if desired, ha considereti strictly
confidentiel, may be addressed to
The. Proisident, Dominion Gresham Guamant.., & Caeu&ity es»

New P.O. Box 577. Monteuil. P.Q.

WANTIED
One of the large, weli-established casualty companivswihe
to secure the services of a competent contract and fideýlity
guarantee bond underwriter. Gond salary and permianent(
position for the right person. Ail Commiunications treated
confidentially. Address Box 39, Monetary Times, Torointo.

THE CASUALTY COMPANY 0F CANADA, incorporat-
Iby special Act of the Parliament of Canada (session igiî>,
Lpitalized at $250,000, and in process of organrization, bas
>enings for active workers as general, district and -~ f

rents throughout the Dominion. For prospectus and par-
-ulars communicate with Head Office, Confederation Lif e
tiambers, Toronto.

DEBEINTURES AWARDED.

CaIt, Ont--$ 34, 426 5 per cent. to Montreal City and
istrict Saving Bank.

Richmond, B.C.-$2o,ooo 5 per cent 2o years, to Ontario
,curities Company, Toronto.

Klndersley, Sask.-$go,ooop 6 per cent., 40 yçars, to
essrs. Nay and James# Regina.

Village of Venn, Sask.--*î.îoo 6 per cent. io years, to,
essrS. Nay and James, Regina.

village of Lang, SasK.-2,oo0 7 per cent. lo years, to
essrs. Nay and James, Regina.

Village of Cayley, Alta.-$2,5oo 6 per cent io years, to
essrs. Nay and James, Regina.

8erel, Qu.--$2 îo,oo 5 per cent. 4o years, to Messrs. St
yr, Gonthier and Frigon, Montreal.

Bruce countye Ot.-$20,000 434 Der cent. 2o instalments,
Ontario Securities Company, 'Toronto.

Cralk, Sallk.-$28,COo per cent. 2o instalments, to On-
rio Securities Company, Toronto.

Rural munlolpaltty 0f Wlltft4, SBSk.--$îo,ooo 6 pet cent
years, to Messrs. Nay and James, Regina.

HalIeytburY, 0nt.-$x5,ro9 S'per cent. 20 instalments, to
essrs. G. A. Stimnson and Company, Toronto.

Etoblooke Township, Ont--$ 3 ,5 0o 5 per cent. 12 instal-
exits, to Messrs. Brent, Noxon and Company, Toronto.

Weyburn, Sask.-$(8,oo 5 and 6 per cent. 5 instahnents
Id .3o years, to Messrs. C. H. B3urgess and Company, Tor-
ito.__ _ _ _ _

LODITIONAL INFORM'ATION CONCERNINC PIRES
1ALREADY REP<>RTED.

Melise Jaw, Sask.-The total insurance carried by the
ton the power plant and waterworlcs whidi was destroyeýd

tais $72,000, which is distributed over twenty-six insurance
>xnpanies. By the co-operative plan of insurance under
hich all the insurance car.ried by the city is handled, cach

the different companues holding policies xnder the .one
'ar schcduile. will contribute tc) the loss pro ratio to their
.rcentage of loss. The power house was covered by the
,llowing comparnies oni the one year schedule amnotnting tu
1641,780, of xwhich amount $72,0oo WaS on the xnachinery,
ant and building: Western Union Insurance Comnpany, of
ancotive r, $6,ooo; Royal insurance Company io,ooo,

ninAssurance Society $îo,ooo, Lon~don and Lancashire
ire Insurance Company $8,ooo, Atlas Insurance Comnpany
1o,ooo, Yorkshire Insurance Company $4,ooo, Nova Scotia
ir'e insurance Company *8,ooo, Alliance Assurance Comt-
?iny, $I,oçoo Norwich Union Fire Institance Society $4,000,
aledonian Insnxrance Company of Edinburgh ?5,ooo; "Cen-

WANTED.-A strong Bioard Company requires the ser-
vices osf a thoroughly comipctcnt and experienced Fire In-
suýrance Inspector. Liberal salary and excelent opportun-
ities fo)r advaýncement will be given tu, suitable mani. Ap-
plications will bec received in strict confidence. Apply Box
17 Monetary Times.

ENERCETIC BUSINESS MAN %vith capital is anxious
to buy part or wNholec of light mnanufacturing industry. Ad-
dress Box .17 The Monetary TieToronto

ACCIDENT AND SIOKNESS INSURA)ECE.-Gentle.
mani of wide exp>eriece« i' oj>rIl ta ersn first-class Com-
pany in etr Ontario. Hihcls usiness, Please ad-
dress Box 43, MoeayTimes, Toronito.

PIRE, PLATE GLASS, WEATHER, AUTOMOBILE
AND BURCLARY INSU RANCE.--Gentlemarii of wide ex-
perience is open '10i Tepiresent first-class company in Western
Ontario, High casbusiness. Please address Box 45,
Moretary Times, Toronto.

WANTED.'-gîc for vstab!iî,hc(1 Fire and Loar Com.
pary to 1(anl morley on F'aimi Lanis and inpro'(ve'd City Pro-
perty in andiahn th. City of Mnn..e Jaw, tha. best agrictil-
tri distritý inii kac~wn Address Chaýrlesq Bo3rd, 25
Main Stree(t, Mo.'jaw. Sasýk.

eral Fire Asuac orpioration 500,Geriania l'ire In-
~urace ampny 1,70, ~'ielîy lre rdewrîcrsof Necw

York $2,o-o. WsrnAunitCoîny$oo St. V'aul
Fire and1 Marinie lnsurane oman $a o Anicrscan
Ceuntral Insurarnce Company ýoo National iiisurance
Conipainy $5,ooirttord Flie $nuac opr 4,000,
Laniadi'an lire lInsurAn1c( C)apaY $7,000, SItI 11surancel
C .onpary (Canadiani Bl3racii) *700, iveipl.) Fire lnsur-
ar1ce Compiny 500,ialm' lIruraInce Com1pally of Il-
linois $Ooocstr(k(rmanii Undeiýrrîîî Agericy $5,-

oeSlrxrig Gardlenlrsînx apn 500 Royal Lxa-
,celsior As.surancC>payiLodn120.

The re>ult of the plebimite- as tu mlhetheri Sydneýy would
grant a bonius of 8îoaooto the British Canadian Ship-
building Comparyiiý for the establishment of a shipbuilding
plant in Sy-dnev was in the affirmative, by 1,074 for and 172
against. Sir Hefnry Pellatt and other capitalistîs are members
Of the comipany.

Ilomeseekers' Excursions
TO

WESTE.RN CANADA
E '~ 2 anti everyîcn Tuesdayw thereaftar untili une l ~ 5Stitember 17: V a SAiA or CHIICAGO

Winniu and Ruturn -

Edmoenton andt A*turn

Tickets goond for sixty days.' Special train wiii leava Toronto 1(14% p.m. on
above datas, carrying Through Coaches and Pullman Tourist Sleeping Cars,

NO CWANGK OF CARIS

The Most Popular Route t o Muskoka Lakçs, Lake of
,Rays, lîswartha Laites

French River, Laite Suýperlor and Georgian Bay, Temaigami and
Maganetawan River, isý via Grand Trunkt

Write for iilustrated fitaratura to sny Grand Trunt Agent.

$3400

- 42.OP

CONDENSED ADVEIRTISEMIENTS
Advertis ts on this tpage will bie aýceptec,2 rfer at t-- -olwn a Posýitions Wanted '* adyts. one cent per word

eachInsetioî ePstin Vaan. 'A e lt r aitle sth e down adtýs w n' a r ~hiarln i

sdvertisements, three cents Per word each insertion. A iînimum charge of Sv> çcents pr insert,,n wîill be modie in cacii case.

june 8, Iqý2- 2349
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BOND TENDERS INVITED.

Monetary Time.s' WeekIy Register of Information for
Bond Dealers and Municipal Officiais.

atrassburg, Saak.-Until June à 5th for 85,000 fire pro-
tection debentures. L. A. Smyth, secretary-treasurer.

Simnos, Ont.-The sewage by-law for $36,000 was passed
by the electors.

Walnwrlght, Ata.-The by-iaw for the erection of a
$25,000 flour miii was carried. This wiii be the oniy miii
between Saskatoon and Edmonton.

MeIfort, SaSk.-Three money by-laws totaling $125i000
for waterwvorks, sewage disposai and eiectric hgblt were
carried.

Waterloo, Ont.-Waterloo ratepayers .carried a by-iaw
voting a loan of 8 îo,ooo te Charles Kreutziger, wiio will
build a box f actory.

Moose ,Jaw, Sask.-The by-iaw inaki'ng a further cail of
$25,000 for the completion of the new public lihrary was
passed.

Vito, Man.-Untii june isth, for $8,ooo 5 per cent.
2o-year debentures. T. W. Lloyd, secretary-treasllrer.
(Officiali advertisement appears on another page).

USrrIe, Ont.-By4laws to spend $7,000o for hydro-eiectric
purposes and pcwer liue, and to spend $20,000 on street ira-
provements, were carried b>' tie electors,

Moose daw, 8.D. No. 1, Sask.-Until Juiy 3 rd, for $65p-
ooo 5 per cent. 30-year debentures. iC. Kempton , secretary-
treasurer. <Officiai advertisement appears on ailother Page),

Outlook, Bsk-The electors voted on a by-law te raise
i,ooo for an eiectric lightinig system, and carried it. The

systen 'will be in operatlon by the middle of September.
North Bey, Oft.-U-'ntil june i5th for $8o,oo 5 per cenlt'

30-year street debentures. T. N. Colgaxi, Commissioner cf
WVorks. <Officii advertisement appears on another page).

Shoat Lake, Man.-Until june i 5th, for $12,500 5 per
cent. 2o-year municipal and fire hall debentures, F. Dobbs,

PInoher Ctosi, AIta.-Until june 'oth for $25,oo, 6 per
cent, 5o-year debentures. G. D). Plunkett, secretary-
treasurer.

B&ftSO.h, SSSk.-Until june îîtii for $17,000 5 per cent.
3o-year electrkc Iiglit debentures. C. E. Boake, secretar>'-
treasurer.

Pftmtest, OUL.-Until june v5th for $25,500 5 per cent.
waterworks and $11i,"00 5 per cent. eiectric light debentures,
repayahie ifl 2o years. H. -C. Edgar, town clerk.

Orrristwn, Que.-Untii jul>' 2nd, for $52,000 5 per cent.
40-Yerar waterworks and sewer debentures. J. Y. Bryson,
secretary-treasurer.

C0lIngwood, Ont.-The ratepayeru of Collingwood wili
vote on a hydro-eiectric by-law on Wednesday. JUlY 3rd, when
they wilIi be asked to authorize the raising Of $30,000 b>' de-
bentures distributed over a period of twenty years.

NONSOn,-To taice over the system, operate it and pay off
the shareholders at the rate of llve per cent. annuaily for
twenty Years without ierest, is the off er which the city wili
mnalce to tie Nelson Street Railway Comnpany. -

F rt ranuue UDL.-Until
walk, $14,436.76 sewer, and
W. Waiker, cierk. (Officiai
other page.)

Windsor, OnL-By-laws v
on Thursday te provide $3o,oc
tint must be laid this year, a~
building a public lavatory.

Berlin, Ont.-The coundil
payers providing for the cons
systemn which is estimated to
muinkipal sheds, the purchas
erection of car barns, and the
athietic andl ?çqrirultur.l show

Brauntford-The cit>' cour
through a by-law to purchase
an~d N.orthern Railway Compa
Tic ratepayers wll vote on t
lowing tic vote in Brantford
Port Dover, Paris, Simncoe,
$25,<M0 worth of bonds b>' ea<

Eburne, Poent Grey, B.0.-
nnd 1in-1ný nf t,-e nf Plirnai

June l7th, for $îo,ooo side-
$4o,coo school debentures. J.
advertisement appears on an-

~ere submitted to the electors
Sby debentures for ncw walks

rd to decide on a proposai for

will submit hy-laws to tic rate-
truction of a new trunk sewer
cost $ioo,oe, tie erection of
e of two new street cars, tie

purciase of twentv acres for

TAR.Y TIMES Volume

additional lire hall and storehouse to caver defici
Children's Home; $39,00o for the purchase Of perSOnal
perty, such as road reolier, etc. ; $83,500 for sewers and
age disposai; $42,00c for the waterworks department ;
oo for park improvements; $25,ooo for street extens:

$2d,COO for the purchase of' j6o acres of land at the
bottcm.

Saskatoon, Saek.-The burgesses of Saskatoon ca
by-laws providing for the expenditure of $840ooo on p
enterprises. The principal items provided for were elg
light and power machiner>', $175,0w0; extensions te, elq
iight and power distribution system, $8o,ooo; to, provi-d
dustriai sites, $ 100,000; to construct subway.under Cau;
Northern Raîlway at Twenty-thîrd Street, 8 îooaoo. _r
sewers, s5occo; new' buildings and improvements to,
grounds, ss,ooo. House sewers and water conrci
$75,0; librar>' site, $26,000; board of works and h
equipnlent, $35.000; police patrol and tire alarmn syý

85,0;materiai yard, $44,000; land for parks and
ing streets, $75,o0o.

ONTARIO GOVERNMENT MARKETS LOAý

Two flundred Thousand Sterling Issue Sold-Ale

Steel Comupany te Make London Fbotation.

The Ontario Government has floated privateiy in
land a loan Of £200,ooo. Th2 price received was a little o
p)ar, a good resuit in vie- of market conditions. The J
of Montreal un-dertooký ,t- sale. The rnonev thus raised
go into the consoiidated revenue fund, and wîli be devot,
the initiai outlay on the, five-miliion-doilar grant made a
iast session for the develipment of Northern Ontario.

Ontario has made the foiiowing registered stock
tions in London since ioo6:

Year. Rate .
1906..I...... ... .. .. 3 ,
1909. .............. 4
1911 ................. 4

Price.
98%

102
101

Amouný

£' ,2o

The Province invited suliscriptions fromn the C
Public in November, 1911i, for $i,aoo.cýoo of its bonc
governmnent sold $3,5o0,000 Of 4 lier cent, bonds in
Canada. The latest daimestic issues by the saine gov
were advertised a few weeks ago, when subscriptior
irnvited for a 1oan of $2,ooo,ooo on provincial bonds an<
balance cf the Algonquin Park loan of $21o,0oo.
former amount, about $zco,ooo has been received
Aflother London Issue.

Preparations are being made in London for the
of Lx, 13o,000 of the Algoma Steel Corporation five p
50-year sinking fund bonds at 93. The principal and
being unconditionaily guaranteed by lie Lake Super
poration.

Messrs. C. Meredithi and Company, Montreal, h.
chased the business of the Tucicetî Tobacco Cernj
Hamilton from the estate, under ehc arrang-ement tl
business will be carried on wiîhout interruption under
sent management. There wiil be a new comnpany fori
securities wili be issued and placed on the market.
sent, the statements are being audited, as the busini
been purchased subject to verification of the saine.
South Vanouver's Big Loan,

-Messrs. Woccl, Gundyand Company', Toronto,
s fiscal 2

ire on

;er in tie issue c
Bank of Montre

South Vancou,
900,000; scicols,
Ics, $ioo,000.

cd, and~ will Ilkei
effect of which'
rowing power, an

million dollars,
donc b>' placinj

n. for lie iaving

or a nàrn
S'Point C'
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StrIght Terni

Municipal 'Debentures
We offer the Debentures of a substantial, growirlg Western City,

with a population of 8,ooo, at a price to, yield the Învestor a full

Speolal CMireUlar ou equs

Wood, Gundy & Co.
Toro ntSakatoon

iL London, England

TrH x

CANADIAN AGENCY9 UIMITED
LONDON, LNGLAND

6 Ptncs Street, (Bank)

Gxovernmenit, Iuicipal %& Corporation DBond.s and Debentures
Bought and SoId. Isusmade in London.

Parr's Bank, Limaited Bank of Montreal Messrs. Glyn, M11I., Corde & Co.

Oovernment, Municipal and, Corporation

BONDS FOR INVESTMENT

Domuinion Bond
Ottawa

C ompany
London, F,0g.

june 8, i9r2. 2351
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I JNVESTMENT OFFERINÇwS.

O. P. JOHNSTON i. W. IIoONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLiSON
MON'rREÂL Csrpndenc Invitod

OSIER & HAMO rnancil u l7U
21 JORDAN STREET, TORONTO)

Delsiarb tr Goverament. Municipal, Raflway. CaU. Trust sud iloSk.
Illnecu Debentures. Stocks on London. Egg, New York, Moritreal a"d
Toronto Bachanges Bougbt and Sold on Cotmlaslon

Municlpal

"P.rsaons who are looking for an
inesnt of hig character

Recurity, but they are safe. Ne
hoider of a good municipal bond
neced ever lois sleep over his in.
vestaient, for his interest and
principal Are secur.."-JobnG;rant
Dater , financlal editor Xlunsey
PuibliCatlIons, in June number of
Munsey Magazine.

WRITE FOR LIST

Brant, Nfoxon Cou.
Membhers Toronto Stock Exchange

Canada Uft DueliJu, roà"oato

International Securitiles Co.
Uimited

Atborized and Exclusive Agent of

Grand Jrunk I>aciflc
for %ale 0f itR To-nsite Lots in Divisionai pointa of Melville,
Watrous. Rhgar. Wanwright, and Junctional point o
Tofield as ws l 29 Town Of Scott,,al1 Iocated on main llne of
Grand Trunk Puclfic lRa1lwi'Y between Winnipeg and
Edmonton.

The International Securîties Ce., Ltd., is th w orMapgerforisae.0f other imporant Townsites or Soi,.
divsios t C icor Towns, as ou os

REGINA, SASK. CANORA, SASK.
IA008E JAW. SASK. WEYBUItN. SABE.
MEDICINE HAT, ALTA. ENTWISTLE, ALTA.
LETHBRIDOR, ALTA. LACOMBE, ALTA.
NORTHI BA11LEFQ1W, SAR YORETON, SASE.

SWIFT CURRENT, SASK.

Inquiries are solicited from parties s.eckng a sound
invstment lna ny of the above named Cities and Towas.
Many of tIi... places afford splendid openings for buainess
and profesalonal men. Full information will b. freely fur«
alahed, and bookles. mapa. etc.. regarding iMy of tIi... cities
or towna, mailed free ulon request.

International Secur1tics Co., LimIted
Head Office:

WINNIPEG, MAN., SOMERSET J3LDG.

Branch Offices:
VANCOUVER, . , Domnion Trust Bldg.; TORONTO, Ont., lient
Olg;MNREL u. Yorkhr-Big.. St. James Street; SASKA-

TOO. Ssk, 16 2thStreet E.; RGNSask.,* Western Trusts

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE.
FINANCIAL AND OT]HER PURPOSES.

Correspondence sollclted.
Head Office: 4 HIOSPITAL ST. - - Mnra
McKINNON BUILDING - - Toronto

OLDFIELD, lKIRBY & GARDNER
IPIVKTMENTr *MOIÇElR

Canadian Managera; W N IE
INvEsTaHllT Coa('ror<TM OF C"Avai, LTD.

London Offi'e~
GRATk WINCHESTER STREETr, LOaDON, P.C.

WILLIAM TOOLE R0. L. FRET

TOOLE, PEET & Co.
Fin111aniclal, Reai Estate and IsUrance Agents

Aepruaentlom:-îneatment Dept. Canada Life Assurance Co. Invest.
ment Dept. I mperial Lif. Assurance Co. of Canada. Land Department
Canadlan PaclficRallway co. Exclusive Agents for C.P.R. iown lots ln
Calgary.

CALGARY. ALTrA.

Western Municipal
and School Bonds

We are ofi'ering choice issues of CITIES, TOWNS,
SCHOOLS, RURAL MUNICIPALITIES and
VILLAGES at rates to yield the investor up to

Our june List will be g-Ia4Iy mailed on requeat.

riay & James Exhne lg Regina, Can.

C. A. KENNEDY & W0.
BOND DEALERS

Guarditan Building,. St. James Sc.

MONTREAL
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INVJSTMIENT OFFEING

Canadian Cottons, Liniited
let and Refukiding Mortgage

5%5 Bonds
Maturing JuIy 2nd, 1940. Principal and intereât payable at the
Banik of Montreal in London and New York. or at The Royal
Trust Company in Montreal. Interest payable half.yearly on
the 2ad January anid July. Denominations, $M00 and 81,0w0.

PRICE ON APPLICATION,

Send for descriptive circular.

C. MEREDITH & GO.
LIMITRO

i*i St. Francois Xavier St. - - MONTRIKAL
LoDoON OppicE-46 THRRADNEBDLB ST., B.C.

WE OFFER

North Battieford, Sask.l
5% DiBENT!UItS' DUE 19,52

Interest payable half-yearly. DenomiÎnations $î,ooo

Assessment <1912) . .. Over' $2,500,00
N~et debenture debt .. . .80,812

Population .. 3,000

Correspondence invted

C. H. BURGEY*"SS
Traders Bank Buflding «

& CO.
TORONTe

First Mortgage Bonds
For S mail Investors

We offer Public Utility and Industrial
First Mortgage Gold Bonds in denomrin-
ations of $100o and upwards which are
secured' by'property valu'ed at many
times the amount of the Bond issue, and
which yield five tO six per cent. interest
annually.
We will be pleased to forward our,
descrîptîve bookiet giving full1 informa-

tin nmany, attractive investmnents
upon request.

Royal S ecurities Corporation
Uimlted

TORONTO MONTREAL QUEBEC H4ALIPAX
OTTAWA LONDON, Eng.

Osier, Ilammond & Nanton
STOC%5JROKERS

Cone of Portage Avenue and Main Street, W114NSPEG
I3uy and SeIl on Cýonxmission. STOCKS AND BONDS.
on Toronto, Montreal, New York andI London Exchanges.

The Periodical Payment
Plan of Investing

We havt drawn up thîs plan allier a care 1sf
consjîderation of the means bise adapted to the
zitedi of the Canadian muta ior.

We have published a booklet telIing of the
sutatru il has gaind in the United States and

qu ar 'wn clients in Canada.

Write today for the Bookiet.

GREENSHIELDS & COMPANY
Mgwsbert Masifroal Stock Exchange

London Montreal Parle

NORTH WEST SCHOOL BONDS
»To YIoId 5j per cent.

Particulars gladly subinitted.

H. O-HARA & COMPANY, Stocer TExcange.
LSmx. Sua. Toaowmo Owr. Wlwxpao. MA*.

I ncreased
Earning Power

Special Features in our

Guaranteed Mortgages

1. Every mortgage is a first lien on property.

e. Money onily ioaned un iniproved cent rai
revenue-producing propierties in Vancouver,
New Westinsiter- ati North Vancouver.

3.No boan for more tharn 50% of appraised vaLlue
of aniy property, valuation in eachi case heing
madIe by our own experienced appraiser-

4. Solicitors search and certif>' to every titie.

5. Each application for toast is pasaed on by
Board of Directors, men of absoiute integrit>'.

6. Guaratitee coverss a net return of six pe r
cent. and repayment of principal andI interest
at the due dates, intereat payable yearly or
hialf-yIearly, as desired.

7. Catibe pujrchas-ed in suins of from $.500 up.
Ask for our Mlortgage Bookiet, which gives
full particulars.

National, Finance. Company

Head Office -VANCOUVER, B.C.
TORONTO OFFICE ,. 10 ADELAIDE ST. EAST

Municipal Bonds Guaranteed and other lnvestments

THOS. T. LANGLOIS, Prasident

F. J. TELFER, Matiaging Dîrector

HENRY C. GORDON. Treasgurer.
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AN IDAOLlmwfNElQ

\MUNICIPAL

\SOND57

OUJR BOND AND
N DEBENTURE. LIST

MAILELD ON REQýUEST.

Canadien Debentures Corporation
UimIted

HOME BANK 8100., - TORONITO, ONT.

t'% Cumulative Convertible Preference Stock

llarvpey Knitting Company Limited
At Par $100.

With a Bonus of 40% Common Stock.

Manufacture- Sweaters, Sweater Coïts, Scarfs, Lidies'
and Childreni's underwear.

The managemnent have fifteen yer xeince and bae pald
reinarlcable profits. in a formCe Compythey pald Investors
Ver 200 per cent. on the jnvestmnent in less than four years.
Prospectus gîylng full partculars and, application formuo

CAMPBELL, THOMPSON & CO-
43 Klngr Street West -TORONTO
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INVESTNMNT OFFERZING-S j

$25,000 School Municipallty
Sof Youville (le thle aty of Montreal)

$16,000 City of Sorel, Que.
5 % 40 year Bonds due 1952.

Denominations $100, $500, $z,000,

At very attractive prices.

St. Gyr, Gonthier
163 St. Francois Xavier St. -

BELL TEL-: MAIN 519 & 2701

& Frigon
MONTREAL

TORONTO
Ontario

LON DON
Engla 11d

DUBLIN
Ireland

The Alliance Invesiment Co.
(CANADA) LIMITED

INCOgtIORATID 19M6.

Western lnvestmnents of
Ail Klnds

140AD OFIrICE :
-111 FIRST ST. W., CALGARY

Malcolm E. Dlavi, H. A. Macle04an, L. F. McCausland,
Sec. and Treas.

CANADIAN BOND-S

AND DBE3NTuREs
Bought, Sold sud Apprai..d

W. GRlAHAM B&OWNE & C
Wt.janea Street MNN

WE OWN ANU OFFER

Government and
Munficipal
Debentures

To yield 47. to 511%

We cart Suit the requirements of any
investor desiring this high class security.

WRITE FOR FUL~L PARTICULARS.

ONTARIO SECURITIES CO.
LIMITIED

McKlnnon Bidg., Bishopsgate St.,
Toronto, Ont. London, Eng.

W. SANFORD EVANS &.CO.
(MeniiboeWinnip.eg Stock Exchange)

INVESTMIENTS ARRANGE!)
In Stocks, Bonds, Real Estate or Mortgagea.

REPRSBTATMIM oS THE CANAOiAN AGENOT, LTD., LONDON, Buoi.Aux

308 Grain Exchange, Winnipeg, Canada

McCUAIG BROS. &
Mmiber, Mlontrei Stock E\change.

CO.

A Genera 1 Stock lixcaigc uins Transactcd.

Reports on aniy Canadiain or American Securities
turnishcd tin requi%.
Our Weekly circ-ular givce au analysîs of the
poition tif

Dominion Textile Co., Mt.
Colty miailed free on request.

17 St. Sacriment Street - Montreal
Ottawa Granby Sorel Danville 40

Our June Invcstment Lîst
Coniains, particulars of Govcrmcnt, Municilal arid proven
Corporation B3ond-i, also a selecîcd lit of tcs with prices
and incomiv vield. Khich will be of interest to investors. Tt
also contains -,pecial refrc ta li theoprationsof the Porto
Rico Railways Vo. Saoi Pauilo Tranmway LiRht & I'ower L«o.,
Mlexican LUght & Poiwer Uo.,anthtleliode Jalneirolramtlway
Light & Power Company.

A Cor I.L t;tMIU Ox REQUEST.

A. E. AMES & GO.
1lav est mtent Bankers
Membero'Torouto Stock Exchange
Union Bank Building, Toronto

SIX PER CENT,
INVESTMENTS

Man "y bonds oif unqtiest.ioned mornt can
nom, bc purcbased tto pay* a good r-t.urn. We
are offering several iss1,ues of high-class
bonds to yield 6 p.c., which wve recommend.

Enquire for full particulars.

J. A. MACKAY & GO., Limite d
BOND INVESTMENTS,

160 St. Janie St. - - MONTREAL
Royal Bank Building - TORONTO 12

june,8, 1912.
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AIKINS & PEPLER
Real Estate - investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Fa=~ Lads, Rosait ansd Whole

MIGHTON, BELL &' TURNER

INVESTMENTS

CITY IPROPERIýTY AND FAR.M L.ANDS
MTON & BRUCE

Mexey auidinh SASK % 1 UON. S. Second Avenue

T-he Capital
Investment Co.

REGINA, SASK..
Specili Agents fur Industriel Centre andf Industriel

Hoighta. Busi-iest of Regina .S;11b.divis ions.

W. also0lhavel mrn excellent values in PARLIAMENT HBEIGHTS
u d Insidç Buqincss Propertie,

W. can offer one of th~e best juarter-sections in the rmrket for
sub-diviqion.

THOS. MW 11E, Manager, WM. ANTLIPP. Manager,
1544 Scarth St.. Regina. 634 & 636 Sornerset Blocks Winnipeg,

Phone 2180. Phone M. 7.51.

1 MAREI A SPBCIALTY 0FG. J. LOVELL INDUSTRIAL PROMOTIONS.

449 MAIN STREET
BROKER AND :.- PI<ONE96

RINANCIAL AGIENT W N NI1PýEG, Mani.

The Walch'Land Co.
LANDS TOWNSITES REAL ESTATE INVESTAIENTS

IIAD OFFICE:
Northorn Crown Bank Building, Winnipeg, Canada

Branch Offices-Confederation Life Bldg.. Toronto, Ont.
Cadegan Block. Calgary, Alta. 38 Main Street, Moose Jaw, Sask.
Heigerson BIock. Sasktoon, Saskc. 12 Pender St.WestVancouver, B.C.

Our extensive connections and experlence enable us to handie
your business wlth safety. economy and dlspatch.

INVIESTIGATE RED DEER
WihI We served 1,79 lines of Railway-Good Power
Facilltles-Abundance of Coal-Central Location.
ATTRACTIVE INVESTMBEITS OFPBRED BY

MICHENER, CARSCALLEN & CO.
RED DEER, AL13ERTA

Regina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and Improved

(Agents for the Netherlands Transatiantie Mortgage
Company of Amsterdam)

The Rounding Land Co.,
Regina, Sask.

Limited

Farc Laids Cin Proimrty Goal Lands Timber Lands
Being quie an extensive owner of British Columbia Tiniber
LandsYllAiberta Coal and Farn Lands , Prospective Purcbasera

shouidcommuunicate with mebefore investing.

JOHN84' M I IKS, RetBrohg."ar

122 McT'ocugell Ave., Edmonton, Alta.

ere;enting

Edinburgh Lite Azar.

Caiedonian Inar. Co.GWYN &Co. s ns.Con
V ACOUERMARINagLOVCndS

PATTINSO &en GUnci o.o 4
LOAS AD ISUR NSUR

FarinerCaldoia Buldn, WrNI , Cod

ficbokr.Fiaca ILGH E &n o TAgentsRocheste fna I.

FINANCIAL AGENTS. CALGARY, ,Ait..

IlNOWIla the tImo t. sccure valuable terre lans InAlberta etio4w prIces. W. bave. force tracts for sale

3. ~ ~ t ieâ.Z-t~

LOEWEN, HIARVEY & HUMBLE
LIMIT5i>

(ISembers of Vancouaver' and Victoria Stock Exchanges)

Real Estate, Insurance and Stock Brokers. Financiai Agents
Spec1i attention paid to the lnvestmnent of funds

on finift rnortgage on improved propLerty.
Are aepert valitators oif aven twenty years' expenience.

418-420 -CarnWe St. - VANsCOUVER, BRTISH COLUMBIA

2356
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CANADIAN CITY AND TOWN PROPERTIES, LIMIIED
(of Liverpool, England) Dq1(Capital - £200,000)

-Direct attention to their high- ý111 -esirous of finding an absolutely
class residential sub-division at IL4. HIlsale medium by which tbey may
requirements of those- being made in Western Canada

Mloose Jaw is One of the BOcUýLEVR HI'JC HTS Most Rapilly Growing Cities
POPULATI'oN MOOSE JAW IYm ASEMNT

1901 - 1,558 1911 - 17,011 1943 - $896,219 1911 - $27,774,194

Address ail enquirles te, grf 1'I11 Hend Office in Canada
692 Stobart- BIdg., Portage Ave. "ri ib f gnescnr Winnipeg - Canada

Port Arthur and Fort
Wareluouse Sites, central Retail sites,

William
Water Lots

For information, location and prices, addrass

R, A. RUTTAN, -BOX 195, Port Arthur,, ont., Canadaj

W.HUNT and HANNA ,H
INSUPANCE AND FINANCIAL AGENTS
VALUATORS ANAD INVHSTMIM~T BROKERtS

Loato(amply scured byflrst mortgag,) placed at 8%. Propertlasrmati.
aged. Manufacturing and busitiesietes secured. Corespondence lnvited.

Alexander Corner - Coditts7 . Alberta

The DominionSecurlty CO.
DBALns5 ,,

Western Canada Farm Lands
Inside Winnipeu-Clty.Propeny.

810 Somerset Bi1du. WINNIPEG, Mo.

KARI K. ALBERT
Speculative Investments
Send for >Prospectus and Foul Particulars.

708 PMCARTHIIR BUILDING
>WIN4NIPEG CANADA

FOIR SALE
W. off or for immodiate sale the. followlag Choice
form proporty, sevon miles froin Summeorberry, Sesk.

1,120 acres together, of whici 4030 la under the. plow. 375 ta la
crop this irear, 320 acres iasture and 40 acres yet to break.
Tihe soti la heavy sand loarn with clay subsoil, generally flat.
The property la two miles frot» ciiurch and school. Tiie
buildings consiat of the, following:-iouses 12 x 32, stable 16 x
26 with lean-to 16 x 26 and 4 granarles 14 x 16 ecd. The, prie
is 8,000, 86,4030 cash, the, assurniti of a mortgage oif $4,3M3
and the. ba aice in four annual paymcents. A miortitage coul
easily be üobtained for an amouit sufficletit ta piake the. cash
paymnent and clear the, preactit mortgage, sa that the pur-
chaser would tnt require ta rut his owti moiey iota it. This
la good and mnuat b, sold at once.

For full particulars -rite or wlr, us

CURIRAN BROTHFER!S
1846 Scarth St. - REGINA, Susk.

0QAKES LAN D CO.
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Maaesof "C-prtv netct,'Limuited

Spccial Attrntion given to Inivestmients for Non-r esident Clients.

Refer(-nce,% R. G. Dun & Co., Bradastreets, or
Eaatrn TwnshpsBank.

1010 and 1011 McArthur Block, WINNIPEG, Mon.

Alloway and Champion
BANKERS AND BROKERS

Maer.r Winnip.g Stock Excha.nge

362 & M67 Main St. -WINNIPEG, Man.

NEWWESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER, RIVERt

S. F. MARKZ, Real Estate &Md FinanciaI Broker
Refenc. Banik of Montreal

Anderson, Lunney & Cou
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue BeariDg
Propenty. Warehouse Sites our
Speciahty.

Coirmspemdeuoe eoilclted- EgiI.h, French, Germas

REGINA, SAS K.

june 8, igi2.
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British Columbia
Timber

The difficuity of obtainin impartal, reliable information
r.arg an ipecial secto of tMrber in British Columbia
has led thia company tu install a departmnent under the
supervision of Mr. Gi. F. Gibson, devoteil exclusively to
timber.

The company acte soiely as agent, and will neither
purchase nor sai for itseif, consequently its recommenda-
tions are limpartial.

Special reports by moat reliable cruisers, noting accessi-
blity for loegig, will b. furnished with as littie delay as
carefizi examinatîon will permît.

Correspondence soiicited.

British Canadian Securities
Domnion Trust Building - VANCOU VER, B.C.

Paid-up Capital .. . $=10000

Offices: MONTRSAL, LON4DON (England) and variaus Cities
je Western canada

T HE'

WESTMINSTER TRUST
& SAPE DEPOSIT COMPANY, LTD

Hlead Office: .. . New Westminster, B. C.

AUthorized Capital . $,00000
Paid Up Cptl. . 30000
Reserve . 15,000

Acts as Agent for the Investment of
Funds and in ail Trust capacities.

COR RESPONDEC J. J. JONES

Brook &AlliSon Reguta City I'roperty
S.ecelisorm t* A. T. BrooIk Sakatchewaa Paut Lande

Western GiMMra Agent for
Investments C.PIR. Aiberta Lade

REOI74A - - SASK. P.O. Box N
Rernsascs-Dunsa Mercantile Agency Traders Bank of Cana"a

British Columbia»
Contains =M2,50000 acres of rich feai and fruit lands,
timber, minerai and coal lands.
Raiiroad, now building wvili openi up ta settiers and
investors,
We specialize on ISritih Columbia inveatmentq. and ca,,
teil you about opportunities to ORT AT THE BLGiN-
NiNO in town lots. townsite subdivisi0ns or farmn,
timbar, minerai, coal lands and watar powers, wholeaale
or retail.
Your naine and address on a post card will bring you
valuable information FREB 1

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000.

Joint'Ownars and sole Agents Fort Gorige Townasite

612 Bower Duilding, VastcOUver, B.C.

G. S. -WHITAKER & GO.
Office&-Calgary and Toronto

Financial, Real Estate and In8urance
"et Claose* .1 Western and Toronto Proo.rtY MondIai,

709 First St. West, 114 King St. West. Phone
Calgary, Alta. Toronto. M..3111.

EDMON4TON. ALERTA
Affers sala Investment opportunitieli.

Rporta furnishad. Scrip handied.
J. C. aIGGs & Co.

Edmonton Investments

80 We can place funds 00o8to net investors o3/
No Speculation. Absolutely Guaranteed

la first mortgagas on bath clty and farte prop«rtyý

McNamnara & Go. 44 impr Av. W.
Privat Bun1kers Edmonton, Ut.

I 8 ./ $1300 Investment

I arn building a number of new cottages,
and selling theni on easy ternis covering
ten years. Wishing to dispose of my agree-
ments 1 can offer you an investment netting

8yon arnounts from $1300 to $280,0.

Write for further particulars to

Clifford C. Mitchel lx Edmon ton,' Can.

OFFERS EXCBPTIONALLY 0001) OPPORTUNITIES FOR CAP.
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
H1GH-CLASS SUB-D1VISION PROPBRTY. VALUABLE BUILDIG
SITES, TIMBER, AND ALL CLASSES 0F LAND. Write to

T. W. SHEFFIELD (Late Industriel Commissier
of Raila) for f ull particulaers governing avery condition.

BRITISH' INVESTMENTS DEPT.
ýTRACKSELL,. DOUGLAS & CO. . Victoria. B.O., Canada

M. ALDOUS Cable Address IlMAtLA." G. S. LAING

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

Real Estate Investmente Loans
Members Winnipeg Stock Exchange

Loans placed on gitedga saourity. Bans a fde investmants in reai estat mialle
le ipr= d or uinimpraovad Winnipeg property or farmn lands, Thirt>.~

exeinain Manitoba lands. Propertias mnanaged and renta colicteyd.
Bankars-Ban< of Montrai

When in London call on The Monetary f
Timnes, Grand Trunk Buil ding, Cockspur St.

2358
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F. H. LANTZ CO.,9 Ltd.
Successors to Fý H. Lantz. estabhsbhed over 20Oyears.

INSURAN CE. INVESTMENTS.
G OAL PROPERTIES..

Paid-Up Capital and Asseta exceed $6W0,000
We guarantee the safety of PRINCIPAL and a NET
Incone of 6% per annurn on Fonds entrusted Io us
for Mortgage Investment.
Write for particulars:

Head Office 6 U0 Hutnge St. W.
Canada Lîue Building.

VANCOUVER,, BRITISH COLUJMBIA.
BANKCERS THELIl ROYAL BAux oL, CA.NADAâ

London & British North America
Company, Llmited

-With which is lncorporated

MAHON, McFARLAND & PROCTER, Lui.

Fi. Ënancial and Insurance Agents

IOItTGAGE LOANS

5143 Pender Street,
VANCOUVER, B. C.

1iSTATES MANAOED

Pinner's Hal,
Austin Friars

LoN>oN, ENGLAND.

" Hunter, Vancouver." A.B.C.. Sth Editlon

BRITISH COLUMBIA
INVESTMENTS

Noter ho,7 pessimistÎc a person rnay be. b. ne*ér questionsthe ra future eo. this Province. Opinions differ as to> degre
but nt to the fact.
Mortgages based on 50% Of cOnservative and Încreaaing values
may be placed to earn 6 to 8% on Capital.

Full particutars furnished on application.

NOTARY TIACA
PUBLIC JAMES J. H UNT ER

(Formerly for 13 years on staff of The Canadian Batnk of commerce)
Iteference: The Canadian BIanke of Commerce. British reference;,

Bank'e branch. No, 2 Lombard St., London, E.C.
Rooni 16 Imperiai Block - - Vancouver, B.C.

Regina Investments
Inside Business Properties
Legitimate Resîdence Properties and acreage
Vendors' Agreements discounted to yield 10

and 12%/
First Mortgages netting 7
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Establshed 18641by Peter MeAra, Jr.
REGINA - - SASK.
Bankers.* Canadan Banik oif Commerce

Saskatoon Business &
Residential Property
Is the best învestment in the West to-day

Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Refercz« - The Bank of Brîtish North Asnerbc

Manitoba and Eastern
Saskatchewan Lands

partie% Or imlilniçt A t- -w% blo ks ýofgood
grn 1 and. ab>out tl,(NN i a res j sh block, at
very attractive 1r11s Ail ell Iocted aric je
good di,îricus.

Write or wire us'for tuli particulars.

Bulmer, Downie, Reid & Curie
11«44 MîArth.ur Bueanm WIN'NIPEG. Mmm.

ACREAGE FOR SUBDIVISION
PURPOSES

The hall-section kniown ami the
]Ross Estate, adjoining the City of

MOOSE JAW
is recognized as the best prolierty available
for subdivision in Western Canada to-day.

ALL W17-11N TIIIL ]Yu MILE CIRCLE
(taking the Poast office as centre>

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH
17 HIGN STRECET E. - MOOSE JAW, SAsIC.

Establlshed 1904

INVE SMENTF OFFE RINGS

1912.

MORTGAGES
We arc In z pesitn te pla a ', -ge:-1eunt (f money in
Firat -,r1-1, , -n imrv d ty and Far- rort>, y,

Firot-class Security Only.

Geddes & Sheffield
707A FiRsr Sr. E., CALGARY, ALBEFRTA,% CANADA

il
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Jos. MacDonald & Company
Real Estate Brokers

830 Somerset Block - - - Winnipeg, Canada

Wherever there is a progressive town with live Real Estaie
values we can advise you where large returns can'be mnade.

The following cities are in the linielight of business growth and
prosperity just now. Asl< for prices, and description«four properties:
Medicine Hat Calgary Regina Edmonton ýSaskatoon

Winnipeg City Property and Western Farm Lands

Consuit us if you have money to invest ini Real Estate anywhere

Buffet, Bonin Re«alty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bldg., 333 Main St Wlnnlpeg, Co.

William S. King Co. Loans

1107 McArthur Building Rel surae
WINNIPEG - Canada ISoc

Phons Main 1212, Main 3708 Bonds

FRE'E INFORMATION
OF -

Britlsh Colu mbia
Through our Publiity Deipartnient we give tharoughly reliable
information of Britishi Columbia, more particulariy the Coast
section. if yau want to kcnow about opportunities lier. for
emali rt la rge ln ,te~s a ttt climate, business con-

ditions, watt to0 hear abou t New Wes.tminster, Port Mann,
Vacu ve r, Victoria or o ther parts of the Coast, write

PUBLICITY DEPARTMENT

The PEOPLE'S, TRUST COMPANY, Ltd.
NEW WESTMINSTER., B.C.

MINE OFFICES IN B.C.

W. A. Faulkner & Company
STOCK BROKERS

101 .2 McArthur Building, WINNIPEG

SASKATOON, CANADA
If You want to MaIre 14oney., lavsst in
Saskatoon City Property, or in Central Saskatchewan
Farmn Lands. For foul information write

G. M. CLABR., Ssaon ak
Reference: Royal Bank of Canada

ROBINSON & BLACK
Real Estate, Insurance & FInanclal Agents

CENTRAL WIN4NIPEG PROPERTIES A SPECIALTY
iRefereftce: DOMINION BANK<

Office: 306 McArther Building, WINNIPEG

SCOTT, HILL & CO. I0
Western Canada
Inves tments

Farmn Lands, Acreage, Central Properties
Write for our List of Money-mnakers.

Agents Wanted 22 Canada Life BIdg
at ail Eastern Points. fViniipeg, Man.

RBFERENCES; BANK B. N. A., WINýNIPBG.

REVISED EDITION NOW READY

66 apialInvestmnents in -Canada.'
-By PRED. W. PIELD

Price $2.50 post pald
MONF.TARY TIMES - . TORW4T<

VOlumc 48-236o



ALEXMACLEAN
Manager & Secretary

Persotial Accident Sickness
Employers',Liability Workmnens compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

AutombileInsurance

HEAD OFFICE

Company's Building
61-.65 Adelaide Street East

TORON TO
Applications for agencies invîted in

unreprmsnted districts

'The Unexpected
Always Happens"

Who îs there but bas had brotaght borne to him the truth ofthe, above atateaient? It la alWqY$ the acc ident that was leautIooked for that actuaUJy doe occur. Nobody is immune froniaccident. Your experience and observation confirni that fact.
WISE men prepare for such ernergençies by carrying an accidentpolicy. The WISEST mien ase to it that that volcy is an
Emnployers' Liabîlity Combination PoIicy, iaaued by

The EMPLOYERS'LIABILITY
ASSURANCE -'CORPORATION

MONTREAL LMTD TORONTO ~

Th e Imperial
Guarantee & Accident

InsracèCompany
of Canada

Head Office: 46 KiNG ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Gua.ranteo Insurance
Accident Insurance

Sickness Insurance
Automobile Insurance

Plate Glass Insurance
A STRONG CANADIAN COMPANY

capital, $1,OOO,OOO.00. Government Deposit, $UI1,OOo.

T-lhie FederaL"l Life
Assurance Company

Agents of character ând labîlity wanted to
repiesent tIn old established Comipany in
Western Canada. To thie rig ht mien
liheral contracis will be given. A pply to

R, S. ROWLAND, Provincial Manager Winnipeg. Mas.
LP. BRISBIN, Roegina, Suk.

.F. NORTON, - Calgary, Alta,
T. MÂVAD&M. .* Vancouve., B.C.

or to the

HOME OFFICE et HAMILTON4. ONlT.

The London and Lancashire
Life and General Assurance

Association, Limh*ed,
of London, En@(land.

offers excellent opportunities; to young
men desirous of permnanently connect-
ing themselves withi a thoroughly re-
liable life company.

KEAD OFFCE FORt CANADA
164 St. James St Montreal

AI EX. BISET - Ma»nager for Canaida

The Soverei*gn Life
Assurance Company of Canada

tlead Office - Canada Bulding, WIN1l4IPEG
Prealdent: R. R. SCOTT. Firat Vice-Preaident: t). R.rDING WAL

Second Vice. Preaident; t.ENDRUM MNcMRIANS.
Managing Director Fi. J.' MItIKLISJOHN. 24.1)

Speclal opportunities for fiast-ciass field men in the four Western
Provinces,

GE0. J. ROBERTSON, Supt, of Agents.

H SAD OFFICE' 707 CANADA BUILDING, WINNIPEG. MAX.

LWhen in London cali on The Monetary
Times, Grand Trunk Building, Cockspur St.

June8, 112.TE XOlRETART TIXES

j INSJRANCE COMPSANTESI

ALFRED WRIGHT
President

2361

INSIJRIN«i YOLJR SALARY
An accident and sickness policy wÎll insure to
you the continuance of your salary during dis-
ability (romi accident or sickness. If an injury
is siustained in a public conveyance the amount
of indeminity payable under thle policy îs doubled.

HEAD OFFICE
FO CNAA: TORONTO RjCjHMONI) STS.

june 8, 1912.
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1 ~SURANCE COMPANIES

aleud Office. Montteal

DIRECTORS:

Sir E, S. Clouston, Bart.,
Cliairrnan.

' ** ea. R. DruMmond. Esq.
P. W. Thompson, Eaq.

* **Sir Alexandre Lcse
M Chivaller, Eso.

Wmn. Mok-n Macpherson. fq

J5. Gardner Thomrpsan, '*URANGLV
Head Office -Halifax, Canada.

R. K. ELLIOT, Secretary-Treasurer.

TH1E LAW UNION &ROCK INSURANICE CO., Limit#i Weser SOBÎCNDan c OMPN

op LONDON FounJed in 1506 Keewaydeei Building, Portage Avenue Est, Winnipeg, Manitoba.

Assite exceed 845.000.0M0 Oer, 8.000.000 invested in Canada L. O. C. Waiker, Brancb Manager.

FIllE adACDN I Accepted Ontario Branch-
CaanH a d Afl CC:1 I.DaeT RS., Plc 5AitMnra40 Wellington Street E., Toronto, Ont.

Canadian~~~~~~ HedOfc:62SJmsS. lc ~reMnra . L.. Moore, Branch Manager.

Agents wanted in unrepresented townaIn Canada, Toronto Agents:-

W. D. Alkan. Superintendent I .E. E. DICKSON, Messrs, Dormuas & Sweatman. Ltd.. 10-12 Wellington St., B.

Aeeldenit I.epartment Canadien Manager AppllestIoi for. Agenole s*IIeItedý In unraeeunted district a

Insurance Office ROYA L EXCHANGE ASSURANCES INt FIR .E Font .1.11FOUNDED A.D. 1720.

1 102 Office: Thredaeedle St, London, England os;PadEce

Thio Oldest InSuraInCe COMPSny In the World Head Office for Canada

Canadien Branh-I1l Wellington St. E., Toronto. Ont. Royal Exchange Bl'dg.
H. M. BLACKBURN, MANAGERn RicHAR» RRA. Ontario Inspecter ARTIR B R anae

Tonoerro IGINB0THAM & LYON, PHONE MI. 488 ATU AR aae

AowRNT IISH & MAULSON. LTD., PHONSa M. (1$11 Lii» M97 Correspondence invited tram re-

Agents Wauted, in all Unrepresented Dlsewdcts sponsible gentlemen In unrepresent- l1
ed, districts re tire and casualty
agencies. Head Office. Royal Exchange, ono

MIERCII4NTS FIRIE INSURANCE COMIPANY The LONDON ASSURANCE
030. Hl Hesa. Preuideui JOHN 9. C. Dama.H, Geaurai AAMangerce and Badi ONR

Anseeta Security te Policyhoidera. *8.. 4,501sg.60 HdOfcCnd rc.MNRA

Governient Deposit ................. 7,00.00 Total Funde $20 O0S,000

WeBd Offlce-Mercluants Fir. Building Satabished A.D. 1720. PIRB RISKS acceptait St current rates.

86 Adelalde Street Enat. TORONTO Toronto Agentas S. Bruce Harman. 19 Wellington St. East.

TH£ Incorporated 1875 Waterloo Mutual Fire Insurance CO.
ME'"'RCANTILEJv. FIRE tfead offic - WATERLOO, Ont

.INSURANCE COMPANY TtlAss 1 December, 1908 $60,0(0.0

AlIolîies ttaantc(iy te ONDN Ai) ANCMIR FIE NSUANC Péicis i foceanrestrn ntaio,00e .00m

AilPolcle Qui steeNbyt topiiL» siicsiiSsPREStSA. WM. SNIDER. Preaident. GEORGE DIEBEL, Vice-President.
Coapsav or îvaiepooL. HAIGHT, Manager. T. L ARSRN.Director.

THIE DOMINION OF CANADA
OUARANTEE AND ACCIDENT Manual of Canadian .Banking

INSURANCE COMPANY
Persgonal Accident Insurance Guarantee Bonds Ry H. M. P. ECKARDT

Sickneas Insurance 'Plate Glass Insuranco Poatpaid ta Rny Country $2.50
Burglary InSurance

OFFICESOrders for third edîtion now received by

TORONTO MONTREAI. WINNIPEG CALGARY The Monetary Timies, 62 Church St, Toronto, Ont.

J. E. RoBaRTs, President C. A. WITHSRS, Gen. Manager

VôlumeÉ*à V Fra M V PT iff W. S
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INSURANCE COMPA>,NIESI

The
LONDON
MUTUAL

Insu rance
Comffpany

Established 1859

Head Office: 31 Scott St, Toronto
Assets December 31, 1911 ........ $926,9M6.76
Liabilîtîes do ..... 3r,30.07

Surplus do ..... 580,6m.69

Security for Policy Holders ... 967,910.97

The Strongest Canadien Non-Tarlff Company
Agents -wanted in âonr.pr.-sexted isîtrict,.
F. D. WILLIAMS, Managlng Director.

CALEDONIAN INSIJRANCE COMPA1NY
The. Oldest Scattish Pire Office

Hiead OffIce for Canada - MOINTREAL
J. O. BORTHWICK, Manager

IJNiTZ &. BEATTY, Reffldent Agents
Temnple Bldg., Bay St., TORONTO Telephont Maln 66 & 7

Western Canada Fire Insurance CO.
COL. JAMES WALKER. President. J. E. RICE. Managing Directar.

Surplus to Pollcy-holders, $241 ,97O. 2
Head Offices Calgary, Ait&.

THE EX7.J«LCELSIOR LIFEiv
INSURANCE COMPANY

Head Office - - TORONTO. Canada
ASSETS.................... e 2,842,654.08
INSURANCE IN FORCE ... 15,000,(00

SECURITY and PR~OFIT are what intening inurancer desire.
Both are obtained under * Excelsior- policles, which sien contaIn
the . Lest Word"ý in Ilueal featurea.
THE REASON ýthe Contparty bas been able ta psy satisfactary profits
le because ît has been cantinuously faremnoat in those features tramt
which profits are derived. lIn 1911

INTEREST BARNIf4OS 7.3q3 PER CENT.
DEATH RATE 34 PER CENT. OF BXPBCTEO
EXPENSE DECRBASED 2.50 PER CENT.
Wanted agents ta give either entire or spare tirne

E.MARSHALL, General Manager D. PASHEN, PneoIdent

COLONIAL. (Fire) ASSURANCE CO.
WINNIPEG, MAN.

.oeuuqty ta Polleyh.Id.ru - $199,908.28
Assets equal ta $40 for eech $1.000 of Insurance cerrled. coin-pared with $14.78 average aaets af ather Canadien conipenles.

Ste last report af the. Superlatesident ai Insurance.
p>resident-W. SMITH. Vice-Preident-LOUIS W. ILL

rire #nurone* Comn.ny. tîmltdo et PAIS, FRtANCEC
PireRemrysFon................. ....... ,21M

Pre&t .ad Lais' Account....... ....... 73,1].%f
Lansua peld Nince org.n, ,atlon........78000
Net prernlum lucrne in 1910..........,584

Canadien Braach, 94 Notre Minm. St. W., Mntreal.
Manager for Canadaé. ~ PaM

Toranto Office, 19 Wellington St. Kest.
J. K lA;rr, Chli Agent.

The Central Canada In8urance Company
The Saakatchewan Inaurance Company
The. Alberta-Canadian Insurance Company

Ail Classes of desirable Fire Risks under.
taken. Also Live-.Stock and Hall Insurance.

Insurance Agr-encies
Limited

GENERALf

AGENTS -

246 Somerset black. Wlnvlpeg. Mani.
20 Elghth Street, B~randon, M an.
ff4 Nortiiero Bank Building, Regina, Saab.

629 Fit Street, Edmrnton, Alte.
4 Cadogan Bloc k, 8t h Ave., Calgary, AItI.

Willoughby, Suaniner B3lock, Saskatoon.

JOS. CORNELL, Geûnr Manager

And ov-er ONE THOUSA14D local agente In Manitobs,
Saskatchewan and Alberta.

On our Record I.a our Hom e FieoId we solicit patronage

The Northern Assurance Company, Ltd.
of London, lEng.

CAN4ADIAN BitAmqd, 88 NOTRE DAME ST. WEST, MONTREAL
Acctimulated Funds ............................ $38, 800,000

Applications for Agecdes salîited In unrepreaented districts.
O.E- MaBEaLv, SUait. E. P. PIAÂssa,, Agt. Rosir. W. Tyne. Man,. for dan.

TOta AMISm
$93,057,042

Camad ian Inve*tmants
over 88,000,000
iGrefly Ine aces, ai Qumw

PireCapala

MadnageVr far Canada
landall Davidson

Reideni Agente, Toranto
I;rançh

Eva.ns & Gooch
John RJ Rowell,

1 nspectar.
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INSURZANCE COMPANIES

HUDSON BAY
INSURANCE COMPANY

HEAD OFFIOER, VANOOUVIER, 11.0ll., GANADA

J. R. BERRY,
Presîdent.

C. E. BERG,
Manager.

Asseta aver $l,OOO,MC.CO. SeCiritY te, poliyholdera "8,092,79
Operating throughout the Dominion. Reijab ie Agent s wanted everywhere

A CANADIAN INSTITUTION
WOrthy Of your confidence lnd SupOrt*

.JNE S T E_îd R N INCORPOR&TED 1851

ASSURANCE COMPANY Fire and Marine
Capital....................#211500.01X) 00
Assats.................... 3,?84,17q,93
Loses paid since orgniratton O 000,00)0.00

Head Office- Hclii. GEORGE A. COX,

TORONTO, Ont. President.

W. B. BROCK, W. B. MEIKLE, C. C. POSTER,
Vite.Preident. OGneral Manager. Secretary.

Norwich Union
FIRE

FCrunded 1797

Head Office fur Canide

TORONTO
John B.- LaidJaw,

maae.A. H. Rdeî

British and Canadian IJnderwriters
Aguets, $10,297,533 s NORWICH, Englond

Gtiaranteed bv the Norwich Union Fire Iesurance
Society, Limited, of Norwich, England.

Head Office for Canada:

12-14 Wellington Street East - TORONTO
JOHN B. LÀ.IDLAW, Manager.

BURRUSS &~ SWEATMAN, LiMITED

Toronto Age*nts.

BRITISH AMERICA
ASSURANCE CO'Y (FIRE),

i.ae Head Office, TORONTO

BOARD OF DIRECTORS:
HON. CEO. A. COX, Prealdent W. R. BROCK, V'beProaldent

ROBT. BICKERDIKE. M.P. E. R. WOOD
E. W . COX G HO, A. MORROW

DB. HANNA AUGéSTUS MYERS
JOHN HOSKIN. l<.C., LL.D. FREDERIC NICHOLLS
ALItX. LAIRD JAMES KERR OSBORNE
Z. A. LAS H, K. C., LL.D. SIRt HENRY M. PELLATJ

W. B. MEIKLE, Managlng Dfrnctor

Capital, $1,400,000.00 Asseta, $2.061 ,374.10
Loises pald sinCe .rgaliflOn Over $38,00,@,0.00

'$2,9000.000o
cAPITAL

$92,0 74A9

8.447,1668
20,249,74?.

AGENOIES THIROUCHOUT CANADA-

GUARDIAN
ASSURANCE COMPANY
Establahed 1821. ** LIMITED

Assets 'exceed
Thirty - Two
Million Dollars

H~ead Office for Canada, Guardian Bldg., Montreal
W. M. LAMBERT, Manager. .B.E. HAROS, Assistant Manager.

ARMSTRONG la DeWITT. Geneala Agents.
le.1e Leader Lune. TORONTO

WINNIPEG Fr«IRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points.- Apply.

L. H. MITCHELL, Secretary

Pirat Brtiaîh Insurance Company eatablishedf ln Canada, A.D. leo4

Phoenix Assurance Company, Ltd.
oPiRe Of iondton. England. LIFU

Faunded 1782.
Total rissolrmes ovr.. ............................ P.50xO
Pire loaies paid. ..... .......... ........ ............ 425O.OOA
Deposit with Federal Qoverninent and Investnent in
Canada forsecurty of Canadian voic holdera only ezceed 2a.us.oo
Agents wanted in bath branchea. Apply ta

R» MacD. Pateramn I
J. B. Paterson Mnager.

100 St. Francols Xavier St., Montreal, Que,
Ai witb profit polices taken out prier ta SIat December will participatq

le five foul yeara, rcVersionary bonua as at l915.

UNION
ASSURANCE SOCIUETd 1

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada i3ranch - - - Montrei
T. L. MiORRJSEY, Reaident Manager

North -West Bts uch - - Wiaipe
TFIOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent .TORONT

Almer4es throuizhout the Domninion

2364
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Ir NSURANCE COMNPANIESI

TH1E OCCIDENTAL
[IRE INSURANCE CO,

Hlead Office - WAWANESA, MAN4.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICIt-PRaESîoaxT.

A. F. KEMPTON, D. KERR,
SEC. AtNI MGR.ý TREAsuRat.

SUI3SCRIBED CAPITAL 300.0
SECURITY TO POLICY.IIOLDERS - $6491817.29

Full Deposit with Dominion Government

Agents wanted In unrepresented district*

THE..

EQUIYFIRISUNSRANCE
Rstabllshed 19

HON THOS- CRAWFORD WM. GRBRNWOOI) BROWN
President (Ian. Manager

Assets on January isi, 1911 ...... $426,699.64
Liabilities ii tt 1... 211,318.44
Government Reserve, Jan. lst, 1911 1612,664.13
Securîty tic Policyholders .......... 378,045.35

The Equlty effers $300,000 Soeurlty
ln Ex.... of Govorrnitent Reqalcemontu

GENERAL AGENTS
MONTREAL-Carson Bros. WINNIPEG-Blrown Clarkoe Agency
SYDNEY-Young & Lorway VANCOUVER-W. S. Holland
REGINA-McCallum, Hill & Co. HALIFAX-F..aulkner & Co.
CALOARY--Geo. A. Lavis St. aOHN-»J. M. Q.een

Head Office -' 24 King St W., TORONTO

Econoinical Mutuel Fke las8. Oo'y e Berlin
ÎHEAD OFFICE > .«BERLIN. ONTARIO

CASII AND MUTUAL SYSTEMS
Toual Asacta, 8600.000 Asmua of RIm& $23,000,00

Goveramnt Deposft $50,000

Pres~anx Vice. Wi M. Somear

The Westeurn Union Fire
Insurance Company

Headi Offlegi, VAN COUVIIR, CAN~ADA,

Archlbald York,ý Presldent M. DesBrisay, Vice.presldent
. . JaeCeeL Manager C. G. ML.ean, Secr etary

Authorized Capital $ 1,000.000. Subscribed Capital $424,,PS
Surplus to Policy Holdera $449,133.

Agents wanted in tanrepreuented 'Districts.

The Chief Difficulty
that confronta the new mnan entering the Life Insurance Field
la the seCuring of GO001 PROSPECTS. This difficulty ia
ellmînated whcn you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordAi,.
ary and industrial business.

mre PiticyhoIders in
nada t/ian tany othvr
,usdian Comnpany.

St. Paul Fire and Marine Insurance Co.
Fouadd 1853. ST. PAUL, MINNESOTA

As..t. O,, 2.500.000
PeII.yu.,ldo.,s Surplus Owcvr.$T7.O0.000

Thi. ],.,,n ha ,an I ,a. w.t tI 1A 11IhorIies If Ott.iwa,

FrAivocy -otat Ie n.unaewth th, oiwn
DALI & COMPANY, LII.I> 1 otn 1,idua Motr..
DALF & 4PNLMTI,1 Vl.So St. asToronto,

i;,,ça Agnsfou.Ce 't(trt
ANDKIAW NI JACI 1ý N, 155 Hat Sr;t alfxN

OnriAget for l",vc of SlovaIotIa.
WHITI( AJN I 'u. Wý1,ll. N Stl'et, '1t. John.f,

CHRISTENSItN~~~~ &OowN~, nseSret ,an F-rancîsco,
1a. QeneraIl Agents fo, l'rav.nce aMIrla ouba

Agen~~ In the Srvne oS AAIOIA SAKTCIAq,~lorume 0t1Iic, STl. l'AUL. MNn-,îj.SA
canadien Ildrirl. Depstm.nt.

Atlas Assurance Co.
Limited

OF LONDON, ENGLANJ)
5uboelibie Capital $ 11,000,000

Total Securlty for Polcyoidrsants ta over Twenty.sevrn Million
D)Ollars, Clafrns padaavad o>nt lundred .- d Forty s- Million D:ollars.
The Company'* 1gwdlng riwnciple% have ever bean7 caution and Liberty.
Confaryatlve salarîln 'f the rlsk% accaptad and Liberai Treatinent

whrn tlzey hum.
Agents-i.., RaiAgents who Work-ws'ntad Inu wre"sntad dIstrIcts.
North.West l)epaftiint E.i. SANDItRS. 1Local Managter, SlM"17

Nanton lidat. Cor. Main mnit Portage Avenur, Winnipeg.
Toronto Dmpartmnn: SMIITR, MCINI &HALL. Central Agaxtu,

24 Tononto Streret. Tortint.
Head Office for Canada - MONTRIEAL

MATTMEVI C. uIîNS4AW, Srsoh MAtbtae

Head Ofllca,

1M2TREAL, ITKO

SlrE.-S Ulouston. lBart

J. Gardner Thampson.
e. ~Vice-llresldent and

P, . h.Drmmond, sq..

4< 0Sir Auex.Laot
Mi. Chevalier. BuQ.

N. aion Macpher-
son, 1E sti.

cretsr.y.

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE 0F ONTARIO ARE INVITRD

TroRONTO - 61-05 Aclll Street Eaat

CANADIAN.PHOENIX INSURANCE CO.
> Motd Office - - BRANDON, Mamtobe

P. J. CLARK, Managing DÎreCtor.
WINNIPEG AGaaCY-

M11SiN. Mceua flrCO.,Book et Nova Sce Idg.
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North'American Life
Assurance Comipany

"8011<1 as thé Continent."
Posaiwzxv. EDWARD GURNBY

VIU-R5IDJI.~L. GOLDMAN. J. K. OSBORNB
M&.. D.Rklçion: L. OOLDMAN, .1.A., P.C.A.
SECRKiTAR<Y: W. B. TAYLOR. B.A., LL.B.
AssiSTAzrr SEURiSAY: W. M. CAMPBELL
AcTUÂRY: D. E. KI LOOUR. M.A.. A-I.A., P.A-1E.

INCOME, 1911, U295,176.98
ASSETS, $12,313.107 NET SURPLUS, 81,83W,784

For partîculars regardlng Agoncy openings write tu the

Homo Offlos - - TORONTO

,The Home Life
~ç'~Association

of Canada
Head Office

Home Lits Building, Toronto
15"e55 ail POPULAR PLANS
of Life Insurance Pree train
Rentrictions. with Liberai Pri-
vi leges zind Oencrous Gutrain.
tee..

Write for illustrative pamnphlets.
H. POLLNIAN EVANIS, President
J. M. MrCUTCHLON,

Mansging Dietar
A. J. WALKJ3R. Sccretary-Treasurer

THE MON.1vARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
To LIVE AGENTS

Prealident:
J. T. GORDON

Managing Director:
J. W. W. STEWART

HEAD OFFICE

Vloe.pr.,ldents:
N. BAWLF AND E. L. TAYLOR, <C

Secretary and Actuary:
J. A. MACFARLANE. A.l.A.

- - WINNIPEG

Manager W anted
For Ontario Branch, with headquarters in
Toronto. Address in confidence:

GRE'.-SHAM LIFE
Assurance Socîety, Ltd., Montreal

ARCH. R. HOWELL, Manager for Canada

Funds $5o,ooo,ooo Esta.blished 1848

THE, POLICYHOLDERS
A 8tocitMul Ai1!A $wugnof

LieCompy, i MUTUAL heI.v

The niait lu làI. Insurance for the. toast lu monoy
W* ulve gummat..- - Net E.tiuut.

1. N.Foathmtm, 88m. Mgr. 508 ThMPIs 81,TUÉnt iGt-

The BestI
'in the best wheat-lands are m
(through the mortgage inve
P'olicyholders of

THE GREAT-WE
ASSURANCE CO

Head Office

Asic for the booklet "Interest-
describes the main cause of the e
to Great-West Policybolders.

GROWING A
Abundant prosperit3
attended the operations

Mutual Life of
During the past year in
departnient of its bus

Dos.th losses were very much below
a.nd as usual the expenses of condu

were very n'oderat<

PoMlusforce Jan. 1.1912

SUN LIFE 0OF
- 1911-

ýarms
aking profits

stments) for

ST' LIFE
MPANY

WINNIPEG

earnings."* It

xcellent resufts

PACE!1
b as

cf'the

Canada
every
imess.

the «"expected"
cting, the business

$71,024,770.8

CANADA
Asgets #0-14,900,8w5 98
Surplus ovor ai l iabillîtes, and Capital

Company's Standard . 4,717,073 78
Ine. 1911 -10,557,885 52
Assurances lu Force -164,572.073 00
Assurances pald for in 1911 - 26,486,781 19

Ask for Lenflet entltled **Prosperaus and Progressive."

Son .lUe Policles are oser to soli

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Head Office 'à, a WInnie
Authorized Capital .. $1,000,000 0>
Capital Subscribed ... 900,000<0
Insurance in force over ... 6,000,000 <0

W# have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

G. H. MINER, Managing Director.

NO -WEA&K SPOTS
T4Eý LIOHT .D MNO T~v
DEATH RATE of te D M N O F
19 only on. of the. resans its agents can show such 000» ACTUAL

RESULTS TO POLICYHOLt>ER8.
mortaitir Rate-lOi!; Only one-thirct at fhat exkPected on theo

Governoient basis.
Interest Rate in 1911-T.906%.

Supt. of Agencies-FRED. HALSTELO. 1 President-Tmos. HIgw*,#aj>
Head Office - - WATERLOO, ONT.

2365
Volume
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INSURZANCE COMP:ANIESI

Assets over
$44,258,900l

THE SURPLUS EARNELJ
THE GROWTH IN ASSETS

Buainees la force
$135.616,9000

THE NEW PAID-FOR POLICIES
THE INCOME BOTH F-ROM PREMIUMS AND INTEREST

were ail the (ireatest in the Coe lm~ iitorv of fi.-, r.~

Agents Who would ahare in the. succcesa of the. CopnyaouJWite

CANADA L I FE A S
Hea d Office

URANCE
- Toronto

COMPANY

CONFEDERATION LIFE
ASSOCIATION

Ilues LIBER AL POLICY GONTRACTS
ON ALL APPROVED PLANS

OFFICERS AND DIRELCTORS:
President: J. K. MACDONALD, BSQ.

VICE-PRESIDENT AND CHAIRMAW OF THE 130ARD
W. D. MATrHEWS, ESQ.

Vice-President
IeRED*K WYLD. ESQ.

sie Edmound Osier, M.P. Sir Wm. White
W. H. Beatty. Esq. Dr. Wilkie. Eaq.
S. Nordiieimçr, Esq. Hon. Ja>& Young
John Macdonald, Esq. Cawtiira Mulack. £- s.

Joseph Henderson, Esq.
Gin. Supt of Agencles SeCretary and Actuary

J. TOWER BOY!> W. C. MACDONALD. F.A.I.
Medical Director

ARTHUR JUKES JOHNSON. M.D.. M.Il.C.S. (Ena.)
HEBAD OFFICE - TORONTO

LONDON LIFIE
HEAD OFFlCE -LONDON, Canada

The compatiea splendid financial Position. unexoelled profit r«lte on
maturingaendowments and exceptIonally attractive

policies are atrong festures.
Full informatioin J. P. MAINE, lospector. indus3trial Agencaie
frorn B. 8 REID>. Assistant Manager

In your business you are nat'urally, trying to
succeed. You wiI be sure of the greatest
success, when, your efforts are backed by a
stro)ng progressive comparly, sucli as

The Imperial Life
Assurance Company of Canada

AttractiVe agency contracta available 10, men of ability who
can prOduce business. For parti culars addresa.-

Head Office - TOR ONTO

Crown Life Insurance Comnpany
Head Office . TORONTO

RECORD FOR 1911
N<ew l3U$Îfeas - $2,712,100 Increase -I700,000
Total Insurance In Force 7,683,279 Increase i .481.000

Premlun atnd Interest Incarne $ 295,68844
Paymnents ta Polcyholders - 4,64.22

Total Assets . *1,027.056 46 Inareas - $165442.77
Average Intereat Barnlng Rate on Investment% 6.71%Net Reserve Fond for Policyhold.ers - 805,765
Total Securitt for Policyholders - 1*,471,531.29
Surplus on Policyholders' Account - - 166.275.52

-ROWN LIFE POLICIES Incitai. Automnatic Non-Forfelture, Total
C»isability, Extended Insurance. Guatw.nteed Loan. Cash Surrender and
PA4d-Up Values. and other modern privileges, with Low Preoelum Rates.
tGEN&CY OPENINOS, with Salary and Commission Contracta, for
&ucessfal, Lfe Insurance Writera. Apply ta

WILLIAM WA.LLACE. General Manager.

rhe Standard Lite Assurance Co. ai Edinburgh
Hýtàbkahrd 14-d. Office11 fôr cànada:MOTII Que.

lnveated Fundg 16.1,1
Invearlmets utder Cmnadian Hra".nch . 16f.000
Depai .ted With C"nahn <Jo ernmient and Ouývernoient

T r u s e e a. v er. 7,000,0@W
Revenueoc. ove, . ,,,,..,,. 7,6.000
P'onusý d eclared ....... 0,5600
Cies paid 11.147,446,000
V) ýl %Ir5rOUN, Mg.F DlA.hlefAgfl10nt.

Nforih=r Llfe As!îurance Company of Canada
LONDON. ONTARiO

rhe p,*, rea, ahoed Prouirua in every Dhpartment.
Woe rmore lbusinvss thon we ever dlid.
O ur AKseta omount tao ne. rir ï4a mitlion x d a h@it.
Duor lesrves for the. Security of Policyholders liem ~ne-rng thi. millon mark.
Our Death rate waN %niait, gliowing careftil seletlon,

. nd wa. paêd for t-~er ,ver hlou r ltte.t incarne,.
W. E. OVENLOCK, Secretary. 3011. MILN8, Mainglirsetor.

COMMERCIAL UNION ASSURANCE CO.
LIMITED, 0F: LONDON, ENGLANI)

or ne UIFE MARINE ACCtODENT
Cakpital Pully Subacrited.... ......... ........... *14.160.000
Total Annual In..om e cxceeda s ,., .3 000,000
Lite iln and Spevi.1 Truat F uns.... ......... 03.5**.000
TotalAserexcerd .............. .. .......... 11.O00.000

Heasd Oflce Canadisn Brsnch. Commiercial Union 111dX., Montrent.
Jas. McOregor. Mgr. Toronto Office. 40 W.llmt. It. E.
GEO, R. HARGRAFT. Cern. AgZent for Toronto and County of York.

Good Places for Men Who Work
-who Produce applications and deliver policies-who
arc tireless premlumn colcýa-ha apacity for service
la genuinely large. A sixry-year old Company with nsw
policiea and ressonablc rates. Plenty of productive terrltory.

UNION MUTUAL LIFE INSURANCE CO.
Potlanzd, Maine

PRD. B. RICHARDS, Paain,os HENRI B. MOIN.R 8aSputos
For Agmncies in the. Western Diviaion, Province of Quelbea
and Eastern Ontario. aprly ta WALTER 1. JOSEPH,
Manager, 181 St. James Street Montrent.
For Agmncies in Western Ontario, apply ta P. J. ATKINSON.
Manager, 107 Manning Charnbera.72 Quien St. Weat. Toronto.

]Build N-OUR 0\\N AGEN(Y %li;CO TN TA

other good places to select froin. C'ontinental LieBdgToot

REVISED EDITION NOW READY

"Capital Investments In Canada"
Ry FRED. W. FIELD

PlIce $2.50 post plaid
The Monetary Timnes Printing Co., Toronto, ont.

.1eý 8, l12.

was a RECORD YEAR for the

CANADA LIFE
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Years of service to Bond investors places

us In a position to offer ail facîlities to aid
you in satîsfactory buying. selling or in-

vestigatIng Canadian bonds and debentures.

We l"publsh regularly fully descriptive Lista

of the securities in which we are particu-
Iarly interested.

CORqRESPON DENCE INVITED.

£*bKi MQO CT.A s*
TORONTO. LONDON .ENG-

C-ANADA LlFr bL.D..
MONTrPEAL.

<ARE RAS TO OPERATE
Plat opening with narrow binding margins.
Save 15 Inches in the Kafe, anid 3 Lnches on the desk.
Guide bands made of espO(ialy tepe stel wil not

break, ano crack~ or beconxe rough.
Write for saniple en Business Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Ont.

Assoclated Mortgage Investors
McDougaUl Bldg., Granite BIdg.,

CALGARY. ALTA. ROCHESTER. N.Y.
gisomAxs Norrý RoBias Tressurer.

Nqegotîste wlth theLr own funds and
offer at par and accrued interet

Flrst Mortgages on Improved FarnInl Aberta
To Yield 6% Net In Toronto, Montreal,' London. Eng., or

New York par funds
Evezy Mortgage Protected by Spectal Agreement
whereby thi. Conmpany guards the. invettor froni losa for
dalLquent interest, taxes, insurance premdums. depreci-

atd ecurity or foredos ure, without extra Charge.

TORONTO RERSNAIE. MONTREAL
.L.Massey & Company, Ambras. & Kingman,
8-10 Wellington St. FBast. Lakeo of the. Woods Bldg.

Also tui New York, ChLcago. Boston and Washiington, D.C.

LONDONana&% ItyrLAH%#AàiHi Fr% Et0?Ï[ "'
ýý jý"-jN 

MFIRE
IUUWCE COMMY
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INSLJRANCE COMPANY
0F NORTHI AMERICA-

,,,&ztr j-, IRE INSU RANCE -BuUldingts. Conttents.
a~~ Rente. Uie and Occupancy,

M ?ARINS8 INSURANCE- Ocean, lInrd
Yachts, Motor Boats. Reglst.red Mal,
Pa rc.l Pont, Touriste' Baggage. Travellerl'
Samples. Merchandlse Ln Transit by land
or water.
Automobile A.eroplmue
NePully -adV aptl I 4 %SOO0.00
Ne rlu si .aie . . .OOO.
Total Assets . . . 16.953.773590
Total Losses paid . 154,0000.0O

Applications for agenciez where the. Company Lu not already repr-.
seatmd should bc addressed to

ROBERT HAMPSON & S01N, Llmlted
GENJIRAL AGENTS FOR CANADA

1 st * Joh. Street * MO14TREM.
jeues a Proctor Bros., Agents for Toronto


