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BUSINESS FOUNDED 17" INCORPORATED_ 1866

AMIRICAN BRITISH
BANK NOTE COMPANY AMERICAN BANK NOTE

Enrvere sumd Pulnters C OMPANY
LINITED

BANK NOTES, POSTAGE STAMPS 8NORAVRS 001

SHARE CERTIFICATES, BONDS, BANK NOTES, BONDS, STOCK
DRAFTS, CHECKS, LETTERS OF CERTIFICATES, POSTAGE AND
CREDIT, ETC., FOR CORPORA. REVENUE STAMPS and ail mone-

TIONS AND GOVERNMENTS tary documents.
The work oxecuted by this Com1pany is accepted

Work acceptable on ail Stock Exchanges. by the
Spocial saféguards against counterfoiting.* L.ONDON, NEW YORK, BOSTON

and other STOCK EXOHANGES.
HEAD OFFICE AND WORKS:

OTTAÂWA. 224 Wclluhtoo Street IM AD OFrrlF., OTrTAWA
Branches.Branches MONTREAL TOROl4TO

MAz.wax HtONTHamL TOxRO wuewu ne. 2 ma»e d'Armes Squlare 701-3 Tradere Rank Idu.

(JE E AILOur june Investment
ASSURANC CORORAIO List Is ReadyASSURAN E RORTO Among the high grade securitiesLIMITIDoffered in it are two issues of Municipal0F PERTH, SCOTLAND Debentures on a particularly attractive in-

CAPITAL £1 .000,00 terest-return basis, they are
PKEGHQWLA. O.K WiLKe-*mu $35,ooo Town of Dartmouth 4î p.c. Deben.

Canadian Adv,,.ory Board CanadIanAdvisory Board tures,du Ma 1,93, tzo an
T. HL HALI. itanse, lt Cou&"a interest, yielding 4î p.c. on the money

Toronto Agentst SZELIKI & XcLEAN invested. In denominations of $500.
$25,ooo, Town of New Glasgow 4j p.c. De-

bentures, due june 1, 1953, at zooetîeR L AC IDiEV,.and interest, yielding 4p.c. on the~~N L A C1De~money invested. ln denominations

ASSURANCZ COUPA"T or CANADA 10 ad$5
Personal Accident Property Damage If your name is not on our mailing list

LlabUftysendfor a copy of our Iljune Investment
HeIh Stea. Botier Iaance List."

Manage for Canada
C. NORIe-MllERai F.B. McCurdy Co.CAry~~~~CA5U~V<Members Mentrent Steek Exebenge

IMMA CAS A't185 MOLLIS ST., HALIFAX, N.S.
M..r..Qe huottw.PLANS, BOULEr 0NSURANCE COMM4 s=de.. St Jbs.Nfd
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CHARTERED BANKS
E.lbllshed l817

BANK OF Ioeorporated hy Act ofet lamn
Capital. allpaid upI14,400,0.flO l
Rest . . 12,000,000.00MONTREAL Undivîded Profits 1,070.735.06MOTRALIHead Office. MNRA

Board of Directoire
RT. HoN. LORn STRArticoNA AND MT- ROYAL, GC.M.0., G.C.V.O. Hon. Preaident

. B . ANcls Preaident

SIR EOwARO CLovaTOa. BART.. Vice-President.
B. B. Oreenshields Sir William Macdonald dames Ross
Hon. Robt. Mackay Sir Thos. Shaughneasy, K.C.V.O, David Morrice
C. R. Hosmer A. Baumngarten HW V. Meredith

SIR HDWARD CLOUSTON, BART., General Manager
H. V. MestuoiTH Assistant General Manager, and Manager at Montreal
A. MÀWcaxoas, Chiei InsPector and SuPeriritendent of Branches

C. SwEaav Supt. of Br. B.C. W. E. STAVB1T, Sut of Br. Maritime Prov.
P. J. HUNTuR. Inspecter N. West and B

3
r. Col. Branches

E. P. Wîaae.OW, Inspecter Ontario Branches
D- R. CLARNE, Inspecte" Maritime Provinces and Newfoundiand Branches

Ontario B3RANCHES IN CANADA
Alliston Toronto New Brunswick frian Head. Sask
Almonte IJathurstSt. Bathurst Lethbridge, Alta.Aurore Carlton St. Chatham Magrath. Alto.Belleville Dundas St. Edmundston Medicine Hat. Alto.
Bowmanville ~ ,Queen St. Fredericton Mols Jsw, Sask.Brantford Yonge St. Grand Falls Oakville, Man.
Brockvitle Trenton Hartland Outlook. Sask.
Chatham Tweed Maralll Portage La Prairie
Coilingwood Wallaceburg Monet on Man.
Cornwall Waterford Perth Raymond, Alta.
Deserono Shcdiac Regina, Sasit.

glnton St. John Rosenfeld. Man.
Peelon Fella Quebec Woodstock Saskatoon, Sask.
Fort William Buckingham Sprin«çoulee, Alta.
Ooderich Cookahire Suffleld, Alto.
Guelph Danville Nova Scot[e Weyburn, Sask.
11.0milton Fraserville Amherst Winnipeg, Mean.

BartonVlctorix Grand Mlere Bridgewater Pt' Rouge
"CIlstein Levi, Canso Logan Ave.
King City Megantic Glace Bay
KigA9ton Montresi Haliftx British Col.
Lindl Hochelaga .. Northi End Armstln
London l'aplne;IuAvc. Lunenburg Chilliv c
MoNtew e ee t Mahonc Bey Cloverdale

Nemarket P't-St Charles Port Hocod Enderby
Oakwood ,Seignurs St. Sy),dney Greenwoodi
Ottitwa Ste. Anne de Woltývijle H oaner

Bank St. 1l3ellvvuc Vermouth Relom-ra
Hull, P.Q. St. Henri Mlerritt

Paris Weat End Nelsoin
Perth Westmount Prince Edward New Denver
Peterboro, Quele fleind New Westminster
Fiction St. Rech Chariotttown Nicola
Port Arthur Unrper Town Penticton
Port Hope $ayvil N.WPrice Prince Rupert
Sernia Sherbrooke Aftona. Mean. Rossland
Soult fite, Marie St. Hyacinthe Brandon, Man. Summerlend
Stirling Tluree Rivera Calgary, Alberta West Summerlsind
Strelford araln Alto. Vqncouve
St. maly' Edmonton. Alta. -, Main StreetSudbury Oretna. Man. Vermon

High River Alto. Victoria
IN NaRWPOUNm.à-qt. John*s-BankofaIMontreal. Birehy Cove (Bay of Isanods>-

]Bank of Mlontreal, Grand Falls-Bank of Montreal.
la Oetl BRIrÀN- London-Bank ofa Montreal. 47 Threâtdneedle Street, e.C.

F. WILLIAm. TAYLOR. Manager.
la4 THEI UNITED SýràTR-New York- R. Y. Hebden. W, A. Bog. J. T. Molineux,Agents 64 Wall St. Chicago-Bank of Montel J. M. Grata, Manager.

,Spokcane. Wash.-Bsnk of Monel
la MZXioMjexico, D. F.-Banko iMontreal.
BAsNgRs Ia GRATA BRITAIN-London-The Bank af England. The Union

of London and Smla Bank, Ltd. London County and Westminster
Bank, Ltd. The National Provincial Bank<of llngland, Ltd. Liverpoolh
Bank of Liverpool. Ltd. Scotland-The British Linen Bank. and Branches.

Býaucaas IN THa UNIrED S'rAras-New York-The National City Bank . National
lbnk oftCommerce in New York. National Park Bank. Boston -The Mier.
chant National 1Bank. B3uffelo-TheNMarine NatI. Bank. San Prancisco-
The Fîrat National Bank. The Anglo and London Paris National Bank.

THE

STANDARD BANK
Etabllshed 1873 0F CANADA sg Brach

Capital <;utbotînta by Act off Parluament). ... S,oooooo
>.C.pt.l....p................... .......... oooeo

Reserve pund a.nd Undivided Prikts ........... a.55+1824
DIEZOWTORS

W. F. COWAn, Preutident. Faien WTLp, Vice.Preto, W. P. Allen
W. R. johnsîan, W. Promis, P. W. Cowan, Bl. ]Langlois, T. H. Melliuan

Hxol Ou'mcz, TORONTO, Ont.

alto, P. SMEOLFIUI.D Caent snaiet J. S. LOUpilON, âmIstst Oasmi Miezgse

SAVINGS BA14K DEPARTME141 AT AIL BRA!4CIES.

THE ADVEIRTISERS ON THtIS PAGE would
like to Icnow that you l"aaw it inThe Monetary Tîmes."
You wiIl confer a favor on both advertiser and publisher
by mentioning it when answering advertisementa.

The Canadian Bar
of Commerce

Establlshed 1867.

Capital PaId-up
Reserve Fund -

- $1a~

Board of Directora:s

SIR EDMUNO WALKER, C.V.O.. LL.D.. D.C. L., PRaSuoEa-r.

Z. A. LASH, K.C.. LL.D., VICE PRISSIoENT.

Hon. Ueo. A. Cox.
John Hoskin. K.C.. LL.D.
Robert Kilgour.
J. W. Flevelle. LL.D.
A. Kiogman.
Hon. L. Ilvl Jones,

Hon. W. C. Edwards.
E. R. Wood.
Hon. J. M. Gibaon, l<.C., L
Won. McMaater.
Robert Stuart.
G. F. Galt.

ALEXANDERB LAI RD, GeaiAaM ilAGa

:238 branches throughout Canada and in the IL
States, England and Mexico. The Bank with its
number of branches offers unsurpasEed facilities fo
transaction of every description of banking businesi

Travellers' Cheques and Letters of Credit i
aVaîlable ini ail parts of the world.

EVery attention giVen to ihe collection of Courn
Pape r.

Imperial Bank of Canai
Eslbllshed x8is

CAPITAL AUJTHORIZED - $10,000,0oa0
CAPITAL SUBSCRIBED -5,913,000,

CAPITAL PAID UP - - 5,793,00q
RF-SERVE OIED - 5T793,00

O. R. WILKIE ................................ PmasUsa
HON. ROBERT JAFIFRAY_:....:.............ViO>egPC~iden

ërM. RAMSAY of Bowland ELIAS, ROGERS J.KERR OSncjý
slow, Scotland PELEG HOWLAND . M. WflYTE W

HON. RICHARD TURNER, Quebec CAWTHRA ML1
WM. HAMILTON MERRITTM. D., St. Catharines W. J, GAGE

HEAD OFFICE, ~-- TORONTO.
D. P. WILKIR, Ocuieral Manger IL HÂY, Asie. t ca M.Iu

W. MOFAT, Chie lusector
BRANOHgS

Ambhersîburg prlovne* of Ontari.
Belwoo4 Fort William Marahl Port Rohe.lBoltont Gait New Lisaard Ridgeway
Brantford Hamiltont Niagara Feus Seuit Ste. Iý
Caiedo. East Harrow Nlazarion4hs.-LakeSoutlt Woàq
Cobalt lumberstoite North Bay St Catharj.,e
Cochrane Ingersoli Ottawa St. David>.
Cottama jdan-Viuelanid Palgrave St. Thoumas
Rik Laits enora Porc.uotoe Tbesalo.j
Busex Listowel Port Arthui Toronto
pergus London Port Coiborn Welland

Fountrovinc ofQuebb. W tCk
mn-'Pr.vlsse of MOaib ueb

Bralrdon Portage la PrrieWnie
Balgoole PF*,IO Of Sa.kethowmu.
Broadview North BattlEford -othr

Fort Qu'Appelle
Iloose jaw

Pr.,'
Athabaska Landing
Bantff
CaIsa!I

Arrowhead

'MENT Il
poosi.

lst.

er
eh, Columbia.

n dspoi
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HARTERED BANKSI

Bauli of. New South Wales
AIUSTRALIA Ratid 1817.

Paîti up Capital £2 S 7 660A
Reserve Fundt t *1 iI872685i9
Reserve Liability

of Proprietors
Aggregate Assets,

SOth Sept., 1910.
£42,711,126

2,8i17.640

Head Ouo-8"iY.»Y Net. $MMa W&##&
London Eramiob-44 Gd Urnait St, E.O..

The Bank hasSl9 Branches andi Agencica. viz.:-159 in ewSouth
Wales, 37 in Victoria, 47 in Queensland. 5 in South Ausýtr-lia. I1 in

West Australi,. 54 in New Zealand, i n Fiji, 2 in Papua., l1 odn
andi has Agentr and Correspiondents ail over the world.

The Bank coilects tor andi undertakes the Agency ,f ailier
Banks; opens documnentary l.nd other Credits. 80 d tranb;àctt, ev'y
description of Australasîan Banking business.

THE BANK 0F BRITISH NORTH AMERICA
£atabllahed ia z83&. lncorporated by Royal Chattes la sia.*

Pid -up Capital $4,866,66.6 lit eslerve Fond 82,652,333.33
Head 011"44 Ortosoleh Sbreet Lainai, E.O.

AG. WALLIS, Secretary. W. S. GOLDBY. manager.
COURT or I'OREOTORS.

IL H BRODIE, Eaq. E. A. BOARE. Eau.
ILMAYNE CAMPBELL, Eau. IL J. S. MENDALL, Eau.

JOHN JAMES CATER. Eaue IIEDERIC LUBUOCK. hq.
RICHARD EL GLYS, Eau. C W. TOMKINSON, Eau.

G. at WHATMEAN, aau
NUAO OFFICIÉ IN CANADA, Bt danslue Strei, MONT11EAL.

I. STIKEMAN, Gzerai Manager.
E. B. MACKENZIE, Sept. of Branches,

J. McEACHERN, Sept. of Central Branches, Wlaaitpeg.
JAMES ANDERSON, Inapector. O. R. ROWLEY, Inapeetor of Br. Retirs.

IL STONHAM. and J. H. GILLARD, Asistant Inapector.
A. S. HALL, Assistant Inapector, Wiaaîpeg.

11I11ANONS IN CANADA.

Agaaaa, 80. Hamilton, Ont, Keaton. ant
Alezader. MaI. Westinghouse Ave Rosaand. B.C.
Aoheroît, B.C. Hedlcy, E.C. Roather., Saab.
Battieford. Saall. Irons. Saabi. St. .joli,.B.D
Bêeruont. Ma- Koaao. R. Si. Joitn, N.B., BSar-

BgobeaygOn Ont. Kgeller, Saab. market Squnres.
eVw laa. ita. Kingston, Onat St. John. N.B.. Union

Brandon. Man. I.ampman, Saau. Street.
priatiold. Ont. tarvit, P.O. il. Martina, N.E.

Sourdat, Alt&. Landons. unI. St Stpa NL.
Caiuavlle. Ont London, Ma.rket Su. Sultaoata. Saab.

Calgmz, Alfa,. Longueil. P.Q. Sakton Saab.
Campbeflfofd. Ont malod. Alfa. $Mu*, Saab.
Cqlon, Saab. bmlamd. ont Toronto, Ont.

ounlntfoad. Mais. Montrenlt P.Q. Toronto. ont.. Biner
pavidéan, Saak. Mwontreal St Catherine an asdwe
pawaon. itubo. Street Torotoa, Ont. Kiag

bubLabe, Sasb 14orIh Battleford, Saab. 4"m Dufe Si$
bucaa,8C. North Vancouver. &.C Toronto, Ont. Roy"s

Edmonton, Alta. (Lonadale Ave.) Avis.
suraea. Sàa. Oak River, Man. l'rail, Et.

Vem.lon ?aila, Ont Ottawa 4Ont0.Vaovr,80
Point George, I.C. Pan .n Saab. Varennes, P.Q.
lrorward, Saant Prnc R r &C. Vieteuia, B.C

Fredericton, NB. Punalchy, Salk. waldron, Saaut
O6-tevn Saab. Qmelbec, P.Q. Weston, On.

Rai«,.Z N. Quiebec. St. Joli*'$ Gare Watt Toronto, Ont
ulamiton. Ont Queanel, B.C. Wianirn, Mau.

Hailton, Ont. Raymore, Saab. Wveyard, Saab.
Victoila Ave. Torbîom. Saak.

AOENCUI" lu TUIE UNITES siTATUS, UTS.
illou Taris- W&A btr.t-IL M. J. cMMichami and W. T. Oliver, Agent.

- am aos....1I4 Self sIn St,-G. B. Gerrarî and A. S. lreland, Agents.
Chlnag.-Megehantak Loa and TJuot Co,

Favelgu Agelts-LONDON BANKERS--Tha Dak of Engla aad
Meaura*. Glyn â: Co. LIVERPOOL,-Banl of Livrerpool. SCOTLAND-
National Bank of Seotlmnd, Lietitel and francis. IRELAND-Pro,inctal

Uank of Ireland. Llutited.. sd BuaScha; National Bank, Uàmitel, &ad
Brancheo, AUSTRALIA-Unine Bonb of Australia. Lialited. NEW

ZEALAND-Jzdl Bank Of Australia, Uulte& wINDu. CHINA, niL AP AN-Mercantle Bank Of India. LimitaI. WEST IDIES-Colili
Bn.PARiS-Credît Lyonnaia. LYONS--Credls Lyonmnais.

Brans e Sèves ArrasM Vau U UaMI bcy 4.» Sid ut toSmbe
trobe.

lwee Ob*tdUe NoIte for vruvears, AVaffee la Au Pawu th i.w.,gi
Ag.au lu OMM"d fer olaa Ba.4 Lffi. ma14111Ids

The Banlk of New Brunswick
Notice iu hereby given that a dlvidend of titres, and one,

quarter per gent (35< Pcr cent.) beins ut the rate of titirteen per
cent <x3 per cent) Pcr amuit. On lte capital atock of tidatisbait,
ha, thia day been declnxed for thte qua.rter endlng 301h Jolie, andi
that the saine -ill bc payable aI the Hecad Office of the Bank lu
ti, iscty andi ils branches on the titird day of juRy nezl. ta thea

sa-hnolders of record of igth Joue.
By OrdEr Of the Board.

R. S. KESSUNm,
Si. john, N.B., 23rd May, igis. Crea ang

i -~ ~1

THE COMMERCIAL BANK
0F SCOTLAND, Ltd.

Establahed 1810. Mead omoiet ÏEDINSUROII.
Fa.id-up Capita............... £100.000

Reove Fund, ................ £900.000
Pension Reserve Fund......... £110.000

&LmX Bo<a. General Mansger JAs. L. ANDERSONt. SOcreai
LON DON OFFICE:t 62 Lombard Street, EsC.
ALitxÂNDuR RZoB and GuOiraG S. CouTTSa, joint Manageis

Ganatal Iaiant BusIn... traneacs.4. Circuler Notes. Dratt» sud Léntue ai
Cridi, 1 "-bd payablo ai babluica honea evi n a thé. wseUd.

W th lis 166 Branchus loeag.d ail osur Scotland. thé, liait le tu a vav tavorabi.
Voelton t0u .tth teulttae *wd aul ailier ba4 n transacions c ith@b baut terme

Th. batik endavtk..aguari boetisasfo bI. nlu and Farete itake

TH11E ROYAL BANK 0F CANAàDAl
capital PaId up $ 6,200,000
Rogerve and UndlVidect Profits $ 7,200,000

S.,d If retr.
H. S. HOLT, Esq., Presidoe. . PEASE, Esq., Vloe-Presdoe

Wiley Smith. Ei. o..Make, JasL. Redmoni. Ffaq.
P. W. 'hmsn s. .R rwEq.

Wml br n liq. mmIrl,,,ond. 5i.
HEAD OFFICE. N4OWTREAL

B. I. Pete, enerl Maager W.l. Trrance. Suprrntendlent aiBnnf s
c. E. Zkil arti 1,. J. Shecrmnt, %- ît.nt Generaèl Managers.

BRANONE8-OlNTARiO
.rlh3 llrwo Ken hlworthI saulI S.*te. Marie

l9owmn lle For WIil Lonn Soulli River
llurit', Faila Oî ig.riF (2) Tîlimonhburm

Chipawn uelpi OaawaToronlo M3

Cornwall 1 ngVrsoîl & P)utnamfl l'eterou
QUERCL

Joiliette set! Réaid Monîreal (91 Qee
New itoumewiWc

Biatiiurat Eduitn Monçton S.JhNri n
Cambclton Frtieii~on Ne" caatle St. Lecoa.rtis

Daîouje GrndPa!. Rexton S cliville,
D)(rchemîer Jacqjuet River St. John Wildtock

NOVA BOOTiA
Ambecrst
Annapolia Royal
Antibgonish
Arichat
liatdecit
Itarrington Plans,
BI,., .e

liriilgewtci
Dmrtmlouth

PRINCO. £
Charlottetow.

MA
Brandon

Lipton

D)iii, Lorvilburg S)hbenscdie
Domlinion MaS prinîlb(l 

t3yboo Mlehan River SydIncy
HaUlfax <4) îideo StIdnVy Mlines,

ige lnvrrnema New O;Iam$ow SI. Peter'a
l<entIlle Nor1, Sydncy Truro
li.w.rcncct;wn P'ArrsIboro We"Ymouth

Lwerpol Pitou hîtney, Vier
I.,x:k cpx)r t Pori Halieabury WVi.sor

Ulondiery Po-rt Muin Wolfviî
Liu,,burit Sherlrooltec Yarmouth

WAND USLAND ftUWFOUND..Ar4D
n Summrside St. John's
MITOWA ALMRIÎTA
Winnipeg Calgary Lethbridte Verni
do, Grain Exchange ledmlonto)n Morinville

ESSKATOMIEWABt
L,,seland Prince Albert Saa.,katoc
Moose j ,W Regina Scott

Ahbtsford Grand Fonts
AIbarni Hof)PC

Chilllwack Hmop
Cranbroolk Hclowna
Cumiberlanti Latiner

-utaaad Lndymrnith
L'0- t Naniuso

Antilla Carnaguey
Bay amo Cienfuegos
Caibarien Cardenas%

G'u4ntananto

Maffluez
BRITISH

BAHAMAS sAnsADOS
Nassaut Bridgetown

LONDON$ 2 Blani Blles., Princes, St.

bt COLUsMIA
Nel %on
New Wvestminster
North Vancouver
Port Aiberni
Poirt Moo(dy
Princ Rupent
RossIanti

OUSA
Havane (2)
Manzanillo
Matanas

illon,

ri

Swift Curre

Vancouver (10,
Vernon

Victoria West

Biagua
Pluerto Petite
Satntiago de Cuba

OSTO Rico
Ponce San Juan

WEST aGE
.OAMAIOA Ta

K<ingston port
88111AD
nr Spain.

NwVISait Fernando
W OKi 68 Willam er.

june 10i, 1911.

Manual of Canadian Banklng
By H. M. P. ECKHARDT

Postpaîd to any country $ 2.50
Ordiers for third adltlon now recaived by

THE MONETARY TIMES
62 CHURCH STREET iTORONTO, ONT.
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CHARTERED, BANKS_

The Merchants' Bank
Oapltai PaId-up O F CA NADA Roserve Funde

811,ooo,ooo BSkanLlstHao IR 11164 4,999,297
HEAD OFFIOE,MONTRIEAL

BOARDO F DIREOTORS:
air M4. Montfgu Atlan, Preeldient Jonathan Hodason, Vie-PresIdent

MT. o& . F. Smith, F. Orr Lews.
O. . tay, lex. Barnet A. A. Allan,

K. W. Blackwel,
IL F.- Mebden, tIen. Manager T. E. Morrett, 8upt. of Branches and Chiefilnsp'r

ONTARIO0
Acton flora Kingston Oakville Tara
Alvinston Finch Lancaster Orilia Thamenville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville (lt Leamington Owen Sound Toronto
Berlin Gananoque Little Current parkdale, Parl't St,
Bothwell Georgetown London Perth Dundas St.
Brampton Olencoe South PruStt Walkerton
Cbhalra Gare Bay Lucun Watford
Cbatswortb Oranton Lyndhurmt Preston West Lamne
Chaslesy Hamilton Markdale Rentrow Westport
Creemore Hanover Meaford Stratford Wete
Delta Hespeler Miidnay St. Busent Wilatownt
HUanvIlle lngersoll Mitchell St. George Windsor
Magin Kincardine Muirkirk (sub) St. Thomas Yarker

Napance
Queue

Motreal, Head Gflce. St. James St. Bury Sherbrooke
1255 St. Catherine St. B. Lachine Ste. Agathe des
3M0 St. Catherine St. W. QgsbeG Monts

1330 St. Lawrence Blvrd. St. sauveur St. Jerome
18M6 St, Lawrence Blvrd. Rigatud St. Johns

Beauharnais Shavlle St. Jovîte
NEW BRUNSWICKt NOVA SCOTIA

St. John H alifax
ALBERTA

Acme astor KilIam,
oba (sob) Daysoland Lacombe

Brooks Hdgerton Leduc
Calgry Edmonton Lethbridge
CasaroseNamayoAv. Mannville

Caretaire lison Medicine Hat
lslay Munson

64ANITORA
Brandon

=are1r

Antier
Aloola
Caruduif
Uainsbor

Nov Norway
Giratokre
Olds
Ral ser
sedgewicle
Stettler

Strome <mub)
Tofleld
Trochu
Vegreville
Viking
WalnwhtWetaali

Griswold Napinlca Portage souris
Macgregor Neepawa la Prairie Sidney

* Morris Oak< Lake Russell Winnipeg
SASNA*TCmlEWAm *DRITISH COLUMBIA

Maple Creeli Oxbow Whltewood Chlliiwack Sidney
Melville Saskatoon IBîko, Victoria
Quit Lake tlnIty INanaimo

ough Klabey Vancouver
Ha"tinte St.

New Yona Aonytoy-fi3 and 65 Wall Street Nw Wsminster
Bàmanats rNa OssAr BaRraza-The London Joint Stock Bank, Llmlîted

Tosovro BitNeu-A. B. PATTBRSON. Manager

Foundcd sais. Inceorp. :San.

TUIE QUEBEC Capital Authorl'zed. $0000
Reserve........... 1,2500000

gnons et DbleotoreBANK I o V T. os, lPresidt

GsadLemoine, W. A. Marh, Thos. McDougali, G. G. Stuart, &.C.
J. E. Al.dred, R. Mac. D. Paterso. a. a. Steveeon, General Manert.

me lote W Ongle. pvmlet Beausté.
Black LI. Et JO" Et Ottawa,
15w...., St 5&wu. Pemboin,
La Telles. St. OMge, U.a.& Hfamilton.
Monumug. Sherbrooke. Sturges. pamUj,
Mosirsai, plage Et Bo@uaid l horold.

DAgues. sIauldma rage. Toronto.
St Caiheula St. Sst@ntld trellvéoés 0<madbb&s
Atwatee AVeu.. Thetford Miaes. Winnipeg.

Quebee, St Peter St, Tbrue River,. P 0eeune a< fluons
Uppe, lOve, Veteuavilts Calgam7
Se. Rach, vill Moite Proes, et sekAgteIiewa

LONDON, of.A.asUa et Uodaad Saskatoo.
PARIS, rlumo,- -La Credit Lio..al strassburg
Agens lu me UMite State-Case nagoua liai, Se Tor, *.Y..

National Sbamut isait, Boston, Mass.; Gired Natteal 2a1, Phila.
deiphia, Ps.

The Bank of Vancouver
Bond Office : VANCOUVER, British Columbia

CAPITAL AUTHORIZIE» - Usoooýooo
SUBSCRIBED CAPITAL $BSao.oo

DIRZCToRS-
R. P. MOcLENNAN. Eegi., President. c.enn McFeeey & Co., W'holetale,

Hardware, Vancouver, B.C
M.* B. CARLIN, EB?., Vice.Presidect. Capitalist Victoria, B.C.
11:5 HoXOa T. W. PATERSON, LieutenntCGoernor British Columbia.
L. W. SHATEORD, Eeg, M.L.A.. Merchan, deWy, B.C.
W. H. MALKIN. Esg.. Tho W. H. malin Co. Ltd., Wholesale Greese,

Vancouver, B.C.
ROBT KENEDY.Esq% Capitaliat, New Westminster, B. C.

JA. MITCHELLeag., taiit Victoria, B.C.~.i.HE S..s, E. Heape & Co., Lamber sud Tituber; Presidient
Columbia Trust Ce., Ltd., Vancouver. B.C. -J. X. HARVEY, eg., iC.C. Formerly et CaubrOOl, B.C. Vancouver, B.C.

A -- aurai boulin- bueinee tnmnact.d A. L DSWAR. G,@. bien.

BANK 0F HAMILTOI
HEAD OFFICE. HAMILTON

raid-up, Ciapita.............................. 2
leseIre Md TJndvlded P»rolitS ................ $3,
Totia aule e.........................CI ..e $40,

DURICTOBS:
HON. WILLIAM GIBBON, Prealdent

J. TURNBULL, Vice-Prealdont and General Managoi
C. A. BIrge. Go. Rutherford. W. A. Wood.

Col. the Hon J. S. Mendrle, C.V.O. C. C. Dalton, Turent

ON TARIO0
Ancaaetf pordwich Jria Grangvll Tarant

FLod t William Listowel Owen Sond .. Qu,
6=mslfe Ger0tow Lucknow Palmerston «C

Berlin larri. Midlaud Paris "G

BlyIC Grimsby Milton Port Elgin 0
Brantfard, I Hgraile Milverton Port Btwa Yo
Bnlngr Hamilton MitehplIl Princeton

Ohesly * Barton St. Moorfield RiY Bu

Dundali "ls n a abr Si..c Westi '
Duindas " NorthEnd Fia autl SouthamptonWlg
Dni.nvmD SWa n igr Fais.S Teeswater Wr...

MANITOBA
Bradwmrdla porvarren La Riviere Pilot Mouiid Trahi
Brandon Franklin Manitou Roland Winkl
Carberry Glladaton Mather Snowliske Win
Carman Hamiota Miami Starbuck Pr
Dunrea Ienton Minnedosa Stonewall
Esa Oreeki Klllarney Mardien S'wan Lake

SASKATCH EWAN
Aberdeen Browniee istevan Marquis Redva
Aenth Creelmani Francis Melort Rouit

Bteod Carlevgle Grand Couiee Moose Jaw Saoa
Belle Plaineé Caron Heward Mortlach Tuxf<
Bradwell Dundura Loreburn Osage TrVa

ALBERTA .BRITISH COLUMBI
Blaide Santon Femnie Penticton B. i
Brant Parldand K<amloops Salmon Arm N. l
Carmangay Stavel Milner Vancouver S. 1
Cayley Tae Port Hammond
Champion Vulcan
Granum

CoaausPonisni Oms»A B=arrM-Natîonal Provincial 1
England, Ltd.

OoaasroiDzNT in UNimR STrArss-New Yorlt-Hanover
Bank sud Pourth National Bank. Boston-International Trust Co.
-Marine National flank. Detroit--Old Detroit National Banik. Ch
Oontintental 'TatIonal Bank and Vinet National Banik. Philade
Merchéant National Bank. St. Louls--Third National Bank. Xni
-National Bank of Commerce. 1Ban 3rauolso-OCrocker National

Plttsburg-MDon Nations! Banik Mlnneapolis--Security Nations
Odsetions efct. i aië parte of Canada promptly Mud "]ePl

zat&bllsh.d 1

Union Bank of Cane
Head Office - QUEBEC

Pald-up capital . . . 34,630,00
Reserve and Undlvlded Profits -$3,500,00

Total Assets (over> - - - 4,0$
Board of Directors:

HON. JOHN SHARFLES - - Presideut.
WILLIAM PRICE, Esq., M.P. - Vice-PresidE

W. B. ALLAN, Esq. R. T, RILEY, Esq. E. J. HALs, :
Gao. H. Tiousos, Esq. Wu. SHÂw, Esq. E. L. Daawi
Joux GALT, Enq. M. BULL, ESq. F. E. KEMAS
G. P. REirt, Esq. E. E. A. DoVICIMET, Esiq. S. B~Ait
G. H1. BALFOUR, General Manager.
Hl. B. SHAW, Assistant General Manager.
F. W. ASHE, Superintendent Eastern Branches.LGW. HAMILTON. Supervisor of Eastern branches.

G.BILLETT, Chief Inapector aud Manager Foreign De
B. WAI)DELL, Inspector, Toronto.
VEASEY, Chief Accountant.

F. W. S. CRISPO, Superintendent Western Branches, Wil
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.

SRASupervisor Saskatchewan Branches, Wiunipo
ý- CAFFRY, SuPervisor British Columbia Branches, 1

.ý.BULTCON. Asst., Inapector, Manitoba Branches, WV
g1 Ast spcoSsaceaBrnhsR. H. BAIRD. Asst. Inspector, Alberti Rranches, Calgary,

TPHIS BANK, havlfl&Nover 230 Branches lu a
Québec, 71 lu Ontario. 39 ln Maitoba, 63 ln Saskatcl,
ln Alberta and 11 lu British Columbîa-extendîug frors
to, Prince Rupert, offeti excellent facilitiez for the tI
Of ail Banklng business ln thesle Provinces. CoUaec
correspondence are invited.

The Bank bas Agents
imîportance throughollt Co
Kingdori, tbe Continent of

Brmnch at 75 Lombard

à, G1OrMo!Jlnts i
a th UlltedStai

ope, aud the Britli
9London, E.C.
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_______________BANKSj

INCOîtPORAT]D 1855

TUME BANK Head Office, Toronto,
0F TORONTO IlRU.

F'»» d 4,780,000

DIiRU CTO R8î
DVKCAN COULSON ............................ Prctident.
W. G. GOODF.RHAM ............... ..... Vice-Prcsident.
J. HENDERSON ...................... anud Vice-Presideet

W. H. Beatty Robert Reford Hou. C S. Hyman Robert Maeheft
Wiliams Stone Jolie Macdonald A. E Gooderbaun Nicholas Bavîf

THO&. y. HOW,T.A IDGenerai Manager. T. A. BIRD,

13RANCHESI
ossiarle Gananoqua Sudbury oue""e

Hastings Tliorabun
Hayeiock Waiiacl7rg Montreat

Troto, Keene Waterio (4 o&Cet)
<II offices). Kingston Weliand Maisonneuve

Allandale London Wyoming Gaspe
Barrie (4 offices) St Lamer

Serlin, Millinok atm eo

Bradford Newuarket Vancouver
Btord QakUle NJew Westmiuster maufleba
Bokville 011 Springs tktcSU Winnipeg

Surford Omemmte Bredeuben>' Demite
Cardinal ParySud Cucitg Cartwright
Cobourg Petrboreo» C,towbr« Flint Moued
Culbutaie Petrolla Glenavon Porte la Prairie
Coidwatter P>rcupine Kennedy Rossions

Coilingwoed Port Hoe Kiplinig Swan Rivet
Coper ilS Preetea Langeulinrg

= .ree .C" St Catkha Montmartre Rlbgt
Dorchester Sa"si Vibaak
issvait Shelburne Wolseley Calgary'
Gait Stayner Yorkton Letbndge
Suege g-London, England-The London City and Midiami Banik, Liied

New York-National Batik of Commerce Chicago-Tirat National Diait.

*emeei madis en tise tient terne *ad remltc"iler anu" Ua e lunuest.

THE RARSBANK 0F CANADA
Total Assots ovor................ $47,000,000
Total Deposits avor.............. $36,000,000

BOARD 0F DIRECTORS:
C. D.Warren, Esq., President. Hon. 1 R. Stratton. Vice-Prenideot,
C. K(loopfer, Esq., Guelph. W. JSheppard, Esq., Waubaushonc
C. S. Wilcox, Esq., Hamilton, E. F. B. jobnton. Esq., &C'C., Toronto

H. S. Strathy. Esq., Toront>.
Audîtor to the Board : John L. Willg.

HEAD OFFICE s TORONTO
Stourt Strathyo Gen. Man. N. T. Hillary, Assistant Gen. Ma.

JA. M. AlIey. Secretary. P. Sherrin, lespector.
BRANCHES i ONTARIO

AIm Fort Williams Ottawa Thamsalrd
Appi Qiscot Ottervile Till"aoburg

ArhtGrand Valley' Oe Bat Toronto Branche,:
Ayleer Guelph Paisley' Yonte and Coiboeue
AVe" Halleiybut>' Por.uine onge & Richmniod

Ayto Banliton Por op Avenue RondI
Deeon amulto East Prescott King and Spadina

Blnd Ri.e Hamilton Market Patm"n ~ uecdBerSe
Brligebera Harriston 5idgetown, .e. 2 I F a

DTOWntViilf tegersoîl RIpl> Gerad and Main Sta
Bruce Mines Kenora Ro.kWood Daitfortb, Avenue
Burgettville Keiso Mine, RodZr> Jns and Gerrard

ur istint iCincardmne SL thorimic Unon Stgock)Yard,
calgti Lo'rafield St. Marys Tottenham

Camu Lakeside Sarnia Tweed
Lances Inn San t Ste Marie Vars

collingwtiod Lio', Tea Schombarg WardevW4l

Dryden u ptiC.iwd acdw
Durhame Matheso Suela Webbwod
Dtton Moeti £laits Sttod W. FI. Wiam

Elnre oisnt Forait Ston>, Creek Windior
lImita N wcastle Strthroy Wieoua

Imbro Not n' StargnTal Woodstock
Embrun Norwich Stbr' Wroxeter

ALBERTA SASKATCHEWAN MANITOBA
Beieker«~ZaadaWnlc

Calgary' Caisrole Saitomadi bi
castor Didsbury 1 Recetoag

Drussbellet gdmonton i Porget Regfina B RITIS5H
Erskitie Gadîby I O UM I
Gleichen, Halkirk QUEBECVacur
Munteti Stetltia M ntreai Port Goi Stewat

Red Wiiew Louaxi.-The Lotidou Cil>' and Midiaut atk
AgeesoIeu. NBW YOai.-The National Paris Rank.

Curcao.-The Vinat National Bas.

TUE METR 'OPOLITAN BAÀNK
CAPITAL PAID UP . $Lu$~NM
RESIRVI PUND . . î .n
UNDIVIDID PROFITS . wIsUAk

SJ.MOORE, Preaident. IHeadi Of 5els
W. D. ROSS. Gm'. Manager. llT0<)NT<). CANADA

l3veny dayarhment of Baln Luttera of Credit iusued, aa~1,,tcd ccouts f le I ai. verywhere Drafts hougrbt
ddliale, rtncOtpotitntii amt soiLi Collectiones psonsptly,

.aated. eCU"e

THE NATIONAL BANK 0F
SCOTLAND, LIMITED

leorSporat b>' Royal Charter and Acto Paritamet RÊ?AOUMKOE £Bab

Capital Subec îbed ....... £5.00000 $26,000,0
uy"l -:: ..............£1,000000 0 6,000,000

PaId~>.................£4.000.000 020,000,S00

Rosmre FUàd.................£900.000 4,500,00

Helad Ofifice . . .- EDINBURGH
tisme. lfteeS 4MM4i Gliserai Mdalaer. oierge a. MIr serTtfl.

tenid" oU»n Nlell Lssa Lembiea rellstt, 8.0.

i. S. csisWm, Manager. a. perge, Assistant Massages.
The ageecy of COlonial and Perdant Banka I i dertakeni, " 0.te A$'

Captances Oif Customers resldie tu rtet Colonies domlld la Loadea, rU
îired n terme. which .111li b furons on appttiom.

CAPITAL PAID.UP-THE MOLSONS $490OO,OOO
BANK ,ESERVE FUND-

BAN $49400,OO0
Imooeorat. byi lot et Paauam.ut, 8.

IIEAD OFFICE. - - MONîtReAL*.
BOARD 09 OPIRECTORIS:

Wug. moinm ÂauaeN Prceitiet. 8, &. winîe, Yk,.Pceities.
.w rt ýRams, J 1' eborni Wt Norkianti Moisti

Uce, X. Drumban.. ('b". doe. JAN, liLIt Glecral kanames'
t) Dia,, edM IneP.,tor nd Mu'i. i, ftransr. W. i. "%Armepu, testicete

E. W WAun. J. I. CAmPaEiLL stid H. A. Il ...tue. Aie. Iipre.

Calar' Ketr Si. Mary.
Cama-ose Forest St. Thomas Lachine Loch

I).,amund Cil y F.anktord %vett lEnd lireS M*ntt*Ihi
Rd-Otto. Heesali Eait R.d trch. S t. James St
Lethbridgt tiamilton-- i' Tcvsw1tcr St. Cth.,în.

Oei nomAA.- am Stcet i .u.,-St. Birach.
tacheski 4-1' liraticle Bay Storec fit. Henriflraec

Vancouver H igligetc tluee lit. W. Cote desNegc,
lindinc Si. l!oqu-s Trentoni Maimo.ne,.ve

Westminster A. Kinioville Wtieq mdarke't and
lamoe.- lCikt,,n W tertl Iar.' Braeet

Winnieir. I.tmbton Mine, West Tofonto Piereilie
Maln Si. LOndon Wîilii..b.rg ubc
P'orlge Ave. Lucknow woodstock ïchuionti

nte Meaford zurch RObervai
Aîvnsse, Merlin SiU..forel
Ambarathurz Mornî.bura Arth&6a ka St. Ceesire

Aviuer Norwichi itdor te. FIa-- fitatio
H;,CKkrille Ott&«a Cbiçroutimi St. our-s

CI.cstervillo Owen Sourid OrumcntdvsiI Ste, Thérèue de
clini,,t Port Arthur Fvaeervillc OiaviilI

I).1hvoOd Ridgetown and Rivier', du Victoriaviiie
DnsboSiietii Lop Statiço Waterloo

tt»Smith 0 Palle Keowiton
A011101 lx Clllài ENITAIN AND i UOLOSNIRUIndmt -ni U ~otparra % is

[Àmited. irelaed-Mduer à LoinaLer Banik, Limie& Austraila 1.6riue Zealn-
The TUio Banik ot Austii, Liilted. flouth AMenu-Tht St&ndar atik t utS
UVea.,% Umcited.

Foxaio (kmcPni-SceGeece Ger«u -ctah Batik. DltS
£awe-aBanqfue d'AiwttU China sudJ nt huba ake

Onowratiq u Cp-IBaco liacloes de oGS.
AGENTb IN UNITED STATE&-Agsete ed Correepoademt

in ail the. pi- cilie.
-c i KUParla t the Dominion. end retrnhs prmptIg resotfc.

C.il<ctrates of azohaf. Cmmerial Jettent Of cFess ms

BANK OF NOVA SCOTIA
HE&D OFRCIB ifAIPX . S.

lassa Y. PATEANT, Preelet CRAI.AosA& ,e~e
Rl. L. BOanex. A. S& CAunuu, JW.ALi
HccToe MClssmnt N. cuisait f.i. Pî,t7rIMI11.

GENERAL HANAGEE'S OFFICE,ý TOtIO4TU- UN'T.
H. A. RIcitAtotO. Ge"et Mamtge. D. WA?11i, AWtiittt G0-"1a1 Masses

GnOI SAununecu, CQ D. Sebutnan. lepectOri.

nomS SoeUa.-Ames Ameote An'i s. wnue Cae10e. O)t.
-Oasis, Dioeh. Glace Da4Y. Hu13 z Kn~e lvroe New Glasgow. North

SYdasey. Neir Wateford. Ox.ford, P flicor .. o. RiverHbt Wicen. isnig
StL&t Sydney, Sy> ?Mnu. Thorbur. (sub to New Glasgow), Trenton,

<tub to Ne- îàlasgow , Tnauro, Westvlille Whitney Pier- Windsor. VerMoUt
Nwle BrunawIgk-4Caneh»t,., Coattati. Freie Jacquet River, aottao.

Newcaatk Port ligie, SackvWle. St Adrewe t. eore St John. St.,
John (CariitteStratý se. Stephea, Smepi, WOOd*tock.

pru Ywf iin-4cl,1c. £ibeoel-C4drtry. dot.
bonne cMd Sumecide. PtbWUei,.aIaoe

mUtOatO - =Auro. Barrie, Beinioit. 8gbtttS COIumhiA - Vancouver,
Hanieta * subtoeBeletont) Balla. Grativille St. VancOtivr. Victoria
Brantford, Huani, Loozdoi, NWtoAIWi -Bonav*ttt Burin,
Ottawa. Peterborough, Port Artbur, Carbonear, q.. bor Grace, St.
Rase>' River. St Cathariloe.LSt Jolie". Grand Batik, Twiigate.

TOV1210, IOW S. W. Xer Weit lndtes- Juma"c: Kintuot,
ktndDudaâ St., Don Dr., Quase Mandanil. Mhotage y, Port Au.

&Cburch St.., Biensr a Spadit. toule. Port Mari Sav'.sna4a ae,
Weliand Woodttock Wettoe. St. Ann'u Bay, Black River.
«ObO0-Port Daniiel. âîontr»4l New Portoll IO@.an juan.

Rsdimogwd, New Canle euh. tu cuba- Cieeiuegol. ilavaa.
Ptmant. Patebba Quehae UxuI$488B1S-Boou. Clilcago and

EUWMMM-Wivpc. New Y,*

231)5



CHARTERED BANKS

THE

STERLING
BANK

0F

CANADA
A.uthorized Capital, - $390OO,000

CONSERVAT;IVE MAAGEmENT \

HEAD OFFICETORONTO

TH1E DOMINION BANK
Mead Office *Toronto

B.1. OSLER, M.P., President W. D3. MATTHEWS, Vice.President

Capital $ 4,000,000
Renerve 8 ,000,0M0
]rotai Asseta 62,500,000

A Branch of tbis Bank will be estabiished in London, England,
On let Juiy flext, at

73 COKNUILL, L.C.
This Branch wiiI issue L.etters of Credit and Drafts on ail imtport-

ant p ints in Canada, negottate Bills sent for collection, make tele-
graPhic transfèe, and transact every description of banklng business.

Information wîli b. furnished on ail Canadian matters.
A special deparînient wlll b. provided for the usie of visitors and

bearers of our Letters of Credit.
C. A. BOGERT, General manager.

The Home Bank of Canaa
QUAUTIRLY DIVIDENO NOTIDER.

Notice 13 hereby jive tht a dividend at the rate of six per
cent per annum upon the pald.up Capital Stock of the Home Bank
of Canada has beena declared for the Thres Months ending 3ist
May, igii, and thetsant wiIl be payable at lits Head Office and
Branches on and atr Thursday, the fsrst day ai June neat.

The Transfer Books wlll be closcd from 17t1s ta the 31st of
May, igit, both days inclusive.

AnnulM eeig
The Annual Ganerai Meeting of the Shareholders of the Home

Bank of Canada wiII bt held at the Head Office, s KUig Street
West, Toronto, on Tuesday, the a7th cf june, igus, at twelve 'lC
noon

By order cf tht Board.
dAMES& MASON,

Ourai Managiler.

Ira£

BANK oir OTzAWA
ESTABLISHBD 1874

Your business with the

Minini Districts of Northera Ontario
can b. handied to your advantage by this Bank.

BRANCHES AT

PORCUPINE, COBALT, HMALEYBURY

THE ADvERTISERS ON TUIS PAGE wouid
like to kniow that you "Isaw lit ini The Monetary Times."
You will confer a favor on both advertiser and publisher
1wv mentioning it when answoriflg adve-*isemCflts.

LA BAýNQUE NATION
FouNDED iN 1860

Capital S2OO,4
$1, 300,

Our system of Travellers' cheques has
complete satiafaction to ail our patrons, a
rapidity, security and economy. The pub]
invited to take advantage of its facilities.

Our office in Paris (rue Boudreau,' 7, S
de l'O r) ils found very convenient for the
dian tuit in Europe.

Transfers of funds, collections, payments,
mercial credits in Europe, United States
Canada, transacted ait the lowest rate.

Eastern Townships Ba
QUARTERLY DIVIDENO NO. 114.

Note fi htreby given that a Dlvidend ait the rate
per cent (q Per Cent) per anum ttpic the Pald.up Capits
cf thi, Back for tht entrent quarter will lie payable At tii.
Office and Branches on and aiter the third day of Jiy nexl.

Tht Transi er Books will bc closed from tht z 3th ta t
june, both days inclusive.

By order of the Board,

Sherbrooke, May' 27tb, i911.
j. MACKINNON,

General Manager

The Weyb»irn Security Ba
HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Asthorlzed - $1 ,00<

Branches in Saskatchewan St

Weyburn, YeIlow Grass, McTaggart, Ilaibrite, Mi
Grifflu, Colgate, Fanaman and Radville

A General Banking- Business Transacted.

H. 0. POWELL. eneral M

The
Banki

Branch ban]
head office(
issue, the tell
phases of Ca
ably explain

Manual of
The clearest,
brandi bank

Canadi
g Sys
management, duties
iployes, inspection, ni
si duties, and mahy oti
adian banking.ai e m,
1in H. M. P. Eckarè

adin Bi
concise book on
ever writteri.

ýre - S2.
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lINVESTMENT ANDI LOAN COMIPANIES i

CANADA PERMANENT
MORTGAGECORPORATION

Quarterly DIvldend
Notice is hereby given that a Dividend of Two

Per Cent. for the current quartier, being at the rate (if
EIGHT PER CENT. PER ANNUM

on the paid-up Capital Stock of this Corporation has
been declared, and that the saine will be payable (in
and after

MONDAY, THE THIRD DAY 0F .5ULY
next, to Shareholders of record at fue close of business
on the Ffteenth day of j une.

By order of the Board.

Toronto, May 3 1St, 1911.-
GEO. H. SMITH,

Secretary.

The Huron and Brieý-
Loan'and Savings Co.

Notice is hereby jiven that a Divîdend
of two and one-half per cent. for the quarter ending
June 3Oth, 1911, being at the rate of Ten pet
cent. per annum, upon the paid up Capital
of this Comnpany, lias been declared, and will be
payable at the Company's offices in this City, on
and after M@iiday, JoIy 3iil, 1911, tu Share-.
holders of record on the 15th of fuite, 1911.

By order of the Board,

London, May 29th, 1911. HUME CRONYN, Manager.

THE HAMILTON PROVIDENT AND LOAN SOCIETY
HaIf-Yoarly Divideni No. 80

Notice 1, hereby gîven that a Dividend at thse rate of #en
per cent. per annum bas bcen declareti for thse half-yesx endilt
Jette 3oth, ipîx, upon the pafd-up Capital Stock of thse Society,
and tisat the sains wlll bc payable at the Socletyls Headi Offce,
Hamilton, Ontario. on and afler Monday, the 3rd day of July,

The transfer books will be closeti front the isth to the 3oth
June. both days inclusive. By order of the Board.

HaMlliOn, 22nti May. igts.

THU LONDON AND CANADIAN LOAN AND AOUNOT OM-
PANY, LIMITUO.
DIVIDEND No. 8L

NOTICE la hereby elen thai a »)ivîdend of Three per cent.
on thse paîd-up Capital Stock of ths Company. for the aix monthe
cndint 30th Jone, igis, bas this day been dclayed, andi that tht
dame will be payable on andi after 3rd july next

The Transfer Books will bc closeti fron the iptis of Joue to
the and July, 1911, both days înclusive.

By order of the Directors.

Toronto, May 3otl, i911.
m. . WADSWORT»,

Manager.

THE TORONTO MORTGAGE COMPANY
QUARTIERLY OaviDagwo.

Notice 1; hereby g iven tIsat a Divldenid-0f one andi Thrte.qtiarters e
cen., ,eng i tserate of Seven per cent. per anisn, tAPon thse paid.up

Capital Stock of this Company, bas been declared for thse current quarter
ening3Oth nflt. nd tst thse same ill ho payable on andi after

mondv, rd uly,191, t shaehoder ofrecord on thse Bocks Of tise
Com'pany at thse close of business on thse 15tis day cf June instant.
By oider of thse Board. WALTIER GILLESPIE,

Is Jure, 1911. Manage.

-J

The Standard Loan Company
We offer for sale dobentures beartoig nterest at FIVEpr

cent. per anfin, payable half-yearly. Those debentures ofor
an absolutely safoeand profitable îi%-estmnici, as~ the purchasers
bave fer secuiritv thet entire musets of the comipany.

Capital and Surplus Assets, $1 ,350,000.00
Total Assets, $2,700,000.00

J. A. liAMMBi.imR W. S. DINNICE. Troýnto
Rl. M. MÂAcLLEAN, London, Eng.

RIGHT HON. LORDJ STRATHt:2NA ANi, MOUNT ROYAL. O.C.M.U.
DAVIID KATZ R- Hl ORBENH HJUGH S. BENNAN

W. L. ORTON A. J. WILLIAMS
liett Office: Corger AdeliMe and Victoria Stmots, - TORON4TO

The RELUANCE Loan:nd Savlnas

84 KINO *TREET LAS? - TORONTO
5am« Guets N. H Stevens H. Wsddissstoa 0. R. HI

Preidet Vce P-eJdnt Manage.r Secretsry
Permnsent Capital, fuliy pistl - $ 785.010.00

Depoulte subleet to choque wlthdrawal. W.e allow initereht at
3> pop cent., conipoundeti qissuîerly on depoits of mn,
dollar and up1wards. Deposit Romipta Îssued at 47e.
Debertusu issued in amouats of $100 and iipwarcls ftor perlode
0f 5 year, wlth interest Rtl 5 par cent. pet alnuis payable
half-ymariy. (Coupowns attached) Moneys ciii bée poslted by Mai.

AGRICULTURAI SAVINGS & LOAN CO.
8.01NDON - - ONwrqtlRO

Pomd.u Capital. x:a.ao Ros..., plril *"40.000

W. J. Rain, Pres. , Tàs it1,. Vice-Pr..s. T, P'. McCoaauou
Il . BolASA M. MAsVRg

Money advansced on improveti farms andi productive clty andi town~portics. on favorable terme. Mcirtgages purçhaaed. D)eposits receivuti.
Ltetrsissued in Currmncy or Sterlifg

O. M. S11UT1.Ef1, maenager.

For a lîmited tixne we will issue debentures earning
6% interest payable half.yearly

The. Dominion Prmanent Loan Company
Il KMg Semot W est Toiscato

HON. J. K. STRATTON. Président P. M. HOLLAI4D. e. MaaAlif

THE ONTARIO LOAN AND DEDENTURE CO.
Dtvidond Ne. 96

NOTICE 18 H 1-RE BY IVE THAT a quarterly dividteid et 2 e
cent. for the tbrec mionths ending, 3th June. 1911 (beirls Mt thse rate 0f
8 per cent. per annm hi- been) deciared upon thse pald.uP Capital stock
of tbis Companl and w% il bc pajyable ut the CLnpany,* offices, London,
Canada. on and aftcr 3rd Julfy next ta abarebol[ders Of record of the 1Sth
June. 3y order of the Board.,.S AT
London, canada. June 5ti, 1911. Manager.

TIIF. DOMINION SAVINGS
AND INVXSTMENT SOCIE.TY

Namoni Temple Building. London Canada

Interest at 4 pet cent. payable half-yearly
on Debentures.

T. IHL PUR1»M. KOC.. Prosdont NATHAIBL ]BILLS. lianager
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SAFES.-AVE--PROPEnlRT]Y
that is

A Taylor Safle Wifl1
J. & J. TAYLOR, TORONTO SAFE WORKS

CAULX AUDRS A Ec COD*

**BLAIKIS" Tostoiçto Sm ZDIMON ov

STOCKS Ir

a in
~BONDS .0

XEMBERS TOPONTO STOCK EXCIBANGE

Ouerantee &Accident
Insuranao Company

of Canada
46 King Street West, Toronto

Our ftnde frtoOt Y@u SuWcrtbed Cap-
Against defaultîng employees. ltai - -$16M
If you need a bond write us. Imperia
Our MNi,,.AOCiSflt and a
IOkUO8S-protect you agai3st Poeto

1038 from disablement. Poeto
E,. WILLANS, Gelets! Nanaier.

THE ADVERTISERS ON THtIS PAGE -would
lice to know that you "saw it ini The Monetary lunes.'

You wiII confer a favor on both advertiser and publisher
hby mentic*ning it when answeriflg advertisemeflts.

of Canada.
1897 - AN UNEQUALLED RECORD -11

Year, Premium and Total Rtof Assurance
Dec. Ineet Assets. tandBu. Inconie. Ianteeti. Fre
1897 .. $37.416 09 .. 386,247.89 .. 4.01% .. $1,185,725.00
1901 .. 360,180.95. 1,844,127.61 .. 5.40%.. 10,524.781.00
1905 .. 00,024.84 .. 2,840,725.23 . 5.52% .. 19,672,664 00
1910 . .1,870,560.38. 6,147,329.99 .. 6.52% .. 80.455,859 0O

lras sud Paranxouat - - Abeolute Securlty te Poflcyholders
The Company will b. pleased to enter into negotiations

for Agency representation.

Head Off I. -e TORONTO, CANADA

OLDEST ACCIDENT OFICE

RAJLWAY- PASSENGF.RS'
ASSURANCE COMPANYT'

LONDON, ENGLAND q

$5,000,000
CLAIMSl FAM I

$30,0O0000 4*\0 FIDEITY
ci ebLhsd GUARANTEE.

1849. WORMENIS COL.
LECTIVE INSIiRACE.

EMPLOYERS LIABILITY
* H.d'e O for ( C"aad

~,/ O AY STREET, Cor. RICUMOND
TORON4TO

Agesto wanted in principal towfls of Onti
Z 's.iv P. Ml. RusacU,, Gienor *.m»e.

CITY 0F

BRANIFOR D
434•% DEBENTURES
Due 1920, 1925, 1930, 1940, 1950.

Coupons for semi-annual interest.

Prices and f ull particulars upon request.

AEmiIius Jarvis & Co.
(Members Toronto stock Exchanige)

JarVlu B Idg. - - Toronto
OEOMRGE MOAK
R.W. HART.
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THE FARMERS BANK PRESIDENT.

The decision acquitting Colonel Munro) of wrong-
doing in connection with Farmers Bank affairs was pro-
bably anticipated. He, as the former president of the
bank9, was charged wÎtb unlawfully and wiflymaking
false and deceptive statements in returnis re-spec(ting the.
affairs of the Farmers Bank to, the Ministe»r of Finance
and Receiver-General. The Judge's comment., are signifi.
cant. He found "that Mr. Munro placed every confidence
ini the ability, qualifications and trustwortbiness of the
chief accountant, J. G. Fitzgibbon, and the general man-
ager of the bank, W. R. Travers; that hie was entirely
innocent of any knowelcdge of wrong-doing; that be -,as
not a party to the making up of any statement which N\as
false and deceptive. On the other hand, 1 find that the
general manager wilfully falsified the statemnents and de-
oeived the presîdent and directors of the hank from month
to month, and that he was assisted in s0 doing by Fitz-
gibbon, and, while the general manager bas been prose-
cuted for making false statements, and havîng admÎtted
bis guilt, and reoeived his sentence, bis assistant in pre-
paring and making up these false statements bas so far
escaped prosecutioli, while Munro, wbo bad no personal
knowledge of thefacts, bas been prosecuted for wrong-
doing."

So1m1 ruminen ha'4i livnhead rcspct lingL the position
of Mr. F-ititgihbon) du11-1ng 111e ()iipo f Farmellrs Bn

pr mctos. 11h il îna Ne lx.platincd t1( me) tetb
thec fact thait the *IN ilow hias rc\ie vr sisac
fromi Mr. itgbothec formelr chief ;t(couintant, in its

invstiatins.llowý far that w\ill aslehimi during
thc netfw ek s a mai«tte-r ofcoetre

The mog)St important point in connection wihthe
decision ,oncerns the standing of a batti precsident. judge
Winchecster, notd-d thait, whîle Colonel Munro hiad expleri-
enice as a prliN te bainker, "he was not an expe)rt accintl-
ant, and xvas not iii a position to go into the ac'iountsý
of theý bank." The serions phase of the pretsent instance
is that the bank's president had a well.formeid impression
that the bank's chie-f investnient waq of littie, if any,
vahue, and flhat mnatters 'at the head oficNere not as
thev should be. lIespitc thant knowledge, officiais of the
banik were able to hoodwink flint.

No one suggests that Colonel Munro benefited f rom
bis connection witb the bank. in any shape. The Judge
thougbt tbat even had the banik president rqie
statement fromn Mr. Travers or Mr. Fitzgibbon at the
time of the trouble, bie would not have received it. That
is quite possible, and should have strengtbened Colonel
Munro's band. He sbould bave sbown more determina.
tion and exbibited a little banking backbone. He knew
as much, if flot more, than wbat was common knowledge
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among many private individuals. He was in the position
as bank president to demnand, proper satisfaction of bis
suspicions, otherwise, to place a little presidential dyna-
mite under the bank. While the law rightly proves
Colonel Munro nlot guilty, it is very questionable whethcr
be satisfied the moral obligations attaching te a bank
president.

IRAILWAYS IN NOVA SCOTIA.

Nova Scotia bas good cause to feel gratiied at the
decision of the Dominion Government to construct the
Halifax and Eastern Railway. This will link many sec-
tions of the province with theIntercolonial Railway.
The Maritime provinces have suffered from a lacc ',f
railroad facilities. The stream of immigration bas not
turned its way sufflciently to lands on the Atlantic sea-
board. Railway building gives a spurt to developaient.
Development brings new capital and population. There
is more than the actual construction of the 170 miles Of
road costing about $4,o0o,0oo, to bc considered. The
building of the Halifax and Eastern should mean Nova
Scotia's better connection with Canada's general railway
system, with uniform freight and passenger rates. Ad-
vantages will be gained for coal sbipments from Pictou
and for the handling of large quantities of lumber.

No one is more pleased at the Dominion Govern-
ment's announcemnent than Premier Murray, of Nova
Scotia, who bas worked liard to achieve the result. "The
financial relief to the people of the province," he says,
"the certainty of raid construction, the satisfaction of,
continuous and effective operation, and the general con-
venience to the patrons of the line, must convince every-
body wbo bas the welfare of the province at bis heart
that tbis decision is of equal importance as, if net greater
importance than, any of the other transportation policies
under which our existing roads bave been constructed.
This large expenditure of capital will undoubtedly assist
in making the next few years very prosperous for our
people, as there is scarcely any interest in the province
which will nlot he substantially benefited by this construc-
tion-a prosperity that would be continued through the
further deve-lopment of latent resources of the country
whicb these Uines will traverse."

AIl the signs are prescrnt to indicate that the Mari-
time provinces will reeeive during the next decade the
greater attention thecy deserve. Transcontinental rail-
ways will run into Halifax, while considerable expendi-
ture must be made upon terminal facilities there. We
imagine Nova Scotia to-day patting itself on the back
wbý,ile gazing into the future.

J CANADA FORGING AIIEAD.

Many indications show that business conditions in
Canada are far more hcalthy than those in the United
States. Tbe Canadian bond market bas bc-en unusually
active and the.demand for securitieà keen and well main-
tained. This compares well with investment conditions
in the neighboring Republic. Across the international
boundary fine is a tendency to cut prices in the home
markets and to secure, if possible, Canadian contracts
at low figures rather than keep bome plants idle. Fol-
lowing the lead of the Republican Iron and Steel Com-
pany, price cutting of steel products; bas continued. The
Illinois Steel Company reduced its stock prices on certain
articles in the Chicago district. A general curtailment
policy bas been inaugurated among the New England
cotton milîs. This will probably be effective at intervals
during the entire sumrmer. A contract for the vault work
on the new office of the Bank of Toronto in the Queen
City was awarded to an American flrm, which submitted
an extraordinarily low price for the work when compared
with tbe lowest Canadian tender. Anotlier American firmi

obtainied the heating and plumbing contract for the sr
building. Canada bas bad, and will have, its tradà
pressions, but it is gratifying to know that the Domie
is able to continue in its path of prosperity despite t
adverse conditions prevailing in business spberes in ai
otber country on the samne continent.

Many large freight boats are idle at Buffalo. Shil
ments are almost at a standstill at both ends of the lakt
and there are 400 boats idle between Buffalo and DuIuiit
Only haîf of the total lake vessel capacity is in commnû
sion at the present time, and one-third of these boal
could take care of the business offered. Official Custour
figures show a decrease of 70,o00 tons in coal shipmenm
from Buffalo for May and a decrease Of 295 tons for ti
first two months of navigation. Sait sbipments show
decrease of nearlY 50 per cent. Shipments of cernent ha-,
dropped from 365,000 barrels to 12,ooo and railroad ire
from 14,000 tons to 6,500 tons. Reoeipts of grain laý
week were the smallest since the opening of navigatiot
Buffalo is fighting bard for reciprocity.

f EDITORIAL COMMENT.

Mr. A. P. Gillies, of Tacoma, is a man of bi
scbemes. He has proposed a large Ontario canal, a
extensive steel plant in British Columbia, and a twent,
storey terminal building with about one thousand acr
floor space for Toronto. The question arises as to wha
Mr. Gillies will actually do after lie bas -discounted hi
imagination.

We have sympathy for City Engineer Antonisen,
Port Arthur, who bas resigned bis position, refusing t4
be governed by an order of the city council that ail it:
employees should punch a time dlock on going to an,
leaving work. Too many measure the work of profes
sional men by the number of hours they labor rathier thar
by the work they actually accomplish.

The offer of Mr. R. Home Smith, of the Nationa
Trust Company, respecting a gift to the city of Torontc
of the Humber River drive and parkway is a, notable one,
The total area of the lands offered by the syndicate whici
Mr. Smith represents is approximately 105 acres. Thi
presentation is made with some rigorous conditions at.
tached, but Mr. Smithbhas also to consider the Britisý
capital which lie bas interested in the~ Humber Valley.
Tbe preservation of that beauty spot will well couniter.
balance the conditions on whicb the offer is made.

Public intimation has been made of the fact th,
some sharebolders of the defunct Farmers Bank are ,
paring to dispute their liability, and also their doub
liability, under the winding-up proceedings now in pr
gress. Their plea is that the bank was neyer legal:
incorporated, the charter baving been issued on ti
strengtb of representations that were designedly miý
leading. A contemporary thinks that this plea looli
plausible, but warns sharebolders to consider carefuUl
where they would stand in the event of their suit bein
successful. "If the bank was Iegally incorporated,-
is argued, "then they are as shareholders subject to tih
double liability; if the bank was not legally incorporat<ý
then they are 'partners' in the organization, and are a
suc li able, jointly and sevecrally, for the wbole indebi
edness of the bank. If it is for tbemn a choîce betwee
double liabiilty and unlimited liability, then they shoul
in their own interest weigb carefully the two alternative
before committing tbemnselves to either." This is a:
elastic interpretation of the situation. To argue that i
one is nlot a sharebolder in an illegally formed corpora
tion, then one is an actual partaer in its illegal forma~
tion, is unique, and stands more prospect of defeat thai
the dispute of the double Iiability.
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CAPITAL INVESTMENTS IN CANADA
-V. -

GERMA-N CAPITAL
By Fred. W. Filid.

the Dominion wtith electric smteling, wiicli haNc flot
pro\Aed as yet a succcssFujl business venturc. In fact, the

chief effeet of these experiments bas been to introduce

an elemient of uncertainty into the situation. Until this

question is settled the iron and steel îndustry wilI flot

likely bring in capital f rom this European country.

Mlight Have Entered Asbestos Field.

.1 In mining ventures the Cobalt camp do-es flot figure.

Germany has seldom lacked initiative cither in coin- 1The minerai obtained in Nortbern Ontario is siniilar to

merce, industry or finance. In investment it has invariably 1the oire whiich har been mnined in Saxony for the past

acted cautiously, with the resuit, as it has happened, three -entuiries. Teexperts who visited( Cobalt in its

that German ventures in Canada have flot been large. first days reported thiat it was a freal k amp, and ratber

Canadian Pacific Railway shares are traded in there to dretdivemntin its Mtines. Thait fact, together

a considerable extent, many important Canadian Pacifie 1ith th(- failuire of one or two badly1 orga-:niled anld tit-

Railway movemnerts having originatedr in Berlin. Tl'le sndprop)ositionst floattcd on the Lond .on nmarkct, haso

next interest of any significant importance in Canada wvashce h nlwo uoea aia noted lp

that Of the Dresdner Bank with Messrs. J. P. Morgan ment of Canada's silver mines. One Germait comlpany,

& Company. This took the shape of a two million dollar for insrtanice, with an office in Toronto, claimied to bave

investmient in the Sovereignl Bank of Canada, of whicb the sýcrets of ore tratin s in us;e by tlw- Royal

the German Bank contributed one million dollars. The ;axonianGvrne111ce' wibhaebe jealously

failure of the Canadian institution, in the opinion of gaedfor miany years. The consequcnt failure of

Gerinan authorities, shattered faith, and will for man% thscmaycetdbdfeln nti onr n

years prevent further large investments f rom Germany emay

coming to this country. The Dresdner Bank's invest-

ment will remnain in the country, that German institution A large part of thet asbestos ined in) Cainada goes

having agreed to, the plan of the formation of a newý eiter dectly Îçorrctlv t.on eriiimanyinhee t a-

conlpany to take over the assets of the Sovereign Bank. bts înutr ois iortnt ;[ n e miiht imgneto

Several smaller investmnents have been made in tin ac old prwsove1,14-ý an inucmn.t tý (;eý1q 1.1 inet

farming lands. A land company was incorporated son me'1nt i u setsmns samte ffubdi

years ago.at Winnipeg and obtained the money of sma,11 ijot bieen for the- big magmto f adMwsto prop-rties-

investors in Germany for the purpose of acquiring and ing 2uebe Pric i .9 al hve theý bstc authoritm fo

seliing farming lands in the West. H-aving bought: areas, sttin that Ilri, capýkitalwul hav i inee itslf

at what must be regarded as toohigh a price, the COm: .nth flna1ncin of 1eea as e propertis i ha

pany isat present unable to selI its lands. This par- province. Ati prese-nt Ge(rmany prefer to buy tbc ia-

ticular concerf was launched when the immigration terial, even1 at1 an enb11anccd pricc, raitber- thian plaC ils

Movemefit from Germany to, Canada was active. Thlremfy in pr-ospec,(tinig and dcopwtof the mliines

years ago the exodus from that country totalled 280,000. uinder cuirrent condlitions11.

Ini i909 the figures had declined to 20,000. The chief Timber .imiits anid l'ire L.osses.

reason is that Germany has changed from a farming to, O

an industrial nation, the change being furthered largeîy Our timiber limiits w.ill probably atctnu attention

by the indenity reoeived after the Franco-Germani War. in Grayuescoidedin cojntoiwiti a puilp

The farmiers migrated to the prosperous cities and beaaind aecnuty h uoenbsdcddniin

industrial workers, earning more money with less labor. uipon Our svistemi of fire agna eltsepcal

Like Canada, Germany experiences difllculty at presenit to timbe1 xr limiits. Onc favorable factor lin emn ne

i obtaining labor to garner its crops. Harvesters are ment in Ca.nada is that it »(eldoil n makes profits, wvithout

obtained froin Russia in order to relieve the situation. consîde-rable rnvtet.The Germnan D~eomn

1Compa'ny, for insýtanice, represenItiflg imiportant lierli

wIii Not Finance Our Railroads. ba.nkers, started in this country wvithi a capital of $6)o,-oo

There is little lik-elihood of Germany becoming in-,for the purpose of locating and dvopn miigpr-

terested in the financing of Canadian railroads. The chief pecrties in Caad. ithin oine year the investinent was

Gernian interest in Canadian investments is in railroad j raised to a quater of a million dollars, and later in-

stocks affording speculative opportunities. Canadian creased to $î ,ooo,cxOo. The Most important of thc Coin-

Pacifie is listed on the Berlin Exchange and Grand painy',s ventures (coal lands in the Wescýt) were aalga-

Trunks are traded in through London. Whenever the, mated with the interests of the Canadiant Northcrn) RZail-

Canadian Northern stock is put on the market it is 'ute \vay Comnpany, and thie mnonetary interest Ivsrecently

jikely hat it quotaion inBerlin ill crate a igmar'further eagd.The Canadian Northcrn etenRal

in tha cîtytherefr. ay will build into thiese coal fields represeniting an1 'i-

No German interest is exhibited in federal and pro- veqtmetit of $4,ooo,ooo, while the coal ines wvIich theY

vyicial government and municipal bond issues. Induce- '"Il tap have received ;2,ooo,ooo of foreign aind chiefly

pients do flot exist to counteract the influence of distance German capital. A1 little' Belgian, French and English

between the tWo countries. The small Germnan investor money is interested in this scheme. German caipital to

<prefers the bonds which are îssued by his own country, the extlent Of q3,500,000 is invested in British Columnbia

or by neighboring nations. He also invests largely in coal lands, and in Alberta coal lands there is about

bonds which are released by îottery at a premium. $3,ooo,ooc, of German capital.

Light and power propositions do not, generally There is not enough known of Canada yet in Ger-

speaking, appeal to German capital. The Imperial Ger- many to interest: the banks to, any large extenit- Wlere

man Governimetlt makes every effort to, interest money capital bas been invested here it has generally financed

available in that country for the promotion of thesec in. the schemre of a man who has mnade a study of Canadian

dustries in its own country or colonies. But the Canadian conditions and opportunities. This situation i5 likely to

iron industry may one day attract considerable capital exist for somte tinie.

frorm the Kaiser's land. Much oeducational work must yet There are attempts made contifluously to attract

be accon'plished, as Canada ini the minds of many still Germnan capital for the purpose of investing in real estate

forms part of the United States, and the possible comn- in the West. Every failure--and such are bound to result

ptton of the United States Steel Corporation is not if agents only desirous of earning a commission quickly

readd favorably by German interests. Another un- are purchasing-will undoubtedly result in further and

faoable factor is the experiments being carried on in larger investments from Giermany.
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German financiers who have become interestedi
'Canada think that land companies, for the purposes (
acquiring good lands and advancing of money to settier
as an extra inducement, are good investment oppoi
tunities. German capital may also play an important roi
in the Canadian beet-sugar industry. Its cultivation i
Germany is one of the biggest and best-paying industrie
there. A glance at the names connected with the prc
motion of beet-sugar companies in Canada reveais th,
fact that German experts are at presenit very largel.
associated.

Since the removal of the German surtax there i
thought to, be an opening for German-Canadian tradinl
companies. If Canadian partners can be found, this de
velopmnent may be an early and important one.
Interest ini American Securities.

There is another phase to be considered in connec
tien wîth the probable investment of German capital îr
Canada and the interest of Germany in Canadian secu
rities. Sinice the action in Berlin against the introductior
of the Chicago, Milwaukee and St. Paul shares on th(
Berlin Boerse, a Copenhagen city loan was offered foi
subscription in the German market without the govern.
ment making any objection to its admission on the Berlir
and Hamiburg Stock Exchanges. The authorities alsc
consented to admit a loan of the city of Budapest, which,
althougli competed for by a syndicate headed by a Ger-
man bank, was taken up by the Credit Lyonnais and
other large French institutions. This seems to show that
the officiai action against foreign loans was directed
against American securÎties in the flrst place, altbough
the Government does not favor the introduction of other
foreign securities at present. A recent dispatch from
Berlin to Financia America, of New York, commenting
on this situation, saîd:

"This poiicy, alleged to be designed to protect the
homne money market, seof great importance te foreign
counitries, and especially to the United States. This is
not se mucli because of the stoppage of an outiet for
German capital, but by reason of the reaction of this
'p)olities of blockade' on other industrial countries. The
rl\'y created capital in Germany is very great and seeks
inve(stment. It is pouring into industrial undertakings,
mos),t Învestors being dissatisfied witb the low interest
rate on domestic loans. As German Îndustry has hitherto
depetided uipon, experts, a further increase in ber pro-
duction will force the Empire in still greater degree tban
ut present to live on outside nations. In past years
domlestie consuimption bere bas nlot grown in proportion
to the capacity of production, mainiy in consequence of
wages of labor having been only slightly increased-not
at ail in proportion with the rise in commodities prices
-thle people thus beîng prevented from buying in the
rneasure that they otherwise wouId do. If, nevertbeless,
ail branches of industry are fuliy occupied just now, with
1;abo(r fu'lly emnployed, it is precisely this expansion of
industry tbat wili increase German competition with
foreign countries.

Germany's Fo0relgu Market Expands.
"German industry bas greatly increased its markets

abroad because of our excellent macbinery, Our ex-
,eiîîplary organizations and the bounty-giving policy of
the great syndicates. Germany is aise helped by ber large
and efficient mercantile marine and the great number of
Germa, banks in foreign countries. There is no country
in the worid where the resuits of German industry bave
not been carefuliy introduced. Not even the haîf savages;
in the most solitary parts of Africa are considered toco
mean to trade witb. The pressure of production in excess
of home consuimption wili force German manufacturers
to use the dumping metbod in a still greater degree than
at presenit.'

On the other hand, the directors of the Deutsche
Bank of Berlin, in their last annual report, urged the
advisabiiity, and even tbe necessity, Of foreign invest-
ment as a part of Germany's economÎc system. Mr.

n Bernhard Dernburg, former Colonial Secretary, and bim-
>f self a banker, took issue with the view of the German
-s authorities in barring the shares of the Chicago, Mil-

-waukee and St. Paul from the Stock Exchanges on the
e ground that the country was in danger of being flooded,
n with "dangerous speculative secui»ities." Mr. Dernburg
s declared that foreign loans sboDuld be extended in Ger-

many rather than restrict-ed, because Germany's ability
e to expand ber export trade was directly involved. He

yattacked the theory that the introduction of foreign stocks
and bonds injuriously affects the popularity of German

s consols and other Government issues. These, be said,
Shave nothing particularly attractive in tbemselves and
-must be viewed from the interest-bearing standpoint

purely, the same.as other investments.

What the Deutsche Bank Says.
In discussing the question the Deutsche Bank

i says :
"These foreign investments have become a neoessity

Ifor Germany's economic system. Frequently, and especi-.
>ally in times when high rates of interest prevail, such
securities prove serviceable in adjusting Germany's finan-.
cial relations witb foreign markets. Notwitbstanding a
few regrettable losses, which were sustained more than
twenty years ago by reason of the non-fuifilment of obli-
gations assumed by foreign Governments, the average
resuit of German investments in foreign securities is
exceedingly favorable, and, as can be shown, bas en-
banced tbe national wealth by many hundreds of millions
of marks.

"Altbough our activity in issuing new securities
is principaily and preferably directed toward domiestic
issues, the Deutscbe Bank, after careful investigation
and deliberation in each instance, lias participated in the
introduction of a moderate amount of foreign securities,
and may point to the fact that for a long period of years
not a single security of foreign origin which it bas intro.
duced at Germnan Stock Exchanges, bas been in distress.
But even from bonds which defaulted twenty years ago,
Germnany's wealth bas greatly increased, as was the case
with the securities of the Nortbern Pacific Railroad, the
larger part of wbich bas long since gone back to the
issuing country with considerable advantage to the Ger-
man hoiders, or may be profitably sold to America at aniv
time.''

CANADIAN PACIFIC'8 EARNINCS.

Early estimates indicate that Canadian Pacific's earn-
ings will exceed those of îgio. A ten months' comparison-.
the period ending April 315t, igii, shows the road to be Over
87,500,ooo ahead ia gross and over $2,o00,000 in net. in
May and June, iîoo the road's gross revenues anounted re-
spectively to $8,378,114 andi $8,807,817 and net to 82,556,..
264 andý $2,717,916. The sustained increases in revenue from
operations for ten months of this year wilI witheut doubt be
evidenceti also in May and June.

Four per cent. preferred stock will amaount to $2,214,-
934, leaving available for dîvid ends on $î 8o,ooo,ooo -of coin-
men outstanding 827,130,066, eqiiivalent to 15.7 per cent. oni
that stock. Last year's surplus available for the 81 so,oOo,ooo
thea outstanding common amounted tO $24,o63,794, equival-
ent to 16.4 per cent. on that amount of stock.

Tbe common was placed upon a 10 per cent. dividend
basis in January, 1911l, by the declaration of a quarterly
dividenti of î- Per cent. fromn transportation earnîngs and
X of 1 per cent. fromn land sales proceets. As the above

balance of $27,î3o,o66 is from earnings apart from these
landi sale proceetis, the dividend Of 7 per cent. out of earn-

insoly is properly deductable. This amountsý to * 12,-
6o,ooo, andi leaves a surplus for the year of $14,536,o66. The
full dividenti of 10 per cent. or 8 î8,ooo,ooo deducteci from
the amnount available would leave a surplus for the yeur of
89i,1i30,066.

Axue-ican c'pital lias been Înteresteci in the Nicolax *vat-
ley and Coke Comt)any. This company 'is not the saine as
the other of identical naine. It bas a Domninion charter, while
the Vancouver company operating at Middlesboro' lias a pro-
vincial chartpr. Represpntatives of the. capital interested are
t-. visit Merýîtt iFhortiv. The cnmpany ow-ns 2,ooo acres in t'e
v*c'nitv of Godav Creek.
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BANK 0F VANCOUVER.

List of Shareholders Shows That British Columnbia Has
Advanced Practically Ail the Capital.

The following are the shareholders of the Bank of Van-
couver, one of Canada's three newcst chartered baril, Thi,
others are the Weyburn Security Bank and the Banque Inter-
nationale. The list gives the name and residence (4
shareholder and the number of shares hel:

Adkinson & Diii, Vancouver, ici; Allen,. C. Il., Vno
ver, 5o; Allen, Sam., Reveistoke, B.C. Jo; Alliani, P. 1 1.Vancouver, 2o; Anderson, Anthony, Victoiai io; Ashwell,.
G. R. & Son, Chilliwack, B.C., 10; A~wljohn H.l
Chilliwack, i0; Athens, Nicholas, Vancouvor, 25.

Barrett, Geo. A., Vancouver, 5o; Barrett, Geo. A., \-.n-
couver, 200; Barrett, W. 0., Vancouver, 5o; Beraish, T. M.,ý
Vancouver, 25; Beecher, Fred. L., Vanconur, 10;Bery
John R., Vancouver, 10; Bettschen & Higgins, Vnovr
25; Bole, Geo. D., Vancouver, 35; Bowes, john R., Van
couver, 5o; Boyle, R. C., Vancouver, 100; Braulit, J,
Cranbriook, B.C., ici; Brooks, J. H., Vancouver, ioo; Broýýii
Chas. S., Vancouver, 5o,

Carlin, Michael, Victoria, 5o; Carlin, W. G., Forti
Steele, B.C., îo; Carnet' & Grosser, Vancouver. 10; Casie.
man, Sam. J., Vancouver, 50; Cavanaugh, Wm. J., Van-i
corUVer, 250; Celle, John, Ladysmith, B.C., in; Cep)erleyv,
Grace E., Vancouver, 40; Clarke, Horace C., Vanouiver, so;
Cohn, L. H., Vancouver, zo; Collins, Ben S., Vnovr
5o; Coulson, G. C., Vancouver, 10; Cowan, Geo. Hl., Van
couver, 5o; Coy, Wm. F., Vancouver, 5ô; Craig,. R. I.,
Vancouver, îo; Crowston, A. L., Vancouver, 10; Cuniliffe,
E. E. B., Ashcroft, B.C., 25; Cunliffe, Evlnmnager,
Ashcroft, B.C., 15; Cuthbertson, T. B_,Vnovr 25.

Daly, Leo. L., Vancouver, le; Donaher, R. F.an
Hulbert, R. C., Vancouver, 20; Deane, Evaný B.,.ac'u
ver, 100; Dewar, Alex. L., in trust, Vancouiver, 0;D ar
Alex. L., Vancouver, 55o; Davidson &e, sck acovr
25; Dewar, Harold M., Vancouver, 25; earoh .
Nelson, B.C., to; Dinsmore, Robt., Vancouive-r, 20ougas
C. S., Vancouver, 25, Doyle, Alf., CrnbokBC.1.

Easfield, G. G., Vancouver, moo; Elighi, jalab Vx.
ver, ico; Ellîson, Geo. B., Vancouver, 25-,mrsn Jhî
Calgary, 10; Engen, Fred., Saskitcon, 5oEanWaî'
F., Vancouver, So; Evans, Walter F., Vantouver, 50; Yvaî,>
Walter F., Vancouver, 5o.

Faîse Creek Lumber Co., Ltdl., Vancouver, 10; Fiulk-
ner, S. G., Vancouver, îo- Faulkner, S. G., prcesiet id
British Columbia Wood, Pulp andc Paper Company. Van-
couver. 40; Forshaw. R. P., Vancoivr,. to, Franici,. Rov%
B., Vancouver, 25; Freund, Henry, Vancouver, îo; Frey,
Chis., Vancouver, 3o.

Georgeson, Wmn., Calgary, 25; Gibbs, Geo. M.viii
couver, 250; Gildberg, Frank G,, Vancouver, 3fo; Goodli,
Sam., Vancouver, 10; Graham, T. M., Vancouver, Jo; Creen,)
Wm., Nanaimo, B.C., ici; Greene, John A., Vancouver, 20;
Griffin, jas. Y., Vancouver, 5o; Grimes, Elma L., Revel-
stoke, 25; Grossman, Sam., Vancouver, 50; rsmnSo.
Vancouver, 2,5.

Hall, Duncan B., Chiliwack, 10; Hanson, Chias. L.,
Victoria, io; Harvey, jas. A., Vancouver, 5o; llrejas
A., Vancouver, 50; Heaps, E. H., Vancouver, 4<)Heps
F. H., Varncouver, in; Heaslip, Sain. A., Vnovr 0
Helyer, John S., Vancouver, 25; Hickman & Hlood, North
Vancouver, 10; Hoffmeister & Reinhart, NorthVacov,
5o; Hopper, Alf. E., North Vancouver, 10.

Jenkins, H. L., North Vancouver, 300; Jones, Fred. W.,
Victoria, 5o; Jones, H. A., Vancouver, 2o.

Kealey, A. E., North Vancouver, 30; Keith, jas. C.
Vancouver, 25; Kemp, Henry, Vancouver, 22; Kemp,) Mary
Ann, Vancouver, 44; Kennedy, T. L., North Vancouiver, Io';
Kennedy, T. L., North Vancouver, lis; Kerr, Jas.. Vancou-
ver, 2o; King, jas. H., Cranbrook, îo; Kinmnannl, E. L.,
Vancouver, ioo; Kitchen, H. N., Vancouver, 50.

Lacmund, Otto, Arrowhead, 50;, Lantz, F. H., Vancou-
ver, 5o; Lantz, F. H. CO., Ltd., Vancouver, 5o; Larson,
Peter, North Vancouver, in; Layritz, Richard, Victoria, 3o;
Lees, And. E., Vancouver, 10; Lewis, Chas., Vancouver, xo;
Lewis, Frank B., Vancouver, 217; Lacmaund, Otto, Arrow-
head, ro; Loveli, John B., Victoria, 20.

Maikin, W. H., Vancouver, 40; Maîkin, W. H., Van-.
couver, io; Man Fook, Vancouver, in; Maynard, Geo. L.,
Vancouver, 10; Mighton, S. 1., Cranbrook, 10; Mitchell, J.
A.. Victoria, 5o; Muir, Win. D., Vancouiver, i0; McLand-
lîsh, W. E., Nelson, to; MeCarter, W. Y., Victoria, to; Me-
Feely, Ed. J., Vancouver, îco; McLennan, Robt. P., Van.
couver, 50; McLeod, John, Vancouver, ioo; McNairr, Robt,,
Vancouver, 5o.

Nye, Thos. S., North Vancouver, 100.
Oison, Martin, O., North Vancouver, 10; 0'Neil & Co.,

W. N,, North Vancouver, jo.

P>arr & 1F t', Northi Vatuvr o; Paterson, Thos.
Fl.ank , Noth \"antýouver, 25; l>ieoThos. W., Výitoria,

io; l ,t Pt, il r, A. U., Vantouv , : P;lctrr, Chîas, John,
Vanouvr,25; Phelan, C. T., llntngo,.ý Io; Pool-

eCa.Ld ,Eqmai o r~, Rà h.ý C., V'ançouîver,

10..

Q. \\". , .Il, .n ou e , .
itcî. 50;îz.NrhVatovr 0 obre&St'e

Roiso, Walfor, 1m)t . ot atutr o; RslArt, NIdao, roi(ý'1t,i; Ru on P, JîohnvS., 25; Roogit'r;

Stnî ~ ~ ~ ~ R KttXa ovi,î.,;Sîî Yî'.\mn ,r 10;
.i-n, C AVnuvr ;Shtr, tvî Va-

~~~~~~~\icouver,5;SafrL tnWVn u, 5o Snith,ve
F.n W., Vancuvr, ; S 'h V. NCa, ChLvlc,5;Sc

Stuart, J. Dif,- VCeur in,

of .C. Va'tnouver, 1o4-oX), A.R. 'nuer 0
Th m, as. A (bi ,i Vinc,,uver, iio.

Vancover Grmen tCo. ancouver, book Vnovr
Junkca to,ý Vacouve)ýr, too; Va eCaLv 1. rovr

MalcS T.,i. Tan e Banqu Warrnanl, ii

Mi, ,Arhia il, f Vancouvr a o.

t'î sear lt Dets, embur 3îst, l>o. Thî hnkcome
bu-,int's',lit J.învrv ftili. Th) Banqu Itrainale is

ht'ing oan lized. %ltllýlti
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NORTHERN ONTARIO ANDOTORONTO; ITS 8ATEWAY

Cochrane, May 31st.

Railroad construction, mining, agircuture-and the
greatest of these is agriculture. When the Ontario Govern-

ment decided to build a railroad întc Northern Ontario thex
had in mind the mating of their steel and the great dlay beit.
Ont bas only to see the spruce, poplar, pine and tamarack
roots kicking their heels above ground for the first time, to

realize that beneath this timber wealth is soul which will ra-
pidly multïiply Ontario s crop statistics. The seulement of
valuable lands f rom Haiiey'bury northward was sufficient ju3-

tification for the construction of the Temiskaming and Nor-
thern, Ontario Railway. But unexpectedly minin.g took a
hand. The railway started out with the heroc concluct of a col-
onizatiort road. At the end of five years, înstead of showing
a deficit the balance sheet exhibits a respectable surplus. The
112,464 tons of silver ore shîpped fromt Cobalt in those years
hias helped. Somte one bas said that it takes five men to keep
a miner. He is an extravagant chancellor of the exchequer.
A good sîzed town was mining ore. Tht town had to be fed.
The railroad carried its victuals and clothing, machinery and
the hundred and one things which a mining camp needs.
Then came the dÎscoveries in South Lorraine, Larder Lake,
Elk Lake, Gow Ganda and Porcupine. The big gold camp
loomns sufflciently large to justify 32 miles of steel being run
into Golden City.

The Farmer Feeds Trhem Ali.
Still the fact remains that of railroad construction, min-

ing and agriculture the greatest is the last namned. Tht
railroad was the Pioneer of value. Mining forced a new
policy upon the transportation, cammissioners. The farmer
and tht settier are waiting to hear the last spike driven in
the Temiskaming Road should it reach James Bay-a p05-
sibilÎty if a good harbor is avaîlable. The tars of the farm-
er and settler are alert for the sound of the construction
train's last rumable over tht National Transcontinental. Thoy
know there is truth in tht lines which tell that "The wri*.-
et thinks, the poet sings, Tht criftemnr fashion wondrous
thingse; Tht doctor hevals, the lawyer pleads, The inter foi-
Ictiv precious Ieads ; But this or that, what e'er befail, The
f armner bas ta, f ted them all."

The construction gangs arc miigratory. They may go
tu the prairies or to help, networký British C*oluml.iaý with rail-
road steel. The bank manager at tht temporary railroad
tawns will propbesy the effect on1 bi., accounts whcn the h)ig
railroad cOntractor withdraws from the neighborhood. Money
goes with hirn. The storekeepcrs, who mwere. feedinig hundreds of
hungry stomachs, will wake up ont morning finding their
market gat. Sa that while railroad construction dots its
Pioneecring part, the towns depending for their livelihood on
transyortation camps must also have somnething more Perm-
anent Îi the background. And that somethin.g is agriculture.

One Day the Assay WIII B3e Low.
The unscrupulous company pronioter bas not given legiti-

mate mining men the proper opportunities ta show what
can be done in a rocky country useless for farming. The
miner bas been chippÎng minerals out of Cobalt for six years.

There le every hope for Porcupine. Bright prospects are
elsewhert in tht North. Therefore, mining developmnent

can bie encouraged. The railroad bas given carloads of en-

couragement. Indetd it bas almost Put agriculture on the

sheli for a Inter day. That day will corne around when agri->

culture will bie tht most welcome guest. Even the xnost op-

timýstîc do not expect Cobalt to last forever, or Porcupine

ta liv'e long fnougb to set grey hair on to-day's bald-headed

babies. There will quite lîkely bc ntw mineraI discoverics

of value. Mining may keep things humming for rnany ye acs.
One may pick out a score of deserted mining camps in North

America, ail of which blushed with the producer's pride just

as ranch as Cobalt. Like the rnilroad camp, the mining

camp pinys its part and moves to other regions. .The popu-

lation is temporary; so, therefore, is tht purcbasing Power.
While the mining camp dots its strenuous. work, tht towns
depending thereon for existence must have sometbing more
permanent in tht background. And that sometbing is agri-
culture.

Setteors Are Wanted Now.

Tht time to think about stttling tht 20,000,000 acres of
good agricultural land in Northern Ontario is now. If Cobalt
peters out in five years, after a life of eleven, then will be
tht time ta be shipping out the products of several tbousands
of settlers rather than shipping in new settlers to a wood,'d
country. When the Irishman told tht visîting American that

ht woul get only a shilling or two for the hog hie was drîv-
ing, the Chicago man pointed out what could he got for tht
samne bog in Packing Town. Whereat tht Irishman remind-
ed the American that five dollars a pint might be obtained
for the Lakes of Killarney were chose waters somewbere else.
It was just a question of production in ont place and mar-
kets in another. Northcrn Ontario has markets at its own
door. Lt bas productive possibilities almost unexcelled. It
lacks tht man with a littît capital and a big axe. It needs the
mnan with much sinew and more patience. Tht question as to

wbat tht Ontario Government will consider its duty to tht

settler is a settler's problem for early settlcment. At tht
samne time it is the most vital consideration for tht goveru-
ment railroad.

What GoOd Lands Offer.

Some good lands are offering a carter, profit and coin-
fort in this North Country.. There is some Peel to Lt
stripped before the sweets of tht agricultural orange can be
tasted. SomethingÏ distasteful exists in every proposition. The
prairie provinces offer a crop ta the farrner in hîs first year-
not sa in Northern Ontario. Tht prairie provinces somte-
cimes experience a fuel famine. There is enough good-burii-
ing tamarack ini tht north ta keep the settler warm and to
cook bis food aIl bis lifetinie. The timber for his bouse
stands, ona tht building site. Northern Ontario is just as good
a farming country as Western Canada, only tht noirthern
settler has ta accept different conditions. On some hie gains,
on others he loses. That is a streak whîch runs througti
lii e.

Take for an (xample the case of two husky Britîshiers hîith
wbomn I hEwed and dwelt for 24 hours in tbe bush. Watclbin,'
from the parlor car tht other man swing tht axe is a coni-
fortable way of taking notes, but cushioned luxury is not
tht bcst aid tc, accurate observation. These two men have a
little capital, and tht governmtnt have practicaily given each
16o acres. It is heavily timbered. A sawmull, now being
erccted, will tat all tht lumber chey cut and care to sell. Tbtv
are eight miles from town and two from tht railroad. The
corner of ont holding prods the Abitibi River, which will act
as freight carrier, as means of transportation, and as a

yîelder of piscatorial food. Somnewhere on tht holding is a
small lake. Tht boys have not had tume ta find it yet. Their
log bouse will be built on tht banik oà a valley, tht bills shel-
tering it from tht nortb and tast winds. A stream runs
around tht hill and will ripple past tht bouse-front. Theirs
is an almost ideal location.

Channels of Commnunleatlon,
Clearing the land is somnewhat of a drawback, especinlly

as these two pioneers are cuttinig a mileof road through an-
other man's land ta team in ail that makes a settler's home.
Here seenis to confront the Government an imperative clutv
-tht cutting of ronds in tht northern bush. Tht settler is

a permanent asset to tht country, and an increasing revenue
giver ta tht rnilroad. His lot is strenuous enough, and a
litt'e atîstance in hacking a few main roads would help

ta settle the land qtiicker than any amouint of printed adver-
tising. Northern Ontario must have the agriculturist and thn
stttltr in large numbers, Tht btst wny ta get him is ta

give bur ail that is possible for a Government ta give. Thar

is not philanthropy. Lt is sirnply a mnatter of business.

P. W. F.
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OPPOSITION TO RECJPROCITY 'CONTINUES
It Will Not Be Possible for Canada to Pursue Proposeci Polîcy Without Repudlatîng the British

Interpretatioa of Most-Favored-Nation Treatîes.

STRONG REASONS FOR OPPOSITION i treaties so dconcd ritisli riiwewud , eedn pon
t he ila gnai ri I ityv o f fo reiga otuuota hi t cae f thle
most -faiorcd rnalion t reentlt ait i ni omeniit extended r o the

Toi Proposed Reciprocîty Agreement-Canadian Policy t'nit od 1Kanigdom bt 1 GJc1nnanv 1 ýL11; or 1 Br it1i ,l hý ,c '. %ould ci ti- 1
Might Have to Ile Shaped to Suit United States, orillY bcm the lijt ci' th Iln,- taillrilfs 'df 1,furigIl ...tre

Afurther paper on the proposed reciprocity agreeme)(nt hai
been issued by the Chamnberlain Tariff Commission in Grent Brti.AMERICAN SENATE SNAGS FOR RECIPROCITY.

According to President Tafi 's speec-h at Atlanta onl loilh-
Marcb, 1911, ît says the Ulnited States rep)resentaitives wbeni theyv
first met the Canadian Ministers were instruefted, to offer ''free Political Observers Say That Senators WMI Wreck
trade ini everything." This proposai, lied it been adped ould Agreement by Subterfuge--Canadian Provinces
have abolished the British preference, and hiave inadle it mnotadPuiod
difficuit for Canada toi avoid withdrawal fromn thre imperialan upod
treaty systein and entry into a North American Zolverein.

Canadien Ministers were nable ta entertain thi4 offer on tlhe 1 e0,eausile thIl mna jrity o! thei entr are hiostile t Cao
ground that it would be bigh]y prejudicial ta Canadian iindusitry,. adian rcpotybut aire nwll to lo record thelliselvem b1v
and Iii place o! it a more restricted reciprocity agreemient mias con"- an ope vote, ilay i aert political oberer a Waslbingtonl,
eluded between the Canadian and the lJnited States- (Iovern tbey% are, strriingr. eveor% nervi' Io wreek thle agrecînnt, by in-
ments which claires jta operation in JanuarY, 1911. direction a[nd sutefue.1irFtý caine rumiiors o! ai prograiii
IIow It Would Affect Britisb Trd.(f0,tttnrldilitinýlihioidtr otfi do

This reeiprocity agreement, if ratifled, wiould aiffect thle ca ostructinlqlr and o d inat thhic Irisd tIir iut the advr-
pnrely trade interesa of the Ulnited Kingdlomr in thle flowngmet withaout ai voete. ltut non' lte iosprtos we re told.
manner:-(a) Tt would reniove the preference on lirilish oos have, deoidled n tile more iubtIv ilnethod oif assaissinat ion byof whieh Canada îmported £668,000 worth in 190(9 10); (b) it , ý,Ii)end liet. ThIle 1 it cr:airY i gest s ; iaTiiitii4r izes , oriin.
would reduce the margin of British preference on othegr British tlbis melans., says 11h1 corspne t the Noi' Vork ''ine
goods, of whieh Canada iniported £439,000 worth in 1909 10; (e)en) etanieutr who hvýe, ri-iuctatiytN promlsedei
it extended to favored nation couintries. the redluced Caniadian
rates on United States producte; (d) it gave ta Canadliani pro I'eetTaft ta supiport the, unarnliende ieasure, or whio are
duels a prefeèrence over the uited Kingdomi in flhe Uniited Ste hrweco it,, fith, agreemntu, will 1w given a chance
mnarket. Importe o! this class frein the Uniitedl Kingdo amonttito scap f romnth Ilir plqdge. Those irren so omitd
in 1908-9 to £2,990,000. While the trade interests inimieiately l sg'i'îns. consttiuto ai wr ing tnajritv. Il iil 1),, enbee
involved are substantial, and eonsiderable danger is hetndta h u a as'dtebue'yavt !25t 9
to, the food supples o! the Ujnited Kingdom, if the recipraeity. iin<t flat inanyv observors estiirnate lis popullarity wlth thet
agreement is enacted, by far the moast important questions riistS ý,cîers oirit o nr nIl anj ven bîgheor ratio. Wfe"th!,
by the agreement affect the Imperial systeml af treatlies, ai ove\trwblmînlig orpneac f senlitiet doi-s Ilot obblgs.te
througli them the unity of the Empire. the, fiat t lo ais ilw llcuitý bars donie.' rma the New-,
Three Vital Factors. YrEeigMi m.hp) tde eur !i adfune way or noer"on tlle agreemneîit.

There are three ways in which the treaty question arises in a '~etTf ,Wrt4
manner inimical ta Imperial unity. In the llrst place, tlic agree
ment nkes Canada a party to a differentiation byv a for-i gu Bult i is ituat this -detiniieorsin we are trssured,
country la favor of one part of the Empire againet' ail, th., rest llat certain elïieniits l the, senate are sclbemînig toa void, an.lI
o! the Empire. The disintegrating tendenry of qllv (lb is P'res.ident Taft is replorted grea:tly ' %orriéd liy their tactica.
crimination has beena generally reeogaized by both BritiRh and [buis evtn beor it eînerges front the Fiac ('ammittee thre
Colonial statesmeu. In the seconi~d Place, judglng liy Plrosident titil is t1ireatenedi wvith naedmn fatbevred by Sena[Itor
Tnft's declarations of the. real aima of Ulnited Statvs pal( licth tloat, an avwdfriand o!rcirfiy ndf ather Sýeators are
reciprocity agreement la intanded by thie more powerfuli partue'r hestiening ta !ol]low biis example. r.oa'spropascd aimend-
ta iead up ta complete reciprority aud the estaldBlinimeut of free, menit ïroîds tliat therre slial hae nat free eýxchange of woad
trade across the frontier. The result woanld give the( UJnited Sta1s pup an01( papier producits uindvr thie agreemnet until the export
a0 mnch influence in Canada that Canadian policy would perforce taix imposf)eci by ce, ,rtain Catnadian provines on woodl pulp front
be directed ta suit 'United States rather thin Impe rial aima., tlheir crowu lands ilrovd "Afer iost, paienpt anrd cars-

Ia the third place, it would net ba possible for Cainada ta tui cnadraio, says the, Ne(w Yairk rbu's(po.) Wash-
pursue the policy so întended ules she repndiatedl the Britisi ngtoni corspne t'he President bas deterinied tliat Ibis
interpretation of most-favored-nation treatiest inasmucih Is sie iiinedmaurl is inînucal toi thie agreemient, and h lai usinig every
wouid have ta exteud to ail other foreig u atries ny oonees- effort ta pirevenit its adiopition." A\s ta is hace o! succasa-
sions grauteti to the United States. This would mean tha adIoptit)n ''A poli af the Vinance Commiiittee shows that as the coin-
o! frie importation by Canada, andi t1iare la no Indicaition that mitte. now stands, if Sanator La Follette abisenfts buin-sel!
sncb a poliey would at any time be practicabla or consonant wiîh anti thusi refrains front voting, the amni ien vill lack two
the. aime of the Canadien people. votes of adoption, aud if ha voites for the' amalndlient il V'il
Poseile Pressure an Other )ominions. stili lacit ane vote. The sit uatian is liudy- tal chingt, rt nY

If such a mievement as ia outliued above wara cnautmmarteti manent, hanwever, sud for thiat reason the Presidant la bending
in Canada it wonid obviously not he couined to tiat part o! tlie e\varýN enler5g ta hold in liue thosa wbo bave promlaed ta oppose
Brilli Empire. Siîîlar pressure wouldI bebrouight ta bear uplon al' a ndrien ta. There la no diagnlslnig the fart thant the fate
other Dominions which have large trade interests with fareigu a!l tha ecrct agreement la excedingly precraiU5. - o
cotintries, sud especially the Ijaiteti States and Gerznany. Mfore- 'Many 'Ul Ourd SnataraB nkilied ý1 eer r sad
oirer, Canada cannaI witîhraw fro ths tretirqexcet h. ~ ~ r deteriu.d in a roy resur a!d
denunciatian of the treaties as a wbol> hy thle imperial ( Goe , inin of tire insurgantg ntil gladiy help themr, whulv certain n!
muent. In 1891, wbeu the Canadiani Parlisment sent a memorial theUcrt are, far !rnm favo'rable Io a proposition wYhieb
ta the Home Govarmenl praying for the denuncleation o! tielthey ev v will ta sane extent ielp the PreaidQnt, aud ta a
treaties ta wiich Canada was, at that time, a party, tie British far'greater exteut will injure hlm if it is not approv'ed."'
Governint replied that "'in order ta confer upon -the Dominion 1Pnilpwood Amendment.
complota freedom, I-n its nagôtiatîons with fareigu powers, it i
wouid be necessary ta ravise very extanisively the axistlng ron , r. Itoot, bawever, mnaintains that bis aminienlt wauld
merdiai treaties o! the British Empire, and 'a great break-uip o! not prevent the agretint a, a whole framn becoming effective,
existing commercial relations, af whieh Canada now enjoys q îc il dones not secit to aubtrirot froni thn ,oncessionS,. made]( ta
benrefits, is involved lu the suggestion."P Canada, le po()ints out, accorélng ta ainother Washington cor-
Onher Importtant Cansiderations. reapondent, that bis amendmient mnerely suspends papier and

pnilp frrnm the aparation of the agreement lantil ail Canada la
It la difflt ta aise hon' Ibis course cauld even nlon b. adopteti willing ta act uniforntlv lu re'grd ta thim. Accarding toi

without the complets, destruction o! the systeni of commercial a correspo(ndent of the N,,en York Times, t'Mtr. 11.001 is fraukly
dîipiomaey upon whîeh British commerce at the preseaI lima resta. actuateti by a deaire ta protecl lb. papier manufacturera of'
The experience of the. Unitd Ringdomn and the. incidents whicb New Y ork< isîte.- And a dlspatch ta the New' York Amer-
followed tic daiiuciation by the Britishi Government ln 1897 of ican (in*.) effara the following oxplanalion o! bis attitude:
the treaty o! 1865 n'ltb Germany shows hon' difmeult il would b.
lu exliu conditions8 ta negotiata auy fresh treatias ta laite the Whr Restrictlons Are Im»o5sd.
place a! lose denunnced. Since tbe denuneation lhe n'hoie comi- «"Iloot knaws tha1 bis amertdment ils impossible, as it cau
mercial arrangements betn'aeu lhe Ulnited Eingdom snd Germany neyer achieve the. purpose for wbich itl is allegedly intendeti-
hava beau regulatad by a resalution o! the Bundeerath n'hie ab thlaI of forcing certain provinces o! Canada ta permit lbe free
bc rescindeti aI any moment. Faiiug the. renagoîlation of the~ expert of 'wood pulp.
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"Only in two or three provinces of Canada-New Bruns-
wick, Quebec, and one other-are these import restrictions im-
posed. Ini these the import duty is imposed only on what are
knewn as crown lands, viz.: lande that reverted to the publie
front the crown. Ail other land, even in these provinces named,
whïeh are neot embraced ha the crown lands, is free f ront the
expert tax, and its owners are permitted to eut and ship to
whom tfley please.

"Root ini effect is seeking to prevent independent paper
nianufacturers in the United States froin securing the pulp-
wood with whieh tbey can make papor ini coipotithon with the
trust.

''Behind himt oe bas a solid phalanx of reactionary Sen-
ators of both politieal parties, wçho oppose reciprocity for one
interested motive or anothei,. These gentry are loaded with
ameadments to bc introduced at the proper time, if the Root
amndment carrnes, and be log-rolled through the Sonate in the
usual way."

Another Danger Io the Free List Bil.
Whetlier or not this one aînendment would wrek the

agreemient, remnarks the New York Worid (Doe.), its.adoption
would ,open the gates t0 other ameadmrents until the bill ie
st-ralglod."1 An equal danger t0 the agreement, says the saine
paper 's correspondent ait the capital, lurks in the Farmers'
Free List Bihl1:

"The danger lies in that bill being attached to the Can-
adian bill, Old-fine Democnats in the Sonate, sucli as Martin
and Swanson, of Virginie, and Bacon, of Georgia, f avor rosi-
procity. They would vote for it under most circumatancea.
but, according to the President, their aetivity now ini attempt-
ing te tie the Parmors' Froe List Bill to the Canadian bihl
threatens to speil defeat for botb measures.

"Information was brouglit to the Presîdent that Douto-
crats numbering about iflfteen were taking this stand in order
to force the Farmers, Pros, List Bill out of the Finance Comý
mittee. They confond fliat that is the only way in whieh it
cau bie got bofore the Sonate, as they have been as good as
told that it would nlot bo reported out as a soparate mensure.
-If the tree host ha tacked onte the Canadian blli, President
Taft lias been infornied, twenty Republicans will vote against
it, thus defeatiag the Canadian bill.-

cana"a Miglit Not Accept,
"lThore it4 unquesthonably an organized movement ini the~

Unyited tates Senafe-fathered alike by stand-pst audinsurg-
ent 1?cpublicans and by tariff-for-rervenue Democrats--to arnend
the CaainReciprochty Bih11 te death," declares the New
'York Commnercial (Cent.', whîch adds "1that unaniendéd- il:
could ne doubt be passed by a majority of at leat a dozen
veoe." 'Amended," says the New York Journal of Comn-
merce (Coun.). ' ît would no longer be the compact agreed
uipon and Caniada would probably net accept it."1 And the
Atlanta Georgian (Dom.) remarks:

"The further uselosaess of ameadments îs seen when it la
recalled thatt two Hlouse of liepresentatives, one Republican
andi one Demeocratic, Paýsed the bill without amendmont.

"'Is it reasonable nlow to suppose that only the genius of
tbe tShenatn 'wil 1)e able to discover a reasort for a change-
the ISpnate whlch bas so f ar fihewn a geuiue only for delay?

"The Sonate is entiroly too laesurely, lordly, and obstruc-
tive to suit the present t*emper and needs of the American
people."

Whatever the traps andl amnbuscades that the Sonate may
propane for the reciprocity agreemnent, they ill prove futile,
thilaks the New Yorkc Evening Mail. But that sncob tacties are
being empiiloyed, it aids, "sets a new standard fer political

cyiina new m)ensiure of cenfempt for public opinion.-
Thel(Y areý "se many devices te frustrate the ceuntry's will,"e
and **the fOuntrY will take notice.>'

STATE INSURANCE IN OERMANy.

The bill for the consolidation of the entire systera of
state insurance ini Gcnmany lias heen up before the reichstag
for second rcading, and the represenfatives of thc parties
have decided to debate it panagraph by panagrapli.

It is said that the goverament and the majority Întend
thaf the bill shall be despatched before Whitsuatide. If this
is thec case there cannot be rruch discussion of the items,
since the bill in ifs present forun consists of 1,754 pana-
graplis divided into six volumes.

With a view to assisting the proceedings the house lias
decidcd te sit on Saturdays, cent rary te ils usual custom,
and Herr Bebel has declarcd on behalf of fthc Socialists that
thcy do nef intend te obsfruct.

M,. W. J Brrndri h baq b'en appointed by the Briti&i
Columbia G.overnfl'eft as exhibition commisSioner, his dutip!:
le'n te ee- bit prcvincial fruit displays be made at ail the
Ca-nadian shows.

BRITISHl CAPITAL FOR BRITISHI COLUMBIA.

Two Large Business Transfers-Lverpool Firm Acquires
Union Steamship Company Operating front

Vancouver.

(Staff Cerrespondence.)
Vancouver, june 3.

Two large Lusiness transfers ho Vancouver thîs week în-
d'cate the way in which British capital is coming to Canada.
Mr. J. H. Welsford, chaîrman and managing-director of
Messrs. J. Il. Welsford and Company, Limited, Liverpool,
has acquircd a contnolEng interest in the Union Steamship
Company, opcrating front this port. This navigation corn-
pany must flot be confounded with the Union Steamship
Company, of Ntew Zealand, which operates the line between
Canada and Australia. The company in quest'on is a local

«>.~nestabliýhed twenw' years ago, and lias a large local
fl 'it c f coisting boats. Prorninent in the directorate is Hon.
F. L. Carter-C( ttcn, who w.11 retain his interest. Mr. G. E.
Lcgz, who bas acted as managecr, wiîl retire, but Mr. J. Hl
Wig'ey, while lie lias dispose d of his interc-st, will remrain
wi h the company. Messrs. J. H. Welsford and Company,
Liverpool, ewn the Gulf Transport Line, which eperates be-
twcen Liverpool and Galveston, Texas; and the Norton Line,
oî eratintz betwecn New York and the Argentine. They have
other intercsvs also. The operation of the Union Steamship
Company will be continued, with developrment in the varlous
brancheis as circunistances may justif y. Several boats wil
be addcd and the wharves and offices remodelled and en-
larg-d. The advent of sucli a strong company will give a
dlirect impetus to shippîr.g from this rort.
Change of Control.

The other recent transaction was the acquirement of the
business intercats of the fînancial, insurarice anid reai es-
thc humr of Messrs. Mahon,' McFarlaad and Procter, by the
Lundon and British North Amnenica Company, organized in
London with a capital of Li,coo,ooo, /500,000 of which lias
bin issuecl and subscribed. When Sir Edward Tennant and
his party were ia the West some tume ago, ht was with the
c-bj.-ct of looking up desirable investinents. It was then de-
cidec te take over this business, which was established 18
yea.s ago, and is one of the strongeSf of its kîad in the
dty. Mr. J. W. McFanland will retire, andi the active man-
agemant will be netauned by Mr. E. Malien andi Mr, F. J.
Procter, the latter te be genenal manager. Mr. Leonard, of
the fiam cf Messrs. Leonard, Bonthrone and Company, of
this city, wihl be associateti with the management.

Sir EdaNard Tennant is now Lord Glenconner, and with
bmr on the duiectorate of the London andi British North Amn-
erica .Crmpany are Mr. Marlboroughi Pryor, chairman; Mr.
F. R. S. Balfour, who is connecteti wih the Balfours cf
Mýc scs. Balfour, Gutlirie andi Ce.; Mr. Hargrave S. Brown,
cf Messrs. Brxown, Shiplcy anti Co., and Mr. Ernest Evans, for
many ycars act:ve manager cf the Vancouver shipping tirer
cf Messrs. Evans, Col 'man andi Evans, and who3 now is in
Lcndon. Tre business aow carnieti on ty Messrs. Malien,
McFarlani and Malien, wihl be expandcd, andi with a capi-
ah of $5,oz.o,o-o there will be little limi.ation to the projects

to be ccns,'dcred. It is probable, as fhe name of thc cent-
pany m:ght indicate, that ils eperatiens will nlot be confineti
,o ilie coasf, or even te Britishi Columbia. but will extenti te
the rapidly dtve'cping section of Canada east of the moun-
tains.
H -If a Millien In Loins.

Over haîf a milon dollars have been investeti in boans
by Mr. Henry Brown, cf Edinbungh, Scotland. Mr. Brown
î% general manager of the Century Insurance Company, of
Ediniburgh; chairman of the board cf the Scottish Electric
Uýghf andi Pcwer Company, a mcmber of thc Musseltungh
Pawer Company, andi a member cf the Edinhuegli Chamber
of Ccmmerce. He is impressecl with the devclepment andi
pess'b Vfties cf Bnitish ýColumbit.. When le was first hene
tb-e-c vears ago lie liccame a director cf the National Fin-
ance Company, Limited, of Vancouver.

0

TORONTO HYDRO-ELECTRIC RATES.

Ia the scliedule of flic new. Hydro-Electhc rates fer
resîdeace ligliting and commercial power, as announced by
the Toronto Hydro-Electric Commission this week, flic re-
duction is even more marked than was expected. Roughly
speaking, residence ligliting is reduced from 40 te 5o per
cent., and commercial rates frein 30 fo 5o per cent. 'Speak-
hng for the Toronto Elecnhc Liglit Company, Mr. W. D.
Matthews, vice-president, said that fliere weuld ho ne rate-
cutthng on tlie part of flie company, but that the cîty's prices
would. be met

VOIUM 4b-2316
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EXPORTS 0F BRITISHl CAPITAL

Benetits the Home Industries as Weli as Those of the
Borrowers-Address of Sir Edgar Speyer

in London.

'1h' more capital that is investeti abroatitt ir ai
tai will be available for investîment in Britishiidsre.''î
i, une ot the conclusions of Sir Edigar Speyei, the' %%eII-k iown
i iish banker, in a rcý.nt address tu, the London Lib'o Co

i nia, Cluo. Sr Edgar's banking firm, Messrs. Speyer anti
L, înp nxii, air' interteud in several Canadîan undtrkungs.e,
S r Edigar was a visitor tol Canada iast year.

There was no doubt, lie saiti, that tlie large investuuir lits

ori 19ic0 werd due co thc' rapid increase in th(. \wealth tf UGi i'at

B.itain, and the large proportion ot toreign invcstmexit'i wa-i

r:u' tu tconomic nzcessity. in tlie perioti frumiii ) tri lr)4

Geeat Britain spent a great deal ut mont'> ii npoutv
purposes and ri d nut piovide capital needed roi increasel th.'
w îla,'s supp>' of f ood andi raw mateiais;. the çxs'îex
was that tlie supplies of these ssexitais beam .'aiv'y '

ficient in proportion tal the increasing demianti. This wasi tht'
re s'n wliy an un.-suai y large investirent of raipitaIwî'

n' tien 1 u restore the' balance. Expenience har;ii pnrîvt'd tha.,

b' expDrts of British manufactuieti goonds exp)an)ded wheui'11

ever foîeign investments were madie anti contxiaete \wl fi

uiga investmen-s ceaseti.

CapIt-J Avallable for Home Enterpriee.
Since 1905 Great Britain had again Lieguni to invest ixi for

ci,,n sincurities, anti tlie coxisequence w'as hîný iihfoei

tiade hati grown b>' leaps sud buiunds, thiat the txpoii, ut

ninufactured gooris andi the' imports ut foodstuIïts anti raw

m.iterials needeti for Great Britainîs industies bati vastin-

craseil. whule the' imports ut foreign manufactures hati beenl
checketi. He ciainned that foreign investmrt is assisteti hioir'

jrnvestments int hose indcustrites on whieh the( w'eali of tht

country primaril>' dependr'd, and that i wa.s unîtruei thati

G e..t Britain was stun:ing lier ow'n industries b>' se-ndIIîg

capitzl awa>'. Txiere was plent>' ut capital i vaiiilbIe frr .,it

souini home enterprise, the' proorf of whicli was that tht' crcdit
ut Britishi industrial companies-a very gooti baru)riiter bail
a.ways been anil still was higlier than that ut an>' uthur gouni
try ini th-, woild.

ente by tht'- M ttr CotxxîltrY. It mgnriit allt that lit i',h lier-
Cr ai sen illient Ih4d ei Il ti .ullx)!tinut3htX

.ta £25 50 oooo" of 1 11ut fl tII, 'jLIl:tIt 11n1ua pîyxxIl:, and

-i mfll roie .ho w r ottvn s.î xht' Iw ithi egig~ Itî p o.

1-1 h ii livi. wotdiituî .i .u ndrmîn thes

clurx011t s,, fu ut c: tý xrfr iifudllT ui uîdbx

strict tht' Lic.t front w hiý hI li, fo 1 ,1 t rxt itt i~ ]itwli

tIl d net 1 hie, hattî le g.îr to1 ('1p fair',toii li

liei v Ilr~ .i: 1x 1ire. Tht e t ' xi' l el:x u b'ur~ii

ihe, wuid",ilT grWi d pulîii î l -e ' t 1îtn t'i ofr

tht' C gr i quantity ut i, d )d t t iiigw c i.tîx l', %%Ili, hl I,it iîr i- I

cd lfo tht' mlaînitel1,î utl hu'r litt'plu. Tut'Il grt'.1tt' i li' woid
'iîlu, h' mor Illc e 11ws ht pijtrtsptnî lf tle ht iIil:h

Empi lu Th11f iiîvt s Ilit utý Bl khI e .itîtl il idiît'x N"'.1i it wi
ut e e i h a [ brt lh a \ ivlxtage îtt thle Ii lix', ppi, . to thte

O Iplomaoy and Trade.
'Fr.ide g 'r.tliN pi tr 'd' aiuri. in 't ug t' tî'i t', r

111inprtît fixu 11i le .tîîid txt'tuted tht' i. îtxu wci.'Jhi

W.i' ont' ut! th1' e haa t'l I"tiç 11t'atxIIg ti tl i 'Hl r' 11 1 'h11 ' i\r

iz iîg i iltu' t", Il lo- !1 4 1 -l xlv"'ýtilt'Tit wtt' u tIt'. lix t xix

1or ~Ii Ir. it a r te 'td itt IIhIi ' t ,t' t' , tut îit'rt i il

'(4 u i N ~id Éd o t gOv' lint'ilt Ili ilw tN 1 111lii"' teu Il:

'i h. KruwNV owerhi tfirt'ylvtilu'î uf ille

t4 ont ilu io îîtît I îiîii : i lt' lît' . t', e ho il ' Ili iitîiiw'ii if 11,1I

t ' un o w' i ', 1I w' w Li. tNt' 1 î1 iti ti \î ' r aý titl tu prtî-, '

t' t 1 n . u n1]!l 1. i i ea > Lo a 'i 1 i t'pn "l). t1 t1 i' [lux 1 îî. x) t t t1 erx1

sîghlt'rl p i11 Ill, .. il, iîntt'î ri ti ra 'q 1 lie eiîîr'ilbutîdi

(;rt a. Igîi'jiIIî t m ,n îi p 'îi: n,îî' f ttî 'trl'

îtî lie' bit d .111 1 ttpw'1 rniuîidrd Il i t N Il,-'ttre k at w'aînuuglL
r 'er ri in tht' t' 'npitîn f w î'-i -uuppr'dsuri datixtitj rt "n), Iichn lu. G, 'în.iiui ani lte lnited tts

U93 01 Foreignl Investmênls.
Deal ng next with the' question. "What gond dIo fuîeuigîI) 1PIES0 E AK

inves ments duo?" lie said that the industries uf thi> couuntryFCESOFNW AK

cruld flot expand if the peopiets suppi>' of foodl andi raw% 111à

ter.ais did flot grow wxth the inc:reasinIg requirrits. îîi' I It is drerideri that wlit'n tle, ehairehoiders uf the, recently

shoui I be r-mýýrb-red that Great Britain produrediaspi orazeiIr'ntxalan tCad ar'cle ughr
of foodi oui>' sufficient for a smali fraction <)f lier gîca.t 1)O1)PI1i Ruiph Foet, M.P.a ficigor' ChJIe'(ix a11,11d M tert

la-tion. Thz British people bad realizeti that thiri exNtnt PihrieM for .Lwr'e' and tîr twet ers

dcp:nde1 on suiplemen.ing their small quantity of raw lIna- viepeitet<f the ll3ank of li\il gwili be submiîtted

tergals and other things by encouragiflg othe(r nations ru 11, pti- i, mini.1lg ant1el ox i as, due'tî f rte Ile.% ten mil-
duce what tliey stood in need of, and ani instinct oft- plf-pie- lion dllar institultion. wirhitli ope)(n its do0ors ilu Montreal,

ser'.ati ,n had toli tliem that they must grt ail the' thiuigs th"\ for buiness1q abolit jul>' ý3rd At a latier meing tese two

ne2du'd f-om the lands whicli coulil iurnish thlexu. gentlemenci NNiii pîoibablv- be- cheuscit a-, presidex-it and vice-

Tht>' hall, therefore. not oni>' in stimulate ilheir otn pro- prblet ep(ie y > the Board of Directors. It ie aiea
*zuctiÎons, but had of necessity teo encourage gthers tu pro- prbbethat thi-t' Ibret, other Canadian dire, tors w0 ho

duze thore things th,2y were natural>' capable of producing eho)sen, l ai,( hesane tîIe wili be Sir Cgeo)rge, Garlneau. Hlon.

in quantities sufficient flot cxi'> for their own icequirciments . Louis lvrT.iln anti Mr, J. N, G-ree(nshielde., who will

but for G.eat Britain's as well. Great Britain had overrnerve à asdr'tr ith four lea-ding ge.ntlemen of the Freucli

those difficuities b>' cpening wide lier doors to the produre ut group., who( havt' subsertibeil sevenl million dollars in this

th2 wouli. In a littl.2 oiver 60 years she bird inereased her- new Caaianbnkingz institution. The' namnes of the latter

pc'pulitc:o-n by neari>' 6o per cent., doubleti her consutming are nul vet announced.
p-,we, p.r hcad and quadruicd lier wealth. a_______*

Power of the British' Investor. C RANG TRUNK PACIPIO.
1These results had been obtained b>' bringirng ou hf e tht'

eormant riches of the woild. The Bîitish Învestor in modern GrTeat progress wiil bie male this eummer' with the con-

t mes w as doing more than the immigrant, the' travelier or thie struction of the' Grand Trunk Pacific main line tbt'otgh the'

Ir'der 'go buid ti U the materiai, andi indirect>', the' muirai mountain"s.
fabrir cf the' world civîlization. Great Britain liad provNidrri( Goo)d progress:, is be Ing madie with the' National Trans-

thz shps oi eaÈ te nw cunrîe, se brilbult he il ontirnental in tht' essI. Some portion% of the line east of

theslis t reclitht ne contiesshehat buh te ril innip)eiz are reaidy for freiglit. That portion from Winnipeêz
w ys -o bring labor 'go undýveloped lands andi placeti their 1 uekrJnto isb~ p'itdalwne.Ti a

lmme-s e s-t-voirs of wealili at the' seivuce of mankinit. Mi. tiona Tupranscontinenta cnoeae l it h a

P,.'s .î luad estimateti that Great Britain had supplieti the' woîid th(iet GransTontiena Commission is about to hand oaver ter
captal GrnFrn acific for operationr a 320-mile stretch

wÎt-I £ 3,590OicO,e.OO of ca ital nd the speaker inviteti hi, from, tlie Q'uebec Bridgre toi Mont Au Clieme. This streteli
h',arers cl pcn 3ler cver this stungendous achievement. In i,1 I will have a heavv lumber puiPWOOd and pulp traffic to bandit'

Greaý Britain would receive about Lx 8o,coo,ouo for înterest f rom the St. Maurice.
coi fier foieign investmenls, andi this income wouli Cime t<' Construction bas proceeded rapidly between Levis andi

her îl'nost cntirely in footistuifs and raw materials. Moncton, but there are two big bridges ta be put in which

Loans to t'lle Over$31LB Empires. "'iii hld back the tiansfer of the' Maritime section for somte

There existed ablnut £6 50,000,o0o of 'Colonial anti India littie time. The' commission îs arranging for the transfer
secuitis whch reatBrîain ad atieTrtet'invsîm n and the spanniing ofthîe St. Lawrence by car ferries until the'

This mone>' had been supplieti about 1 Per cent. cheaper th Qee rdg isbencmltd
Grea' B itlin was prepareti ta lend i t t 0 lCoun+ries reutside tht"
"mpire Th's meant an interest saving teu the' colonies andi The Monetary Times flue register is lield over this week

Intaof at leasî £io,ooo,ooo per annuni, a hantisomne prefer- on accouant of pressure on space.
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TRADE IN BRITAIN, CANADAAND THE UNITED STATES
Remarkable Export Record of the States - Canada's Trade Expanding - British Imports

and Exports
REMARKABLE EXPORT RECOIRDS to $9,333,333, suggesting that the total for the year wîi prob-

ably bie between $90,000),000 and $100,000,000 in value, and car-
tainly will very materially exceed the total of any earlier year.01 thse United States-Figures Wîll Probably Cross Agricultural imp]ements seem likely to show in 1911 a larger

the Two Billion Dollars Mark at End of total thon ever before, the figures for the ton monthe amnounting
Current Fiscal Year. to $31,000,000 'in value, and for the single month of April, $5,-

500,000. Leather and manufactures thereof amount to, $44,000,000
for the~ to ment±he nuet- jA 41: 250, 000 9 f o 4 il, ; 1 .*

Some remarkable recorda ara likely to be made lu the United
States exprt trade for the fiscal yenr which ends with the pressent
month-Ju11ne. Tan menthe' figures of the Bureau of Statistics
of the Departmeat of Commerce and Labor furnish a liais, for a
rougi calculatien of tha trade for the fuit fiscal year, and these
suggest that the exporta of raW etton will aggregata not far
from $G00,000,000 in value; iron and steel manufacturas, apprexi-
miateiy $*250,000,000;* meut and dairy producte, $150,000,000;
breatuilfy, $125,000,000; COPPer, $100,000,000; minerailcil, $100,.
000,000; wool and manufactures thareef, $90,000,000, leather and

manuactresthereof, over $50,0M0,000; agricultural implaments,
ever *40,000,000; tobacco and manufactures thereef, ever $40,-
000,000; cotton manufactures, approximately, *40,000,000; and
ceaI, ovar *40,000,000 for absolute exporta, excluding tiat going
inte the bunkers of vesacis engagadi la foreiga trade, which wil
ameunt to aPPrexlmataly $20,000,000, melçiag the ceai carriad out
et theý ceuntry over $60,000,000 la valua, theugi naarly one-third
of this is for use ef vassels and net an expert to any foraigul

couitriad therefore not lnciudad la the erdiaary statement of
experts to foreigu countrias. Thesa figures ara approximate.
Largec Value of Cotton Experta.

The tan mnouthe' atatemnant et cottoa axportadl shows a valua-
tion Of $550,000,000 spaaking la roundl termes, wbich le $143,000,-
000 greater than la the eerrasponding montlis et 1910, and as the
total for the fiscal year 1910 was $450,000,00 la valuae, an addi
tien te that sum of the axcesa alraady accumulatad la 1911 weuld
bring the grandii total for the yaar nenrly te thc $600,000,000 lino.
This large value of raw cotton experted, wih will bc by far the
larglst total o.ver reported la any single fiscal year, la largaly due
te highi prives, rathier thain te large quantitias experted, the quantity
la the tan montlia ending with Ap)ril being 3,796,000,000 pounda,
again4t 4,070i,000,000o poutnda ia tfia samae menths of 1909, yat the
atated value for the, ten meonthe of 1911 ln $550,000,000, against
*378,000,000 la the Samne meonts et 1909, when the quantity waa
274,000,000 peuinda greater tian in the correspondiang menthe et
1911.

Irea and steel marnufacturas as a whole stand second la the
great groupa ot articles exportad, and aeam likely te apprexi-
maIte $250,00,0,000 la value f or the full fiscal year. For the tan
'Rentis andin g witi April tiey anxoimtad te *190,000,000 la valua,
and for tic single menti et April, $25,000,000. Should May and
Ju1ne Show as large totale as April, the grand total would rach
$240,000,000 te ferelga cesixtriea, and te perte Rico, Hlawaii andAlasa1s, tie total fer tie yenr sacras lkeiy te aggreate fully$10,000,000, iadlcatlag tiat the value et iron and steel manufac-
tures passing eut ef the porta ef the continental Unilted States
for the full fiscal year wlll appreximate *250,000,000.
HeavY Exprorts ef Ment Prodxicta.

Meat products stand ncxt la the ordar et great groupa en-perted. The total value la the tan mentis anding wlth April Is$1 20,000,000, and fer tie aingle menti of April $14,666,666, imdi-
cating tint the grand total for thc fiscal year wll apprex'imate
$150,000,000, and proiably pans that lia, it tic figures etx shp-menta te non-centiguou.. tarrltery of tic TUited States are la-
cluded la the figures et marchandise leavlug tic perte ot con-
tinental United Statas. Bre&datuffa faU below meata, aggregatiag
for thc tan mnoatia enly $107,000,000, and for tie single menti
et April, $10,000.000 ln value, indiaating tint the total fer tie
yaar may range between $125,0N0,000 and $130,000,000, tiongi
the movemeats for tie oatia ef May and June can be los
readily estimated ln tic experts et breadstuf s than lin tiese ef
other lines.

Copper seema likelY te maka a large gain in exporta tieugi
will probably not equal la valua the exporta la 1908. The total
value of eppar exportad (net including ore) iu tic tan mentis
ending with Aprîl was *86,000,000, and ln tic menti ef April
alona, $9,000,000, suggaating tint tic total -for tie fiscal ycar
will full but little bclow tic $100,000,00 lHne, tieugi At cvi-
dantly will net aqual tic figurea of 190D8 when tic total was $104,-
000i000 la value, JL quantity, iowever, the total fer tic year
may make n higlier record tian lu any carlier yaar. Mîlacraf cil
experts will alse approxîmate *100,000,0)00 li valua for tic full
fiscal yar, tic total for the tan menthe being *80x00010001 and
for the single menti of April $9,000,000, suggaating tint tic total
wlll probnbly tat but littIa, if any, bclew tic *100,000,000 lina,
tiougi la value it mny ba somewiat belew tic ligures ef 1909,
when tic total was *106,000o,000 la value, and 1908, when tice
total was $104,000,000). Tic qunntity, howaver, Scuts te ba tic
largest eu record.

Woed and manufactures ara appreaciag tic *100,000,000
lino. witi atartling rapidîty, aunlnig la tan mentis aadizng Wlti
Aprl te $75,000,000 In value, and la tic single menth et -AprilI

of April, suggestîng between $50,000,000 and $60,000,000 as the
total for the full fiscal year; cotton manufactures amount te
$33,O00,000 for the ten monthe, and $3,500,000 for the month of
April.

The large increases boe mentioned, coupied with those of les
important articles suggest that the figures for domestie exporta
will this year aimost certainly cross the two billion dollar lino, and
this for the first time in the historyr of the export trade.

It in little wonder that the UJnited States desire the Canadian
market for the benefit of their increasing output of manufactures
and marchandise.

CANADÂ'S TRADE EXPANSION.

Importance of Home Market Indicated to Soin. Extent
by Decreased Exports ini Certain Lines.

Canada lias taken another long stride forward in lier prog-
rase as a commercial nation. This is sean fromn the recently
publishedl figures of the Department ef Trade and Commerce.
The total of importe for consomption and exports was $759,_
000,000, greater by *82,000,000-over 12 par cent., or ona-eîgh
-than tliat of the previous year, wbich was aiso a record
mnaker in point of trade. To this total may be added $10,000,.
000 of Importe which were rlot entered, for connumption, mak-
ing the grand agrea o Canadu trade for the year *769,.
000400"-bout $76,000,000 over the provine record. Importa
for consumnptien Show an Încrease Of *86,00,0-almost 23 per
cent. QIf this lacrease about two-thirds was dutiable gonds,
and the customs duties collected ware grater by $12,000,000
-20 par cent, or one-fifth-than in the previons year.

Waa a marge Increage.
Compared With the year 1909-10 total, exporta show a

decrease of about $4,000,000, but compared with the greateat
year toitai proviens to 1909-10 the increase le or-er $17,M,0000.
The dacrease may bie said to ba due to a drop Of *8,000,000 ini
agriculturai preducts and to slightly lower totale la the animal
and forest classes. To counter-balance thia thore la a splendd
inerease of almost *4,000,000 in the axnouat of manufaetured
gonds axported while the mine gave an inerease of $2,700,000.

In the liste of principal articles of trade increasea are,
noted in the importa for censumption înclading $22,00,000 la
iren and steel, $6,000,000 in wood, nlearly *5,000,000 in cottona,
8,000,000 la ceai, $2,500,000 in suare, $2,400,000ý la bread-
stuifs, $2,000,000 ecd in cls and in drugs, dyne and chemicale,
$1,800,000 ln fruits, $1,600,000 la weollens and $1,000,000 cadi
in electric apparatua, guttai percha, leather, paper and silk.
I)ecraases were few and very smail.

Theso figures ara cloquent ef Caadl expansion, whîla
an increase ef $4,000,000 or 40 par cent. in the value of affecta
breught lIn by new sattlers tella its own story of the clas and
extant of Iimigrittion.

TJhare ware dacreases la exporta of *7,000,000 la whaat,
$3,000,000 in aPPles, and $1,000,000 ecdinl cattla, coal, fisabhides, eheese and wood. While thoae changea must be due 111
a large mensure te amaller crepa, owing te unifaverable wcathar
conditions, the increase In homoe consumption la an important
factor ln rcducing the quaatitY ef gooda avallable 'fer expert.,
The articles of expert shewing increasas include ailver *2,000,-
000, ireu and steel *1,800,000. bacon and bains, $1,700,000, cord-
age *1,000,000, hay and seeda aach $900,1000,, papier $800,000,
saltadi codflsh and furs cadi $700,000, leather *600,000, wocol
pulp and nickel caci $500,000. Many of theso articlea whieh
require mn their production a large expeuditure of labter and
the increasad exportation of sucs gooda la indicative of Can-
ada 'a grewing Importance as a xaanufaeturiag euntry. A de-
crease ef about *4,000,000 la the exporta of fo-roiga geeds la
balanced by au increase li the experts of cela and buien.
Exporta of Manufacture&.

A decrease la total experts dea net show lossenad amaud
for Canadiaxi goods abroad, but meraly a decrease la tie
arnount ef goode available for expert, as exPlaiaed aboya, On
the ethar band,, an increase la tie export of manufactured
gonds indicates the growing popularity et Oanadian preducta

nothar countrica.
Lt muet be berna la mnid, that fereign lîrado la aubj>ect

te fluctuations wic it la imposasible te control aud difileuit
eo explain. From these variations Canada suifera probably lass
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than any other commercial country in the world, and the Canidian Timber lnvcstmeflt Company, Lîmited, £i5o,-
steady and rapid increase of lier business ini the. world market 1o in Lt ithru ilp.
and the infrequency and email importance of tiie periodical Dominion of Canada Invostment and Debenture C3m-
reactions are the outstancling fatures which provo the sta- pay LImitod, ', 15)Ox 4*, 'tltI'.k i~~
bulity of lier commerce and guarantee lier advancement in thie City of Calgary, -4o .e4 dccýue a u

years ta come. * Cascade Water, Power and Light Company, Limited,
$-8,co 41'. flii' bqu.g.gt'l,d. al /90) per 5~~>

FORTY.SEVEN DOLLARS PER CAPITA. 1 London & British North Amerloa Company, Limited,

That is the Record of Great Britain-Figures Includel o*oosae f£oec tpr

Value of New Ships and Their Macbiuery 1MAY DIVIDEND CHANCES.

txporxeu.

The total value of the B3ritish importe of food and d1rink
(exclusive of tobacco) for the last year is £253,164,000, t1,i'
working out at £5 11s. 4d. par baesai as against £5 ]Os. 1fd(.
the previoue year. The total quantity of home-grown wlieat
and imported wheat and wlieat-fiour retained for homne cou-
euaption is given as 147.4 million cwt., the consomption o! the
samne per lxcad being 3.2 cwt. The value of fiah o! Britilx
taking Ianded on the coaste of the. United Kingdon is givei,

as £11,659,000 against £11,085,000 ini the. previoue year. T1haý

exporte) je stated, to b. £574,664,000 or £12.12.9 per hiead of
population. For the previous year the figures were £533,360.000ý
and £11.17.0 respectrvely.

The. total value of the exporte of the produce and mianu-
factures of' the Ulnited Kingdorn le returned at £430,590,000,
the value per biand o! population being £9.9.5. These figuret' ,
it is added, include the value of sliipa ana boats (new) an(i
tixeir machinery exported.

Indications of proeperity.
During the. year the. importe and exporta o! bullan

amounted te £71,422,000 and £64,369,000 respectively, the cor
respondîng figures for 1900 being £68,507,000 a4nd £60,035f000.
Income tax returne are not yet available; neitiier la tii. total
amounit standing to the credit of depositore in the P.O. Sa%-
ings Bank. The. total registered tonnage (net) of British i sip-
ping is rturned at 11»55,663 (in the previoue year it wali
11,585,878). Thie net tonnage o! Britieh sbipping entered and
,eleared in the 1'oreign trade at porte in the United lngdoxu
wus 79,823,681, against 79,763,971 la 1909; whilst the( net ton-
nage of thxe foreign shipping so entared and cleared wae 54-
223,553, as against 53,503,711 in 1909. The total clea.rings at
the London bankere' clearing house ie given as £14,659,0U0,000
against £13,525,000,000 in the. precading year.

population nau Grown.
Whereas tlie population lias growa from 24,000,000 ln 1831

to 45,500,000 laut year, the ideatll-rate per 1,000 froin the. year
1871 lias decreased from. 21.5 to 13.9 luti yea.r. The birth-rate
per 1.000 since 1871 lias sliowa a steady decline froam 3.3,8 to
24.7 ]ast year. The. number' o! paupers bas eiiowa a deeline
since, 1861, when tlie average number wae 364 par 10,000 oc
the. population, whereas the. figure for last year was 248 ver
10,000. it le added tliat the total cost of poor relief for tho
year is not yet avaiable. Tlie net passenger movoment out-
wards to places out of Europe totalled 319,886, o! whici num-
ber 2~33,944 persona were o! Britiesh nationality, whlIst S5,94-2
were of foreign origlin

SPECULATIVE ANU INVESTMEI4T OFFERINOS.

The following speculative and investinent otffringa cr
among those made in Canada during Mayý

8toI andi Radiation, Limiteti, $750,o0 6%irst mongail""e
gold bonds at par-and accrued intereet, wÎth a bonus of 6o%
cf commcn s-ock.

PorcupilZ HoItham MInIng Company, t 5o,0oo $harat
50 cents.

GiIbrt ManhIfaOtutifl Company, LImftod, $60,000 7%
preferred s*ock, with bonus of xoo% in common stock.

CANADIAN FLOTATIONS lot LON4DON, (MAY).

Tfe 'ollc'wing fictitions 0f interest ta Canaàlianr wec
madie 'n Londrrn during 4ay:

Canada ProvIdent IflvOStm.nt Corporationl, £400,ooo 5%
cum"-lative preference £i shares at p)ar.

San Anto 'nlo Land Irrigation COMP-InY, Lx ,2oo,ooo 6 %
first mortgage 12-year bonds.

British Cantadin Lumber Corpration, $4,000,000 sxxes
at par.

aritis'4 Canadian anld Constat Investment Company,
Limited, £350,000 £1 shares at par.

CItyj cf Winnipeg, £g)c.),oo 4 per c-'. consclidiatcd regis-
tereti str'c; 's'F'e pricý, ri 0 0 per rent.

COolohutt Plow Companuy, Lîritot, 10,50,000 li 7%.
curn-lative preference shares of $100 each.

Ams-HoIdOf-MOCr6ltly. Llmited, £205.5,50 6 % 30-Yeat
fi st mnortga,,e sinking fund bonds at £1o1 per £iSo bond.

~ ,x, Uourb. onkcs Aot 11 x h111',U bect d rthe

NEW STOCK LISTINCS.

AddîioalshaesOf the Montreal Loaxi andi Mortgage
i.umpaIIn tii the .111oulit of î$2oooo ha.ve bceî fisîtd on the

Fdtctîîho~,.nd hax LAo c-1xinioti antd 15.-00 ohfc

sarl Atonto La-tîti Indi Ilrigaîon1 .otxpxn",O x,
'tx oj ýobn',uce sq o Totonto, Stoc ,k 1xhtg o1n

ThefoIo~ rxg"v rttcîo! xc tec Unipany of Cax-

î 'i jli, hunidîi th ax d1-11- , -ini, n x st t r nid the-
saie auxiount of prfreistock of th(, Ruas_,cli Motor Car

1)o pî,11> , ucit, liicti on ýîtht uu ai1 Moixîrcal Ex-

BANK BRANCHIES OPENEU AND CLOSED DURINC
MAY.

Twcty-inebranches of Canadian chartereti banks were
opcned during Miay and .1close-d. During April, 17 were
openrd anti 3 Close(]; during Mardi, i8 were openeti andI 3
closed; during Fe)ruairv, 17 were opened and te closed; dur-
ing january, 37 wCre opteed and 3 closed. Hlouston'e Bank
Uircctory gives the. followixxg particulars for May.

Branches Opéned.
Bayarno, Cuba........ ........... Royal Bank of Canada
Black River, jamaica.............ank of Nova Scotia.
Brantford. Ont., Eagle Place.....Stand-ard Bank of Cao-

aida.
Cudwoith, Sask................(anadien Bank of Coin-

fi uice.
Edmonton, Alta......... ......... !ilnk cf Britigli North

Amevrica.
Enderby, BC.............Union Batnk et Canada,
Govan, Sask ..................... uebec Bank.
Hope, B.C...............Royal Bank et Canada.
Kelowna, B.C..................Carnadian Bank of Com-

merce.
Lambton., Que .......... ..... L Banque Nationale.
London, South, Ont .............. -MrChants Bank of.

Canada.
Montreal, Que., St. Catherine St., W.. Union Bank et Canada,
Nanaimo, B.C . ................. Union Bank et Canada.
Ottawa, Ont., East........... ..... IBank of Ottawa.
Ottawa, Ont., South...........liank of Ottawa.
Port Daniel, Que ............ ... Bank of Nova1 Scotia.
Puerto Padre. Ont.........Royal Bank et Canada.
Salvador, Sask............ ....... MNercharxts Bank of

Canada.
St. Constant, Que.................astern Townships Bk.,
St. John, N.B., Haymnarkêt Square... 1Bk. of New Brunswick.
St. Philippe de Laprairie, Que,. E. astern Townships Bkc.
Tilley, Alta ............. _.........Canadien Bank et Com-

merce.
Toronto, Ont., Parliament St ........ Sterling Bank et Can-

ada.
Vancouver, B.C., Hastings St ...... Merchants Batnk of

Canada.
Vernon, 13.C.... ................. ('anadian Bank of Com-

mierce.
Vernon, B.C...................... Union Banik of Canada.
West Summerlanti, B.C............Banik of Montreal.
Windsor, Ont ........... ......... Imperial Bank et Can-

ada.
Yarmouth, N.S ............ ...... 13ýk. o! New Brunswick.
Branches Cloued.
'Blacicie, Alta...................... Bank of Hamilton.
Grand River, Que ................ Bank et Nova Scotîa.
SummeTrberry, Sask .......... ...... Dominion Bank.
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WESTERN CANADA.

Crop Prospects Are Excellent-Estirnate of Ten Million
Acres in Wheat-Farmers Are Waiting-Business

is Quieter-The Wheat Markets.

Monetary Times Office,
Winnipeg, june 6th.

Heaivy rains <Juring the past fortnight have placed the
wheat crop on a highly satisfactory basîs. The spring was
dry and gave thefarmers plenty of good planting weather.
There has been ample rain Wheat is in excellent condition,
and, although the heavy rains postponed the planting of oats
and barley in sonie sections, the land is in good condit.on
and ail seeding operations have been completed.

The dncrease in wheat acreage, taking the three pro-
vinces, will be about 20 per cent,, giving fully io,ooo,ooo
actes in wheat. Recent reports, are encouraging. Rarely
have farmers receïved the amount of moisture in june that
has fallen this yeair.

Building and bank'ng figures in Winnipeg continue to
show increases. Up to june 4th the banik clearings amounted
tO $402,853,ffl, an increase over the first five months of 1910
of $72,09,094. Continued increase of the sain, propor:îons
will place the Io ii total well over the billion mark. Building
figures do not equal the record of 1910, but permits for
$5,791,230 worth of new buildings have been granted since
january ist.
Business la Quleter.

After seedîng ope)(rations, a breathing spell bas corne,
and the general e-ffee(t is good. The whole business coin-
rmunity and the farmers are now waiting, The situation is
by no means dulI or indicative of a reaction.

The country desires to learn the outcome -of the year's
agricultural development. It îs presurned that an excellent
sýhouwing il be made, and that the aiggregate result will be
m1uch more satiîsfaetory than thaît of last year. '[ou much

dependec cannot be placed on the proîpects of grain pro-
duction at this stage, as a long period must elapse before
there is a certainty of a satisfactory result. One great gain
has been secured through the fine beginning that the crop
has made, and that is enough for the present.

While business is .somewhat quieter, records indicate
that there is not any serious decline in the volume of ordi-
nary business. A difference of opinion exists throughout the
West regairding collections. Some bankers say that the
returns are disappointing, ancd their opinions reflect the ex-
pecrience of jobbing houses among their customers. Fromn
other quarters it is learned that a distinct improvement in
returnis from retaîl mnerchants is noted. Distributing business
has been active and a large amount of credit bas been given.
Perhai-ps in $orne lines the proportionate return bas been
smaller than in other years. There is no apparent concerfl
over the situation, aind, while collections may be poor, there
is no general tendency to shorten credits.

The tightness of the Eastern money mnarkets bas been
felt in an indirect way west of the Great Lakes. Regard for
the future hais made it necessary to scrutinize cîosely appli-
catiins for accommodation. AIl the aivailable money can be
well employed ait good rates and with the protection of ex-
cellent security.
plan te Attraot industries.

Moose Jaw bas a plan in process for securing a number
of small industries. This plan rests upon the fltting up of
an industrial building where nianufacturers may establish
themselves in a small way ait first and gain headway and
experience for bigger business. A special commit-ee has
prepared estimaites, which show that the scheme can be
floated for about $35,oo0, and would yield a return of about
ten per cent.

The Grand Trunk Pacific: Railway will build 645 miles
of new Bies in'the West this yeair. Much of this new trackage
will be in Saskatchewan, important lines being those froni
Regina to Moose Jaw, seventy-two, miles of the Prince Albert
branch, the line from Regina to Griffin and the Battleford-
Oban branch.a

Raiiroad Work In the West t
Medicine Hat is forging aihead as an industrial centre,

due, of course, to the great supply of natural gas at hand. p
Sncb industries as glass factories and steel plants find t
natural gas a splendid fuel for producing the intense heat p
required by such industries -as these, aind low cost is, of v
course, a g reat attraction. By-laws paissed laist week grant c
a free site and 250,000 cubic feet of gas a day te a glass
factory which wiill employ i5o hainds and like concessions to i
thse Alberta, Foundry and Machine Company. In ail, twelve t

new i ndustries have bren located ait Medicine Hat, or are
negotîating for locations, since the flrst of the year.

The Grand Trunk Pacific and the Cainadian Northern
aire maiking high speed in surveys te reach Lethbrîdge over
the best route. This Southeru Alberta city is looked upon.
by good .iudges as a good ithing for the present and sure to,
be better ais time goes on.

The Canadian Northern Railway is also busy with its,
line f rom. Edmonton into the great Peace River country.
This line will be 400 miles long, and will traverse the high
Grande Prairie section. Business is brisk in Red Deer.
Western Lite Assurance Company.

The Western Life Assurance Company, with head office
ait Winnipeg, is ready for business, haiving completed its,
organization last week. The company has $200,000 of capital
subscribed with $25,ooo paid up on aiccount of stock, ex-
clusive of premium. The officers and directors of the comn-
painy aire the following: ?resident, T. W. Taylor, M.P.P.;-
vice-president, J. D. Hunt, barrister; medical director, Dr.
R. M. Simpson; managîng director, Mr. Adam Reid. The
other directors aire: -Geo. A. Eliliott, Geo. Anderson, A. E.
May, postmaster ait Edmonton, aind Mr. S. A. Caiwley, M.P.P.
The company will be writing business before the end of
June.

I n the Wheat Markets.
With May contracts out of the way, the trade is breaith-

ing eaisier, and bas now got its bearîngs after the unsettled
conditions connected wîtb that month's option. There wais
a tame close, so fair as Winnipeg was concerned, but pro-
nounced congestion characterized the winding up of the May
delivery in Chicaigo, where the month closed 5r4 cents over
the previous week, while Winnipeg May, although reaiching
a point 3ý4 cents higher during the week, finished up only
-Y cent over. Our local deliveries on the May contraiet
amounted 'to 198,ooo bushels. Interest is now centred on the.
July future, din which there is likely to be a repetition of the
May month conditions, as the quantity of contract wbeat is.
in limited supply and is in strong hands.

Export In Lower Grades.
Traiding locally during the week was on the light side,

cash business being small. In No. 3 Northern and the lower
grades there was always sometbing doing in the way of
export, but our own millers are keen buyers of the higher
grades, their demand keeping these above export value. The
movement from the country is moderate, but may increase
ais spring work on the farms is completed.

Weather le Now Main Factor.
What most concerns the average trader is the situation

of the new crop, The main influence on the market during
the next three months will be the weaither and the demand
for actual wheat by inillers. The large European require-
ments hiave hitherto bren a factor in holding uýp prices, aind,
as the situation stands, the world will require as big a crop
as the record years of 1909 aind 1910, if not more. No decided
large crop shortage is yet apparent, and it is not probable
prospects wifl improve over what they stand at to-day, but
rauch of the crop is yet liable to, adverse experiences. While
mnarket operaitions and the r'sing flood of new supplies when
ready will doubtless cause fluctuations of a bearish nature,
it is anticipated that prices will hold to a comparatively high
level for ainother year ait least.

WINNIPEG MAy SHORTEN DEBENTURE TERMS.

The Winnipeg city counicil and board of control are dis-
cussing a proposaI to the effect that the termi of debentures
or stock issued under the local 'improvement plan should be
shortened to a haif or a third of their life under the present
by-laws. Property owners pay haif the cost of improvements
inder the local improvement Plan, and, as provided for in
hie existing by-laws, the repaynient is scattered over long
,erins of yeairs as follows:

Plaink sidewalks, 7 yeairs; granolithic walks, 30 years;,
isphalt pavements, 20 yeairs; asphailt-macadam pavements,
5 yeairs; macadam pavements, io years;, cedar block pave-
nents, 7 years; 'boulevards, 7 Years; sewers, 30 years; street
Lnd laine openings, to years.

The new proposal is to shorten ail these ternis, maing
hie longest for sewers 10 years, with ail others graded dow'n
roportionately. The result would be that ratepayers would
ay for local improvemnent work in a much shorter time, and
hus prevent the accumulation of thse civic çlebt, whiich at the
îresent rate Of going mnust necessarily reach. a large total
ithîn the next 25 or 30 years. WVith the certainty tsat loans

ould be repaid in so, much sherter tixue, the council and
oaird of contrOl feel that they would be justified ini proceed..
ng te raise such sums of money ini the near future ais wil
aire reasonable care of the needs of thse people,
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INTERESTINC DEAL AMONC PAINT COMPANIES. Thtird 1111a, n010tt n' Çnpnyi1~tt
CaaaPait (nîav î.f \Inr'l.Tî ntenh

Amerloan ComnPany ls Drpe and Canadian and British b'',u Toor 11 ~nnf l'orw'nx *rpsth <
interesta Comblned. pn' basben til krunxruhoîCîaa hh' ''

Monetary Times Office.,eani iid sr t.ti~iitt ' O.(ii

Montreal, Junc 7 th. LeadIng Mon Retalned.
Mucli interest is being aroused here by the coming public fBttt rn~trtn u4tuultdtt udn ntr"lissue of the Shcr-win-Williams Company of Canada, LimAied, of thge variou 1 conte ns 11ng1)mk tht' ShT'ru I I~

the underwriîing of which bas been successfuliy accomii>hed ham CopntfCaaa înreir',tnlrtrninsby Mr. J. W. McConneil. hth e oc'n îdth'bsrs i w rrdo glThe Ieading interests of the Sherwin-Williams COMpanytht'. Ocnt'n tl îhlt'r îîttn igh standariLd oft'fîrnyof Canada, Limite5d, claimt that the new concern lis not a Tht rewt ot 'r wil lie h'. i'r paint -I4.ornpn 11nmerger. The point is, perhaps, flot of great impor'tan(eC.u.ta, ad'o i li b ýl)tt' POsitn Lin %,cir t cilleralthough it ils of intercst to observe that, while thecrc l-ias1 hetabeen a purchase of a competing company, followed liy ami' I o ta iia Mr. li -lt' wl Cînla i l 1 b th egarnation, there lias also been a separation. The comb)lina >îsttrr u . C Iln3n iept'itn n nî.gntion is between Canadian and British interests, the ' Cpa' dreur, lhie Mr,ý J V. mt.tn(el h>h' rîd'.ration being between these and the American companyý, ~o h'ud'trrnwI i'o h'dnîr 1 ~.Aohwbich fermerly controlled the situation. nrt etotdiitî uîî' inî,ta fMr iirThe Sherwin-Williams Company of Canada, Limitdî,,te,,l ,uw nCnd,î ilres ~rl'just fornied, will issue the following securitiessae htîoohrpunnntMnraîrswiiJi i,
Comrnon stock................ -................. $4ioo b Îrd ls A,11i a 'îin EngIishnîa1n of re- than njational
Preferred 7 lier cent, cumulative ....... 1 CK x) reI pute.

Bonds, 6 per cent . .......... »FIRE PREMIUMS ON CREDIT.

Total........ ................... £viI Îs Marked ln the United States-Canada is Largely
Surplus on Common Stock. Frec fromnt the Objectionable Practice.

Accounatants and appraisers have gonle fullv mbt dt.t
que.stion of values and earnings, with the' result that0 it r',
understooid Ihat tie public is assuredi of a purchase %vhichI,
based upon last year's earnings of ail the concernis,shw
a surplus Of 4.57 per cent. on the common stock of the riesý
companly. The earnings of the' constituent compankcs List
year were in excess Of $540,o00, which, applied agains- tht'
securities mentioned abovie, would give the following re-
stilts :

EarDings of the' three constituent companies .. 8540,000
Interest on bonds ............ -............ $147,o000
Dividend on preferred stock...............210,000oo
Total preferred charges............... ............ 3I57,00M

Leaving surplus of 4.57 per cent, on common stolck $8,o

When ît is remembered that paint is a houschold ne-
sity and that the' population of Canada ils rapidlyineaig
thus occasioning a proportionate increase in the' dvemand,
and when it is aiso remembered that une of the' objct 5i ut
consolidation ils the' elimination of unnecessary expense and
the redution of production and distrIbution costs, ont'ý is
justilled in anticipating a considerable addition, under the'
consolidation, te the earnings of the past.

Issue of' Proferred Stock.
The issue of the preferred 7 per cent, cumulative stock

will be offered the' public in a few weeks, the price being
95 per cent. of par for the preferred and a bonu!i of -2o per
cent. common stock accompanying the purchase.

Mr. Walter H. Cottingham about twenty years ago
fotrnded what bas for somne years been the' Canadian brandi
of the Sherwin-Wîlliams Company. In r1898 he went to Cleve-
land as general manager of the Sherwin-Wilîiams Companyr,
and a few years later became president, which position lie
stil occupies. An amalgamation tool place beîween-i Mr.
Cottingham's Canadian company anàd the Sherwin-Williams
Company, of America, and in 18o5 the latter started ma;nu.
facturing in Canada.

Mr, C. C. Ballantyne, who had been associated with Mr.
Cottingham for many years in bis Canadian business, Ile-
came general manager of the' Canadian business in iffl,
When Mr. Cottingham removed to Cleveland. This Canadian
brandi of the Sherwin-Williams Company is the basis for the
ne, business just formed. Mr. Ballantyne will be vice-
president and managing director of this new concern.

Englieh and Cafladian Interiests.
The second ýpart of the new business is Messrs. Lewis

Rerger & Sons, Limîted, of London, England. This concern
has, since r905,, been controlled by the Sherwin-Wîillias
Company of Amàerica. This is a very old bouse, having
recently celebrated its I 5oth anfliversary. It Occupies a fore-

nost place among due paint concerns of the' Old World, and
has branches in France, Australia, India and other count-
tries. Its premises in London occupy serre five acres, lnd
the firm does a mIOSt -remunerative business. Lewis 2.P'rge'r
& Son is the second'concerfi in the' consolidation, and, -
gehe witb tht' Canadian brancb of tbe Sherwîn-Wilîiams
Company, will be separatied from tbe Amnerican companv,

AXn viilN Ià h lt ht'.,tct, tIl' 1 nu 11111 t'1 ini tht' 1 'n11d1t1 t'

a 1 tro , t filr> - t'ir. t1 1 att Ill r d il g i tIl i 1 i ) 1 1 j 10, tut'
ri lte tf preîi. î tn.i r 1),prt t i h t iiî,iii, - t îi

10 "a, froi fist' n lit s ut tîll~r'. r i fhiî to

In Thîrty Years.
l low% th', t'vi1 hla bi en) ><1 ri g tras be show n liy ct aars

Erid oif Prt'rn. Nct'î t'tv . l'î. Prr'nII lPer Cet',

i1 i 53,1 , 14 Il, it, '5 .'

In r begu to ie ildtd 111ii fLthli- l!'. froîî 1 159 )1 7, 1rt tla lie-
01innitîgýLý wilth, r)og 1tr nlI di un i w'tttr' art 1vt' irîs tea of
"preiums rceih ed."

'breis- nu t llngL w hiat s.r u h"crîn iiiosi
areas is neyr piaid .ît ail. And 01n th'*ions h l li

Outstlandinig'..oetnhr n-it u h'priz noi'
tht, strion, feituit' iýs rhirt tht' ctîmIP i.s- li'll'îvi nlo 1î111rt'st,
Ilor x et ! D11 .6 tht ge iirty di\vîdeind, is t;h.'% mîlit dol if tht'c
moIInev'r at, hanu so that il t ld4 ilie InIvt'sîd.
Violation of Rule.

Sudsi a stýatc tif affalirs in the' hi1ii't' rnsrac wiý %oi Id is a plairn
Violation of sctilon 20of the'rules of tht'NsYr Fire Insutr.
ance Exchange, whicb prOvjîdcs that if premIiumsI air nl pa (Id
by tht' îenîhl day% Of the' S- ond mnli fIllwinig thatl in sIl 1li
tht' insurance, t,ike'. effu et. notice of cancellatio)n as reqfuircd(
by tbe Standard Pclicy shah li, Sent te the assred diret t nit
haler tban tie 12th ùf'tht' said second monîli. - If tht'
premrums be flot paid wvithin five r!ays of suich service of no,-
tice !ht' Polices "shall be tçance'lld (1 it i-, ncu-rtht'iess statcd
that tbis ruile is constantly violaiud, aind that sOmetimes, a
po)licy- is carried for as long as six mionîlis wiîhout an>' pa>'.
ment of premnium whiîever. W\h.,t daag ind dmrlzto
Ihîs must cause, in a busines of ijui prcrous profit a
fire urdrwriting, sIN1 lie apparentr to aniv thinking: person.

It lis Pgreeatie te be told, on good authoritv, thait in-
surance companies doing business in Canada are flot troubled
seriously by beïig comlpelîed to izive credit, 13t'sond tht'
tbirt>' dt'ys allowctd te lapse in other commercia l nesz in

(t~h1trans-ictions, the' insurant does not expect to dclay bis
P7(emîum puryMents.

june io, igii.
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TWO HUNDRED MILLION BTJSHELS.

That May be thre Size of thre Western Crop-More
Than One Hundred and Eighty Thousand

Cars Wil1 Be Needed.

A Western wheat crop of 200 000 000 bushels-Ithat is the
prediction of Mr. Caille, Manitoba W;araouse Cominissioner. f "Out
of the wheat aereag,"t lie Baya, "lover 3,000,000 acres vare
broken last year, and about the samne amount aummer faUlowed.
These together at twenty bushées per acre, and the stublile at
ifitean, wiii practilcal give xny estimate. But as you know,
summer fal[lowing couniions last year were almost perfect. The
work vas thorougbl done, so that Ivo resulta vil lie apparent ini
summer fs.llovlng lei yaar, vîz., l wîll be cdean and thxe moisture
thoroughly conaerved, due 10 surface cultivation last summer. In
moat cases wbare wbeat land was fail ploughed, it vaes cxltivated,
and harrowad aflerwards.

Clonditionsi are Gond.

Furmera for thre most part were çonvinced lait year that
va Were goÎng t0 have another drouglit Ibis season, hence the cul-
tîvation of f allow ploughing laut year, the result of ail this being
tiraI thre seed lied vas perfect Ibis season aI the commencement
of seeding operations, and, thre conditions singce then have been
tbe beat, probably, for the past Mtfean years, s0 Ibat willi normal
conditions prevailing f rom nov until harvest, I amn eonvincad we
vill reap a 189,000,000 bushel crop.

"lAfler deductions for seed and bread~ there vili lie in the
neghohod f15,0000 usah ors1ieet about 40,000,-

000 f crs,12,00,00 f brle, ad 6650000of ax.Nov, tire

railay ompnia vii le akadt o 70pr cent. of the ex-
portble srlus ly the cls f navigatin tt yeuase
they vii have ail thay cau do bo mov ta proportion.

"Th 0' a c ae m yli eue th ro g faenr osenmoe areythn sul usyerdu btie op lra trereipocut pa o vii b0oe'v fso h iue ullecagd

"The wbeat creage 1911.eue truhfaiea edn

Wbreat 1.

Acres.
Manit b. . .............. «..........3,250,000
Saskatchewan.. .. .................. "00,000
Albierta (sprlng)...................550,000
Alberta (vinter) ..................... 225,000

10,525,000
Bushels.

10,525,000 acres at 18 bushels ......... 189,450,000
LaRs sSd< and brsad................. 31,000,000

Amolunt for ahlpment ......... ..... 158,450,000

Oats.
Acres.

Manitoba .. ......................... 1,650,000
Saskatchewan .... . ................ 2,650,000
Alerta,......................... 700,000

5 000,00«

50000acres et 37 buselsW.........185,000,000
la seed ad fed ................. 145,000,000

Net amount for siripinent .............. 40,000,000

Barle7 .
Acres.

Manitoba. ....................... 700,000
Saskatchewan....... . ........... 300,000
Alberta............................ 150,000

1,150,000

1,150,000 acres aI 28 bushels ........... 32,2w,000
Less seed and faed.................. 20,000,000

Net amount for ahlpment ............. 12,200,000

Acres.
Manitoba. ........................... 75,000
Saokatlievan ...... . ................. 525,000
Alberta. ........................... . 50,000

650,000
Ensirels.

650,000 acres at Il biiehels ............. 7,150,SO0
Lama see and faed.................... 500,000

Net amount for shipient ............. 6,650,000

Approximate Amount for Bhipniont.
Bushels. Cars.

Weat . .............. 158,450,000 145,084
Oats .. ............... 40,000,000 21,052
Barley ........ .. ..... 12,200,000 10,2w0
Flax:ý.. ............... 6,650,000 6,650

217,300,000 185,986

Ob om

TRUST AND LOAN COMPANY'8 REPORT.

The Trust and Loan Company of Canada in its report
for the six months ending wîth Match 3Ist, reports that the
net profits for the period amounted tO £36,925, ankd aller
carrying to the reserve fund the moiety of profits over
dividend at the rate of 6 per cent. Ver annum, viz., £1,37
the amounit at credit of revenue, inCluding £5,218 12S. iod.
brought forward from September last vas £3,8o6. Out.1 of
this amount the directors have placed £8,075 to the special
reserve account (bringing the amount of this fund to 6_
ooo), and provided £1,729 for the income tax, leavina
ance cf £21,01 I available for distribution. The director,
recommend that out of this balance a dividend at the rate of
6 per cent. per annum and a bonus of i per cent., for the six
monîlis, lioth free of income tax, be declared on the paid-up
capital, exclusive of the last issue of î5,ooo shares, whilh,
with the dîvidend at thie rate of 6 per cent. -per annum, aind
a bonus of i per cent. paid on December 3rd, 191o, makes a
total dividend and bonus for the year ending Match 31st.
19 11, equal to 8 per cent.

FARMERS BANK AND OUARANTEE COMPANIES.

Two guarantees amountiflg to $75,000 supposod to
cover defalcations from the Farinera Bank remain unpaid.

Mr. G. T. Clarkson, the liquîdator, dlaims that the
United States Fidelity and Guarantee Company owes the
banik $50,000, whule the company opposing the demand
dlaims that ail il can be held liable foc is $25,ooo. aiid aven
that amount has not been forthooming.

The other guarantee POlicy ia held by Lloyds of Eng.
land, which agreed to an y deficiency to the extent of *2,oo
in case the collections Irom the frst company vce not
equal te meet the deficit. Although they have been billed
for the amounit, no cheque has been tendered, thre insurance
people claiming that they need more distinct proof of l<>ma.

Thre Position la that Mr. G. T. Clarkson claims $5o,omj
from thre United States company, which the latter agreed te
pay for any defalcalions. The total policy convenirig the
bank was for $200,000. In thre case of Travers thre company
wrote a bond for *25,ooo inii 190, anld inl 1910 they acoepted
another premium and renewed the bond. Thre curator now
demands that the Cempany pay *25.000 for eacir year in
which a less was shown. Their reply ia that thre maximnum
of their guarantee was $25,0oo virether thre defalcations
ccvered one year or more.

Mr. Clarkson iras refused to setle on that basis, and
a writ for $5o,ooo against thre United States Fideity &
G'naranîee Company has been issued.

SIR -PELIX 8CHUBTER ON CANADIAN BANKS.

III thmnk the provision that a ba.nk à~ net to lend on relI
estate ia eminently a wise ene, and iras saved the banka and
the country at large from the excesses of speculation in land
which we se often see when there la rapid developinent talc
ing place. I remember viren I was in Canada 8S
months ago, at Toronto, I met a delegation of Amerkca
bankers, whe came îhere to study thre Canadian banking sys-
tern, and a good many Canadian bankers were then coUlcted
at Toronto to meet them, and there agaîn I found a proof of
what I alleged before, namely, that Canadian. bankers are as
weil up in the theory of banking as most cf us are lier.. Thre
American bankers certainly came away from Toronto frein
that meeting with a great deal of useful information, icir
no doubt wili be helpful te themn in thre new banking legilaa
lion which la nov contemplated in thre United States. It lu
a very great OPPortunity that Canadian bankers have, an
opportunity which we envy thern, but there is alsc: a great
duty attacired 10 these opportunÎties; because, viren tire la
rapid developinent in any country, tirere la danger of oves'-
speculation; there is danger of unsound sciremes being put
before the public. That danger 1 think the Canadian banks
are united in resiating te the utmost. They recognire thiiel
duty, and 1 do believe that no unsound scheme will come
cirer to us under tireir auspices. I thinir it la a gteat r-
sponsibilily viricirtests on themn, and I do believe tirat te
are fully alive te it.»-Sir Felix Sciruster, iniscsso at
thre Society eof Arts. Londo>n.
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CANADÀ'S BANKING LAW.

merican View of its Evolution and EffiCÎency-.lnter-
dependence in Financial Relations.

"Canada's banking systein has shown an interesting evolu-
on,"> says the Wall St. Journal. ''Prior to 1890 it wa,
rgely a t hing of sbreds and patelhes, but thue prineiple wi.-
lnerally Tecognized that a bank was an institutionj directly
lated to commercial operatIons and should flot be lande a
apegeat for the needs of government finanee. Thiîs dfee
,tween the Canadian system, where notes aire asdon , m
gcrial assets and have been protected since the la,.% of Thý0

r., a crnsral safety fund, and the method of thiis vounitry
ttralyI mnade the Canadian plan an object lesson for thi '

irreucýy reforniers wbo were working for soute degree of i!-
-ovement iii the system of the United States.
eeds of the West.

''In spite of the merits of the Canadian systemt in Pro.
,ding an adequate circulation, it Id not expand rapidI-
iougb to ineet the nceds of the Northwest, and the, goeru
eut intervened, ini 19M7, to authorize an issue of note ott-
de the Iawý. The conduct of the Canadîan bankli eti that
ie %vas vastly more creditable than that of our own insti-
tions. [t was only because it became neeessery to curtail
editS in the Manitoba district thet an appeal was nid(e byv
>ards of trade and similar bodies to the i,ojvernnuient for re.,
s!, and $5,315,000 was issued iu emergency currencyv throuigh

ýe banks. This crisis lied toi a further extension of the eIlas-
City of the note issue by a law of 1908, which perniittedI
,eejal issues from October in any year te Jainuary 318t foi.
wing, to, the emount of 15 per cent, of paid.-up capitail
id reservel funds, unider a tax to ho fixed ûy the G;overnor-in
,Uncîil.
aidy Of the SYsteMi.

"1when linanicial opinion in the United States turned
ronglY towards the systema of a central batik, the question
tturally erose bow Canada hadl gotten on an well withoiit one.
Ill answer was furnished in part by Professor Joseph Prench

Jobiso ii bi ilumiiaiîî jraviva stdyof the Caniadien
haflL1ing systemn for the, N:iionalI Moneitary Comiris.sioni, in

Wivilie sha hat tlle lakd If Mt>ntrleaIl praotically dini'
natetl tflw exhng itaio u pi-rformledl, il] faet if net in

niaie, Ille IIuncýtions oIf cenltral1bîlig Tho situaitiont in this
respyvt l8 muenJ iLit thaât iii M&xNo hert hoc Naitionlal Ilk

o- Meîv bas in the pai,t 190l7 gindsteadily over
theo loc-al bn~

-'A deepe relnp'hp o heý factl. hl Canlada bas
gotn welt j withaytm ofiiieedn bak of isu Ii

the fnvt titait she0 due, toit rlly1 stalld alorne. Tho bus11,iness (if
t atadais 'o iittrwixenwîîi tIlit of tlle ilnît'd stati, thlat it

canl hardil hN 1,, t' u-o 1 ..s an fi intefgral -tsei h ak
otf (aniada jiin Jeani up tiose of Nkw Y)on .,rdiîir v
sions4, l'ut Ii 111o7 ilte hanrks of New% YoIrk :11101 aidtd b the
hiberal loail' "kieunor inlarket b.Y Canadian il ti
Cail LoaIlu in New York.

s-Il n that thle %-the ofnakn al lutin iiine
York >S nu,,w lte suit jett itf aitak 1,y tiiose %%hoavt't

mot'riît ovrîî,î'î 11-1,t r 1i lhf îlotCaiianj baiik'i. Theoro
batebte a lutubler ilf sein ailureus aise inrtviters

ant, nîî lIte lother bMnks have b-1rne1 tîteir 1fu11 shrer oi
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otteAinîcrîan systern, they- tIught tilie III- ,i 'entrai
Ille,îi 11eeîîanisnx is es bihdin tliim cnntyt lean iul

il tii t Ilsl'srvsinta of tiigvalive uplon tof rendelir
teir niditspotbt1wir biîg bult cIU1nsy brolther aerois

tht' bordler.?'

Th«10 faIrmlan "ae f îh ,ndîN'îîh \\ist La;nd
Cottnfoi' thc Irnunîhl of Ma', )II, w-r %i,84 arrç' for
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REGISTRATION 0F ACCOUNTÂNTS.

Its Necessity Emphasized-Protectofl of the Profession

and of the Public.

The necessity for the registrationi of accountants and
auditors was emphasized by Mr. Arthur E. Green. president
of the Society of Incorporated Accounitants and Auditors, at
its recent annual meeting. "It is true," said Mr. Green,
(9that in the earlier deys there was flot that common agree-
ment necessary te prcomOte an efficient measure, but now the
principle of regîstration is generaiiy accepted in the pro-
fession. It may neot be amiss if I d'weii a littie on the details
of the Bill promoted b>' the. inStitute and societ>'. It would
be a work of supererogatiofl to defend its introduction, but
it ma>' be as well te accentuate the fact that the first object
will bie the 'protection of the public. Just as it has been in
the past found expedient to estabiish registers of persons
practising medicine, dentistry, the iaw and those carrying
on the profession of patent agents, se we believe that the
public shouid be safeguarded when they desire and have need
,of the assistance cf one skiiled in the man>' phases of ac-
countancy.

"This is necessary on the ground of comipetency alone,
but how much more do they need shieiding from those whe
use the naine cf accountant for improper and fraudulent pur-
poses. The members cf the institute and cf oui societ>' have
aiways vohintaril>' submitted theinseives te the dîsciplinar>'
powers we now say should be applicable te ail. The Bill is
one, then, intended te guard the layman when hie desires
the services cf a quaiified practising accounitant, by estab-
lishing registers, and register cominittees for the separate
portions cf the United KÎngdom, oue being for Engiand and
Wales, anether for Scotiand and the third fer Irelard. Upon
these registers ever>' persen actuaiiy and bena-fide in
practice at the time, and giving notice, wiil be entitled te bie
enroiied.

?MmbershIp la Suffiloint Crudentlal.
"'AIl members of oui Society upon givîng 'notice' will go

as a matter cf course, because the membership of the Society'
is a sufficient credential. This is the point that has
raised s"me opposition, or, shall 1 sa>', jealeus>'. In the
second Bill, brought in b>' some meinbers of the lieuse cf
Cemmons and prcmoted by certain associations cf account-
ants, the>' have plagiarized ours, simnp> seeking to confer
on their members equal rights.' but they shouid show their
warranty for such treatment. I have emphasized the fact that
ever>' persen, whether or net a member cf any Society but
genuinel>' in practice, can dlaim te bie put upon the register;
therefore the oppcrtunîty cf continuing te 'practice is taken
away from noue.

"The Bill gives power te the register cominittees te deal
with delinquencies, should nny person on the register be
guilty of such. The right of appeal te the Judges cf the
Hligh Court is especiali>' reserved te anyone aggrieved. The
B3ill has been read a second tîme în the lieuse cf Lords
and îeferred te a ~joint Committee. It is te be regrette-d that
the state cf business in the Oommons bas retarded any
further step being talken up to the present, but your ceuncÎi,
in conjunction with the council cf the institute, wihl watch
the course cf events. and lose ne opportunit>' for its advance-
ment.

ln Southî Alin.

"I have alluded tô the Bill breught into the lieuse of
Gommons. This will be carefui>' watched and.the interests
cf oui members, if endangered, will -be pretected. It ig clear
that registration and the need for organization cf the pro-
fession is in the air. Frein South Africa conies news cf a
conference ef delegates frein the respective societies cf ac-
ceunitants in the Union, with a view te establishing one
register for ail the States in that Union. Just as oui mem-
bers there were in the forefront and were the pioneers in
obtaining State legisiation for the. profession, se now oui
members are taking 'part in the conference under the chair-
manship o! Mi. Harry Gibson, of Cape Town. We wish
them. every success in their efforts, and trust their labois
wiil resuit in benefit te theinselves and their clients. 0f one
thing we are assured frem the past-namely, that oui ceitifi-
cate will be valued and recognized ln the Bill which it is an-
ticipated wiil be the result cf the conference."1

Australll and Canada.

ccB> proclamationi the Govemnor-Geflerai of the State of
Queensland bas declared that the holders of out certificates
shahl be entitled te fil the office cf auditor under the 'Local

Authocrities Act, zIgm.t subject oui>' te their satisfying the
local auditors' Board cf their lcnewledge cf the Local Gev-
ernimeut laws. Turning to Canada, twice have the Ontario

accounitants ebtained the passage of a Bill through the State
Legisiature, which, for the samne reasons as in the case of
Australia, your council have oppesed. Although the Bill was
Passed despite such opposition, the Governor-General has for
tl.e second time disallowed it as an Act."

BRITISH AND AMERICAN CAPITAL INTERESTIED.

British capital has beccine interested in a pcwer schemne
at Saskatoou. Their proposai, as presented b>' Mi. H. M. E.
Evans, cf Edmonton, is te the effect that, if given a twenty-
year street raiiway franchise, the compan>' will agree at
onceî te undertake the construction and operatien cf a power
generatien plant at a point a few miles north of the cîty, on
the Saskatchewan River, wîli suppi>' power te the City on a
basis aiong the lines of the agreemient with the Sasathe
wan Power Company', and begin imniediately on the
building of street car hunes, according te the directions of
the cit>' council, under an agreement which wili be sub-
mitted te that body. The cempan>', it is declared, bas twlo
million dollars to invest in the joint scheme, the capital is
already on deposit, and ahi that remains is te get the sanc.
tien of the- cit>' council and the ratepayers.

As a result of observations during a trip throughout
Canada hast year on the hunes of the Grand Trunk and Grand
Trunk Pacific, Sur George Deughty, M.P. for Grimsby,
Engiand, bas decided te go into the fishing business at
Prince Rupert. Three trawleîs cof the most improved type
are now being fitted up at Grimsby for the long voyage to
Prince R'upert, and eventual>' Sir George wili have a vast
flshing fleet on the Pacific, with Prince Rupert as head-
quarters, just as Grimsby, Engiand, is headquarters for his
great North Sea Fleet.

The Bruce Mines and Algoma Raiiway has been soid
to Messrs. McCallum and Heur>' Appleton, two capitalists,
wlth large financiai interests in Michigan. The Fklelity
Trust Company, cf Montreai, wili act as fiscal agents of
the reorganized road, and will handle the underwriting cf
the $5,oco,oeo> bond issue which is to bie fioaied.

The Bruce Mines and Algoma Railroad has already been
constructed fîom Bruce Mines te Rock Lake, and it is
planned te extend the line some 350 miles te connect with
the Grand Tiunk Pacific, west cf Cochrane.

The Sait King Company', o! Engiaud, may erect works
at Goderich, On'tario. Orders have been given for the
construction cf a portion. cf a plant for the testing cf the
brine te be procured from the old wells which were in oper-
ation years age. If the test is satisfactory the entîre Plant
will bie constructed at once. By the Hodgkinsen piocess it
is stated that sait can be produced at a puice that wihh give
the compan>' an assured market, not cnly in Canada but in
the United States as weli.

A deai bas just heen compieted as a resuit cf whlch
control of the Sumamit Mine on Sheep Creek, in the Nelson
district of British Columbia, bas passed frein Messrs. A. E.
Du Chesnav and J. S. B. 0'Brian te Messrs. Frank C. Aim-
strong, cf New York, and D. Uorne McGibbon cf Montreai.

Cernent works are pioposed for St. Mary's, Ont. The
stock of a new compan>', which is capitahized at $Sco,ooo,
bas been subsciibed b>' financiers o! Toronto and the
United States, Mayor F. G. Sanderson, o! St. Mary's, ale
being financial>' iuterested. The Company bas boght the
Legge faim cf one huudred acres, which is situated South
of the horseshoe quarry. The woîks wiil have a capacit>'
cf t,200 barrels dail>'. The Hunt Engineering Company,
cf Tola, Kansas, has secured the contract for building the
factory. The town council wili make arrangements for
guaýranteeing the bonds cf the compauy for $40,000 and
giving thein exemption frein taxation for ten years.

CARTER-ORUME DEAL.

With the acceptance by the shareholders cf the Carter-
Crumne Company cf the proposaI te merge their interests
with the American Sales~ Bock Company', of Elmira, N.Y.,
and the Eastern Sales Book Company, cf Glendale, Long
Island, these three cencerus in their present entity pass out
cf existence.

The name cf the uew conceru that wili take their place
is the American Sales Book Company', with a head' office
in the cit>' of Toronto.

The capitalization bas been. placed at $îoooo,ooo, but
of this ameunt oui>' $3,073,300 O! 7 per cent, cumulative
preference aud a like amnount cf common stock will be issued
at the moment.

There wiil thus be issued for the business 86,146,600,
the Carter-Crume Compauy's share totalling $3,395,0eO.

Ail the pioperties are owned b>' the new company free
cf iudebtedness. that beinzr one cf the conditions on whleh
the inerger was conIsummnated.
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INTERNATIONAL NICKEL REPORT. haistory, iniaigtht the incasu of iij over previous
years was; well gronnided. Theý £ro%\th of thei mlotor vehlicle

Demndfo Copay' Podutswa Bet n tebusiness, both for pleasure and trnpottin nd the wvise
O.mand ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~j orCm nysPootWBBotnit lty-plicy of the riakers to uise a sueirgrade of telbas

Monel Motel Business Seing Developed. haId animprtn beatrîn uponi the-e rsuits.ý A'l study of
thi's transp>orionii, buisin(; ess ls us to ble thiat it has

The International Nickel Company just published a a vast fir-îd for fuirther expaniision. Exprinc bs proved
pamphlet report for the year ended March 3 îst. This coin- that the( hest available in.ateiail is theo checapest type of con-.
pany -owns large deposits of nickel at Sudbury, Ont., esti- structioni for eff-icienti anii CoriinI inouis Service.
nxated to, contain i5,000,o00 tons of ore, and bas expended "Wc are still deeoigthe Monn(. el etal bins.Dur-
over $3,000,000 in building a smelting plant and devecloping ing the1 year saifcoyarraingemevnts havrben ae to
io,ooo horse-power, lIt is mining and treatîng about î,ooo supplýiy the tradc uiîh castinm,, ro>di ;,nd set.
tons of ore per day, averaging 454 per cent. nickel a.nd 234
per cent. copper. lIt owns the Orford Copper Company,
Bayonne N.3.; the Socîete Miniere Caledonienne, New Cale-
diia; the Canadian Copper Company; the Anglo-Ainerican
Iron Company; the Vermilion Mining Comnpany; and has
a controling interest (9454 per cent.) in the Nickel Corpora-
tion of London.
Deorsas. ln Surplus.

The company's income account compares with the pre-,
vious year as follows.

1911.
Total income.................8 5#256,938
General expenses, taxes, etc.....228,064

Net income..........5,028,874
Interest charges.................. 455,350
Depreciation of plants.............454,320
Minerai exhaustion....... ......... 151,60>4
Bonds sinkinz fund.............. 11t2,000
Total dedudtions................ 1,253,274

Balance .................... $3,775.600
Preferred, dividend................ 534,748

Balance for common......... $3,240,852
Common dividend................808,778

Surplus....................82,432,074
Previous surplus................ 3,468,210

Total surplus ............... *$5,000,284
Extra common dividend......2,218,081

Final surplus...............83,682,'203
Miscellaneous deductions .... 328,167

Profit and Loss surplus .... $3,354,036

Gotals of Balance Shoot.

Change.
+ 01906,257
+ 24,117

+4 $1,884,140
- 9.250

+ 140,205
+ 28,023
+ 8,ooo
+ 17(6,o68

+ 81,708,072
+ 2

+ t 1,708,070
+ 320,800

+ *1,387:270
+ 1,011,250

+ $2,30,520
+ 2,21S8ï081

+ $8,3
+ 2962

- 114,173

The balance sheet, as of March 3ist last, compares with
the previous year as follows-

Assets-- i911.
roperty account......... «...... $27,262,138
kieferred charges.................11,692
ivestmnents......................47,649
dvanced to constitute companles 188,548
iventories..................... 3,903,313
ills receivable..................25,000
ccounts receivable ...... 980,954
iterest receivable................ 29,281I
undry advances........... ....... 9,887
ash.......................... 2,852,102

Total assets...........*$35,310,564
Liabilities-

ommon stock ................. *11,582,626
referred stock.................. 8,912,626
onded debt............ «.......8,475,154
.ccounts payable and payroll.., 1,025,630
iterest accrued..................227,675
referred dîvidends due .... 133,687
ommon dividends due ..... 288,887
[iscellaneous current liabilities 75,380
ýeprecîatîofl and other funds. 1,234,863
rofit -and Loss surplus...... ..... 3,354,036

Total liabilities ................... *35310,564

Changes.
+ $342,362-

- 25,761

- 96,92-7
+ 41,6,<)1C
+ 14,768
- 1, 171j
+ 1,39)6,266i

+ $2,661,551

+ $2,709,964

458,683
- 20,450
- 4,625

+ 1'55,801
+ 21,232
+ 372,483
- 114,174

+- $2,661,551

>aVY Expondittire on New Construotion.
The report cails attention to the expenditure of $x ,x6o.-

5 for new construction, equipment and additional property.
irinig the saine period there has been provided out of
rriings the sum, Of $797,923 for the following funds:
tgular allowance for depreciation of plants, $545,320; ex-
ustion of mînerais, $151.604, and bonds sinlcing funcl,
92,000.

During the year the common stock was increased by
,700 sh3.res, so, that the total amounat outstanding is now
1,582,626.

The, report saYs: "~The demaaid for the coxnpany's pro-
icts for the fiscal year just closed was the largest in its:

NOVEL DOCTRINE IN IN8LJRANCE.

A novel dloctrinet bas bienl announed by the lawyers for
the de-fc-nses -f a çase knwn as E-ljis V. Anderson n tire-
sented before- a Curmmion Plcas Court infh) aepha It has

reaed surrislot to saky cons"tvyrnatiOn, 11n insuranice
cirIe~ A enealagenit for, i hifeinsrc coMpany, Mrý

E-lls, b>rouIght suit algaînst Mr. Anderson, an attorney, tO
recover on tw nOtesý, aggregating $485, giveilk iii paynient
of ihc first annuld prenimsiii on two- policies -n the life of
defentdaint, coverinig toehrtho siin of$îo~.

Pla.inititf says that these os weenot paid at miaturity
but new niote werc" giNcn IIInriîewal, iliterest on mhc as

paby deedat 1heentes whin due i.\ere agaiin taiken
up) by, -1îvr Ilf the to not9ow beilig survd upon)I. Buit
that at IatuIrity thesel niotes wereo uinpa.id and demilaid for

In an-wer, the, Leedn vcrs thati hle- origina;l liotes
wevre given to p)l.îtifif asagn of tho VUnion Central Life
companykII In p;aynieî'iî of premînnilll on a plicy( of inisurance,
that aunonig other tbinigs Il( ie gred to artrange- to haive the
u..npaniy t.ikr ffic de-ditfnte ~ four Iinonthi, for the
am11ount Of th1V .01nnua;l prmiand that if thvse, wcre, flot
pilid dlhn du ould .0cept rcnwa ntes in wh-lv or ini
part. And], that tl), Un1 ion Cenitral L.1f'. Iisurani' Coînpanly
aint its agent the, plaiiint i maidk aî d!isiinetioii «iîd discimina-
tion ]p favo*,r of !hic defendi(r1 o\ver other1 insurtstti ai the

sai lass and equl epetai of l<in tha11.t they ' vc-
cep)ted theid, noul t nd renewavlls, in pamnit of said

prmims oeroteraphiansfor inuace )h remiumrs
on aj other inunc bring p.îîd Iii ah Anid that thec
arrangemevnt madle wsin% violation of thw Ac-t o!f Assemnibly;
andc thatt being gîven III pursulit -o anIllegal agreemecnt the
nlotes alre VOid.

Pcensylvania Court, No. 3,&opsdof jug Mc-
Michaul, Fq-rgusonn and Pavisý, foi]nd-aioolica.tion beinir madle
beýfo)re it for a juidgmnî for plairtiff~- that "thei tîcqleptance-
of th)ese notes in llaym ntnt of p)rfium;ll was anindclnn
ani pecial f. Cvor, am-ounting to a disciination in favor of the
insured flot spccified inl the( poi ontraet o! insurance, in
violartion o! the Ia.The rude for jud(gmenlt for want of a
suflIcient aflhidaviýt of defensev is icare.

Thsfinding has, arousvd malch ppstin It is not toi
be pe(rmnitteýd to p)revail as law\, 1ut wilil-b pple;ld, And we
look in ser a very diffirent result frein app>)lca;tion to a
higher ýcourt.

CABLED NEW$ FROM LONDON.
(Cable Correpoîidfnre 1,v sperdal uarrU.igemeiiî wîth The MointreâlStr)

Londhon, june i. Tt is, expected that the Cnd enn
Comnpany before long will enter into doser orngarrange-
ments with the Associaited Portland Cernent MNl;lufac(turers
here.

The assýociation rec-ently announced its intention of l'stab-
hishing wNorks and depot:3 in Varions foreign counties, and
Canada is flot included, as the directors conteinplate ar-
ranigements wlith the Canada comipany, which wl bit
the necessityý of frv-sh wvorks in Canada.

M.,r. F. P. Jones said : 111 know% o! no wrîgarne
Ment wi-th Eniglîshi in:eress \VI are jti5t go)illg allong
quietly, paddling our own canoe.e'

June 2.-Lord Furness is being pressed ri arcept the
chairmanship of the new Richelieu merger. There is no man
better fitted for the position, but he is deeply committed to
other business affairs.

The National Land Fruit and Packing Company is about
to issue i 5ci,000 7 per cent. preference shares ait par for the
development of Ontario orchards.

June 2.-The London Stock Exchange has listed £î,u32,-
2co Canadian Pacific debenture 4's, while application has
been macle to fist £205,480 Shawinigan Water and Power 4 5
per cents. Application has also been madle to list £133,560
Steel Company of Canada 6's.

The Canadian Pacific Railway stock referred to was sold
privately in London somte time ago at a very high price. The
purchasers madle the listing application themselves.

june io, igii.
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Analysis of Conditions ln Western Canada

Crop Outlook la Good-Somne Apprehension as to Financing the Movemnent-Real Estate
Situation and Collections.

The long period of uncertairity regard .ng the resuits of

this year's crop production in the West finds the business

community well satisficd with the prospec-,s. Confidence in

a favorable outcomne of the year's agricultural operations in-

creases every day, and it is not to be doubted that the (onui

tions which have prevailed so far have been decîdedly en-

couraging. The acreage sown to the various grains in the

tbree prov'nces is larger than that of any previous season,

and the circumrstances under which the seed went into the

the ground have left nothing to be desired. If the success

of the present crop were dependent entircly on the develop-

ments that 'have marked the first f ew weeks of the "Igrowing

time", one would have little besitation in saying that the pro-

duction would make former yields look small by comparisoit.

Even now the crop experts are figuring on a probable pro-

duction of 200,000,000 bushels in wheat alerne, and the total

of the coarse grains will be at least 200,000,000 more.

MUot COnsider Lator Factors.

This emninently satisfactory result bas net yet been

achieved, and there are several factors which may hellp to

spoil the effect bdfore the season is at an tnd. The period

of uncertainty will last for a little more than two month',

yet. During the interval the business bouses are prepar-

ing for eventualities. Tbey may be calied upon to partici-

pate in the greatest volume of trade tbat the country bas

ever known, or to face a partial crop failure with its at-

tendant disturbances and inconveniences, or to acljust their

affairs to mect a situation represented, by a condition some-.

where between those extremes.

This period ot anticipation and uncýertaiti'tY is naturally

accompaniej 1-y a slackening in the activity which baýs char-

acterîzed the dealings in the commrercial wvorld since the be-

ginaing of the present year. Therec is rio decline in immi-

gration, as compared with the same period in other years.

It is estimated that more than îoopcrsons entercd the Wes-

tern provinces every day, on an aiverage, during the month

of May, a number f ar in excess of those who took up homes

here dulLring the samne time in any previous season., The rail-

ways and other large cncernis have maintained their activi'

ty in the work of construction, and any interruptions or de-

Lays in that connectioni have been cau sed by the unkind-

ness of the en eto a temporary shortage of materials.

Bank clearings, custonms receipts, bornestead entries,

building pýermits and other statistics that reflect the growtb

and dIevelop)ment of the country are more encouragîng than

ever ibfrand the technical poýition is, therefore, thor-

oughly sound and healthy. The wet weather bas seriously

intetfered with traffic on the roads in country districts, and

while tiis sct--back is atdmittely\ a temporary one, it has

brought about a, check in the genjeral mpercantile activitv.

The real estate market bas lost somec of its zest, especially in

the larger cities. The furious manufacture of fictitious land

vaus by the exloitaitin of farm propert'ies asalee"cy

lots" bas brought about its own cure, andi the w-hole market

for real property is feeling the effeets. of the reactiOn.

elackenlflg ls W01oIoom.

It is not to be supposed that a slowing-dowrt of th 'e pace

that has characterized the retail distribution of gonds is alto-

gether a bad thîng. The merchants, in the' new provinces

have had a busy seasoti, andi they have shown themfselves

keenly anxiolls to take full Advantage of their opportunities.

Their anxiety to catch up with the obligations they have as-

sumed in the purchase of their stocks bas been less conspicu-

ous, and if the resting time sbould brinz about an improve-

ment in tbat respect it will have been most, beneficial. Some

of, die jobbers at Winnipeg are grumblîng at the state of col-

lections, 'and theY are hoping for better things now that the

retailers are in a position to think of theiroverdue paymcnts.
The more reasonable pace in 'the real estaie sphere 15 wel-

comed b>' ihose who have the best interests of the country at

heart. The gait that was kept up so easily during May las

really too swift to be maintained indefinitely, and a reaciýon

was bound to corne. It were a hundred times better that the

brakes should be applied gradually and through the exer-

cise of natural influences than that a smash-up should -)t ý Jr.

No one has any reason to complain because the deînand for

subu-ban lots has diminished, but the whole commercial sys-

tem migbt have becn shattercd if the carn'val had been conj-

tinued much longer.

Facors 0f Real Prospsrlty.

As far as the factors that go to mnake up real prosperity

are concerned, there is no change. The people as a whole

are fully as confident of the future, and they have not al-

lowed their faith in the continu<.l progress of the country to

abate at ail. Every year selas to eliminate sonne of the

considerations that have threatened to have a weakening 11n-

fluence, and it is safe to say that the guarantees of permn-

anent greatness are much more striking now than they have

been at any time in the past. ht is difficuit to find a man who

docs flot believe, for instance, that the crop of tori, is like-

ly to be the largzest and moet valuable in the haistory of the

West.-

The fact that the country is stili being built up c-hiefly-

on borrowed cap)ital is generally recognized and undersroodi,
but there is a co-ordinate impression that the financial re-

tuens of this year's work will tend to establisha the country,,s

creit on a higher level than at any other time. Compari-

sons with previous seasofiS are inevitable, and the deeperst

and closest examination of current Progress f ails to convince

anyone that cause for concern exists.

Banks and Crop Flnanclflg.
Some discussion about the Position of the baniks in Te-

ference to the arrangements for this year's crop movement

bas taken place, and it has been taken for granted that these

institutionis will have their tiine well employed ini procur-.

ing suficient funds to carry out their share of the work.

There is every likelihood that they will be called upon to pro-

vide a larger amount of money, in the aggregate, than in
previous seasorts.

The price per bushel.of the grain shipped out may bo

smaller than it was a year ago, or in 10,but the exportable

surplus will probably be 20 tO 30 per cent. greatf'r. Thait

the baniks will have no difflculty in making the necessary fin-

ancia1 arrangements when the time cormes may be assumecI

fromt a recollection of the experiences of other years. hIdi-

vidual instances might be quoted to show that ail the assis-

tance that might have been forthcoming was flot availahie

at the proper timre, but these do flot affect the general con-

clusion. There is ne way to tell definîtely how cl3sely tlle

baniks may keep the situation under their control with an

abnormal volume of grain offering for shipment. There i,

no need on the other hand te worry about crossing a stre.im

until the caravan reaclies the ed.ge, and a:ny fears about th,

ability nf the financial institutions to hanie the coming
crop may be regarded as premature, to say the least.

Eastern Money Situation.
The necessity of taking steps to provide abundant fund,

bas undoubtedly exerciseJ some influence upon the general

loaning situation. The banks are finding it advisable te keep

their resources within easy reach, and some appli-

cants, for accommodation are in a position to notice the

change. The slight tightening of the strings is regulated

fromý Eastern ýCanada, but the carrying-ou't of the policy is

common toail the inistitutions. Money for loans finds a
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excellent marl.'et in the West noaadavs, and înany millions

more than are availible could be absorbed easily. If the-

crop "cornes off" a new forward movement ai buo und.

taken. The r.ortentousness of that "if" will conltinuelt

diminish as long as the prescrnt auathcr conditionsprvi

A. E. B.

BUSINESS CONDITIONS IN NEW BRUNSWICK

Are Good-Four Million *Dollars LIkoly to bc Spent on St.
John HarbOr-Woet lndfte Sorvise.

Business conditions in Ne\% Brnia.t:k areger.l
healthy. Although May was the dryes;t month on rtord,
with a rainfali far below the average of the la-t tirîI>.i'ighi
years, the laite season had lef t frost in the gIin to ro, d
muoisture for early crops, and with the filr, dav o Jn
came welcome rails. A Carleton county orepndn
writing from one of the flnest farming dititdeclare, th.,t
so favorable a spring for farming has neye(r beeni ki\noan
there. The fine weather made it possible to So\v tht' cd
early, and the crops got a good start. Orchards andýý Iliît
trees are suffering from the ravages of the tent ca lril.r
but the farmers are flghting the pest, and the prvi> a
hortriculturist bas issued a bulletin giving proper d;irctionsi.
The prospects are for a large fruit crop this yeai. Nt,\\ s ý
the saine effect cornes from Nova Scotia.

Drought and the Lumber Industry.
The drought bas unfortunately affected the lumubvr in

dustry to some extent. Many sual drives of logs were hitne
up, and also some ofthe large onles. Ramnn %r' vle cn îni
sulficient quantity to move some of them, but thir aridr, e
on small streams that will flot corne out till trit f ail or the(
following spring. The milîs are fail well luplie(d. ' llm
le v er, and are now busy. and shîpmnents are going for ardI
to the British and American markets. Speaking gnrly
the lumber trade is rather quiet for ti season of the %year.

Contracte of Four Mllions.
Contracts involving an expenditure of abouit four million

dollars at St. John harbor east will be let lat: lait., iIhtn
August, if the anticipations of the Hon. William usly
MInister of Public WIýorks, are realized. Tlie tenders will bc

called for very soon, and the work includes a dry dock anid
ship repair plant, a breakwater, three bertî fo)r th- st>i-
slips of the Grand Trunk Pacifie, and the dredging nre
to carry on the other works. All this work wîiIl be let ii u
contract, so that ail of it may proceed atf the saine rime. and
material excavated in one place utilized where it iiiiy bec
possible in another.

*The Minaister stated that soute of thic largest anI î.1t,î
responsible English contracting finmus weùre nerso ant
wouid submait tenders. This is the beginning of work in
carryîng out plans prepared by the public morks departrnent,
and which President Hays, of the Grand Trunk Pacifie, saidj
would make St. John harbor east one of the lit on ilhe
Atlantic seaboard. Engineer Davy i, ni hecre, dire-cting,
some further borings to be made before work is, begun.

At prescrnt, there is no wharf in this eastern harboýr, andi(
when the dry dock is -built andI the terminaIs for thle iran
Trunk Pacific and Canadian Northerni comle.ted, it will 1le,
the scene of rapid growth; for other industries wilflo
and a new town rise where flow there are green fields wilîh
scattered houses. The street railway cenmpany is rada-
rangi to extend its line-into, that suburb, whlere real stt
is becomîng active. The millions spent on public -vorks \%ill
attract other capital, for St. John wiîl be an Atiantie ter-~
minus of three tranrscontinental railways. lncide(ntally, il
rnay be observed that the Caniaian Pacific is doing sm
very rapid work in filling up a pond at the head of St. John
harbor west, to be the site of Yards and warehouses. The.
old buildings on that side of Miiiý Street are beingtmdw
for a like purpose.
St. John Valley Railway.

There iii a difference of opinion between the Feder1a cl '
Provincial Governmnents regarding the propose Sm. ;ohn
Valley Railway. The former has scnred legislation pro-
viding for a line from St. John to Grand Fal.s, operated by
the Intercolonial and connecting with the Glrand Trunk-
pacifie. The latter wants a road f rom St. John to the Maine
border andI across Mainie and Quebec to the city of Quebec
by a separate route. Until one plan or the other is agree te
by botll governmnefts the Valley Railway will remain in
the air.

Iron mnining is 110w conducted on a large scale in Glou-
cester county, N.B., and a Montreal despatch state that aý
Company te be known as the New Vernon Consolidateld
mines will presently undertake copper mining in the pro-
vince on a large scale. Their authorized capital ia stated t,>
be $1,500,000-

A n11nIllue of thu st. Johln board o'f tr,îde. l.kst tk

~~estI îiit's urvi e Th'~' .iid h.mîtt lntt'ntI.onI utMtsss
Pit ftmî & ll,î ,redut e, tlhe 'evit , .ivîng oi[\ vr

othr oa t.îl it St. JohnI1 and th'. plat ini ofl ste i'r, it

St. J''hnI Th Il NInîstr enun Il th.ît ht Ilc il piiiiiii
-('lf .1n t o\utdRn ithl itht' M11in i d uf 'I'.1di .înd ui

tion is ,bttd

ýierng ahtII l i il \%Ie osi th(' on' ut Ilie BurtIon >.iaý
('umî,anLr. ut\,nt ýse , tu 1 tilt' eîlit t-i $ îo .t, ise$,ot
toaaid.m ltt, ,ndl fret \a1ite aid t tixed vlîlu.îtîon for t.tX.

tIIIn for[ tauil %Varl, if thti' et ompaINs l'rle is î$s, îo lat n

tinr'tnnîns it the t1m-_ . utd V.J. A.

RECIPROCITY BILL COES TO SENATE.

Tlhe. I' ruat' t'mmîî o! lle Amrtnse1.1le "In
'lhurda îdîpc the' Rtotimet tn te) thi Ilt'r elallt'
anId ,c thi ' ru I,- t iptî it bih tu, I 1) I hIel St'naîeI a ito t rt(-, l IIII T'n l

d;ît.un. If ~ ~ ~ ~ ~ i til, itn.tt Illso .dot iRtt rt'd nt )le
-flet t aII[ it' II, liepot'tu plip alid p.îer I un l tiis frt

PURCHASINC POWER 0F MONEY.

'iIh' l'on lî.îsiîîg t ld u util plunt'I,' 1 r. lviî

ftt',tI staistc.s In prtuIir, o tht' necn rist' Iipitu
is Vx,înîîneId lt dettill ind tr.îî 'd Ili its se'ri uts if

voletie uA nio t' i , t il.îtîoni Il- Ir\ vît, )t t < iut IId.îton:

anl exalt t sti)îtel. t.pqlI ,i b 'i ofhîetis frîolttndtrn stral
(lon, .id st.LIttstit I vtrtttin Iht' volumeIn I, l .î vaabIle
adtItîn, toi tht' lîbrars' It eioots ndI shotIl provt 'io

Futheir newus it theI plans (If lte BrIt Irh Calanadianl ship-
building andI Dock Coman ws una.niii .I cable es
sage, fromli London (etr1y r . Il. lrwwhu 15 liii

teetdin tho cnte-TrIse, s.i1il tiaitle tht'c "iteo the. new
shipbuIildîngyads dtîtks ;t( I shop i, to, be atSdny
Novai Scoti ihrloic 30trs ola .ît beeon 1)ought1 .
The' site is ideal. Theu hablor 1,eceln andt, near thec
cenltre tf thevap)ýIv steeli id al. \\ce bîd( for thec co)nstructi
oif Caaasfteur amrdrisr<and six detoyr. le
wveather wýill not initerfere a'iih tir wor. vn in Englx;lad<
big silips, are bilîl in wîinter undercoer andt, e ill do tho
sarie. W~e sh t, be be Ilu bulild tht' bis cass of l)read-

nuu)lghlts shlotld Canad ever II deie b ontut themr. \l
haver ailso armior, elcti l ;Lnd refnigeratlig planits. \\c
plant bul have a fas Iune (If shp ewenCnd and Enig'
land, aý,s dney, and I îsguaird air oly 2,o c m ilapart."

"If we( aIre su1c(cesflI in obItaînling thecanda Govern.l
ment's contract, a hlichilljI be for moethan 1,oooo
thev m'eret sending9 of aj cabIlegramr to Syd(neyN wiII start operla-
tions at onc. Uder agreements bewen anada andI Novwa
Sc-otia the' S-1n1- company, will reciveý anI ainua l bid.y
of $i7o.ooo) for thirt\..five yi'ars. The shîpya-rd wîll have
eleven bulilding, slps ighîi t of hjich will bev able, t,, bt.ki i n
the bgetDreadnoughts. The dr-okwill le l,o4) feet
long by lieo feet wide. 'lhle plant as planneid will be one ut

thelareatin he orld. lb is estimnahed Iha the plant will

'Flec comparn',s capital is $î,ouaIl ot which bas

chairmnan. The board of directors includes Lieutenant-Gos'-
emnor Gîbson, of Ontario; Sir Charles ELlis, chairman ut the
John Brown Company, o! Clydebank, buiîlders of the Lusi-
t arda.

The Montreal Stock Exchange bas listed $228,ooo, addi-
tional first montgage bonds, of the Kaministiquia Puwer-

1Comrpany.
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W AN TE D
Adyertisements uader tis bcading will b. accepteti bereaiter et lte

fellowing rates: -'Position Wanted" adys., one cent per word cacit laser.
tic. "Men Waaîed" adys.. îwo cents per word chd Insertion; "*Agenci..
Want:ed" advs.. te cents per word *chi Insertion. A minimum charge of
lify cents pet Insertion m:j b. made in evcxy case.

ACENCY WANTED-For a gooci Loan Company by one
of the oldest firms in Moose Jaw, Sask. Apply Box 1071,
Moose Jaw.

A large and responsible WeStern Land and Investinent
COMpany has soli over a million dollars of First Mortgages
to private investors, and bas had no defauits either in prin-
cipal or iflterest. It would undertake to guarafltee to those
havinz money ta invest a net return. of 6% on the best
security the country affords, and the guarantee of Com-
pany having a capital and surplus of over haîf a million
dollars. Address Box 301,. Monetary Times.

RESPONSIBLE Live Real Estate Firin, wishing ta x
tend their connections in the Fire and Loan Departinents, are
open ta accept agencies froin Good Companies. Business
Guaranteed. BOX 541, Calgary, Alta.

h k

L I FE
MANA GERS
W A N T E D for important points

Good contracts ta competent persons.
Full particulars furnished.
Communications confidential.

J. W. W. STEWART,
Managlug Dîrector,

Moîiarch Liue Assurance Co.
1 ~ WINNIPEG. CANADA.1

PIRE INSURANCE INSPECTOR

Applications invited in confidence to tariff Company
for Ontario field. State age, qualifications and salary
expected. Box 319 Monetary rimes.

IDIVIDEND NOTICES i"*
THE ROYAL BANK 0F CANADA-

Dlvldend No. 95.

Notice is hereby gÎven 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 bask, has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Monday, the 3rd day of July next,
ta shareholders -of record of i 5th June.

By order of the Board.

Montreal, P.Q., May 16, îgîî.

E. L. PEASE,
G eneral Manager.

DIYIDEND NOTICE.

CANADIAN aENERAL ELECTRIC COMPANY,
LIMITED.

Notice is hereby given that a quarterly dividend of x;4
per cent, for the three months ending the thirtieth of june,
1911i. being at the rate of 7 per cent. per annuin, lias been de-
clared on the Common Stock of the Company.

The above dividend is payable on the first day of july,
1911. The transfer books of the Company will be closed
front the fifteenth ta the thirtieth day of June, bath days in-
clusive.

By order af the Board.

Toronto, June 5th, 1911.

J. J. ASHWORTH,
Secretary.

CANADIAN WESTINGHOUSE COMPANY, LIMýITED.

DividoWd No. 20 and Bonus.

The regular quarterly dividend of one and one-half per
cent. (134 %) lias been declared upon the outstandîng capital
stock o! the Company, also a bonus of one-haîf of one per
cent. (34 of i1%),,both payable Jitiy 1Stil, 11911, to share-
halders as of record at the close of business june'3oth, i911.'
Transfer books wilI be reopened July zoth, i911, at ten
o'clock a.m. Cheques wil be mailed ta shareholders.

By order of the Board,
JOHN H. KERR,

Secretary.
H-amilton, Canada, June 8th, igii.

Thne Colonial Investment
and Loan Company

HALF-YEARLYDIVIDEND

Notice is hereby given that a dividend of two and
one-haif per cent. on the Permanent Preference
Stock of this Company lias been declared for the
half-year ending June 3 oth, 19 11, and that a dividend
of two and one-haif per cent. upon the Ordinary
Permanent Stock of the Company has been declared
for the half-year ending June 3oth, 1911, and that
the same will be payable on and after Monday
the 3rd of July next.
The Transfer Books of the Company will be closed
from. the istb to the 3oth of june inclusive.

By order of the Board,
A. J. JACKSON,

Dated this 5 th day of June, 19 11. Gn lMngr

BI1C ENCLION BANK SUSPENDS PAYMENT.

The Birkbeck Bank has suspended payment. The direc-
tors issued a statement that the liabîlities exceed the assets
by £37,00o (about $1,875,000). The audîtors who examined
the books place the excess of liabilities over assets at £773,-
0oo (about $3,875,000). The total liabilities of the bank are
$43,380,910.

The Birkbeck Bank is a combined bank'and building
association, and lias saine qo,ooa depositors. Last November
there was a run on it an account of the failure of the Charing
Cross Bank. The Banik of England. came to the relief of the
bank at that time wiîhý a: ban of *2,500,o00. -The directors
of the Birkbeck then claimed that there was $4,600,000 cash
in the vaults of the bank.

The directors in a circular i'ssued to..day say that the
depreciation in -the market price of' the bank's securities,
including, those of< the high est grade,. lias been so great that
they do flot feel justified in continuing the business without
a reconstruction.^

It is reported that the Bank of England, which helped
the Birkbeck Bank, through two crises, is willing ta advance
enough to pay the depositors imamediately ten shillings on
the pound. Notwithstanding the large withdrawals by a flum-
ber of depositors, the amount of deposits lias been nearly
$4o,ooo,ooo. The suspension of the bank is received calmnly.
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Il OFFICýES TO ]RENT

w g

Choice Office Space
IN THE

TELEPIIONE BUILDING
76 Adelaide Street West M Toronto

4TrYPICAL OFFICE' PLAN.
tu FLOOR.

9- leu I

TryPr-At.. OFFICE PLAN.
VR FLOOR.

TYPICAL OFFICE PLAN.
3ft*FLOOR.

INo office building in Toronto is so weli-known or so easily
found. Centrally located, just off Bay, the coming office street of
the city.

IF High-class, modern fireproof building wîth maximum of
convenience, light and ventilation. The a bove plans show the
unequalled possibilities for large general offices, suitable for insur-
ance, loan or other large companies. Subdivisions made to, suit
tenants' requirements. Entire floor or any portion for single or
suites of offices as desired.

Apply ltenneth J. Dunstang ?Jnaier

The Bell Telephone Co. of Canada
'TOR.ONTO -ONT.

I ~- -
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CORPORATION AGIENCIIES LIMITED
Offor for Subscrlptlon at 92ý4

$2,500,000 First Mortgage 5%. Bonds
Carrying a Bonus of Ordinary Shares Equal to 40 Ptr Cent. of the Par Value of the Bonds of the

PRINCE. RUPERT HYDRO -ELECTRIG COMPANY
LIMITED

CAPITALIZATION. BOND ISSUE.
AuthorIzid Capital Stock ............... $5,000,000 Authorlzed Firet Mortgage a per oint. Bonds. $3,000,000
NOW te b36 Issued ....................... 3,000,000 New te be Iesued ....................... 2,500,000

BOARD 0F DIRECTORS.
The foliwlng périmei havi oonsented to bicorne D ireotors of the Company i-
C. H. CAHAN, K.O., Presidint of Western Ca nadas Power Company, LinhIted.
R. BRUTINEL, Direotor of Paciflo Pose Goal Fields, LImited.
L. A. HEROT, D.Bc., E.E., M. Can. Soc. C.E., ConsultIlg Enginier.
R. F. HAYWARD, M. Arn. Sm0 C.E., M.A.I.E.E., Gênerai Manager, Western Canada Power Comnpany,

Llmited.
H. A. LOVETT, K.C., Director of Porto Rico. RailwaY Cornpany.

TERM8 0F SUBSCRIPTION.
Subscriptions will be received at the rate or price of $462.5o cash and accrued interest. for each bond of

the par value of *500.o0, bearing interest at the rate of Five Per Cent. per annuta froma july ist, 1911 ; said pa>'-
ments to be made as follows:

1254 % on application. 10% on April îst, 1912.

xo% on August îst, i911. îo-% on June 15t, 1912.

10% on November îst, 1911. io% on August ist, 1912.

zo% on February ist, i912. îo% on October ist, 1912.
îo% on December 2nd, 19r2.

Percentages are to be calculated on the par value of the Bonds.

WATER POWERS.
Prince Rupert Hydro-lotrle Comnpany, Llmitsd,

lias -been organized under the Companies Act, Canada,
for the purpose of developing hydro-electric power and
supplying electric energy for liglit, heat, and motive
power to the City' of Prince Rupert, B.C., and te the
settiements and industries in that vicinit>'. The Comn-
pany lbas acquired the control of the Tsimpsean Light
and Power Company and of The Continental Power
Company', Limited, and the water riglits on the Khtada
and Falls Rivers, branches of the Skeena River, which
were formeri>' controlled by these two companies.

These water powers, which are Iocated approxi-
inatel>' fortY-two miles from Prince Rupert, are capable
of developing at least 25,000 to 30,000 horse power of
electric energy.

It is PrOPOsed to develop approximatel>' 1,500 horse
power of electric energy by means of a provisional
Power plant te supPly the iminediate demands of the'
City' of Prince Rupert ; and te proceed ýte the construc-
tion Of a Permanent installation capable-of supplying
i 5,ooo horse Power to be completed within three ý'ears,.
or so soon as the Grand Trunk Pacific Railway shah bhe
completed to the Pacific Coast.

This plant will be extended and its capacity in-
creased from tirne to tirne as the demand for electric
energy increases.

The Company' also Proposes to instaîl and operate
a j-as producing plant in the City of Prince Rupert,
capable of supplying 75,000,00o cubîc feet of gas per
annuin for hIglit and heating purposes, increasing the
capacit>' of the plant as the dexnand may necessitate.

FIELD 0F OPERATIONS.
Prince Rupert, B.C., is the Pacific Coast Terminus

of the Grand Trunk Pacific Railway. It is situated 550
miles north of the City of Vancouver, B.C., and 4o
miles south of the Alaskan boundary. It is in the saine
latitude as London, England, and has a climate whose
mean temperature is about the same as that of the
Capital Ctofthe British Empire.

The Ciîty cef Prince Rupert has been laid out with a
view to making it the future metropolis of the North

Coast of British Columbia, and it has a harbor, practie-
ally land locked, which is one of the finest in the world.
The preliminary work of surveyiflg and laying out the
new city was commenced ini May', 1906, and to-day it
nas a population of approximately 6,ooo People, which
will probabi>' be increased te 25,000 as soon as the
Grand Trunk Pacific Railway Îs completed through to
the Pacific Coast in 1913.

Electric energy will be required for the operation
of the terminal equipment of the railway, factories,
foundries, machine shops, milis, cold storage plants,
public and private lighting,, and the hundreds of other
purposes to wihich cheap motive power may be applied
in a new and rapidly growing city.

ESTIMATED REVENUES.
The revenues of the Company, when the present

proposed works are in full operation, are estimated as
follows:
15,000 h.p. estimated at $30................... $450,000
Operating and maintenance. expenses.........120,000

Estimated Net Revenue from 'Electric Power. . 330,000
'Estimated Net Revenue from Gas Plant ....... 45,000

$375,000

$2,500,ooo First Mortgage Bonds at 5 per
cent................................. .$12 5,000

Sinking Fond.d............................ 30,000
Surplus available for Dividends............. 220,000

The surplus Of $220,000 would bo- equal to over 7
per cent. upon the Ordinary Stock of the Company.

INVESTMENT OPPORTUNITY.
'Corporation Agencies, Limited, having, with the

assistance of competent engineers, investigated this
unýdertaking, recoxnmends it to the public as one of the
few opportunities now open in Canada for an invest-
ment in hydro-electric securities which are likely te in-
crease rapidly in value upon the completion of the first
permanent installation now proposed.

Forms of Application and full information ina> be obtained from Corporation Agencies, Limited, Royal

Insurance Building, Place d'Armes, Montreal, or from Membexs of the principal Stock Exchanges in Canada.

CORPORATION AGENCIES
ROYAL INSURANCE BUILDING, NONTRI

w Ir ik #uw ýà mlv%
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BOND TENDERS INVITED.

Monetary Times' Wcely Rogister et Information lot

Bond Dealers and Municipal* Officiais.

Edmonlton, AIta.-Until june îg)th, for $1,730,100 dle-

bentures. (Officiai advertîsenient appears on another page).
Cobalt, Ont.-Until july îst for $43,500 6 per cent. io-

year waterworks and sewerage debentures. R. L. O'Gorman,
towa clerk.

St Anthony R.C. B.D>., Alta.-Untîl july îst for 5 pet
cent. 3o-year debentures. M. M. O'Brien, secretary-treas- l
uirer, Strathcona.

Ponticton, B.C.-Until june î6th for $i3o,ooo 5 per cent.

4 o-year water and $7 1,000 5 per cent. 40-Year electric lighî
debentures. E. Carneli, treasurer.

Stollarton, N.S.-Until june i 5th for $2 2,oo(x 4~ per

cent. 3o-Year waterworks and $7,000 454 Per Cet'it ye

,sewer debentures. J1. W. Hien'derson, îow\n detrk.
Viptoia, B.C.-The ratepayers~ bave approve(l by -lawms

to borrow $300,000a for sewer extensions, $50.000x forsrfc
dlrainage, and $t5ooeo for sehool Purposes.

chliliwaok, *.Ï.-Ufltil June 26th for $111,000 S pet
cent. 4o-year debentures. E. J. Boorcher, City dlerk.
(officiai advertisemnert appears on another page.)

Virden, ?dan.-U-ntil July 6th for $25,000l 5 per cent.

2oyear debentures, J. F. C. Menlove, secretary-treasurer.
(officiai advertisemeflt appears on another page.)

Saltocas, Sask.-Untii June zoth for $ î5,coo town hall
and fire apparatus debentures. C. E. Boake, secretary.treas-
tirer. (Officiai advertisemnent appears on anot>ier page.)

atrattoiso Aita.-Until June 15th for $4x1, 122 4% and
5 per cent. 20, 30 an.d 4o-year debentures. C. E. K. Co%,
secretary-treasurer. (Officiai advertisement appears on an-
other page.)

Barrie, Ont.-Until june u6th for $iooo 5 per cent. w0
year hospitai; $io.o 4Y2 per Cent. io and 30-year sewer
debentures, ail to be endorsed by the county of S'uncae. E.
Donnel. to'wn treasurer.

D¶'OOieiiê, oit.-U4ntil jufle 2oth for thie ixnzatured pot-
tion of $200.000o 4 per cent. 30-year county road debentures

,o te united counties of Leeds and Grenville. Jamnes A.
Sanderson, warden. (Officiai advertisretapaso n
othr Page.)ienetapaso -

Vanoumver, 5.0. 1ivu irprvewn v .ît'
gating $i. Tho tiile oe nl a. ', ag'lu

Alroper. A oh I Iml tl t b' h a% I ii s IIIi fý,tr8ito for

tit r ne d 'i , ti ' a dtuol.i 111.11nd1) I ..11 ý oi t tI
attendvd lu by b i N or87,0in $ 15uo,,rt'pt

thel crn e en' Iad -Ill, îiî t tt se lin. Ilit! g lhI

bu )i g " ial liî u nie $1ooo ri'atoî in . ail, l

gokig ,rdn an *inkn sîre.ets l , ,$1; %Ioo,oog

CLEARINC NOliSE RETIJRN8.

The folleming are the figures for the Canadiali Clearing
flousesý forl IIe wekeddJiit. 9 îhc 190 uî st and
Junle sthý ]19[1. with per(cvl.ge cag

Ott;i........,61,2
CaI gar1y . . 3154,0)5 7
Queber 2 '944

Vic.ofia 13,531'

Hamln.lron) . . . 1,910,789

Hlalifax .. 207,1
St. Jolhn . . .1,367

Edmonton . .1,228,754

London . . ,3,3

Regina, . . . îo7.3, 35 7
Brandon... 49,3

Total ... $2,9,o

Saskâtoon ....
Brantford.......
Moose Jaw......

* Five days--King's Bi

21,158,48 i

2,535,1,0

2 ,17 7,8S73
1,277, ],>0
1,.258,257

S4,1 4,5 52

1,421,-,41
8.37,17 l

16~4 ,7,3 +11.3

11,270,64 276.5

2.543',775 +3.
2,583775+32

2i578 +73-8
14499- 6.0

6461 +31.6

$142,4 27,79 5 +11.6
597,745

1,l05 2,405
497,10o6
797,90 1

irthday, june 3 rd, 1911i.

$60OOO.oo 000
Seven per cent. First Mortgage Gold Bonds

0F THE

WILLOW RIVER TIMBER COMPANY, LTD,
Are offered at par and are redeemable ait îo5.

7% Interest payable Semî-AninuallY, at tne

Trusts and Guarantee Company, Toronto

Bond holders fully protected by Fire Insurance.

Company OWfls 52 r-quare iles of Br tîsh Columbia Timber, ideaily located,

which has a value of over Half a Million Dollars. There are no lîabilitiest

except a paid up capital of $2,25,000. 'rte presenit liond Issue covers

the total estimateid ex-penditure for the ne(Xt five yvars, aild is a first charge

agailst the entii e assets of the Coiînpany.

Full particulars together with ANNUAL REPýORT and FINANCIAL SAfMN

mailed on requebt by the. Secretary.

JOHN W. GORDON, Bank of Nova Scotia Chambers, St. Catharines, Ont.
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BANKS AND THEIR BOND HOLDINGS
By H. M. P. Eck7 rdt.

A few years ago, when Mr. H. C. McLeod, the then
general manager of the Bank of Nova Scotia, instituted
the policy of publishing in the annual report to share-
holders a full list of the bank's investments in bonds
and stocks, there were some observers who expected that
the policy would be followed by other institutions. Some
thouglit ît possible that the Government might make it
compulsory upon the banks to publish annually a list of
their investmient securities.

The Bank of Nova Scotia's lead was flot followed by
the others, and so far there are no indications that the
Government Întends to incorporate in the Bank Act pro-
visions calling for an annual exhibit of this nature. Then
it is to be not-ed that the Bank of Nova Scotia bas appar-
ently abandoned the practice of publishing its invest-
ments. For the seventy-ninth annual report, the flrst
issued under the auspices of the new general manager,
contains no list of thebank's bonds and debentures.
This omission, of course, raises the question'as to the
utility or desirability of publishing these details.

Skilinl Selecting Bonds.
Mr. McLeod was an advocate of the fullest pub-

licity. His theory was that the Bank of Nova Scotia
derived nothing but benefit from taking the shareholders
and the general public into its confidence regarding the
investment securities it held. The list of bonds and de-
bentures showed conclusively that great skill and experi-
ence had been displayed in selecting themn.. The list
showed furthermore that in making its investmients the
executive of the bank had avoided even the semblance
of a policy of bolstering up or supporting the securities
of outside concerns in which the directors were interested.

The. risks are scattered. widely, and there are but
few instances in whichi more than $5c,ooo lias been
applied to one security. However, the management.of
the Bank of Nova Scotia has always borne such a high
reputation that the financial community was confident,
even befere thec policy of publishing the investments was
instituted, that the bank's securities were sound and high
class, and that they had been acquired solely in further-
ance of the intei-ests of the general body of shareholders.
There are aise other banks in Canada of which the same
thing can be said. The character or reputation of their
managemnents is se high that nobody ýsuspects for a mo-
ment that there is anything tinsound or improper'in their
investmecnt securities.
Many Considerations Involved.

It is quite likely thant those shareholders who were
net experts in finance or banking, and most of the share-
holders would be in that class, would value their holding
of a certain bank's stock more highly when the bank
voluntarily published the full list of its bonds, providing,
of course, they had confidence flhnt the list was true and
correct, and that there had been no window dressing or
special preparations in anticipation cf the display. They
would beý the more inclined to do se if their bank was the
only one in the country te publish its securities. Then
they might think that other institutions feared te follow
the same policy. They might consider that in the cases
cf some other banks a faithful list cf the bond and stock
holdings would show that an undue amnount had been
placed in securities of a more or less speculative char-

acter, or that a part of the investments had been made
with the view of benefiting outside concerns >in which the

directors were interested.
Se the policy instituted by Mr. McLeod constituted

a declaration on the part of his bank te the effect'that it

courted the fullest publicity ia regard to its affairs; and

the willingaess te do more than the law required imn-

plied strongîy that everything in connectio'n with the

bank's'affairs was clean and satisfactory.

teLet us now consider somne cf the objections, from
tebanking point cf view, to the policy of publishing the

securities. la the first place it involves an addition to
the work cf the head office staff. The Nova Scotia's Eist
filled more than six pages cf the annual report and con-
tained more than three hundred items, ail et which wouldl
require te be classified and checked. However, this itemn
cf extra labor is net a very important coasideration.
Next, there is the question as te the benefit te the bank.
It has been shown that if the bank is one cf a few fol-
lowiag the policy, and if there is full confidence in tl*e
financial community that the printed list represents a
true exhibit cf its ordinary position, the bank's stock
would, perhaps, be more highly valued by the owners.
But suppose the policy becarne general, or that publica-
tion was made compulsory. The bonds would be pub.-
lished as at the end of the fiscal year or the end of the
calendar year. And the institutions which had anythiag
to conceal would have but littie trouble in fixing up their
bocks so that only the good items would appear. The
insurance investigration a few years ago showed how the
insurance companies could avoid publishiag items which
they wished te conceal; and the banks would have even
more opportuaities te do this.

Âdvantage to Coinpetitors.
Another thing that, operates te cause a banker. to

view with disfavor a proposaI that hie publish his invest-
ments is bis natural disinclination te disclose his business
te the view cf competitors. The men at the head cf the
strong, well-established banks consider that the credit of
their institution is solidly founded in any case without
their publishing their bonds and debentures. They con-
sider that the bank statemnents now published each month
comprise a f ull statement cf the affairs of each bank,
quite as full as is given in aay other country. Some may
object te publishing their bond holdings for the sanie
reasons which make it inadvisable te publish lists cf the
liability accounts of each bank.

* oe*

P3EBIENTURES AWARDEO.

Mortiacli, Sask.-$5,oeo 6 per cent. i 5-year debentures
to Nay & James, Regina.

starbuch S.D., Mafl-$4,oco 534 2o-year debentures to
J. G. Mackintosh, Winnipeg.

cadsby 8.D., Aita-$ieooo 53/ per cent. 2o-year de-
bentures te, Nay & James, Regina.

'Watrous S.D., 8Sk.-$xio,soo 5%3 per cent. 30 year de-
benture »s te Nay & James, Reginia.

SmaII Manitoba 8.D.--$e,ooo io-year debentures te J.
G. Mackintosh & Company, Winnipeg.

Gilbert Plaine O.D.9 Man.--$2,50o 434 per cent. 2o-year
debentures to J. G. Mackintosh, Winnipeg.

Lethbrldge, AIta.-44î ,eoo 434 per cent. '10, 2o and 30
years, te Messrs. Hanson Bros., Montreal.

Pentioton, B. C.--$2o,oo 5 per cent. 3o-year debentures
t'a J. G. Mackintosh & Company, Winnipeg.

Brandon, M4an.-$x 19,442 5 per cent.,3o-year 'debentures
te the Dominion Securities Corporation, Toronto.

Brookiande 8.O., Man.--45o,ooo 5 per cent. 2e-year de-
beatures te J. G. Mackintosh & Company, Winnipeg.

Bannatyns $.D., MRn.--$59,0oo 5 per cent. 20-year 'de-
bentures te J. G. Mackintosh & Comipany, Winnipeg.

Rainy River, Ont--$t6,20o 5 per cent. 7, 15 and 3o-year
debentures te J. G. Mackintosh & Company, Winnipeg.

Coldatream, 8-C.-*87,0oo 5 per cent. waterworks de-
bentures, due 1940, te the Dominion Securities Corporation,
Toronto.

Stettier, Aita,-$28,5eo '53 Per, cent. ie and 20-year
electric light, local impfovemnents, fire apparatus and muni-
cipal building debentures tc, the Dominion Securities Cor-
poration, Toronto.

County of Oxford, Oflt.--$36 foo 5 per cent., 30 inistal-
nients, te Messrs. C. -H. Burgess & Company, Toronto. The
tetal.assessment is $28,,Wi .874 and the area aboutý 500,oce
acres. The population is neaily .36,000.

-K enora, Olt.-$14,00o 5 per cent. 30 years, for hydre-
electric pewer and waterwerks purpeses, te Messrs. Ontario
Securities Company, Toronto. The assessed valuie of this
municipality is $3,344,000, against 'which there is a net deht
cf only $46,600, after allowing fer revenue-producing puiblic
utilities and sinking fund.
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North Vancouvero Sir C.
5% Dgehatuwa

MatuagFehr'uaPy 1, 1961

lntaeot payable lot jFeba'uwy a»41 AUqit 10t roauto, MWonreaol
and NOPih Vauomoe

Prioe, Raite #0 yiotid 5%

Wood, Gundy & C..
LONDON, EaÈglaad- TORONTO, gaada

THIlE

CANADIAN AENCY9 LIMITIED
LOND)ON. ELNGLAND

a prince& Street, (Batik)

Government, Municipal tk Corporation Bonds and Debelituries
Bougbt and SoId. Issue* made ln London.

DANXElS

Psrr'a Benk,. Llited Baaok of Montrsl Meuars. Glyn, MiI. CUIYIe & CO.

MATU RING BONDS
<Their Re-inyestment)

Over $7,ooo,ooo Canadian Northern Railway Come)pany quprcn Bonds have
been retired since the issi4e of Series "&A" lit 190(-2. NVearly' $1,75o,000 Of these
Bonds wiii be retireddudring 1951, $Soo,ooo o! which-Series 'IL," ""& "O"e-
mature on lune ist, niezi.

We art Prepared to make highly saisfac1ory, proposais for exchange of imaturing
Canadian Northern Railway Equiipm;enit Bonds and othier standard short-lerin
securities for desira bic issies rUning ,for a longer term.

We have a list of Municipal and Corporaion Bonds adequate ta the require-
ments of ail ca refui investors.

The income return ranges front 4% to 6%.

a6 KING S*Tr.ASTl
TOPONTO. LONDON - CNG

CANADA& LtW- BLOC2..
M ONTR E-AL._,

.11
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BOND DEAILERSI

C. A. Kennedy & Co.

Bond Dealers CANADIIAN BONDSf

Bought, SoId sud Appraised

Guardian Building St. James st.

T ~W. GIRAHAM BIROWNE & Co.
M o2 N eB E A t. James Street MONTREAL

30 I OUR JUNE LIST

Straight Term Sin1king Fund Municipal and ..MW
DEBENTURES Corporation Bonds

PAR AND INTEREST MAILED ON REQUEST

J. G. MACKINTOSHI '& CO. Canadian Debentures Corporation
WINNIPEG - MAN. H4OME BANK BLDG. TORONTO, ONT.

The 6 FIRSI MORTGAGE BONDS
of -STONE LIMITED

are issued in denomtnations of 0590 and 01,120O, and are due In 1983. Interest payable hall-yearly.
Thase B,)nd, have behind thein the highest class secarity possible, vlz.-teasstate and bul1dlnts in
the heart of the. builaess district of Toronto eqaa1 to the prescent issue and are a firit charge on assets
equivalent to four timea the. bonded debt.
Earnings for the. past yoar were over five times the Bond loterest.

PARTICUL&RS ON APPLICATION.

CANADA ýSECURITIES CORPORATION, LIMITED
179 St James St., MONTREAL. 308 MoKInnon Building, TORONTO

G. P. JOHNSTON J. W. MoCONNELL H9. J. ALLISON

Johnston, McConnell & Allison, lnd*ten , ro. Montreal
We reCOMMend as a SAFE and PROFITABLE INVESTMENT the bonds of

THE CANADIAN LIGHT AND POWER COMPANY,
carrylng a borns of stock. Ths Compauy's plant is sltuated at St. Tlm,)th.ee Que., twenty-seven iniles from thse City of

Montroal. and wiUl b. la Operatiu» arly lu 1911. Fuoll particillars will b. ctheerfully, furnised upons application.

Six Toronto b.ond houses and Mr. J. Elliott, of BelleýVille, For the Wetaskiwin, Alta., $58,1 36 5 per cent. 5o-year

bld f-or the $12,000 5 per cent. 3 0-year high school Zeen- sewer debentures nine off ers were received. Three of the bond
trsThe Oujtarieý Securities Company was awarded thi- firmns asked for an option. As previous1y noted, the award

ues. -v"as madle to the Ontario Securities Company, Toronto.



$50,000

TOWN. 0FBERLUN
DEBENTUÛRES

To Yieid 4J4%11
Full particulars on application.

C.. n. BURGESS & CO*
- Toronto. Ont.

McCuaig Bros. & Co.
(Members Montreal Stock Exchange)

A general stock exchange business transacted.
InvestInent securities a specialty. Reports on any
Canadian or Arericai Stecuriiies furnished on

application.
Our weekly circular gives an analysis of the

position of

Mon treal Light, Heat andPower Company
Copy mailed -on r.qu.at.

46 Elgin Street 17 St. Sacrament Streot
Ottawa Montreal

A Guaranteed Street Railway
First Moîtgage .Bond

TO VIELI)D <

We offer unsold amounts of
maturities front 1912-1924 ini
denomina fions of $500.

Send f.r full partit îars.

A. E. ÂMES & CO.ý
INVLSTMiNT J3ANNKERS

Mebes oronio Stock Exchiange

TORONTO - CANADA

IOwF.WATERLOO To yield a very

Stralght lerm or Instalment atatv ae

DEBENTLJRES
H___F. 0111 AR,& & Co0.

01 F 1LFa- Nicembera TOrnto tc Eag

6 1 Dr;tprn' G'ardeii*, Winnip<g. Man. OUR lioN\i> LisTr
Londofin, R...Itg. Toono Ont. ma'Wd4 on mequeit.

WE OFFER THE BONDS OF AN

OId-Establiîshed Quebec Town
AT A RATE =0
TO YIELD %J/0O

The total bonded debt îs les, than l2% of the real e5tate
assestrnent, and the net debt onty a,, Value of te b.owvn
assets is vieil over the total amnount of bndeýd debt, andi the
finances are very conservativeiy rnanaged. Population nearly
30W0. Full particulara on requeat.

BROS.
M Monti'eaI

We offer, subject to prior sale,

DEBENTURES of
Brandon Sohool District

$50,000
Due i941, beating interest at 5%.

Denomiînations $îooo. Price on application.

NATY &I JAM#ES
Bgond Eo ang Ddg.

REGINA > - - @4ADA

Traders Bank Bidg.

FOR RElUILT.S
AD)VERTISE IN THE

MONETARY TIMES

H AN SON
164 St. James St.

june io, 2233 51911. THE MONETARY TIMES

BOND DEAILERS

C, MEREDITH- & CO \e own and ofer the following bonds;
$70,ooo. Town of Verdun

LIMITED (Suburb of Montreal>)
5%* Due 1940

BOND DROKERS ANO FINANCIAL AGENTS $ 15,000. School Commissioners of St. Leo
CHAS. MEREDITH, C> B. GORDON, of Westniount (R.C.)

President.VIePadnt

HON. L.. G. OUEST. Secretary-Treasurer 5 )u015
A. H. B. MACKENZIE, Manager. AI&0 tr ctý bondxs Iarticulars w iii bc furrnlhed (- fc.luest

IJIRECTORS:
ALFRE D, C.MGARTN C.onReai) ML St. Gyîr, Goothior & Fîlgon
ALFEBO ý C NEWGA TN C onreHOSM

H. ROBERTSON J. J. REED 103 St. Franols Xavier Street

Offices: 101 St. Franols Xavier St. MOIITREAL

M ONTR EAL a.uTe Mi0{1 Cable addreas: Cygofri.



IlDEBENTrURES FOIR SAE

IIIGII CLASS WER$2OO

INVESTMENTS FE$200

Sondan epndbl nvstensTown of Gait,
ini Government, Municipal, Public ONTARIO
Utility, anid Industrial Bonds yield- J

ing from 4% to 6%. 27 e et e
Enquiries receive prompt MatDebentures
and careful attention

At an Attractive Price.
CIRCULAR ON REQUEST

Particulars on request

Royal 'Securities Corporation Ontarlo Securities Company
164 St. James Street, MONTREAL, Que. Limited

TORONTO, ODEBECI HALIFAX, LONDON (Eng.) TORONTO - - ONT.

Dominion Power
-and -

Transmission Company

Ist Moregage S% Bonds, due 1922 to 1932
Interest payable semi-annually

Denominatlon $1,O0

Statement of Earnings for 1910
Gross Earnings
Operating Expenses and Taxes
Net Earnings
Interest Charge - -

Surplus

*$1,912,646.o6

1,087,187-56

* 825,458.50

- 324,900.00

-$ 503,558.50

Prices to yleld S.40% to 5î%

We recommend these Bonds for sale
investmellt

J, A.' Mackay & Co.,
Limited

Guardian Building - MONTREAL
Metinda Street - -TORONTO

DESENTURES FOR SALE.

Tenders wiIl be'received by the undersigned until noola
of Wednesday, june 2 1st, 19 1 z, for the purchase of debentures
to the amount of One Hundred and Seventy-Fjve Thousand
Dollars, ($175,000), issued by the

EDMONTON SCHOOL DISTRICT,

Number Seven, of the Province of Alberta, (City of Edmon.
ton) Debentures are repayable in forty equai consecutive
annual instalments with Înterest at four and one-haif per
centum per annum, payable annually, interest coupons at-
tached.

Debentures are issued in accordance with the Provincial
school ordinance, and are countersigned by Minister of Edu-
cation of the Province. The right to reject any or ail
tenders is reserved by the undersigned. Particulars may
be had'upon request.

Edmonton Public School Board,
W. D. BRADLEY, Secretary-Treasurer..

Edmonton, Alta.

DEBENTURES FOR SALE.

St. Anthony Roman Catholic Separate S. D. No. 12,
Province of Alberta,' Strathcona, Alta., Five Per Cent, 30-ý
year detenture, intercst paid in full each year. Offers wiIl
be rece&.ved until july ist, 1911.

M. M. O'BRIEN,
Secretary-Treasurer

St. Anthony S D.. Strathcona. Alta.-

TOWN 0F VIRDEN.

Debentures.'

Sealed tenders will be receîved by the undersigned up
tili noon Thursday, July i)h, îiî i. for the purchase of an
issue of twenty years debentures of the Town of Virden to
the value of $25.ooo.oo, bearing interest at 5 %, dated July
2fld, 1911, with equal annual payments of prn"cipal and
interest.

The said debentures covering, the cost of construction,
and flnishing of certain additions to the present municipajl
building, etc.

Offers to be made payable net, at the Canadi >an Bank-
of Commerce, Virden, Mari.

Validity of said debentures guaranteed by the Municipal
ConMissioYner of Manitoba. Tenders to be marked "Tenders.
for Debertures."l

The highest or any offer flot necessarily accepted.
J. F. C. MENLOVE,

Secretary-Treasurer Town of Virden.
Virden, Manitoba.
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Western Debentures
MUNICIPAiL

SCHOOL DISTaICT
To yield the Investor front 4j% to 51%.

Price on application

ALLOWAY & HAMPION
WININIPEG, MANITOBA

ESTABLISHFD 1879r
Members of Winnipeg Stock Exchange.

1

Pro vînoe
of Ontapolo

4%,, BONDS
Due 1939.

Price on application.

eront, NVoxon '& Cou
49-50 Canad 'a Lite Building

Troroluto. casai

I

Manual of Canadian Banklng
By X!. M. -P. ECKARDT

Postpaid to any country . 32.50
Orders for, third edition nov recelved by

'THE MONETARY TIMES
62 Cch St. t Toronto, ont

BURNET& CO.
STOCK BROKERS

Kembers Noutreai Stocki Excha.uge
12 St. Sacra met Street

MONTREAL

Direct Vire t. New York and Toronto.
O.tH. smihe .. P4. Pousom O. W. S. Hederson

HIGH GRADE
MILLING BOND

TO YIELD 5'%%
Our liat of high grade investmnent bonds contains
an issue of Six Per Cent. First Mortgage
Sinking Fund Bonds of an oid established and
successlul niilling comnpany, which can be purchased
to yield

that

THE ADVI3RTISI3RS ON THIS PAGE would
rdk. to knýow that you "1saw it in The. Morte"arimes."
You will confer a favor on both advertiser and pubisher
by nmtioning ht whcn answerng advertisments.

5SYO
on the invesi ment.

The total bond issue is such a smnall one
the yield is especially attractive.

Special circular on application-

UNVESTMENT TRUST
COMPANYs LIMITED

MONTREAL

THE )4oSETARY TIMESjune io, igii.

I BOND DEALERS

We recommend for investment the
6% First Mortgage Sinking Fund Bonds of

The Spanish River Pulp and Paper Milis, Limited
Price 98 and Interest Yielding Over 61.1

This cornpany has the right to cut ail the pulpwood on an area of 6,000 square mtiles, watered by the Spanish River
and its tributarles

Exclusive of puipwood, the company's assets, consisting of plant, waterpower. buildings. etc., are appraised at $2,480.000,
The net earnings iast year were sufficient to meet the bond înterest two and one-haif times.
The pulp and paper industry In Ontario Isle 1« Ilkely to suifer from depression than any other.

<Ail the product of this company la soid in the United States, and the growsng scarclty of pulpwood there is indi.
cated by a steadily-rising market for Ontario puip.

These bonds, in our opinion, offer excejtionai securisy, and we shall be pleased to explaïn the security more
fuliy on request.

DOMINION BOND COMPANY, Limited
Royal Bank Bldg., Toronto Montreal Ottawa London, Eng.

2337
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STOCKS AND BONDS-MONTrREAL,,
MINING STOCKS

Cap. I .
thou, 'd Prîce

-- COMPANIES dune6
Sub- '11

scribed

2,600 1
600w 1

2,000 1

C].baIt

Baïley
Beaver Cn

Cobîat .......
Poster ..
Glifford .*
Great Northcýrn
Gould .
O3ren.meehsn.
Hargraves -. --.
Hudson'S Bay.
Kerr LaIke.
Little Nipissing
Mclin.-Darr'gh
Nancy Helen.
Nova Scotia...
Ophir ý...
Olisse . -
Paterson Lakte.
Riglit cf Wuy.

Silver Leaf....
Sil1ver Queen ...
Union Pacific..
Temiskaming..
Wettlsufer....-

aloreulptîe

Apex ......
Coronatio)n.
Foley.O'Brien.
Detroit- .
H.lliniier.
Mionita.
Pearl LIe.
Pre't'nE. Dame
Porc. Tiedale..
Porc. Imperial.
Port. Central..
Porc. Canada..
Porc, Northern
United Porc....»
Vipond. »
West Daome,....
lIes Mines9..

6 4
50 lot

2m 180
14 12
18 16
à52

232M
785 675

2 4

18 17A,

18 17
10à 85
6052435

5 41
184 181

3 2
là 12

0410

1 17

7 4
320

115 113
51 rÂ)

13M5 1380l
22 14
N6058

20 15
75 73

120 112
66 64
7 4

514 M0
200 180
5M4587

Quotationas for Crown Reserve,
l'a Rzose, Nipissing andi
Trethewey wili bo founti
among the Toronto Ex-
change figures.

STOCKS AND BONDS-
TABLE NOTES

(u) Unlisteti.
*There are $850,M) bonds

outstanding.
lIQuarterly.
Prices on Canadian Ex-

changes are compareti for con-.
venlence with those of a year
ago.

Quotations of Cobalt andi
Porcupine Minitng Stocka are
those of Standard Stock and

inlig Exehanges.
Montreal St~eel stocks are

c ormonly termed ', Switeh "
on the Exchange. They are

¶quoted as Montreal Steel in our
tables.
<Ail companies namned in the

',able,- will favor The Monetar>'
Trness b>' sending copies: of ai
ýcircu1ars issuedto 10 heîr ahare-
tiolders, and by nat!ffYng Us opf
iny errors in hetables.
iMontreui prio.m (cloua

thursdUy) NPI4*d bylBur
nett & ompàlny, 12 St.
Saiomont Street# Mpn-
troul.

CORRECTION
In o, -(tck and Bond tables

jo the is-sue O f June 3rdý the
gtotI% f the TroO Mort gage

Ç,Otnmny ~ $ Qp utera lo
May25hThs h ' dý havle

Ma>' 140.'I

Capital and isest
in ttiousands

$ Up

Io,0( 10,00 7,00 60

2,715 2?,4711 3,M 0 0
2,65w 2, (X) 2 6(X 2 100
1,349 1,214 .375 100
5,912 5, 7(1ý) 5,769 100
6,0110 6,010 4.lXm 100
1.00M 1,000 1,2m0 100
4.000 4,000) 4,4(00 100

114MX 14,4(41 12,0100 100
2.000 2,"5) 1,300 100
« 'M 986 1,583 100

2,20)7 2,207 150 1(X)
3,531) 3,331 ($212 100
3.54(0 3,»0 3,900 100

1,00 105) 425 100
2,600 M,60 I1,260 10[)

62(K 6 2X 7.0() 100
2,00 0 2,00 2,500 50

973 944 281 100
4,000 4,000 L.750 100
4.367 4,354 2,300 100
4,60 4,23 2,40X) 100

1.00o vS(X 700 10w
1,01X) 1,000 600 100

(30 L30 340 50
6.0 (5)0 I 3,5M0 10
2,00)8 1,008 740 100

2.()1501.260 100
2552.4471 6 1

1.0)0 93 140 6
2,0 1 -5 20 100
1.6001.10 67.530

3601.90 190 6

700) 700) 41510

au 0 500 0 2"
2,000ý 1.200 850 54

7 2,-5 725 3M5 5
i651 433 132 4

12.500) 1'2,6X.-M ... 1:10(
112,0(90 12.0). 10(
10,49K) 10,000i.. M

,55 ,4) 195 10X

7.5(K) 7500. 100) ..-
4552 ,552 10(

16,00.....8M......100

8.:400 8,400.- 104]

5w .. ......é io
V25 .. 5 . 100

1.701 701 40 10(
1,0100 132 10(

132 3.132 16 1(
40, » 10, 000.. 1lu
10.000 10,000, 2,5G7 1(X

W860 136100(
13,875 13,1875ý 100
8:(") 8.fl 3,2810
3.00W 2,828 ...... 100
1,164 ...... ......

20.10X0 20,1u) 1,0 li0

12,600l 12,Ï00 - 10
4,000ý 4,000 2,161 5
1,000 1,000 . S

.000 5... ..... 1.

13,«0 13,600. . 10
2,400 2...0......10
2.000 2.000. . 4

17.00 17. ...... o2,000) 1.507301
...> .. . . 10

8 8500 .50 10
4,000 4,000 1,000 10

8,125 8.125 7.500( 1X
1,876 1,875 .. 1 0
3,00 3.00 ... I
1:000 1000... 1

.... ..35... 10

750 760.
5,000 3,500 ,50 10
7,505(X. 1

BANKS5

British North Arn.
Commerce.....
Domninion......
Eastern Townships ....
Hanilîton .......
Hochelaga.......
Home Bank (u)..
Imperial. ...........
Merchants Bank ý.Metropolitan Bank
Molsons ... -.........
Montreal............
Nationale. .....
New Brunswick iu),:*
Northern Crown lu)
Nova Scotia.
Ottawa ....... ..
Pr-ovincial Bank (u) ...
Quebec...........
Royal Bank..... ....
Standard.. ..........
Sterling lu). ........
Turonto.........
Traders........... .
Union Bank ....

CONIFANIES
Tut

Nat. Trust Co., Ltd....
Tor. Cen. Trusts Cor..
Union Trust. ..

Agri. Sav. & Loan ..
Can. Per. Mtge. Cor. ..
Can. Ld. & N. Invt ..
Cen. Can. L. & Sav.
Col. Invest & Loan
Dom. Sav. & inv. Sc...
t- West Perm.
Hem. Prov. & L. Sa...
Huron Brie L. & S.
1lmp. L. & 1. Ca., Ltd..
Landed B." & Loan ..
L. & C. L. & A. Ltd ...
Mont. Loan & M tge..
Ont. L. &Deb. Lu...
Toronto Mortgage.
Rl es)Btate Loan ..

(Can. Pacifie Railway
IDetroit United Rly.
(Duluth S.S. & A. ..

pref.
(Duluth SuPer'r. » -cofll
IHalifax EIectric ...
Hum, Steamboat Co...

l Havana Blec ... Pref
- t -om.

I llinois Traction. .pref.
PMex. Tram. ý... .....
Mex. N.W. Ry ....

1 Min. St. P. & S.S.M..
pref.

I Monterey...pref.
Mont. R.L. & P...pref.
i Mont. Street lIY. ---

INiagara St. C. & Tor ...
INiagara Navigation..
Northern Navigation..
PNorth Ohio Traction.
Porto Rico lIly. .
Q uebec Rly. ý........
IRich. & Ont.........
Rio de Jlaneiro..
'Sac, Paulo......
St. Lawr. & C. Nav ....
Torondo Ily .........

Tri. City R. & L. pref.
Trinklad Blet.
Twin City lly...co.
West 1 ndia Blec.

SWinnipeg Blec..«

'Tel., Light.
Telegr., Froier

0 Bell Telephone...
0 Consumers Cas.
il Domn. Telegr.
l<aministiciula.
London Blectric ...

O............pref.
M les. L. & P. Co.

o n ' . . pref

oOttawa, L. & P ...
OQuebec L. H. SP ..
OShawr, W. & P.
OTor. Blet. Light.

IudustrIal,
0 Ami. Asestos.. - coo,
0 * * .. - pref,
0 BIle. Lakte......coin.
o.... ......... pref.0 
B.'C Pster

0B. C. licers o
B. Cati. Asbeetos..
Burt, P. N .... coi.

S.Car.........

TORONTO

Price Price Price Week Price
due9 unel June 8 ended Juýe 9
1910111 1911 1 ue 191

235 ....

220 215
147 14(1
-. 142

210« .
240 237

'20120

W 1879
»197

...272
209 ..

225..

211
240

188
.... 197

.208

27J272

220

1148 147J

IN) ....
2071 ..

.. 161t

215 214
.... 201

..144
.... 142î

.175 170 180 175 . ....... ...

170 1684
158
185

70 69
...72

1174

70 ..
132
110

-... 146
170 168

17

1. 3 2

146

163 161
70

...72J

114
1091 8

.. . ..2.. . 7.

704 69t 84 83J

6...... ....

... 17 38 137

... .... .... ii

105 124

51 '065 '64&

94 93
145 144

1113

...86
76

1794 1794
101 .. 100

135

148 -. 11i4 ..

70 75

197 198

124l

1371

14
121 120

... 60

.... ... 1..

.. 117.... fl 6 1 94 52134, 1331
.-*.... . 115 110

4444..... .... ....

90..
24J2%à

10 9

40
94 9

600

119 Il1i

72

.101

MONTREAL
Sales

Price Price Week
dune 1 dune 8 ended

1911 1911 June8

175 ....

19tI' i8

125 120

'137i 1354
20239

84 83
18146

224 MI2

66 62

13

285232

147J 146

9199

76î.

125 120

271J 270

136 ..
240

... 144
1l48

240 2X94
724 72

17141
84.

96 94

13 3

113 134

mi 11 09

147 148

958

.5.

82

3
1300

.ii

22

500

1420
2516

1

41

47

1,50À l,4550 145 --
157J 157ï 150159 4235
1521 15111682 16(44l 1547

10
13ï 10ô

16W.

9,....
*13 1

1051031 R,

2338 Volu1me 46.

2404 27M

îlià iôi-liîi* iîâilîiài îîàýj- wi
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FO0RONTO0 AND WVESTEÎ
lIiTRO TO 1 'l TlEAI

I "(J ISales

Paid . :3 , tff indutI1 I Price IPrice Price Week, Prîce I'rle s're
upO~ (Continued J une dueIue8ededue9ueIdne n

>1910 1911 1511 ,lune
8  

1il1e 1 11 11 1 lu

.. ..... Canada Cernent............. .. 21 21 î. f:ý21 ýi

.. CanCenient ... pref. 7 85 8 5» 4 1

. an. C<real ...
.Cao. Cereal. . e

r 3.1575 100 nrf 0 file0

IN6 2,8W9 î00Can Con. Rubbe 4 * 108 . 97 145 10.2 L

10 1,980 100. efl
r3ý 1,733 100 Can. Converters ..... ..--Je L

10730100 Cati. <3en. ElectriC. ... 0614
. .. Can. Mach'.nery 9 2 2

... Sal rf.......... 92 

65 5100 City Dairy.... 23433 340 :e
01 449 100 ... grell. 7 90 %14 144 fixe

16212 100 Crow's Neat assS . 88 65 6
( 100 l0Dom.1. &S. Co., -pref 161614 314 I I l>1

00 3.01)( 100 Dom. Coal Co. pref. 7 1101 lo ... il 104 112
.Domn Park,.......... .. ... ... 7,1 7
.Dom. Steel Corp'n .... ........

00 00 10 Dom. Textile. . Coreni.fl týIý Sql 91, 7

Coel8 0 _pref. 7 .. ..lui li oi;l 1pl,11 l
.ECan. P. &P...........70.4.

iô 294 100 Elec. Dev. of Ont. pref. 6 .... .... ...
Gould Mf!g. Co .. .... 1 1

100 lnterc. Goal .... ..... 7.. 0 i 4

219010.... pref. 7 I.
M0 2,100 100 Lake of Woods Mill.... 65+5 131i .....31f 140 13.2 1,7Iq 1 1- iii [:J 34

fflý i.àw loupref 7 ....

.<j 1.. L.ake Superior .. 
.... .

160' 1,0 0 arnîePpr 7 .. 140 ... 2071 ~ 1 1 4 fZ 202>20

110 1 M91 100 enid prefr. 7...,

. .Ma?le Ldaf Milling .... ...... .... .5 M ~ 5442 M 4 i 364V

,)000 10 Mont. Cotton.... pref .... .. t 1471M l 1 .0 .Àfl

700> 700 100 Mont. Steel.. .......... 4 .... 11. .... .1480
00 800 100 .pref. 7 ..... . 1

-0 497 10 N. S.Steel &Coal ... 5 86 10 M0 9j >q1 tell Iîe, e4> 98,

» 11,03 0 Io(, pref. 8 ... ... .. . .. ..
,wl2,5w1 100 Oilvie Flour .......... 8Vif .7Ir Ln

00 2,000 100 . .. - -- pref. 7 71 1' '" 2 l
w3 65 0Pacific Burt.......

65 6.0 100X) 
1rf 4 5 2

. îÔPaton Mfg ..... Sý ý 7. 7

j5 2lO0Penrnan....cotr. 4 60 64ê58 57 w0 595>i fi
0751, 7100 pref. 6 8648085685 0 K) i

gm 937 100 wrn. A. Rogea.cm 1o vil 16 182 11 3

g00 g00100 .... pref. 7 11111 Liu i*>
... . -»Russell M.C...... ..... 0 100 100 1 l ei 9

... .......... 1610.0 76 1001 > C0 144

Sawyer-Massey ..... ....1....3
~i0 ' d W tpref, î 1 8 57j

7 0 750 0 hre e 6ha ..... ..' 
72.Stee of Can . cn 261 24611

..... pref, 91 9190 9à Du1,1 1 90 le

.100We.t C.n. F'.M
00 ,00 Windsor Huel. , 10 1 1,9

1 Crown Reserve...
5 La IRose. ý...-ý.......

Il Nipisaing ý..........* f
1 rthewey ..........

1 lt. Goal & Coke.

500 Bell Tel. .. ,.......
Black Laeke ........
Cao. Car. Fdy ....

10Can. Con. Rubbe .r.
Cao.,Nor. Rly ...
Corn l be........

100 om.: Cotton.
1000 Dorn. Iron & Sel

100 Dorn. Textille a:.
100 b .ý:
100 c ...
100 d-..

EýF. Canada P. P...P.
00EIec Dev. of Ont.

100 Balifex Bet ..
1000 Bavaria Biect. ....
aW0 lotercolonial Coa L.

.... Rarninistiquia.
500 KeewatintFor 411.

10W0 Lake of Mod MýIIIii
1000(ILaurentide Papr

100 Mex. Blc. LIgli.
SOlMex. L. & P ..........

100 Mont. L. B4. & P...
100 Mont. St. tY ..

N .Steel &CORI..
'obie 411189Cons'ul

î00»0ýyi B...n.......

::.Penrnans ..........

100 *Prîc Bras. Ltd.,
Quebeo L. H. P.

10Quebec Riy..... :..
100(0 PRicb. & Ont. Nav.

100 Rio. de Ja elro.

1000 West 1e>dia Elect..
100 Windsor Hôtel -..
100,Im WlnnpE lBiet. RIy...

450...
1175

.83J

'83
87* e8

.10à0
q8

90 ..

891

65

74

90

10104 10i94.O

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

2M5 29?2 317 .11454 0 1 fli

1100eIl 1 fxe 100 114

19r2 168 1 (2 Pri
84 75 71 7 -

106 1 1511uI 1102 1oi014

14 rî., e,0e0 , lei

el4 14102

112 lie 110 1:111 0 04
1ile 108 11f 110) 1104u

8- 884.ý

1004 Veil

1,5, 1134l 1121 13 0<

83821t84 834 831.... 17041l

994 904

4î100 981
901 30

îoêi~~~. 1044 80(4

~

RN CNDIWINNIPEG STOCK EXCH ANGE
J il> - udI»I a 0 ue1

s..11r ed

~2 It>11 .ma .. Lsfdced

1. MOI 1 1 , - l I
'Â Il 1, Hum t . 1 1 av4't

til-I 10 \% ~ 1 ll, l

7 0

1 7 12.>

2..C ON. 1 [&

1.' l'Xi I> muîn 'r

:4.*4 ,* Huru 1& lri, . . 1

'rr , LI v , 'ar j , , ,.1i
W.> L4> .kidna Fîr 11 1

lel

70 7 41

71() 754.
[I l) ..

Ille

fixe

VANCOUVER STOCK EXCH*GE.
Cap. <nthuu'ds '~

Suh. ~
scr<bed

l' 14. A'Ik 114. Ask

1,44 AlbertA Cein. 131 16 l
2. IL 1 I A' bet a CIa '..

I, l l , 1 Il nt reI - na1 l l a . O 
7  67 7

1 i N - II Strt n.n I0 106a

fix 1 unui5 w

2,I4>lis Il5. nu.u Trut l... 1 I10 fi7
:, f 146 tiret W\I t 1em . 11 1> 12 1

<>21 ?.sute1 Mn I $1
-'l 1f 71a 7ive

'54 I IIte Crvk Lue

60< 5 ia l 1rel lu> fil 11

1ille1 \ýI ~ Portl.<nd.
,::! i,%,' Irt Lenld 1u>...... 17 . 17

1,'270 100 HC. i'ck. pd u..........
1,..11 ]lie IýL C P c .C n *

1,00 L0ir C 1 er.h . l)15I..14
1,1.4100B.C. rut .. iu 141 112 fiel

.rown ce0< t x:I
NuIrtliern ILcrt lei fer- 10114 1

1,0 ;I r Cati. leII...lu) 1 16 iî
31,000 5 i B.C. CIr r u .. . .. ..

6,54>10 Co.Cosu .lu) .. ..
5*>Cao L5 . I 1uf.

3 W1il fie a. Cou lu> Le ... ..4 i
1701HmCal lu>) .... 17 . M

..A. Script fui.. 700 20 .. 71()

VICTORIA STOCK EXCHANGE

e aiTi y îg L 191

Sub. B21d. AsliiBd. Askç

1,04 Alberta Cao. 01.
10)0 I Am. (an. 0l.....110 41
1,0 lAl>erta COSl...... 2 1

5001 I>l.Vale C.&fi 4 f
:i00 If 1inter. C. &C......> 71e 11S M

10.00 100l BLC. Permi. Loan.
2.(99)0 l'l)Dominion Treist. . 0 liq 104

.2.340 1 (fie at West Pern 1 22_ 1l 12 12 1
20 1 1Stewar't ld . 11 14 13 16'

- SR . Script.... .. . . 70 7fil 70
1 0Bittr Cek,. . ......5. .

fI Bear River......
1 Oac ie r Crec, k......45.

lir, Reef........0..9
756 1 o. K . Fraction. ... ...........

1.000e 25 Portland Cuia....... 1 nÂL
1,,800 1 Red C 1iW-.>. ...... 10) 110 100 110

1101 lgtsawsrIl & D -_ 110 .... 98
1rl Nuggt Gold......._72 77 68 74

5W, 25 Laq .ti.....................1 2
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o.m..Prov.& Mu.Po
reev..au.nt tenues cent

Canada. 5911 (Converti>
Ditto, 1910-13...

Dltt. 1910-.
Ditto. 1947.. 2

Ditto. debs. 1912 ... 4
Duatn. îe9mo.s
Ditto. 1912 ... ...

Alberta. lm 8. ..... 1
British Coltumbia, 1917..:)

Manîtoba. 1923......S
Duan1. lm928........ 4
Dicto. 1947 ......... 4
»îtto. 1949........ 4
Ditto. 19W0 tk .. 4

Nemw Brunswick, 1984.44 4
Neva Sagtie 1942 . 3%

Dto ,........B
Ditto. 19" ....Ontilo. 194 .:....:::
Ditlo, 1947...*

Queu,1919......4)6
Diats. 1912........
Dift 1M28.......4
Dirto 1934 .......... 4
Date. 1955......... 3
1>1110. 1987.........3

-akatchewan. 1949.

C*u&' C 1937.8 .... i34

Dit.., 19301.40.... 43
tdmenton 1915-47.::5

Ditto. 1794 . 434
mosellaone. 1934.... 4
Moncton. 192J5.... 4
M.tretsa. 

Ditac. 19.3........8%
Dîtto. 19m2........3M
Ditto, lia48 . 4:....:S

Ottawa 1913 ........._4%,

Dutan. 1968.........4

Dittelmti.........34
Peut"s City. 19 63.. 5

CANADIAN SECURITIES5 IN LONDON
l',ice Per prie, Frire Prie.

May 2b Msanilol-Cont'd) . eut May 25 R*li ds-(Contd) May 25 Lonn Co'a-Continued May 25

St. Catharnes9,JLS96 10 GT. L 6%2deu.bod . 2 11 N. B1. Cao. fer., £5. £2 Pd... î si
.t John. N.B. .194:.. 4 100 102 Dto5% deb. stock .. 128 130 Ditto. termiînable deb .........

100 102 Ditto 1946.........4 99 101 Dltto, d% deb. stock......101 101 N.of S't.Cao.MUt.£610.G2 pd...*
991 100à ikatoo Clity. 102.... 5 107 109 Do. Gt. West. 5% delb. stock. 124 126 1>ltte, 4 % dob. stock ... lo : 01, s0

.....1« Sbmioke Ct .. 3 100 102 Do N.of Can..4% deb. stock 101 103 Dltto. 34 % delb. stock ......
93 94 raronto. lmè ..... 5 0 107 Do, Mid. of Can.. 596bonds..:. 191 103 Ditto. 3 % deb. stock.*«**
7714 78J DItto, 1921-28 .. .. 4 100 102 DoW. O' G> e7%bns 113 16 Trust& LonoCi.£0.£6

5 d .
100 102 Ditto. 190.13.....4 100 102 DÎtto, Ï% tuer. stock......... 931 9!1 Ditto, ditto, .13 pald.. : 3
loci 101 Ditto. 1929.......... 3% 92 94 Dltto, 5 % lit Pref, stock. 100 110e Dlttodtt,1 Paid.

M061 Dltto. 1944.....4 100 102 Dîtto 5%2nd prof.stock 1006 11ISCELLANKOUS CO
100 101 Vancouver 1981 ... 4 99 l0I Dito. 4% 8rd prof. stock. 0 titi Acadia Sutar Rtf't. 696 debe . 9..g 92
loilo ni Dtro, 1(13 ....... ::*- 4 100 10r2 Dîtto. cr8l stock ... ........ 2q 29 Ditto, 6 % Prof-, £1 ......... 191. 201.

oftro, 1926.47 ..... 100 102 G.T. Jaunct., 5% mort. bod .. 107 109 Ditto. ord., £41.............1.216 13
10 0 ln,14.8 4 lI 12G.T.West. 4% lot M t. bds..96 99 Asbatas & Asbdtlc £10 ......... 13

loj »4 ffIcora C1 13.. 4 100 102z Dîtne. 4% 2nd mont bonds .... ......... B. Col. Eles. Rif., 4% deb .. 10 108
8t 86 ghnnsa «,y4 . 101 î0i xin.. S. P.& S.S.Mi., lot mort. Do, 4%percons. deb. tk 0 Moii

100 110 DItto. 1913.3.....::4 199 101 bonds Atlîntlc)..........1 0 o, DoV ... r Pow.. 46% dbs . 102 106
g lo~it 190....4 îOli 10-21 Do. lot. cons. m't. %bd 101 î>0î Diatto, à5% puef. ord. stock . 126 19

101 108 _________ Do. 2nd mnort. 4% bonds... 99 loi Ditto. def. ord. stock......146 150
!01 103Dito. % rof. 000 ...... 14 16 it, rf stock.......Lo 112

loi 102à RAILMOADS DItto. commun, 0100 ......... 141 liS Canada Cement 7 % prof ... 87 8
l0t, 1021 Do, 4% Lasaid Line Stock . 91 91 Dîtto. 6% lit mort bon ds..102 104

18 Alet104wy 10....11l New Bruns., lit mit. 5 b'ds. îî Il ls Co. Ge. ElectrIe. ord.. £100 IlIi11
80 82 Do 6 db.atk(ot-cm. 16 10755 o %db tck..... 102 104 Ditto. 7% prof, stock .... 129 122

91 9 15brt Q.îwy &10 D t. .4% eb. ltock b'i..9. îect. DeveL. of Ont. 5 % dobe.. 63g 856

92 98 Atlan. & St Law 6% shirts 59 l Ditto, 5 % lot mort, bonds. 61 61 Ip. Tobacco of Cao., 6%6 prof.. la 11% î'
10 12 Caly dn. Atati,4 G Bde 912 4 Dîtto, Inrme Bonds ......... 10 12 Kaminit. Powr. 596 Iod bonds 163 105
toi l0 o . Atat1 4%G9 d M~ 6 Quebec Cent'l. 4% deb. stock . 100 102 Max. Else. lught, 5% litý osa tbd$ 8'41 90

11 18CRU. South., lst1Mt., 5% bIdi 104 109 Ditto, 3 % 2nd deb. stock .. 7 7j Mas. LigbI & Power. com . 85 87
101 los C. N., i% (Min.> luir. bdIs 100 102 Ditto, Incomo bonds ........ 1 Ditto. 7% prof ....... ...... :108 140
toi 108 Do. '4%(Out.D,) 1.1m.b'ds 100 102 D1tt7 sh,£5........ it05 i orbn... 6
100 102 Do. 4 % tserpetI1 deb. itIk. 9s 98 itabte 2 N ........ 2 24 ic DTaw ays, l otm.on. 14 9 129

Do,3~(Dm. gur.stck 85 86 Bk. of Brit. Noath Ans, £50.... £751 76à cot.5%lt mmbode .." 6 97x
8 86 Do, 4% L -dGrt lond i) 102 Bank of Montreal, $100 . 5251 258 Dato 6% bons........02 1.31

101 102 Do.. Alberta, 4% deb. st'k 99*100 Co., Bk off Commerce, 8 . £2 4J 4*1xr Mot. Ught. Hat &P Pwr . Sl
0  154 167

U)o..Saak. *8 . W #10 Mont, Street Rallway ......... 224 226
1os 107 C. N.0., 4% deb.salât 1IW6 89 91 LAND COUPANtESDtt %db. ..... 0 18
10I3 106 Do. Si%, 193. ý.......... 91 93 BMl. Amirlin lAnd. A. .. 10 13 Ditto dé% ito 1..8.........101i 108

lUs 107 Do. 4% deb. stock. .. 89 91 Dîtto, B. £24 ......... ..... .... Mion tto. (190rlo Bsn..... 101 9109

tai 11o Cao' Nor. Qe.ý 4% deb. stlir 94 96 Calgary & £d'ton Land. is. 1 ... Mogile FPo. dis...........1 128

104 107 DO, 446 lot mort, bonds... 90 anaaCnpn.£....2 28 Riait. & Ont. Nav.now, 5% dae. 2o 100)
»9 lui Canadien Pacific, 5% bonds 101 104 Canada North-West Land,1.... 100 110 Rio de Janeiro Tramway, sbire.. 1121 118q
99 toi Dîtne. 4 % deb. stock ... 105 104 Cou. North. Prairie Linds.95.... 24 Dîna. lit mort. bonds. 10....lo 104
78 80 Ditte. Alterna. 5% bondi. 118 115C Hudson Bay, £610.............18 . 14 Ditto, ô% bondi ............ W D7

100 102 DItto. 4 % prof. stock ..... 102 103 Land Corporation of Cao.1.. 2j Sal' ao PwrS0. 1 1
0 2 DItto sbares $100 .. 240 flSet. 0. &M.. L'd. £3, S2 pd I 8 aito watS b onds.........101 1107

90 9 Dos. lun, 44 li cIb. t'k 96 98 Southiti Alberta Land, £1 ..... ~ 4 Dto 6ds.sok12*0

100 lot Ditto. 4 % 2nd deb. stock. 93 93 Ditto, 5% dsb. stock ......... 107 Toronto Pue«. 4*6 stb. stock.. 101 108
100 102 Ditta. 596 prof. stock.. ... ... ..... Western Canada Land,.1 1... 1 d I Toronto lawy. 4 % bonds... 98 100
toi 102 Ditto. ord. stock........ ...... .. LOAN COMPANItES W KantE pow.& l1get. 6%bdi 108 li0
101 ffl G.T. P.. 3%tuer.bonids. ... Si. .8i Cit. & Amtr'n Mortjý1::: 124 1 W. Ca.. Leet. 6% bi 100. 78 82
oiîosli D»,o:.4Z ,.bdi (Pr. Sec.)A 98 9 Ditto. ditto. £2 palJ2 2 Ditto. sauns..... . .... :.::

o s 1o o4% 1.ns.bdo(L.Su>br.) 9ý 97 Dîneo dé % prof.. £1.....9 1 * Ditto. 7% Sud clebs... ...... 70."i
91 os Dtto 4 %deb.itock ... 93 95 Dirac. 4% deb. stock ... . 97 ... W. Can Flour ile. 6% boids.. 102 lo4
106 108 nitte. 4% blda (B. Mount.) 92 94 Dominion of Cao.. Mort. £3 .. . . *Ex Dlvldend .............. ..........

GOVEaNM ENT FINANCE
PnItI.lr flItRi'

L».szTUSs-
Payable lu Canada..... ..........
ýPayabIla Eouand...............
Pa'sable lu Bus..Tomply Loins ........
àsink ClreuI'n Rodemp. Jfend .........
Domoiio Satu .................

Prvic Aostât...............
M-e oo Bnotes.......to..........

Total Gros, Deht.......... ......

bnv*etmenta-Sbnkmge Fonds...........
01kr Invostmants ....................
Province Ao.nts --...................
Miscel, & Banklag Aceounti ..........

Total Asee ..................

Total Net Debt to 30th AurIl. »Total Net 3>abt ta 31 e Mardi....

1910

4,8M6.710
257,451.059
17,0J,333
4, 115,503

87.224.M0
56m0.911

I 152
21,278,3W3

31.06.844

M.5976,712

191t

271,050.677

1.31(L406
89 '9K6.270
58.0341M5
9,389,136

11.9w0.682
23,760.772

Î7332.330

27,501,851
2.296,29

98,968.46

î 138w020

33,839,00

Six laids were mnade for the $59,ooo s per cent. 15 and
5o-year roads waterworks and light debentures of Revel-
stoke, B.C. '1he Canadian DebentureCorporation, Toronto,
secured thi5 issue.

For Uihe Hastings county, Ont., $îoo,ooo S per cent.
30'year debentures nine Off ers were received fromn Toronto
bond firnis and One frorn Mr. John Elliott, of Belleville- As
prevaously noted, the issue was awarded to the Canadian
Debenture Corporation.

Murray's Interest Tables
SECOND EDITION - - NOW RE&DY

Price 010.00

Rates 2 x % to 8 % a: ~% ratesi.
On 81.oo to 810,000 0on every page.
From i day to 368.
Very clear type. Well beund.

B. W. MURRAY

_ mUpKeUS court of Oistario Toronto-

Ravams & EXPzNDITUN
CoxsouoÂTo Fuun

Rnvant,.-
Custons ............................
Excise..... .........-....... ......
Poil Office............ ..............
Public WIks, lncl'g Rio.--a .............
Mwseltaneous .......................

Total................. ........

Montb iMootb
of Ap.

9
576,857
215,415
211.677
346,660
380,67à.

1,7311287

4Î.802.138

1%2.671
27884

164.M0
s60,661

2,210,221

6.029,861

EXPUIOstUII one CANITAL AccousT, B"C.____

iub. Wku%, Rlya. a Capais ............... .1,66220 1,795,304
Dominion Lan di .... -..................... 14,232 196
Mutaisa. Capital .......................... 6332 ....
Rallway Seboldim ........................ .... ......

Boomtes .'. ................... 174,546 7,1
South Africancontliset...................... ...
N W. Teertortes ebollIn.. ý........ ......... 23

Total .......................... 1,914,7681 1.882.821

129%o

l'oua to TudaIs
3Ot Atr. 301h Apr.

7,763.345 8.90.533
10.413,660 11,20,22
6,734,8Ild 6,429,047

100,394,201 116 ,644

73.69.88 61.620.061

27.260,334 29.621,834
760,801 -5,508

1,079,478ý.
2,04.o07T i 4.
2.22.303 114B21763

i33,376.4551 32,330,29

I F you cannot corne to Van..couver, you can participate in
its prosperity by buying Shares
in one of Vancouver's rnost suc-
cessful Companies. We have
paid dividends and bonus to
the extent of 129% in the last
four years. The Directors have
subscribed for over $250,000 of
the Stock. .Further particulars
on application.

2340 VOlum0 46-

Canadian Financiers
632 Granvlleë Street, VANCOUJVER, Ba.

PATRICKC DOrllELLY, Gencrui Mienager.

PUBLIC DEBT
fi*ZK 1 -



MISCEILLANEOUSj
FIFTY-ONE NEW COMPANIES.

Company Incorporation Continues--Aggregate Capitali-
zation of Elght Million Dollars.

The following is a list of charters granted durîng the
past week. The head office of each company is situated in
the town, city or province rnentioned at the beginning cf
each paragraph. The persons named are provisional direc-
tors:-

Fifty-one companies, with an aggregate capital cf $8,-
862,000, were incorporated.

Kslowna, 8. 0.-Lequime Brothers, $ioo,ooo.
Princeton, B.C.ýPrinceton Lumber Co., $5o,ooo.
Westbank, .C.-Westbank Irrigation Co., $25,000.
Yahk, East Kootonay, B.C.-Yahik Luinher Ce., $5o,-

000.
Mount Lehman, B.C.-Mount Lehman Lumber, Timber &

Trading Co., $30,000.
Cobalt, Ont.-Sweet Machinery & Foundry Co., $4o,oo0.

W. R. .Sweet, J. T. Sweet, G. Ross.
port Hope, Ont.-Port, Hope Hospital Trust, R. A.

Mulholland, J. L. Schwartz, H. T. Bush.
Ingorsoli, Ont.-John Morrow Screw & Nut Ce., $i,co,-

eoo. W. L. Carr, F. C. Gullen, E. B. McKenzie.
Threo Rivers, Qu.-Three Rivers Ferry Company, $49,-

ooo; F. I. Ritchie, L. P. Bellefeuille, M. Leis.-
London, Ont.-Ontario Spring Bcd & Mfattress Co.,

$îso,ooc. R. C. Williams, J. Sussex, A. R. Williaïns.
Chlooutlml, Que.-Le Club Athietique de Chicoutimi,

$20,000; J. T. Laferriere, G. Delisie, L. A. Vezina.
Owen Sound, Ont.-Owen Sound Furniture Co., $200,-

ooo. R. S. Coryell, G. S. Henderson, C. R. Montgomery,
Toronto.

Wott@fl, Que.-La Manufacture de Chaises et Jouets de
Wtton, $48,000; J. D. Vilandre, J. Thibýault, Danvilie; C.
Corbeil, Wotton.

La Tuque, Que.-La Compagnie de Meubles Saint Maur-
ice, $20,1000; A. Dessureault, St. Tite; W. Plante, A.
Paquîn, La Tuque.

Ottawa, Ont.-Interlaken Mines, $350,ooe. B. F. Webb,
J. Kronenberger, F. J. CarrlII. Reckliffe Property Co., *10.-
oee. F. X. Piaunt, E. R. McNeiil, W. R. McGee.

Montroal.-Dominion French Dycing Fur Company,
$50,00e; F. A. Langlois, E. Joeckei, E. Fournier. Rothesay
Reaity Company, $50,oo00; G. V. Cousins, S. T. Mains, E.
G. T. Penny. Handfield, Limited, $20,000; F. M. Barriere,
J. A. A. Handfieid, J. R. A. Handfield.

Vancouver, B.0.-Batimere Quick Lunch Systemn,$ c-
eec. Danish Club cf Vancouver, $Scc,ooo. British Columbial
Lands Association, $5o,ooo. Coidwater Coal Co., $50,oco
Pacifl-c Mainland Mortgage & Investment Co., $So,ooo.
Little Brothers, $xoo,ooo. George G. Sait Lumber Co,, $5o,-
ooe. Dominion Sash & Door Co., $2,5,OS.

Whinlpeg, Man.-Garry Wine Ce. zoooo, H. W.
Webster, L. J. Carey, J. W. Morrison. D. N. Stevens, * îoe,-
oco, H. Ransford, D. N. Stevens, J. R. Higgins, John Robert-
son & Son, $s5oo,ooo. G. W. Brown, J. Stott, W. K. Chandler.
Aisip Sandstone Brick Co., * i o,oco. F'. A. Ciarry, W. P.
Alsip, D>. D. Wcod. Freelands, $20,000. F. E. Freeland, C.
R. Freeiand, W. J. Chickering. Oakiand Club, $30.000. C.
Inkster, F. W. Drewry, R. M. Dennistoun. RandoIph
Park, $r50,000o. H. Mecklîng, A. W. Montgomery, W. H.
Çoilum. Paragon Cultivated Lands Ce., 8 îeo,eoo. G. R.
Bradley, W, G. Kyle, H. W. Schafer. A.O.U.W. Hall Associa-
tion of Winnipeg. A. George, A. A. Aird, H. Philpott.

Toronto.--Twentitth Century Athletic Association, * 5o,-
cee. J. Cohen, J. Harris, M. G. De Y. Greenberg, Porcu-
pine & Hudson's Bay Gold Mines, $2,500,000. H. F. Petman,
J. L. Grahiam, H. C. Secord, Showcases & Fuxtures, $40,.
cee. N. R. Leadlay, J. H. Leadlay, S. H. Bradford.
Perîcupine-Cobalt Mines, 8! ,ooo. R. C. Le Vesconte, B.
Webster. Gxosvenor Park, 840,000. G. H. Muntz, S. R.
Allen, T. W. Murray. Tilden Mines, 840,000. J., E. Day, J.
M. Ferguson, M. Donevan. Standish Manufacturing Co.,
$î 5o,ooo. W. T. Standish, R. Norris, R. A. Summners, M.
Sioman &-Co., $25,000. W. Bain, R. Gowans, H. Chambers.
Thomas Claxton, $4o,00e. D. S. Murray, J. S. London, H.
y. Claxton. East York Arena Ce., $40,000. J. H. Hunter,
A. T. Hunter, W. M. Ccx. Art Metals, 840,000. D. G.
ITagarty, R. C. Darling, S. S. Milîs. Southcrn Securîties Co.,
8100,000. J. S. LoVell, W. Bain, R. Gowans. Ontario Motai
Leagueo Misses E. M. Rogers, B. M. Summers, J. Martin.
Gordan & Gotch (Imiperial Press Agency), 840,000. E. P
Brown, A. Cohen, G. G.- McCulioch. St. Marys' PortIant
Cernent Co., *$500,000. H E. Rose, G. H. Sedgewick, A. G
Ros.

CITY OF STRATHOONA, ALBERTA.

Seaied tenders for the purchase cf the foflowing deben-
tures will be received by the undersigned up tili 12 c'dock
noen on Thursday, î5th June, igîl:

By-law
No.

388

389

30

391

392

393

304

395

396

397

398
399

371

372
187/232

Purpose Ameunt
Additional City

Hall Site. 8 ll3,500
Extension cf

Sewers ....... 30,000
Sundry Equip-

muent Public
WVorks....... .500

Permanent Im-
provements... 4,5 00

Power House
Extension and
Ma(hinery.. . 75,000

Wa.-ter System
FxtensÎon.... 37,000

Electrie Light
and Power

Extensions... 2 1, 500
Purchase of

T.a-nd ......... 4,500
City1' sShare
Concrete Walks 735

Fire Hail Sites,
,and Equipment 5,500
Hlospital ....... 50,000
Parks Improve-

ment.......5,000
Pajrk Site ...... 37,387
East End Scwer 70,000
Hospital ....... 55,000

Date

13 May, 19111

13 May, 1911

Years mIn.

30 3

40 5

13 May,

13 May,

13 May, 1911

13 May, 1911i

13 May', 1911i

13 May, 1911

13 May. 1918

13 May', 1911t
13 May', 1911i

13 May, 1911
13 Dec., 1910o
t3 Dec., 1910
5 Nov., 1907

Total amount of Deben-
tures.............840l,t22

Coupons attached foir interest, payable half-yearly et
the Head Office cf The Imperial Bank of Canada, Toronto
excepting those issued under by-laws No. 371, 372 &fld
187-232, whîch are payable at Strathcona, Alta.

Principal payable at end of terni.
CHAS. ED. K, COX,

Secretary-Treasurer.

CITY 0F CHILL.IWAOK, B.O.

Debenturs for Sale.

Sealed tendvrs wiii be received by the undersigned City
Cierk until 12 o.'clocCk noon, nn Monday, june 26th, 1911,

for the purchase of the fýollowÎng debentures of the City of
Chilliwack, B.C.:

40-Year Street Macadamizing Debentures ... $70,000
40-Year Municipal Hall Debenture..........21,000
40-year Machinery Debenfure.............. 10.000
40-year Drainage Debenture ............... 10,000

Total ........................... $111,000

Ail Debentures are dated April 24th, 1911, and bear In-
terest at Five Per Cent., payable yeariy at the Bank Of
Montreal, Chilliwack.

Highest or any tender not necessarily accepted.
Ail Debentures on Sinking Fund Plan.

Chiiwak, .C. Ma 23 d, E. J. BOORCHER,
Chllwck .CMa 3t,1911- City Cierk.

DEBENTURES FOR SALE-

Sealed tenders, addressed te Uthe undersigned, BOX 824,
Brockville, and marked "Tenders for Debentures," will be
received up to neon of Tuesday, June 2oth, 1911, for the
purchase of the unmaatured portion Of 10200,000 County Road
Debentures of the United Coanties of Leeds and Grenville.

The issue consists of 0o Debentures bearing date De-
cember i 5th, 1909-to run for 3oyears--a portion of princi-
pal an.d interest at 4 Pet cent. per annum, maturing annuaily.

Tenders will be for the whole and portions of the issue.
Ail tenders must allow accrued interest to the date of deliv-
ery of debentures.

Further information mayl' be obtained fromn the County
Clerk, Box 824, Brockville.

No tender necessarily accePted.
JAMES A. SANDERSON,

Brockville, May 29th, i911. Warden.

june zo, igii. THE MONETARY TIMES
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INDMNTYINSURANCE-4 COMPANIES

ALEX. MACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Comipensation
Fidelîty Guarantee Elevator Insurance
Teams' Liability Plate Glas

Automobile lusurance

HEAD OFFICE

Company's Building
61 65 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

UBLIÈ Notice is isereby given tisat under tise Firat Part of cisapter 79

af tise Revlsed Statutes of Canada, zpoô, kuavu as "Tise Casupaules
Act,' Jettera patent have been, issued onder tise Seal of tise Secretary ai
S'ale o f Canada, heariug date tise iîtis day o! AprÎl, igii, nrprtg

James Steller Loveli, accountaut; William Bain, book.keeper; Robert
Qoanas, 'leury Chambers, William George Flood and Robert Muagrave

Cates, sa llcîtcrs' clerks, sud Samuel Goodman Croweil, solicitor, ail of
thse ciîy o! furonto, Iu tise Provintcecio Ontario, for tise follovlug pur.
Pose%, vie. (-a) Ta isivestigate, report upon, undertake, Construct,
execuse. av su d carry on ail descriptious oi properties, undertaitings sud
varlts, sud ta carry on lu aIl its branches tise business of an engineering
sud cans tru ctian eoupsny sud coueractor for tise construction, erection,
repair and alteration of public sud private woyks snd uudertaklngs; <b>
Ta acquire by purcisase or otlservise and bit! lands, tiuber lmite or
lcenses,, vater lots' wattr fails, water privileges, or concessions, sud
powers sud rigisis sud interests therein, and ta buld upan, develop, Irri-
gaie, cuitivate, f arm, setule sud atiserwise improve sud utilise tise same,
sud ta [ease, sell or otiservlse citai wltis or dispose of tise same, sud gen-
erally to carry on tise business af a land sud land improvement snd Îrriga-
doun eouspany; <c> To aid snd assiat by wsy of bonus, advances of
uouey or atiserwise, vih or witisout aecurity, settlers sud lntending
settiers upon suy lands belouglng ta or sold by tise company, sud gener-
ally ta promate tise settlemeut of sald lands; (d) To estabJsais stes for
tise sale of grocerles, provisions sud general mercissudlse ta settlers sud
latendleg settlers sud atisers upon lands belanglng ta or sold by tise cote-
pany, or lu tise nclghbourisoad of snch lands, sud generally ta carr an
tise business ni genezal storekeepers sud mercissuts; (e) To slnk wells
and sbaits, sud ta make, bulld, construset, erect, lsy down sud insintalu
reservoîrs, waterworks, cîsterus, dams, culverts, main sud ailier pipes sud
appliances, aud ta exeenie sud do ail otlier works sud tings neesssry or
Canvenlent for nbtalalng, 3taring, sellng, deliverlug, measurlng sud dis-
trlbutlng vater for tise purposes afiIrrigation sud for tihe ereation, malutea-
suc e or develapsuent of hydraullc, electriesi or other meelsaulcal paver,
or of any otiser purpose ai tise Coupany; (f) Ta purcbase, lesse or acquire
lands sud interests tiserein sud water paver, sud water privileges sud
ta develop tiserefrosu suy pover, electrîcal or ailier energy and ta use
tise ssue lu connection vush tbelr 'business sud ta transmit tise saine, sud
sel], lease or dispose ai lands or [attreits tiserelu, or paver, sud ta enter

luto vorklng arrangements witis otiser cosupanles, persans, frais or cor-
porations for tise use tisereof, sud ta estabilis, operate sud maintain any

ligistlug, iseatlug or paver plant, sud ta tell snd dispose a! llgist, Iseat sud

pavter: Provbded alssys tisai tise rigisis sud prlvlleges bereby eouierred

upon tise company ta generate, slI sud, dispose cf electrical eue*gy for
llgst, iseat sud paver visen exercised ontide of tise property ai tise Com-

pany sisal
1 be subject ta aIl Provincial sud munnicipal lai sud regulattais

lu tisa! bebaîf; (g) To carry on busInesss s$ a manufaturer cf sud deaier

lu log$,] lmber, timber, vood, metal, aIl articles mbt tise manufacture ai

v uii 4odor'.. uersd ail kinds of atoral producis sud by-
prodeand torereof egnds,' vaxes and uercissudise (is> To coustruci,

mainialu, alter, make, work sud operate on tise property oi tise coMfpauY,

sud for tise purp 'oses of tise Company, Or on prOperty coutrolledl ly tise

Company, reservoirs, dams, flumes, race and Otiser ways, vtar Po*er"'

aqueducts, velu,' roads. piers, visarves, buildings, shoPs, StamPing suMI

sud cuber varks sud mnachinery, plant, sud electrical sud otiser appîlances

ai every description ,<(i To purcisase or othervise iacquire, sl, lde

sel orotiervsedisoseai isaesor stock, bonds, debeutures or other

securities lu any cuber corporatiOn. o a0 vttndu Othe iess pravtsbia

sectioin 4 af tise said Act;» (j) To carry Cusy otisrpasney capabeor
Mnunfacturlng or otserwise, wiih sua! sien' to tisecaP'! aP i

being cnuîvenîentl carried on lu counection vh tise business or abjects

of tise Company! sud necessarY taealtiecsputa roSsI 5T

GUARANTEE AND FIDELITY
BONDS

Bonds issued guararsteeing thse fldelity of Cashiers,
Treasurers. Collectorsa nd ail Clerks and Officiais
occupyiflg positions of Trust.

Oldest Bonding Company in Canada.

Full particiJlars on request.

rMad Off la. CoRrNT yIonh un
1 fHor- Canada TRNO Fih.da

THE GUARANTEE COMPANY 0F NlORTH AMERICA
Thse Pioncer Company. Established 18-72.

Head Office MONTREAL

Resorce over ; - $1.965.00
(lisaDnu la dispute) ova 2,.01§0a

£ ohm a, rates commeisurat« wlth efficient service for
Bonds ofl tshiY tise preventon uf lois througb urtaith ul employeci

-andi prompt pnyment of clai ns wetbout resott to vexations tethoîcalities.

Thtis Company la net affillatud wlth 8fl7 combinatlofl

FIDELITY GUARANTEE BONDS
personai Aoollsnta poIliOS, lnalutilua 10 par but.

Bonus atiouniélgtom.

SI.hnose PoloIoIs--oUovlnfl any antd hv.ry eleltnfe.

THE DOMINION 0F CANADA GIJARANTEE
&ACCIDENT INSURANCE CO, TORONTO

on Its undertakjflgs (k<) To purcisase or otherwise acquire aud undertake

and assume aIl or any part o! tise assets, business, property, privilege,
contracts, rights, obligations, and liabilities of any persan, fimi or con-

pany carrying on any business wbich, this cosupauy la autiorlzcd to carry'

on, or auy business similar thereto, or Pos&essed of ProPerty sultable for

tise purposes of this company's business, and tO issue in payment or part

pnyment for any property, rigisis or priVilegeS scquired by tihe Comupany,

or for au! guaraute of tise compauy's bonds, or for services rendered,

shores of the company's capital stock, visetiser subscribed for or nat as fuily

pad and non.assessable, or thse company's bonds, (1) Front dtie ta dose

to spply for, purcisase or acquire by assigument, transfer or otiservise,

and to exerrise, carry out and enioy sny sîstute, ordinance, order, license,

power, sutisority, franchise, concession, rlght or privilege whicb any goveru-

suent or authorîies, supresue, municipal or local, or any corporation or

otiser publie body, susy be 0 supowered ta enact, maire or grant, and ta

psy for, aid bn and contribute towards carrying thse same lutoafefect,
sud to appropriate any of the colupanys stocký bonds sud assets ta de-

fray tise ne,'essary costs. cisarges aud expenses tisereof; (mu) To raise

and assist lu raisiug money for and ta aid by way of bonus, promise, en-

dorsesuent, guarantre or otheritit, auy corporation lu tise capital stock

of visici tise, Company holdi sisares, or witis viicis I may have business

relations, sud ta set as emplOyee, agent or manager of auy sncb cor-

poration aud to guarautec tise Performance oi contracts by any sncb cor-

poratIon or by suy persan or persan5 s iswos tise compauy may have

business relations; (o) To enter ioto, partnerssip or into suy arrangement

for sisarlug profits, nion cf iutcrest, ýco-aperation, joint adventnre,
reciprocal concession or otiserwise, witis any persan or Company snoir or

isereafter carring on or engsged lu muy business or transaction wiic

tiq s company is authised ta carry en or engage In, sud to promate or

assist or loin in tise promotion of sny suris Company: (a) To procure thse

company ta ise registered and recognizcd lu auy forelgu cnuutrye sud ta

designate persans theineel, according ta tise laws of sucb forelgu country,
ta represeut th!%, company aud tu accept services for axsd on beif a

tisis campai'! o! any protcess or suit; (p) To amalgamate witis any otiser

Company haistng abjects similar ta tisose of tisis Company;<). olae

sell, or otiser-vise dispose of the Property and asiet-, nf tise Company, or

any part thereof for suris consideratlon as tise Company May deeu fit ln-

clndlug sisares, debentures, or securities of any Company; <r) To do anl

acts snd exercise al) povers sud carr on ail business incidentai ta thse

due carrylu: ont of tise abjects for visici tise company is lncorporated sud.

neceasarv ta euable tise cosupany ta profitably CArr ou lts uudertalsg;
<s) To do al] or any o! thse above tisiugs lu Caniada or elseviscre, sud as
Principals, agents or attorneys. Tise operations of tise Company ta be
carrled ou througisont tise Dominion o! Canada sud elsevisere byr tise Came

cf "Commercial EngineerIng Corporation, Llmlted,-" wvu a capital stck ai
nom isuudrrd tisouand dollars. divided buta 1.ono sisarem o! one hssndred
dollars eacis, sud tise cisief place of busine,' of tihe sald Company ta
be at tise city af Toronto. lu tise Provlice af Ontario.

Dâted at tise office of tise Secretary of State ni Canada, tis x.tis day
of May, 1911.

4", - Under-Secretary of State.
Dated at Toronto' tiIT Stis day af Mgr. sas,.

2 ~ii2

ALFRED WRIGHT
President

Ptione Main 1642
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I BARRSTEIRS AND SOILICITOIRS-i

BIC KNEILI& BA>I. %IRATIIT & fýKI
James Bicknell, C.Alre icknell, James W Ï,ICÀ
Strathy, Fred. P. MacKelcan, John Wood, IL L.. Gordo, T. W. Lawsois.
Cahie Address, "BickneUl, Toronto.» Codes A.E.C., eth editdon, Uebors

and W..

9th Floor LUMEN RLDG., Toronto, Ciii.

TUPPER, GALTi TUPPER9 MINTY & ITAVISiI,
BARRISTERS A*4D SOLICITORS .,~a ~.AMK~W~AIL. ANiA

STEWART TUPPER. K< 0, ALEXANDER 0 GALT. WILLIAM J. daea Soilcitffl for
TUPPER. GEORGE 0. MIN"Y CORDON O ITAVION TUE CANADIAN BANK OP COMMERCE

_______________________________________TUE NATIONAL TRI19T COMPANY t, t

SEABORN, TAYLOR, POPE & QUIRK ~WTIS6 CT
Barristers, Solicitors, Notantcs cIla , W& IKI S &s o i

Wler . Seaborn George a.lor, I EMEUIY, SCOTT, GRAHAN 'à ILAIN
H. C. Pope F. G. D. Quirk Bavuters. Soiotors. Notarimu

MOOSE YA W - SA SKA TCHE WA X J. F. L. mbury W. B. Watklfm .B.St WM Oam

CaMe Additu.." W&Mboe." SEOIIIA, OAKASA. C0404 WUWum Ut"a

LOUGHEED, BENNETT, ALLISON & MOUYIS DonaldGuthrle WhIte
CALIGAItrY %z.BF.RTrA BiRSE.NOA T.

Barrlstens, Soiloitors and:.Notaui« ARSE, OAY w

Solicitors for The Canadian Pacifie Railway Co., The. Bank of pcEDICINEL MAT, Alberta, Can*da
Montreal, Ths Canadian Bank of Commerce The. Marchante
Banik of Canada, The. Bank of Nova Scotî, The. Royal Bank of
Canada, Tiie Canada Lite Insurance Company. the Great- W. F. DUNN. j. m. CALD WELL.
West Life Insurance Co., The. Hudson'. Bay Co., The. Massey, CAJLD)WE.L tu1 DUNN
Harris Co. Limaitd. Ovti olhr4Ntl

COMMENTS ON FARMERS SRANK OEOISION.

The great banks of Canada are placing men thoreughly P 0wmn . T.%vi.ol. J. Roy CoLWi.

tan in ai the intricacies of the banking business at the TA YLr O R & COLI 'W IIL
head oftheir ail airs, men like Sir E. Clouston, Sir Edmund Surrloters, NOtres, etc..
Walker, Mr. Wilkie, Mr. Coulsexi, and others of the saune
type. No hardship will be done by the adoption of an Portage La Prairie, Manitoba
amendraent to the Banking Act forcing ether banking cor- sonox #W. The ora-w Lft. Abuwan O..,
porations to do the saine thing. This can readily be ac- W». MU*aa. «Ms .e Gmaa, lu 8.0. Isemausu Leu os.
complished not by requîing that ail bank presidents shall
have experience as practical bankers, but by holding ail bank
presidents or other officiais who sign returna criminally and rthutnbed copies of the Bank Act and the Criminal Code?

civilly responsible for the truth of what they siga. Only in When the general manager issues an order te the chief ac-
that way wiil Canada get rid of the bank presideat of the countant, is the latter to retain counsel to advise him

Cockburn and Munro type, whose respectabilîty and ignor- whether or not the order contravenes the terms of the. Crim-

ance have been the means of decoying thousands of decent ini Gode and the B3ank Act? The accouatant or other

folk into the hands of wreckers like McGill and Travers.- subordinate who does nt do what his gefleral manager tells

Toronto Globe. hum te do until he has cvnsuited the oracles will have a

If the. people get the idea that a bank president need short but not particulaîly merry officiai life.-Toroato

be ne more than the heipless tool of a designing general Tel egraln. _______

manager they wiil b. inclined to withhold RAILWA confidencOeIRS
frein banks. Te keep Pace with the extraordinarily rapid A WA EQ PEN R RS

progress of this country' s productive and commercial-
business our banks will have to go on expanding, In the The Canadien Pacifie Railway lias ordered s00 steel un-

next ten years their present capital will probably require to derf.rame box cars and êoo al-.steel gondola cars from the

be doubled. It will be necessary, therefore, to attend to sucli Pressed Steel Car Company, and 5o steel underframe box

weak points ini the law as the one te which Judge Win- cars froin the American Car & Foundty Company.
chester's verdict fixes attention.-Toronto Mail & Empire The Grand Trunk Pacific Railway lias contracted for 45

Mr. Jamis Muaro, President of the Fariner, Bank when locomotives f ren the American Locomotive Company. The

mit f ailed, lias bean found not guilty of making frauduleat order includes twenty consolidation locomotives, 15 Pacific

retlirns as to the condition of the institution.ý Mr. justice type, and 10 switching angines.
Winchester. who directed the trial, on the evidence f<>und -----

that Mr. Munro had accepted the statements submitted te COSRALT ORE S-HIPMENTS.
him as being correct, and had signed theia in good faith.
Mr. Munro was net an active president, and seems te have The. foilowing are the Cobalt ore shipments, in Pouads,
visited the headquarters of the bank only DOW and again. for the week ended June 2nd :-Coniagas, 221,630; Creva
Whule he bas been acquitted by the courts hie case viii, or Reserve, 161,5oo; M,.inley-Darragh, 125,340; La Rose, 128,-
should, be of interest .to «bhers who assume Positions Of 410; Trethewey, 72,350; Buffalo, 62,470; O'srîen, 64,020;
responsibility in connection witb joint stock corporations, Nîpissiag, 64,6x0; Cobalt Towasite, 47.080; Kerr Lake, 6o,-
financial or other. Managers must be tru5ted vith all the 050; total, 1,008,360 pounds, or 5D4 tous. The total ship-
powers of their Positions. Presidents, hevever, sb<>uid pay ments since January îst are nov 21,246,o20 pounds, or 10,623
eaough attention to the duties of their positions to knov what tons.
linos the managers are foUevwing and where they are lead- In la 194 the. camp PrOduced z58 tons, valuod at $316,217;
ing te.-Montreal Gazette. in905o, 2,144 tons, ilud at $t1,437,196; in 1906, 5,129 tons,

Does Judge Winchester imagine that the chief account- valued at $3,900.0; in igo7, 14,040 tons; in V)08, 25,700
ant o~f a bank caa go about bis daily duties armed with weli- tons; in igo9, 29,751 tons; in 1910, 34,041 tons.



IN'VESTMENT AND LOANýN COMPANIIES I
12 For assit AnnUa DIvltted en, Ordfl StOok. ft

The Prudential Investment Co., Ltd. The P
DIRECTORATE.

THOS.T. LNGLOI, Es., VacoseBà President B. C. Permanent Lean Co.; Preuident
Pacific Coast Fire Insurance Ce.; Praen National Finance Ce. Ltd.

BON. G. Hl. V. BULYBA. Edmonton, Alla., Lieutenant. Govercor of-Alberta.
LEWIS HALL. D.D.S., Ex-Mayor of Victoria, B.C.
GEO. A. McGUIRE. D.D.S.. MLA., Vancousver, B. C.
HON. A. B. FORGET, Banff, Alti., L.ate Lieutenant-Governor of Saskatchewan.
ALD. JAS. RAMSAY. Vancouver, B.C, President Ramîsay's Lsd., Montreal, Que.; President

Dominion Biscuit Co., Ltd., Vancouver. B.C.
GEO. J. TELFER, Vancousver, B.C., Manager National Finance Ce., Ltd.; Second Vice.Presiderst

B.C. Pernsanent Loan Ce.
M. DeSBRISAY. Vancouver. al C.. Merisant.

tAS. A. MoNAIR. Vancouver, B.C., Vice-President Hasings Sisingle Mfg. Ce.
t.W.'LHESON, Vaneouver. B.C Preshlent Leenon. Dîckie, Grnsà&Co., Ltd.,Wholesale Mercbants.

R. H. DUKSd EsqVnovr B <-*Manaer 8,C. Permanent I.oan Go.; Second Vice. President

WM. FLAVELLE. Lindsay, Ont., President, The Victoria Lean & Savings Co., Lindsay, Ont.;
President, Tise Dundas & Flavelle's Ltd,. Lindsay, Ont.

GEO. WAR M., Vancouver, B C.. Vice-President Prudential Buldes-s, Ltd.
JOHN FIRSTBROOK. Teonte, Ont., President Firsthrook Br-on., Box Manisfacturersl Director

Thse Mets-folitan Bank.
R. M. PALMEP, Kassloopi. B.C., Manager Britishs Columbia Fruit Lands, Ltd.

f ty la Sseufty suit ln Dlrmeterate.

rudential Investment Co., Ltd.
.Md office .VANCOUVER, 'B C.

Authorlzed Capital..........20080
Sulssorlbed Capital.............10000

Agens tf over a Million Dollars.
Pald-up Capital ..................... *$870,000.00.
Roserve, ........ .................... 826%M0000.

Owing te the fact that the ordinary stock of
thse company has al] been subscribed, the Ss.oo..
000 of 7 per cent cumulative first preference stock
in now being'piaced at par $zSo. The ordinar
stock now changes hauds at slo per share.

The 7 Per cent. preference stock wiul yield an
income su per cent. greater thao equally encure
stocks or other financial securities usually listed
on thse excisangos, and le available on very favor-
able ternI. Full particulars may be obtained by
addressing fl.pt z, Nntional Finance Co., Ltd.,
Vancouver, B.C.; or at Toronto, Ont.; Ottawa,
Ont.; Halifax, N.S.; St John, N.B.; Winnipeg,
Man.; Regina, Sask.; or Calgary, Alta.

THE GREAT - WEST PERMANENT
LOAN COMPANY

Iffead Office - WINNIPEG, Man.
Branches: Vancouver, Victoria, Calgary. Edmonton, Regina,

Fort William.
Paid.isp Capital ................ 3,1sS
Agets ...................................... 4,OOOoi
Reterve ..................................... s32o.000

MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
10 alowed on deposits o allowed on debentures of $100 or
(jtof $1 and upwarda /C over, îusurd for terme of front4%a 5 % 3to ten years

CAPITAIL STOCKM 7% ZNVULST»<ENT
.Thse Comipany, havlng disposent of Its Capital Stock ioule jean

ag#i hae, therefore, isne for sale, but thse stock uay be Purchaied
through thse Toronto, Winnipeg a.nd Vancouver Stock Exelsanges,ý ai
dae sangles Irons $118 to $130 Per share.

The lait moyen half.yearly dividen~de bave beau ai thse rate cf
Spar Mont1 par eafh, go chtIa, at the enrrent prîces, thse kIvomt

Thse Company will be pleased te fornith Prospective Purchasers
Iritsh Is Fissanclal Stasement or other Information bearing on thse
Company, and, If go desired, tIse Company wlll purchase, thes Stock
for tIse lnvestor through tIse Stock Exchange, or privately, ai thse

turrent 
prie..

Since lua inception thse Company has enJoyed unlnterrsspted pro'»
Perity, and bas taken a very active part ln thse development oi tIse
West Wlth thse rapld gr'>wth of Western Canada, thse demand tir
IOeISO la gr aeat tIsat tIse present profitable rates of Internet will

b. ualntalined for yettre t0 cone; and wltIs inch a desirahie field
fer 1oa"8n oPerationbu, conmblent! wîth a progressive management,
the, price of the Company-$ stock shculd e.>ntlnue te advance, and
ultIs theç prevalhlng ' higl dilvidende, thse Stock of tii Company will
uadoubtedly bo in great demand lsy tIsos wbo desire a sale and
profitable lnvestment.

BOARD OF PDioRUoTRS W. T. Alexander, Esq., Managlat
Direetor Thse Canada National Pire Interant. Comnpany, Preuidest
aadI Manager, I. &. POPham, Es%. M.D., DIIrector Standard Truste
COMPanY, Vie-President; NieIola. Bawlf, Esq., Presîdent Bawqt
Grain Company. Direct»r Bank of Toronto, Direetes Standard
Trut, Company, Secondt Vice-Prtsident; Sfr Gilbsert Parisr M.P,

London, Eng4&nd; IL n. Martin. Esq., Wbolesale Drugg(s, Ir
preient Wlnnalpes Board cf Traite, tllrector Thse Canada National
Ifre Inîssrance Company; James Stuart, Esq., Pratidiens: James.
Stuart Eloctrie Company; E. 1.. Taylor, Esq., Barrlter.at-Law.
Seeond Vleo-Prosident Monarcis Life Assurance Company. Dîreeb)r
Thse Canada National Pire Insurance Company: F, I. Alexander.
Dlsetor The Canada National Pire Ingurance Company, Socretazy.

For furtiser information. write thse HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, If màure eOvieUet or irite.
a"Y cf or Brandi Offices.

The Saskatchewan Mortgade Corporittion
IIEAI: OFFICE:a REGINA&, SASK.

Authorised Capital. ;- z S2.OO.000
PRESIDENT VCPRRSIDENT

JP. BOLE, M.P.P., Regina ROBERT SINTON, Regina
Premident Regina Tradin5g Ce. Director Saskatchewan lai. Co.

We are na position te iandie thse idle fonde of non.resident inveators andi give
tison as security semae of thse ciscicet Loins te hoe lainl Saskatcewean.

BA.rN.za SOUMcRroa
TIse Royal Bank cf Canadla Mesnrs. Ailan, Gordon, Bryant& Gordes

C. V. SMITH, Manager and Secretary.

W&ntotd-Age0fcy for a Firat Glass Fire Insuranoce Ca. by1responsible firm Who eau guarantge goed business..
1FEDRRAL INVEST.M'ENTS LTD,

,112 pendS'r St. W. Vanouv*ri M.

MEMBISRS PACIFIC COAST STOÇ.K EXCHANOE

WI'ei ln London cail on The Mon ç.tTY' TýnîeS,
Grand Trunk Building,, CocksPlir Street.

MO OSIE JAW
The Practical - Permanent - Progressive -

Prosperous Young City.
There is a first class opening for investors here and
we will undertake to inveî.t money either in City
Property direct or in First Mortgages.

We cheerfully give prompt and full information to,
any enquiries pertaining to MOOSE JAW and
District.

RELFERENCE£S: DOMINION BANx. DUN's.

Cro wn Re1.Calty & Brokerage
COMPANY.

Room 4 Moos. 1mw Chambers .MOOSE JAW

WHUN YOU INVEST YOUR MONEYi
In our short terni dehentures bearing 5 Per
cent. yeu secure the benefits of first mortgage
aeculrity and.in addition a larger margin cf
security than you could hope to obtaîn in boaning
your ewn funds, ive deposting wîth a trusten
Mortgages on PRODUCTIVE REAL ESTATa WORTH
TORRE TIMES TuE ASIOtNT OF VOUS INVESTIRENT;
you cao get your money back in a year or
five years as you arrange. and yeu have ne
hother with collections.

APPLY TO

THE EMPIRE LOAN COMPANY
NWINNIPEG9 CANADA

EDMONTON, ALBERTA
offera safe investMOsnt opportunities.
Reports furnished. Scrip handled.

i. C. DICCUB & CO.

Acting on the suggestion- of Messrs. Wood, Gundy &
Company, Toronto, the council of Point Grey has decided to
take the neCessary stepS'to ConVert $75.000 5 per cent, de-
bentures andI $35o,000 434 per cent. debenftres into 434 Per
cent, stock, pursuant to section 72aý of the Municipal Clauses
Amendaient Act of igix. Messrs. Wood, Gundy & Company
have been appointed fiscal agents for Point Grey in connet-
tioin -with tis and, future issues. The council wifl not issue
or offer for sale any other or further amount of securities
durîng the present year without the consent of the firm.

The, Canadian Locomotive Company, 'which takes over
the Kingston Locomotive Company. will be capitalized at
$i,soo,ooo bonds, $1,500,000 7 per cent. prefeiTed stock, and
$2,ooo,o0 common. In the I as t five year.s the company has
averàgeti earnings of about 5 per cent. on the common stock,
and estimates that the 5 per cent. will be increased when the
$1.250.000 of working capital with which the coxnpany will
start is spent on bet'terxnents. The issue price to thei public
will be 100 and 25 per cent, bonus comimon, and it ia said
that the un.derWriting profit îa unnsually smail.

THE MONETARY TIMES Volume 46.2344
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IN-VESTMENT AND LI.OAN COMPANIES

WRITE FOR PARTICULARS-
Write us for fullest information about an issue of
stock in a company that last year paîd 30% and
for the first four months of i911 has done even better.

[SLAND INVESTMENT COMPANY# Ltd.
HEAD OFFICE- D. C. REID, Prosident anid Manaiger BRANCHI AT

eictoria. B. C. VanuOver, a. C.
Referencest Marchaunte Banft of canada

cMarket Value of the Long Term Bonds
1 by the Savings Batikis of N<ew York State

Decreased $7,44 6,834.00 ]ast year.
Our First Mortgages for short terras are ahinsys
worth par, and give the Investor the opportunity
to Reinvest at Higher Rates fram time ta time.

SOCIATED MORTGAGE INVESTORS
.nders on Farms since 1873) CALGARY, ALBERTA.

quret A. L. MASSEY & COMPANY
SALES REPRESSENTATIVES.

10 Wellington St . Eat 4 TORONTO

a Middle West Investment Compay, Lti.
i.asOy to Loua on loeproy.d and Vacant Clty Propernt

_________L V ERROIVENM,,i.

The People's Realty Compatny, Limlted
mmesad Sella Rai Estate L. VERHORVEN. Mgr.
289 CARRY STREET, WINHI PEC.

Jmonton Investments
80 We can place funds Qo8 o to net investors 8 0

oSpeculation. Absolutely Guaranteed
in firat mortitages on bath city and farta proverty~

-Namara & Co. «4Jasper Av. W.
Private Batik, s Edmonton, AIta

-I

I
iîtal stock of Murray-Kay, LÎrnitedJ, has been in-

xi $3,00,000 tO $4,00O,000.
pital stock of the Standard Ideal Company,
s been decreased from $r,00o,ooo to $700,oo0o.
W. Rowley, the retiring manager of the Calgary
lie Canadian Bank of Commerce, was presenited
ýy with a set of colonial cut glass, by th.e man-
>Alberta branches of the banik. The managers

e: T. M. Turabull, Edmonton, who presided;
, Wetaskiwin; A. G. Verchere, High River; M.
n, Calgary, East End ,L. G. Crozier, Ponoka;
ott, Strathcona; F. A. Gregory, Nanton; W. Hil-
ail;. Camero, Gleichen; W. C. Dunca'n, Olds,
Iibson, Red Deer, Mr. Rowley is one of the best
respected 'banik managers in Western Canada, in

7Yie bas corisiderable faith. He bas induce>d the
>fmucne capital in the West.

oGUARANTEEDFIRST70M 0 R T G A G E S

t ee per <cnt. in 'i 1bank wýhcne
il six pi-r cent. invsmn is assitred ?
jVct gurfifie both; princ ipfl andI interest
(aUd payt oc / r h/f/ yearly 1.Colc
lions altevîed l i thu harc

For furier aiclrwrt

National Finance
Company, Limited
HVEAD oFIEVANCOLNTA B<lC,
TORON 1(101 [CFI' à; NVEALINGTON sT. F1.

G u ratee Invesnietsa Sei

TeCommercial boan and Trust Co.
HEAD OFFICE WINNIPES

THOS. D. ROBINSON, C- W. N. KENNEDY,
Presîdent VÎce-Prosmdent.

WesternMortgagc Invetments undertaken
for Clients. Correspondence Solicited.

W. et. SPROULE - Manager.

OFFERIN O0F SEVEN PER CENT. TOMBER BONDS-

A portion of the $6oooo issue of seven per cent. bonds
of the Willow River Timber Company is still unsold. They
are offered at par and accrued interest. Ample security is
offered, as the Company owr1s 52 siquare miles of British
Columbia timber, on which these bonds are a first charge.
The security is strengthened by the fact that the timtber is
protected by fire insurance fully to the amtount of the bond
issue. The remunerative rate of interest maires these bonds
an attractive offering. The Trusts and Guarantee Company,
of Toronto, are the trustees for the bondholders.

The Yorkshire Insurance Company, Limited, whose
Canladian office is at Montreal, has been authorized, to tran-
sact accident, burglary and plate glass insurance in addition
to lire and live stock insurance for which it is already
licensed.

june io, igii. THE MONETARY TIMES



I CHARTE RED ACCOUNTANTS I
Cable Addreoas etMAWIKV IT l for a&l Offices

A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.
CIIARTERED ACCOUNTANTS

or SCOTLArID

1211 McArthur BIdg, Wlonlpeg
Mont reul London <JIasqgow New York

Washington Chicago Philadelphîa St. Psul
innplisi Pittsbur9 Milwaukeye Spokane

St. Josph l12nsas City New Orleans Winnipeg

Wilhiamson, H*idins IR Co.,
CHARTERED ACCOUNT ýNTS,

TRUSTEES and LIQUIDATORS,
86 Adelalde St. East, Toronto.

CORRUVlONDENTS

CRElIAN, MOUAT & CO.. P-0 B* S1C

HELUWEILL, MOORE & MACLACH.AN
<Formerly Clarksofi. Cross & lieli*wU>

CKtAITZRZID Vanicouvr,_B.f.

The oldest established firmn of Chartered Accountants and

Audîtors in British Columbia.

W. T. Stein & Co.
Chrtrd Aoouttot Edlnburgh 1899

British Coluambia 1906
Gonade 1909

Notary Puablic British Columbia 1901
Power of Attorney to be made In favour Of

WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

319 Pendor Street, VANCOUVER, B.C., Canada

Rogotwt Ml"u.8. C . P .C.A. (Cale.), C.A. <Sco?.)
CasI>I. Aoeurffl, Mouitreas l sI*phOno Maie 25«.

RýtOBEKT MILLER <Il CO-
Olaitere4 Aoo.umta

Comnarchdi anid Mualotpas Audits and invetiti<tons
Lqukdtlsl and lnwavencîes.

QUEBEC SANK BUILDIG 1ON8E6

HARBY J. WELCHO
CHARTHRED ACCOUNTANT,

43 KING STRLEET. W.. TORONTO.

CApRiSOI a CR?<OS, CS 'UGsas IN

a. il. C i.tkeu, . .I Ce* PC
Riatbd 84

Cable Addrets. Creboo. Vs.coun

IcezilAM4. MIOUAT tu Co.
I Chfftered A=oonats and AadIters

B.. ox fin,. VANCOUYUfl, 1.0.
psnetAttorney te li illatiud te W. a. OREH11AN, P.O.A.

'RI E MW 9.10UIDATOUS.
Correspondent&: Wilhaimo.. SitihU à oU*UIyt

sôAdebside Street Eat, Toronto.

I EI~MTABLISHIIR>bif
jW. A. NEMOENSSU AND CGO4PAMYII ckfth AswsStIUIt

w. A.5 HMARON. t LKoi. set E S.V Ro FlIE' ê

611 W.A IMION. C cr.u. Ms. &B Port A*
WIUNWUB. MAUIVOR& Bsr 10 D&*e tock Reei& S"

Au"I IhWIMW Uiqukdatm Troi A.s.m0

VERNON PICKLJP & CO.
Charterel Accountants, EmgIand

TsIphmm@ 3#33 707109h1u91% Blo.ki WINNIPEG. 1488.

JOHNSCOTT
ob,,tP.dA.eouRItt& Auditu, Manitoba a 8.otland
33 AMaS» Building, eDemet Ave.. WNNIPEG

Sropc Offie. CALGARY. ALTA.

C1.rKSOfl, ros TmeuzleIt OD[biAocalo« à A»om

.AIDLe1 & *AWELL,The eldai a. ab4i. nd @ tt£ ir

01,063. Gauble. 0ibcial AUu r. Ch 104V- oted wsIt ChawWn«d mouumuu.

Il SuIt*~ tPlione 4734

Edwards, Morgcan & Co#
CnH&WmBeff ACCOUNTANTS

18.20 King St West,
8 Burns Block,

Toronto, Ontario,
cala>, Mlta.

GeogeEdarsF.C.A. Arthur K. Edwmzds. j
W.PoeryMorgan- Doal A. McC*ainel

Gordon D. Campbell. W. H. Thompson.

WINNIPEG iii SASKATON-Eiwaris & 116811i.

Edwards là Ronald
Ckarter.d kcoeaMts

AuDIorrS TRUSTEES UQUIDAT0IM

20 Con"d Lise Building, W'INNIPEC
Alo. SASKATOON, SASKATCHEWAN.

Georg Edwurds W. Sidney Rouald

TORONTO and CALGARY-EDWARDS. MORGAN à, Co-

SD. A. PENDER, C.A. D. COO(PE-R. C.A.

in. A. PENDER & 00.,
Çhartered Accountav)ts. Auditors & Liquidatois

R..maSe& 57 Merch..ts Bank BIdg. - WISaIPcgo Mas.8

W. J. WILSON &CO.
AsdI*u.eU ad Accontants

336 f 5 gag. Street W.
VANCOUVER# 8.0.

TIR E ADVERTISERS ON THIIS PAGE would
rike to know that You "isaw it in The Mvonetary Times.-

you wil confer a favor on both advertlaer antd publisher
by mentionig it wben answeri'ng avrienn

2 ~i6 VOlunle 46-THE MONETARY TIMES
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MISCELLANEOUS ADVERTISEMNENTS

L e COFFIEE 'in CC)*@
Grain marchante
ESTALts» Board cf Trade Building

%5 FLYNIN, 1843 Toronto, Ontato.

MRONT0 PAPEit DaFG. Co. LTrD.
MILLS AT dP %NWALL, ONT

Wu oeanatacture PA,. Si Biea and media asu.
Fa 5135, TUBa O185, LA au

W1TSs Abia cota..» WRITINGS. SONDS, LEDOtSRS
&BS. C. BOOK, LITHO ENVICLOPE *» to CvER

1 i Canad& For Sale by a WboIoalmr

CHARTE RED ACONANITSifmc

Jen1kine . Hct [ardy
ASSIOrIEE!14 'CtARTERIED ACCOUPiTANTS

Estete and Fire Issarace Ailien

A.A.M. DALE «
a h rt aread -,&o Ou 1%t an tI

tUvest. Ott. %1OOsiK jAw s SIL

HUJBERT T. READE9 8.0-Se (.OY.)
Chamrtered Accourttant

,>ysl Banik Building WINNIPEG

ýlje im-periýal Car, Shipbuikld;n,, and Drydock Corpora-
TLi1ted4which will erect a drý dock and steel plant and
Irldirg rlant at Point Roche, Burrard Tolet, is asking
iorth Vancouver 'district council to guarantee the in-
on a luan of $',c'0'0,00.

JOUN B. WATSON II Chartered Accountant and Auditor, Calzary Aitià.iUquidation&, Investigauions, Au( it.
Auditor to the City' of Calgary. Referenc: Banik oFB.N.A. Calgary.

k
Jantes V. $ti ' lns C.A. (Scat.> Bwe, .ankin
STI&LING and RANKIN

AceouO'stst, AUdit0re, Asignees.
n5t aIde,, JEXdage nids. WINNIPC.G. MAN.

ACCOUNTANT.

GEO. GONTrHIER, HPR
AUDITS SYSTEMS INVESTIGATIONS I

7 Pissie d'Armes iuîi MOMTREAL

A public issue of the stock of Wayagamack Pulp & PaperCompany will shortly be made. The comnpany îs capitalize<jat $3,000»000 six per cent, bonds and $5,ooo,ooo cominon
etock. The bonds will be issued at ()5 with a 50 per cent.bonus of comnxon stock. The company's plant li located aiTbree Rivers, and the Baptiste lirnits un St. Maurice Riverbave been acquired by thecOompany.

2347
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THE
WAT1EROIJS
ROAD ROLLER
Is built esstnîtially to sutit Canadian road.building
Conditions, With ovt r xoo Rollers in use ini every
part of the D< minion,ilhe Wateîous Ruiler is daily
more firmly establishing lis rîght to the titie-
"The Canadian Good Roads

Pioneer"'
Bult in libres uzes-1@, 12 and 13 ton.
Carrnes a double cylinder, double crak
engine. a quick-etaîeuig locomotive type
boier ot large capacley, ha* two apeeds for
fast aud slow work, snd si' geerlni cut
from the molid steel. Supplied witb &Il
standard engine and bolier fittinge.

If :htre is no Waterous Roller in youir viciniiy,
write for vJur twenty-page càatalogue, NO- 3()- ()r
better stili, visit the Brantford WVorks and sce
tht Roller being buit and tesled -i practical
demonstration that is its best selling argument.
The Waterous EngineWorks Co. Lt.

BRANTFORD, CANADA

0, igii.
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-1.,ANrOUS ADVFITis

WE TEAGM BY MAIL 1
EI.u.atar7 B.ok-k.uplng

Advanced Book-k..ia
Commearcial Law

Coummercial Arithmatie
HigLur Accounting a"d

Cbariared Accoutancv

DOMInion SchOoloOf Accountancy and Finance
WINNIPEG - CANADA

PRESIDENT - D. A. PENDER, C.A.

H. E. 'Ta HAULT'AINV,

41 Nailoasi TrustâIdg
20 King Str.eet E.,, Tro~<ito.

A TWFU TrO TME WEST INUOIES
Tii. "P. & L" steamerus sallng front Haliax every twllîb

"aY for Bermud&, the British West ,,dît* aid Demerara, aue &Il
vay superior ou,.. The. trip occupies about tblrty-tlght days, aid
lea dllghtftd crui., front the, start ta the . klsh.

Tlroudb tickets front Toironto and &U points on the' ratwaYl
meu sold by

PIOKM11O11 BD I BAOIKP

R. MN. MlE LV1L L,

UGARnS
TEE UT AX TRIE C»E PES?
Asa y05 AU» IIIIEI TWÂT Tou a"

£XTRA GRaitulA.TED
sud other grades of refined.

Supply your custozuers wlth only tb. best sngar obtaineble.

IT WILL PAT.

M A N VA c Yu aIL ba

THE CANADA SUGAI IKFINING CO>., LUmtsd
montu..aI. Que.

LACKAWANNA COAL
MiOHEEts a RADE OF

ANTHRACITE
The price is just the sanie as other grades-,

Why Rot buy the best:?

---me PL. $597-5598
min 01ce 79 Kan St. Eaut, T.veate

Port Arthur and Fort William
Warchoute Sites, Central Retsil Sites, Water Lots

For Information, location sud prices, addresa

IL A. NRUTTAN, B3ox 195, Port Arthur, Ont,. Cai,.j

coaie Gray and Brc u 19 oton Made on commissionl. laid, MalU04
andoLtic.eorvee. 4 generai <mancial bumlnese transactid. Leadius

loancmpnies layersasdw1soilek merchants given as refertomCSF a oipnaH. H.MILR ao«

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK
SUBSCRIBERS are remlnded of the JULY issue. Orders
for whole or part Books will receive prompt attention.
Letters of introduction supplied ta botta fide travelling repre.
sentatives of aur subscribers wlîhaut addîtional charge.

THE MERCANTILE AGENCY R. G. DUJN & GO.

* THIS IS THE

U NDERWOOD
-more extensively used in

Canada than ail other maktes of typewriters
combined. No matter what machine you
have used, or are using, you will ultimtately
buy the Underwood.

United Typewrlter CO., Ltd., canadien Cition

Morning, E'vening rndWeely

LEADERS
TE! GREAT!ST PUBLICATIONS IN

SASKATCHEWAN
The Leader with Three Publications,
oflers the advertiser the largest paid
circulation, by thousands, than ail other
Re~gina papers combined.

LIn igto The Leader carrîed more
paid advertising than ail the othçr
Regina papers combined.

There are rnany reaeons for this, but
only one great one-

ADVERFTISERS GET RESUITS
Morning and Evenin'g Circulation
(CombilCd) 8,ooo. Weekly, 8,5oo.
Advertisiflg Rates, etc., on application.

TNE LEADER PUBLISJIING
CO.9 Ltd.

aEGINA - - M SASIK.

S



___FACTOR-Y

LOCP,*,TIONS

The Supply, City Of
WESTERN CANADA

fiers Greater Combined .Advantages
to Manufacturera

ýd capitalists than an*y city in Canada. The re-
arkab;le development -of this GREAT CENTRAL
.ARKET is creating unprecedeLýted demand, for
>me industries.

Winnipeg Wants These
Manufacturers

id offers CHFPAP POWLR., cheap sites,
ýw taxation, varied raw rný&teria1s, backed by the
ýst labor conditions and unexcelled railway facilities
n receiving and distribution of goods.

h. Manuifacturer MaRes no «Ilst&Re
ly Gettind Close to This ?Iarket

Special opeuings for manufacturing farmn and
gricultural, implements, paper and straw-board mails,
ien's clothing, ladies' ready-to-wear goods, food-
tuifs, starch factory, boots and shoes, feit wear,
rietal goods, wire ngil factory, hardware special ties,
lax and jute works, beet sugar factory, elevator
nachinery, electridal fixtures and appliances of al
:inds, automobiles*and corimrercial motor carniages,

L ome and office furniture, leather gyoods, cereal foods,
airy mnachinery,,building mnaterials, stoves, ranges,

urnaces and heaâing plants, and fifty other smaller
tues. Special reports are prepared and mailed
tee of charge on thé: manufacturing possibîlities
df any of these fines of industries hy addressing.

5ARLES F. ROLAND, Commissioner

Ihe "Winnipeg Development and
Industrial Bureau

An organization Whose Directors Represent Sixteen
Business Bodies of Wînnipeg

8:2567- 8 Union Bank Building
Winnipeg, Mýan..

m

10, 19+
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I
pWENINGS for

MANUFACTURERS
WIIOLESALERS
DISTRIBUTING BOUSES
BUSINESS MEN, ETC.

the Iive-wire city of Saskatchewan-
possesses ail the requiz§ite factors for
the above, and makes a SPECIFIC
O FF ER of (i) strategîc location,

(2) unrivalled shippirg facilities, (3)
desirable war-ehoutEe sites, (4) low taxa-
tion (5) every modern business facility
and (6) unlimited demand.

Population Seventeen Thousand
Asument - $1-SI5,000,000-00
1910 a.idlmg Peruls 3,000,000.00
1911 Vusicipal luprovements - 100.000.00

NOOSEr% JAWX
as a city, stands entirely upon its merits
and the achievemnents of its citizens,
and wîth ail other things equal

IS ErVJERYIIHINGa

1

If you are contemplating a western
location for a factory, a wbolesale or

distributing house, a flax tnill, or wes-
tern headquarters of whatever descrip-

tion, investigate the present opportuli-
ties and future possibilities of this pros-

perous city. MOOSE JAW îs the

mirror which reflects the prosperity of

the Prairie Provinces.
Correspondence Jnvited.

a. A. RIRJ.WOOD
Secretafl, Noose Jaw loard of Trade

Noose jaw, Sask(atchewan, Canada

IIOOSE JA W
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TheToronto Ceneral Truets
Corporation

Executor - Trustee
Guardian - Committee

Pi csident, HON. F. OSLER, K. C.
Man.igig J)îrector J, W, LANGMUIR,

TORONTO OTTAWA WINNiPRC SASKATGON

TIIE ROYAL TRUST COMPANY
KB40 oFFice, MONT&RAL

CàaPitdi FItY Pald
Reaerv. Fond

BOARD OP DIRDCTORS
Right Mon. Lord kru*thcont 8RH eNAUAaend Mount Royal.* G.C.M.G.. His Ra MrAus A..

Sir EdwardGloton. Sari.. B. B. onaaxNS .LDS
ViceProgdentC. M. HAVE

C. R. ItOSMEu
H., V. MENaDIT.TORONTO BRANCH DAvil]MOURICE

Btuk Of MOntreal BIdg., Hoa. R. MAou'sY
Yong. mand Quaen Street A MàcNww.ao

A.S. L. RICI113', S1 T. 0. S#iAuoa4eRY. K.C V.O.
MAMA5;1 Su WM. C, VAN. HORNE, ILC.M.0.

THE UNION TRUST
COÎueMPANy, LIMITED

Head Office and Sikfety Depasit Vau!ts
TrEMPLE BUILDING - TOR014TO

lirânicbe: Wlýnnipeg, Min., 315 Portage Avcnue~itaI London, LIng., 75 Lombard Street
Capital ~ S Va00 00.$l'o0 Reserve Flind . $650,000

Aenr ugt ndw and pKtai,, . $413,415.147
Boaird of Dietorg-Charleq Ni lie.reaidmnt. Hon, Etlott 0. Stev.engin, Vile*iPre*ident. SaimueI kder- M,.J H. H. iieck, T. WilIeschltty. 1, l. A. DuVcrnet. jIL.; S. F. L.a ier, K:C.; : eorge S. NlayJ. il. MjConnl,M1. ,~ j. M.« MIcWilnney ; Sir George W. lIos.:

H. s, Str.th.
CIiartered Exec u or. Administrutor, etc.

Agents for sale and managernert of estates.
4 per cent. Iutret pald lin Savinga bepartnunt siubject to cheque.

Moniey Loaned on Real Ratitte. CorresPondence Invlted,
0110. A. KINOSTON, J. NI. %cWHINNEY,

Asmitant Manager. Generil Manager.

NationalI Trust Co.
Li mnted.

J. W. FLAVELT.E,

CapItai sud iReserv

W. T. WITE,
Osuoral Manager.

- $2,5((.0

WIllh namlng the Company Execator mlay b. leSt
for sale beeping in our Deposit Vaults free Of charge
Write for Bookiot contaifllng forma oS willa.

OFFICES:
Toronto Montreai Winnipeg Edmonton Saskatoon

]Regina

British American 1 rust Co.,
. C t'lu

Chair
fli LIMITED W. L a

tan. a. S. Galer Vice-Pres. and
P. 

* *PAID-UP CXPITAL, $100,OO.O.
SURPLUS, $100,OO.O.

i"*
G=n Ma.

FInenan Agents, inv.utm.nt end Ineurano. Brokers,
Exoeut.,u end Trustes». DepomitS rolwed.

Estâtes Mmnuged.

HEAD OFFICE, VANCOU VER, 8.C.
trancb Offlcc: Victoria. B.C.,

commraoTlmNcu sommicUO

gANT FINANCIAL BOCK
leii print can be supplied quiclcly lw the

Boo6k Departmnent of
THE MONETARY IMES 0F CANADA
62 Church Street Toronito

Vanco-uver Trust Company,
LIMITED

4. Vancouver Trust Compan~y,
Limnited, is an organization of
%4sioess Specialists-aIl work-

in.- daily to the sanie Goal-
(Continued)

We want a share of your
business.
Our experience warrants yourSconfidence.

H. L. JENKINS,
President

Vancouvr Ti

CRAME
ng Direc

--ý35o

1000,000
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TRU;ýST COMPANIES il

"%PANADA WEST TRUST CO.
LI MITED

BOARD OP DIRECTORS:
D. C. REID, PRESIDENT ANI)AAGR

COL. I. EARDLY-WILMOT, London, Eng. DR. Lrwis AL,(eýx-MNayor), Victoria, B.C.
W. K. HOUSTON, Victoria, B.C. J. W. GVSVancouver, B.C.
HOWARD FARRANT, Vancouver, B.C. A. E. FORBELS, Victoria1, 1-1C.

[AL AGENTS INVESTMENT EROlKERS EXECUTORS TRUSTERS
Money Invested for Clients in First Mortgages on Revenue-producing l roperty- at Good Rate of Interest

Head Office:8
ICTORIA, B.C.

Branch Office t
VANCOUVEPI. B.C.

INUISCEL]LANEOUS ADVERTISEMENTS__

LCCOUNTBOOK
WB MANUFACTURE avUTr DESCUIPTIOU Mx

BANKS, COMPANIES, MERCHANTS
MANUFACTURERS, ETC.

L.OOSE LEAF LEDGERS, BINDERS
SHEETS and SPECIALTIES

ALso CO»«PLEr STOCK

STATIONERY and PAPER, ail kinda

PRINTERS' and BOOKBINDERS' SUPPLIES

ROWN BROS., LIMITI
.53 WELLINGTON ST. WEST TOROD

's

(TO

E POPULAR TOURIST ROUTE
[uskoka Lakes
,ake of bays
emnagarni
,Igonquin Park
IaLyanetawan River

-TO, -
French River
Georgilan Bay
La2ke Couchiching
Kawartha Lakes, etc.

Uiterature, tickets and full information (rom any Grand
ink Agent or add resu A. E. DU FF, District Passenger
-nt, Toronto, Ontario.

JOHN HEATW8
STELEPHONE PEN 0278. .

oinhCanad.Stj~~t

ffhen In London cai on The Monetary, Timnes,
1 Trunk Buildig, Cocksput. Street.

GO TO EUROPE

TH1E ALLAN LUNE
Beautiful and IlistorIcal

St. Lawrence River
NEW FAST ROYAL MAIL STEAMERS

Montreal to Liverpool
FastMai aid PssegerScriceSal eývery Friday

'Victorlan and V1rRinian. Triple Screws (Turbine) 12,000 tons
Corsican (New), Twln Screws . .. 11,000 tons
Tunialan . . . . .. 10,576 tons

Saloon, $77 50 and S87j,0 eondSlcS7S)t ~2

Montreal to Glasgow
The Splendid Tl'mn Screwv Steamers

Hesperian and Gramipian (New) . .10,000 tons
«Scoiian .. . . . . 10,491 tons
*lonian .. , . . . 9,000 tons

Saloon. $67-à0 upviards Scond Salcn. $47 450
'One Clasa Cabin, $45 00 up

Sail every Saturday

Montreal to Havre and London
One Cless Cabin, Moderate Rates

Salinga every Est urday during tbe Sumnier Stason
Mlay Gth to Nov, 18tb

FOR ACCOMMODATION RATES

H. & A. ALLAN< 77YNS&.,IE,

TH4E DON VALLEZY BRICK WORKS
a". UW aufactuutms

POROUS TERRIA COTTA
a0FIRILROOFING -

la Amchn, Blocka &Md YuFisrg la "aY rnqtuîd ame

Heed Office: 36 Toronto Street, TORONTO
NIOXT-REAL AGEMt4-s

DAVID McGILiL, 206 Merchants Bank Chainbets, MONTREAL
Ktadly Wnit. for Prics..

ioe 1911.



2352 THE MONETARY TIMES Volume 46.

Il TRUST COMPANIES
ilit

The Standard Trusts Co.
Àli strong Western COmupany

Head Offices: -Ce.wirdess Bfldlnt. Portae Av*, I.tWinilpe
BaranCh Efie .Sas dmonon Vancouver

J. T. adn Prealdent Prea. Gardon, Iroinside & Pare, Co,, Ltd)
Wm hyctvc-lraet .P.EV~. rsdet.

Autlniz.d Capital.$ 1) 1.OlOt Subicrlbed aed paid up.n$«,O,oÛ.oo(X
keserqr2 P.id - 1.OUU.li) Total Assoet over . Soo;, oct

Estaite admyinlaîeredl and mal.n.ge, ani ail businiess of atrs
natuire t r.4nsac tesrus( funda4 \Vei ý il forms aupiesi free. Asit for aur
pamnph let, - Whaýt -a rust Conip ny ",

iuslaln and corsod n, snvtesi
W li,. E&XVEY, Uaaagl Direotor

The Sask~atchewan
Investmeng and Trust Co.

*$. cea09o ljo ae lln lands la Mbe:ata ,.5d takateeb.
van fer sale ne food terme

"Mtao$ n"" Aiuejltytqm Tfuute1 u,.

Sa*katebevan: BRNHoFcsLondon, Euglassdl
Laisga, Oaelock Klnderbley, in Canon Street. LC

Cable Addres: Gabove@to. &&EC Code.

I4UAD orrion, sAIKArooN, *ASE.
ROARI> or 11)111111O1TORS;Pretident, Hion. Edward Coke; Vice-lPreident and Maaagisg

DirectOr, N. Gardner Socta, Eg.; K)D. G. Stepkeasos. Esg.; s&an
0( CiAuwillilam, n Charles Littielon, C. Kritb Morris, Esg.; Amies., Ess., Preident WeîerD Trust, Winnipeg;, 1. (. T".n,Ee, ., Ex.Commuiesioner Dominilon Land&. Ottawa; I. C.
Bongen, Esg., Hlalifax; A. Schellter, Esg., LUnisse, S&sk. Easeutive
Cummltet@...Th. Honorable Edwardi Coke, 11. O. Stopbe...,i. Est..

G. sgg, h.,C Koitb iie, uag. Senee, A. IL 1»i.e&

Peoples, Trust Company
Lilited

Head Office, New Westminster, B.C.
FRANK C. COOK, GENERAL MANAGER.

AIJTH(ORIZED CAPITAL *. S500,000
FINANCIAL AGENTS TRUSTEES

VALUATORS INVESTMENTS
lEmts Manhgied Deposîts Received

VanlhcouverSuhVacouver

FIRANCH OPPVjICitS:
Kameloops

Eburne
orremPo>ndene InivitaiS.

Laduer
Sapporton

TIMBER LIMITSr,,,
FOR SALE

We are Agents fur the sale of 29o million feet of
Timnber in British Columbia - till on tidewater.
110 Million withln 'e milen of Vancouver -Towg 25c. per mile.
171 Million wlthin 60 m1ilea of Vancouwer-Towage 65ç, par mile.

CORREi-SPO(NOENCE SOLICITiIO

The Westminster Trust and
Safe Deposit ' Co. Ltd.

NEUW WESTMINSTER, B.C.
J. J. JONSi Managing Dloector

Whou in London call oit The Mônetary Timies,
Grand Trunk Building, lCockspur Street.

TL.UI&........?a A. Autboni.4Cpial ASS

VII5Wg l InUS UI Box. R. P. ROaz.su
Vioe.preid.ai.

Acte as Truitee, Adm.ietrator, Exocutor, Assigne., Guardian, &c.
ROemvts moncY fer învestment In morts"ge under anarante. of principaland inSerest. or otherwîse on such termes as ,nay be arran&cd,
Undertakea the managemet andi saie of Real Estate.
Correspondance invited.

COLUYM81A TRUST CD. 110.
H.HAPI - - fedn aU Ceneral Manager

Authorized Capital 01 00 . 0
Paid up . . . . '13011) 00
Surplus 1-. - 75,253 00

o nvestmonte In Rosi Estata, Mortgageo, 1nuerIa
Stocke, Bond& and Delliture, Timber Land&.

Head Om..alél-441 Hastings St W., Vagouue, 8.0.

TEH 9

Canadian Guaranty Trust Company
Formerly (" The Brandon Trust Company, Limited')

Authorized Capital. $1.00.CO . Subacribod C~apital. $46.00
Head ( Ific, Branidon. Mam Dranch Office : Restes. Sak.

DIRECTORS
A.- C. Fraser. Pres. H. L.. Adoiph W. M- Martin
M ajor A. L. Young, E. O. Chappell Jno. B. Smiîth

Viee.pres. J. &. Maxwell F. N. Darke
Hon. Oco. W. Brown J. A. McDonald J. F. Middlemls
Williamn Ferguson G. S. Munro Alex. A. Cameron

JOHN R. LITTLE, Managing Director.
Ounranteed investmonta Made exclusively in fîrat mortgagea on

improved farms.

NOW
is the time to make your wilI. Let us
explain to, you the many advantagoe
of appointing this Company executor

TuEi

TRUSTS and GUARANTEE
COMPANY, Limiîed

.4345 Kinif st. West, Toronto
JAMES J. WARREN, Managlng Direotor.

The Ottawa Assurance Company bas ceased to transactbusiness, having reinsured in the Factories Insurance Com.pany, and bas apiplied for the release of its goverrument de.posît on June 3oth. Anv Canadian policyhiolders opposingsuch release are Irequireà to fyle their opposition with theMinister of Finance before that date.
Mr. G. P. Morse, of the Public Works Depa rtrnent at O,-awa, is ini Prince Albert, Sask., making arrangement,; to"omnplete the survey of the Saskatchewan River. This workwa s started last year, and it is the intention of the Govern..mient to maike the Siskatchewan a navigable highway ofraffic. The party will make its headquarters at Prince Albert,ncl w1l do detail work on the river between Prince Alberta id The Pas.
The power projeeýt of the city of Prince Albert, w%'hereby2,gco, h.p, are to be developed frorn the Saskatchewan Rivera Lqi Colle Falls, Sýome 25 miles below the citv-, is, raiîdlyassumning the status of a definite undertaking. On June rithtn 'flers are to be in for the construction of a dam and head-way, while by the 26th of the sanie month tenders for the"eccessary machinery are to be in. The present plan is tob 'il] the plant in sections develoP1 ng some 1,5oô h.p. fromnh- initial section, 6,ooo froni the intermediate, and 12,500f oni the final stage.
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EDMONTON
Ofiers Greater Opportunities than any cîty in

Western Canada.
We offer investors the benefit of our nîneteen years'
experience in this city and surrounding district.

Speclalty: Real Estate and Mortgage Iavetments

Alberta Investments, Limited
118 McDougall Ave., EDMONTON, ALTA.

MtKEItS-MoIsofls Banik, SoLicrroRs-Gariepy & Lndry.

ISTRATON Real EstateI BRUCp CITY PRO PERTY
* FARM LANDS

McKay BIdg., 2nd Ave., Saskatoon, Sask.

MONEY AND CROP FINANCINO OUTLOOK.

Us Good-Mr. C. R. Hosmer Analyses Condufttons and
.Marks; Thom O.K.

Monetary, Tintes Office.
Montreal, june 7th.

Mr. Charles R. Hosmer, of Montreal, sees no reaison tal
anticipate a money shortage this fali, either as a resuit. af
industrial deveiopment, company flotations, or the moving
of the Western crops. Speaking of the volume of the lattcr
and of the likely profit to farmers. he says.

«"I look forward with great confidence to a yvar of 1)ros-
perity in Canada. Just hefore leaving Londen 1 had anl 1n-
teresting conversation- with George Paish, of the- Londoni

FOR PR<"FITABLE

THE ANNUAL FINANC'eIAL REVIE W
WILL BE READY FOR DISTRIBUTION ABOUT

MAY 31, 1911

ISSUED TO SUBSORIBERS ONLY

CANADA Sa PER ANNUM

HOUSTON'.S STANDARD PUBLICATIONS

7"9 King Street East, Toronto, Canada

L.ong Distance Telephone X. 6661 EFFINGIIAM WILSON, 5t Threadneedle, St., London Eng.

INVESTMENTS brîghtl, J11a , \h~N hcat , rolps 'l KI Il'îg n du g i -

hc thinks, wili t''îvb baîd b)N f. 11 1', ecs
%uop Il IIi ,% -on lfncit y ioe- t a i tht' 1 tiltr Stt1 n

Canaida for gratin spi

dicîrd asr a prbh l or tht' cîset rp, ht' orOm'tsa

Caad le allons, hoetr.ta ht 'p ix1 damaillgcd
25 prcn, hh ud tl lv Il <rap nith a ofuea
: i, '0 îi . 1l I , îlso t ails Uît'tiî ta a rtc(t'n <'sIitlttc
ai thlt -à atil,îi t,t t1if raising aàuse of %\htrat ta tht' farmiers

ti Canad., tht', <ast bvîng 40< pc r busheý l l. Ct' o il "'nti 1y
ail] ;ibve 4<-c. rc alized by thic farmter for his wheat might bit

In.snu'h ',thtelrg4 <rap ai w. et tî' harv, tud
In Caaafe it leaItenyfv or thilrty tllabuhl

shor aIIý tht i 50aoi uhi rd ~a, a nîiînxîrniii for
thi', yt'ari, Nlir. 1itîr m.as akdif a gretcI (t',ai of diffi-
cIIts' w )o 1)ci n'îr, beI Ixiei ed in toincn sth t pInile.\ <)i Jht' prst, h nts Ili one ( ndi I tht' prohaiiîty

that rna'x Ivl bcati o carr r.h r h.înatei's

Flnancing the Crop.
Oir, lio"nîer- st,îtd h di t n 't anitipaîie, anm srrous

diilh'1111 Ii tht' matît ifi i crpl financ ng. A ixolnk. was14 alto-
geîhe impîiha ;iia frw ai the co)nditions for a painic were

plrî'snt. l>ait -wtet tht' rt'suit of ., 5în' hortI aff#.rt.
Ixng tht' entirt' flunti -Ilaiand commt-,r, iai %vorid. suchi as in

I907. T's1*1 ondiîtîn dii flot exisI1 td, Canadla Ibt'ing;
pracî icaiiy thite- ,m:il\ illîee lh- t ilane isý reiI1N lîirn, bath

New l Von an iodon .ain a ierlsupy.I addition
to îili it is ta, bt' rremeiiirnetti thati tht', mfhe.if trals' art' iiowAmo1(Vld Ilnu<hI mor, iuit kly th ai lin the'pat As satin a
ti'fe ruaç tht Il,'ad of the' I 1ks b)iII, arc' drawn iipan ]-'rlaild. so th î ith Ili de oi finanircingý k shIiftt'd in F.ngla. ".

Frari Il o ai wh;ýI it is 'idn that whnthe, \%hea.t rv'aches
V-l J Wiiliani ri ht',nie týtsh and iq littit' funtherr hurdt'nýi to

june io, igii.
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1)oinonStock & "'Finaminionits
Bond Corporation LIMITE > tcs

Speclias in, Picked British Columbia Lands
DIRECTOItS eti t#$4
Tb*. kion. [ri, EIli.... P-R.. aia 2N

Prtovi nc c o B. Winch Building,
. .arlinoVk.r Vancouver, B.C.
ervoy fi .s&"Qý '.n Mg,. CND

TO INVESTORS

]Brandon, Manito%-ba
and surrouinding terrilory presents ta IntendIng IflvergtTB
large and ,ýMRl¶. th e beist possible opportunity at îb. present
time (now) Io rmalize large returns qulckiy.

W raton lea Ett has nover beau boomed as other
Western h ctsbaves, conseqUently prices are low~ comparatively.
With' lhndreds of thous-andq of dollars being spent ln

paving and other civic improvemenls.
With a million dollars, worth of contraictas already lot for

Prlvatle enterprises tbis year, Brandon hI sure tu forge ahead
And Increase Rreatly.

Brandon la the place for the conservaîlve investor.
Correspondent. solicited.

J, W. FLENINU. 736 Rosser Avenue., Brandon, Nan.-

We have prepared a Special Letter
on 1). S. S. ôr A. Write or cail for copie&.

W. A. FAULKNER & COMPAN-y
STOCK 13ROKERS

1001-2 McArthur Building, WINNIPEG

-MEDICINE HA1
IN VESTMENTS

The'NtrlGsCt fCnd
Gre.ater oprtuiiseithr o unetmn
or c ai hni n iyi etr aaa

RelEstat Loa nunc

A.T.e BRO Regmnas it o Canadaocrl

Weterotnies t Geacm Aogte nvet mnt

R'eaOIrI . STK pO Bx
f capitaDl' ratin@ anycy ri i Bauk Canada

A Mortgage
is the best known and most popular kind of
sccurity in which to inveýt money. Selected
under proper conditions, it affords the safest kind
of investmrent.

Saskatchewan Mortgages
are the most popular mortgage security in
Canada to-day. WeFreli these mortgages toyîeld
a very attractive rate of interest. We guarantee
payrnents, and make collections and remittances
without cost to the investor.

Mortgage UIt and full inforinstion sent on request

Sasatohewan Bvanch 8
National Finance Company, Ltd.

REGINA, SASK.
26 WELLINGOTON TRIERT EDBT - TORONTO

1 aIid-rut aia *ad seo.. a-. $ou"*5

LOAN AGENCY
W A NT'EoD

Agency for a first-class. Loan or
Mortgage Company, either Local
or Provincial terrÎtory.

The Roundlng Land
Limited

REFERENCES: R EGINAO

cos
SASK.

DorninionBakReia
Imperia)
IlonetarY Times;

or Dun's.

The Kerr Land Company
FARMS 'à WILD LANDS
City Properties a Specialty

REGINA . . a SASKATCHEWAN

C. F. de SALIS, Ltd.
(Member Victoria Stock Exchante)

Stocks, Investments, Real Estate, Insurance
»Il 'ime, Building - VICTORIA, B.C.

WATOK FOR BOGUS NEW8PAPER AGENT.

A party giving his patie as J. Moore, whidh is Probably
a fictitious name, is making a practice of going around the
country claiming tu be an agent for ail magazines and pa.
pers. His plan is to offer a reduced rate on any publication
wished, which he can quite easily do, as lie has no intention
of ever filling the ox'der. The last heard of him, he was in
the vicinity of Orillia. He is described as a tail, .angular
man, wearing a black haît, grey suit, and a dirty white pair of
gloves with yellow stripes of leather around the top.

Subscribers should be carefui as to wliom tliey-give sub-
scriptionis. AI] travelling representatives of The Monetary
Times are supplied with the proper credentials, showing that
they are <iuly authorized agents of this papier.

0 4011,
Offic rs of the Board of Trade of Fort George, elected for

this y(ar, are: President. A. G. Hamnilton: vice-president,,
J, McKa -; ! ec e ary.-r<asurer, John 0. Williamson.

Volume 46.
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FINANCIALÂ ANID

T F. H. LANTZ CO., LTD.
PAID-UP CAPITAL, $100.000.00

FINANOSAL MININO AND
STOCK BROKERS

A Speccaltv of Cool adTimber Propetis.
DEBENTURES. BONDS
General Real Eatate Bu.e 1m tauactecL
Confiantwa reports fura"sl1do cm y propety

C;yor Subur6an. Rdcrcucc, Royal Bank
oi Canada.

342 HASTINGS ST. WEST
VANCOUVER, 9 B.C.

Intrinsic Value
of Investments

When considering investments one should study
closely the intrinsie value. When the intrinsic
value is much greater than the price one cati be
sure of profit. When the intrinsic value is less
than the price then speculation may inertase the
selling value, but there is no assurance.
British Columbia wîld lands, which under culti-
vati»on will return from $50 ta $500 pet acre in
crops, may now be bought fîom *lo to $15 per
acre, depending on quality and amount of pur-
chase. Sorne of our clients have coal and timber
licenses which are worth considering on the above
theory regardîng intrinsic value.
This company acts solely as agent-buys and selis
for customers buthas nothing of its own to dispose of.

Securîties
Canadian

Limited
Dominion Trust Building, VANCOUVEIR

Paid-up Capital, 025O,.OC0

70 IINVESTMENTS
IABSOLUTELY GUARANTEED

ROYAL F INANC IAL CORPORATION [TO.
420 Polder Street - - VANGDIJYEft SSCI

REAIL ESTATE.. .... ..

MORTGAGES.
We are in a position to place a large amount of

money in First Mortgages on lmproved
City and Faimû property.

Fîrat-class Security Only.
References: CANADIAN 13ANK OF CoMMll-' ERC,
1BRAD)SrtREET-'S or R. G. DuN & CoMti'ANY.

Correspondence solicited.

Geddes Q& Sheff ield
707A First Street, East.

CALGARY - ALIBERTA - CANADA

Saskatchewan Lands
io,613.68 acres, in a solid block, on the

mnain uîne of the Canadian Northern,
with a townsîte nearly in the centre.
Richi undulating prairie interspersed with
poplai groves. Good proposition for in-
vestmnent, colonization oi large, operating
fari. Writeý or wire i for diagrain and
fulli paLrticu1arsý.

Bulmer, Downie, Reid & Curie
1103-4 McArthur Bufiling, Winnipeg. QSn.

Saskatoon Business &
Resn,-rýidentiaî:l Property
Is the best investmnent in the West to-day

Write us for particulars

BUTLER &c BYERÏS

j SASKATOON, Sask.fIRdmerec -The Bank of British North America

TUE ADVERTISERS ON THtIS PAGE woula
like to know that you <«saw it in The Mfonetary Times."
You will confer a f avor on both advertîser and publisher
bv mentîoninsy it when answerirw adverti.çemient£.

Natural Resources Security Company, Ltd.
H4EAD OFFICEi

VANCOUVER, 18.C.

OW N ERS of

PAID.UP CAPITAL,
$250,000.00

GEORGE J. MAM MONO,
Prsidant

FORT GEORGE TOWNSITE, BRITISH COT.TJMfll'%
MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
BASQUE FRUIT FARMS <Irrigated) Near ASHCROFT, B.C.
CRESCENT BAY ORCHARDS <On Arrow Lake$) NAKUSP, B.C.
SASKATOON CITY PROPERTY <close ini) SASKATOON, SASK.

Tractsr CLanAdes
- Farm Land~

2355

Tracts Coal Are s
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OSIER, HAMMONO & NANTOKI,
STOCK B3ROKEIRS.

tortu ut PORTAI AVENUE nd MAINI STMEET, WINNIPES
Bey and Ssii on Commission. STOCKS AND BONDS.

On Totooto, Montreai, New York and London Exehanges.
Teiephon. Illi.

W. SANFORD EVANS QI Co.
(McmcrInnieS tnctc Hzctangu)

300 ia1n Exchange, Winnâpeli. Can.

SASKATCHEWAN
is tta'îng tfuI Setl'r thri*îv rfi i tToI( . 'lie

Pli(Iv of 14<11, ivncîg oer Gqet 'orne 1
it is chp ei z iit,

DAVIS il MACINTYRE.
P-O. BOX 649. MOOSB IIAW, SASKC.

MINING STOCKS BOUGHT AND SOLO

T. E.s PATTESON
trntmente wn

I»BER LmIMrs COALt LIAN»S
Room 3. HIi Block. Lethbridge, Alto.

OLDFIELD, KIRBY & GARDNER,
INVESTMEr4T BROKERS

234 Portage Ave., Wlnnlpeg
Munloîpsai Dsenaftur.s Reat Estate,

Mortage Lonne IneurenwS

M.~~~...... -JE~ ai id.. "AL

MontgeAlous and Laing
202 Nanton BuiIlding . WINNIPEG, Canada

RF-AL ESTATh. I NVESTMEt4TS - LOAt4S
&tme&WSasSg. eteek Ltoahe.

La... placed on gilt edge aeuriy. bon@ fid. invegamcnts in rtai sctate made
te improv.d or lnrved winnipc< îo ; tyo aritend#. ToIct. ar

râe Manitob ;ando eYoct orle farmnd toç lrt tem.

BT SAFE GOARDING OUR CLIENTS* INTERESTS
WB BlLI) OtUR OWN FUTURE. AN» YOUR FORTUNE
Write un for Inforrmaion regardIing any cials of tcurity. W.e spceial-

tr. lit high grade firlIt issucs, Civig higi, returf. with absolute saicty.

Globe Seourit1ieso Company. Limitd
449 8,m.,u.t Builiging, Winipeg

G. J. Loveil 449 MANSTtFÏ
PIlON> 9

lasgKà lad FIRINIAL AENi, WINNIPEG, MAN.

William S. King Co.
Porrige Av&*, Wlonlpegt

Canada.
pltus Main 1212, Main 3708.

Loas
Real Estate
lnsesrance
Stocks
Bonds

Wheii ln Londonz Bf on Tihe Monetary Tine,
Grand Truuk Building, oCOkPUr StreOt.

The Alliance Land
and Investment Co.

Llmlted

Authorlzed Capital, $1 00,000.00
W. KINGSSURY BAGNALLi, President

Agents and Corropomdcnta
la ail Parua of Canada.

Uefl. Stat.. end Korope

Inv.stmente Along
Grand Trunk Pacifia Ry.

a Spectaity

BAdL BOC Winlnip en CanadaI

Municipal and Corporation Bonds
1 SOUGUI K Ad» SOIL»

G. A. STINSON là CO.. 16 Niai~ StW., Toronto

SASKATOON, CANADA.
if You want tn all mEon.y,

I nvent
in Saskatoon City Pr r atn Centrai Saskatcbemat

For full Information wrîte

G. 4. CLARE. Saskatoon, Sank.
Reference: Royal Bank of Canad~a.

East Wlnnlpeg Townslte.
NIEW DIVISIONAL POINT AT GRAND TRUNK

PACIFIC S*1OPS.
A geuino opnortunity for Investment, Lots front Sys go

SiS 1-9ch, one-flfth cash. Torreas Til&e
APPIY to R. CI BIRKETT,

Fintancial and Real Estate Brokar,
Wwaipeg, Canada.

ROBINSONý RI BLACIK
Il Ratt. Insurmuo and Flunciol Aients

CEFETAL wIN41lPEO PROPERTES A SPECIAjTY
Iem« DlOMON SANS

Office, 381 nIain St., cor. Lombrd, WINNIpeo

G. S. WHITAKER Q~ CO.
FINANCIAL, REAL ESTATE. INSURANCE AGENTS

CALGARY
Business end Trackage Property a Speciatly

Correspondence Solicitsd. WANTED-AgenCY for Reliable Loan Co.

LO UOMEED & TAYLOR, LimiTrED
URéoKscq AND ^o*çIs O«SWTI

OALOAItV, CANADA

Wv,,tern financiai proposîtions inveitigated and
rcepertcd upon, Land appraisemnents.

Correspondence confidentiel.

a
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Saskatoon City Property
Farin Lands, Retail and Wholesale.

MIGHTON, BELL &P TURNER
saulLatoon - - sagIL

L,,oowed ones 5.11gag You net or5ilr

"0taes, o whnd S 400 acr e ne utvtip.n iefrml yi

Staion oN loate La Wefistcass. a naoeoftefa-s
dîticso Mntoa RIE MAONCE.l
Bad.W N. REID, Buidhg Blo c riao, M.C

Wesiesn Canad S.A.mets Bonds

TH Ebetr MortgIANe Real EsmceBrkr

INVESTMsadOêIIoIt.-fII Fa unohLand manCt

REGINAD Prpe- bogh andSK.

Il
FOR SALE

Mortgages and Agreements of Sale. Good Secur-
ity. Large D iscounts for cash. Correspondence In-
vîted. J. L. MacKenzie & Co., Box io76, Moose Jaw,
Saskatchewan. Reference: Dominion Bank.

WE CAN PLACE YOUR MONEY

EIOliT PER CEANT
EDMONTON AND DISTRICT

glvlng absolate Securlty

We have somne excellent propositions
'n REAL ESTATE INVESTMENTS
that will bring quick returns.

IMPERIAL AGENCIES
inîperlal Banik Buiding, Edmonutonî, Alta.

Referenof s - Traders andi RoYaI iBantks, Duns or Bradstreets.

RieabIo and TimeIy lÉsur11amc News

-ROd'thO Mdouotary TiUM eaéàh week. I

Il I

William Tonte. Geo. L P'eel.

TOOLE, PEET & CO.
Financlai. Real Etmie and la.urance Attent - IttpteotUiUu

Inveuiment Dept. Canad« l.ite Asswurance Co- 111% -tment Ieit u'1eri41
Lifé Assuriance Co. of Canada. Land ney>.rt meni c.aadin R'atilRaway
Co Exclusaive Agent* fur C>P.R. town io; n (agay

CA1<.ARV. AL-1 A.

EASTERN TOwXrSHIPS SECURITIES.
Direc prîvite n.- ý r V. 1 cuarî & en, Memvr' itau sýtock

Baclang; E & . Rndoph.NemerNvwYork St-k 111,11angt

W.l mc . W H fbEr. Stoctb; k hand indlroeF. WR WHITE KE UE

1100,00 Aore of Wild and Improved Land* for Sale In
Manitoba, Saskatihowan and Alberta.

Coýrrespoixndence Soiicited,

W. n FýIÎ)R
South African and lHalf Breed Scrip

Large Tracts a SpeciaitY Mloose Jaw City Property
investments. Loans and Insurance

Refexence: Dominion Bank. Box 11119 &1oo00 Jawt lin

Faim Lands City Propoîty Coai Laids limhur Laids
inirg qiiie an e-inýiv, owner of tliii:ltisi Tinmber

Land:, Aiherta Coa ,sudiii Faini 1,amds. P'ruiecçtov c asr
shmild comnnuncate wYiîb ine beforo eit

JOHN MO RI, oelt k.OCS

122 MeDougell Av*.. Edmonton Alla.

WAGHOP4N, GWYNN M CO-

InanctaI and Insiraime AgenmtS.
LOANS-itbc Rdi.b.ub~ Lit, A%.rance Corvp»rý bl-tp1g, C.,,f CRn&da,

Truit Ci înie ga. v» I

Mclntosh & Brown
ELI,%ate and Financial Agents

Vancouver rsul vst.ate, rs'r Vaiiey Land8.

M c 
eene 

Trdrlinka 

aaa

Fiscal Agients for

Gr'at West Land Co. Ltd.,
543 Granvlleo St., Vancouver, B.C.

4t~
fREd&&~. ~ ~r$ft4;I~f

MoARA BROS. & WALLACE
BSTABLISBED ffl%

FINA?<CIAL, INSURANCS AN!> ESTATR AGENTS

1 21wi 6. 115h Av.t. REMNA. SAML CANAUA

Il
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IFIRE__INSURANCE COMPANIES

Canada Brauch

Il end Office, Montrent

DIRECTORS:
sir E. ". Clouston. Hart.,

Chairman.

G-o E. Drumnond, Hsn.
Si- Alexandre Lacoste.

.W.Thonijpsýon, Ha..

M hvle sq.

4. Oatrdner' Thompson,
Manage~r.

WM. Ha>', Asat. D)epuýtyNManager.

l'o nde .D. 1 71

«Oad 0111. Tht'0a411,.dl St., London, EnglandTHE OLDEST INSURANCE COMPANY IN TEE WORLD
Canadian Brano&..5 Wellington St, P., Toronto, Ont.

H. M. BLACKBURN, Managîer
IL. MoKAII . . Ontri Inspecter

Toronto 1. Il0Nor4x & ioj'4 Phone pM 4u
^geste I RISSI & MAULSO 14. Ld.. PhkonesNi.6%sd 6M

il

TheEO U T-Y FIRE INSURANCECO.
- ~ IEstablished 1898,

Hou. Tires. CE^wrOIW Preaident, Wu. GRRENwooD itsowN, Gan. M4gr.

Attete on ,January let, 1911
LlabliIties il si
Covomminont Roewve, Jan. let, l91i
8ceurlty to Polloyhoidorg

- $378,041il36

The EQUITY offers $300,000 Securlty ln
Excess of Government Requirements.

GENERAL AGENTS.
MONTREAL-Carsoj Bro. WINNIP'EG-Brown Clarke Agmacny.
SYDNEY-Young & Lorway. VANCOUVER-W. S. RollandS,
REGINA-ucCallum, Hill & CO HALIFAX-Faulkoer & Co.
CALGARY-Geo. A. Lavis. ST. JOHN-J. M. Qucea.

Mlead Office -24 King St. W., Toronto

I

British and Canadian Underwriters
NORWICH - England

ASSETS $10.297.5X0
Guaranteed b>' the ...

Norwich Union Fire Insurance Society, Umnited.
of Norwich, England.

Hfead Office for Canada ;
12.14 Wellington Street, East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN,

Toronto Agents.

A Comnpany of long standing doing a
large business in one of the most progress-
ive cities ini Saskatchewan is opening an
Insurance Department in connection with
its busi nes 4, and is .open to negotiate with
an English Insurance Company for its
representation. Address Box 303,
Monetary limes.

TuE NORTruEIU ASSURANCEC CO., LTD.
OP LONDON, EU _________________________OnuBdafl cSfnh Ul Notre )ast. woee ral.

Aco-auied apital ) *..., .. .,~u.,. WATERLOO MUTUAL FIRE INSURANCE Co.
Total ...... ...................... ....... Nead Offfft - WATERLOO, OntAppllcatious for Affesotes seliclted lnstrpeenddsrc. Total Assets filet December, 1908, . . 81100,000. 003.. urI, sui. a. P. Poruas, Art. mehe. W. Trymu ma. fer on. Polichas in force ln Western Ontario, ove 3 0,000.00

WW, SI<tMM Prosident. GEORGE DISBEL Vioe.Iesdnt
__________________________________ 

RANKHUAIGEET, Manager. T. L. ARUSTRONG.Tsprn 1

Jfl [OOII A5JR~bc Head Ofice Canstda Brani.'I.otI MOTRPAIL

Bstabuhhd XI). 1720. PIRE RISlis azccept£d jat current rates.gToronto Agents : S. Bruce Harman, 19 Wellington St. Hast.IMERCHiNTS FIqE INd5UR4NCE CO1IPA14Y
Gao. H. Hess. Preaident Jnlnr4 H. C. Duiust, General alanager

Fawmaîc P. WyTle Inspecter
Autb,rized Capital, 8.1. Subscrîb3d Capital, SNs&M

Mead Office: MIERCIIANTS FIRE BUILDING
88 Adelalde Street East ToRoNTro

Whou la London cati en Tihe Monotary Times,
Grand Trunk Building, Cockspur Street.

¶It Pays municipalities to have th.ik
announcemaents in the Paper whicb
reaches the Jargest number of pos-
sible purchaaers, flot only in Canada
but'ail the. financial centres of the.

11world. That paper is

TheL

J. W. Hinle Ieptyrlnaer

2358 THE MONETARY TIMES VOIUIM 46-
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FIRE INSURANCE COMPANIES

AUTHORIZED CAPITAL, $2.000.000

HUDSON BAY
INSURANCE COMPANY

IAD OFFICE, VANCOUVER, B.O., CANADA

J. R. BERRY, C. E. BERG,

President. Manager.

ANcHOR FIRE AND MARINE
Insuranos Co. Ltd.

Moud Office - - Calgary. canada
- capital, - $500.000 -

Agents Wanted In Unrepresented Districts

IWestern Canada Fire Insurance Co.
COL. JAMILS WALKER.ý Presidtui. J ILMiaigfet

su.rpl'uto poicy-holders. $241.970. 1
Hlead office; Calgary' Ait.

IWINNIPEG FIRE
i «Assurance Co.

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

IP.ninnigiI (Fireý AssàUrBnC8 GO.I
WINNIPEG - MAN.

Security to pe11cy1ioId@ts, $193, 111-98.

Assets equal I o $40 for each $ 1,000 of
insurance carrîed, com pared with $ 14-78
average assets of other Canadian comipanies.

sie lest report of the Supetîntendent of insurance.

W. SMITH. LOUIS W. HILL._

Te CninealAWS Fie Insur c Co.

HZAD OFFICE, WINNIEG CANADpA,

"A Wester onffI O, for Wetern peoil.

.ourlty tii POli@y1ioldrs................,W
infice Caada uili n, Cr. Donuild and prtaoessSt..,

Total Assetu
S93,057.042

canladien Inv.stmmfltiIent
Ove $9,000,000

îGeIny llicaret othaoir

Fîre Capatia>

Rlndali DavIdson

ReletAgi,.,,. Toronto

Eva.ns & Gooch

Johnll 11 Rowelt

ilfAd Office
1V, S,. JIAMIt:Str

%I HNr Ic A L

Sir .I, - i i n,lia rt.

Al À'01t.

\il% a llay.

INSVPKANCE COMPANT'
HEAD OFFICE: * 0m VANCOUVER, B.C

liiifiC l Ia

M.tch P. 191 I

%iare, ioo -rc,
tic ola At

$11(i 1peI liar

W.J A~.redetad aiar tii B l,llilitfr Inatiraisca

jt Rmî Manager of ile Vaincanvur Rlbî
Gaoaa A Casiaa ~reidel ao Manager of tii, Caa la uarante

& Commercial Agilncy, LUId. Vancuv,., ,C
5S. KNDWLTON. .i n Stock lireedir, VanavrBC

C. E.atijjN Secteý-r of-lti Empr lnauraii c Ctnpazy, Liii.

B AN«K ER S
Royal Banki (A Canlada. Vascativer. B5Ç

SO1,1CI TO RS
McNiel ird. Macl)on&ld -iland Beld, Vanceue, B.C.

Niaceulre. Brawi Thoin & Mcatl.Regitna. 5aak,
Shrt, croa, Bimarar anid Cowao, Edontonl, AitX.

REFERENCES
Ro. iýko Canada; CaainGiroe nd Coinrcal AgencY. Ltd.

oyl Bradatreet'a Camîrir ial é gency ;R. G, Dun & Co.

Tbi e Ilig Empire liitaunc, Cunipati3. L.td. lnlcoTPOr8led J>une 17th,

1910. haa taýket on the. bosalneae af ih Brîii Aill caii 1U toA socia

t ait, Liiinlted. of Vancouver, tncoiwporated Ma). 1117, aoid en a dlvldend

pae trom tiie lirai. Tlwsh larehoIdera en acb of iihe above hase

tak1e . alarea ln the. new Company,. atsd Il la, lntIeded ubat thse buamle ( t
boih wlll lie ura.nfeîred ta Ille Britigt infr mIyýratce Camnpany. The.

a.thori"~ capital ia IJ0MO iii. balaice o$Z dollara la now hein~

lacl the markiet at $11o ae bare,_thrti thei Catiadian Guarantee anl

ComrilAgency. I.jý.teofiiiboeg
T@odcompany baa now an ageliC3 force coveriie lthe tetrltory framn

Manitobea th Coaat capable of prodin litigS000 warth 01 buain.,, pet

atnnm.n whict. wltii the, addition of fire, hall and other kinda of inaurance

wblch the alread, ceabliabed suent can bandie, givea thuaicrmpaoy a ,a

scope far busineas, and by lia fait dealing. the nmanagetiseii af tIlle parent

can'pany enjoysaapiesdid record for ifltegrtttad buaiOea abîllty. and t.

thiee the. axCceaa ofthe aid cmayla due. Te-Britishi Empire,, the,,_.

fore, under tihe same managemnt, anid wltli tihe saine ieId farce- , la ain

cocr andu ahould prove a auccess tram the oiittet.

THE ADVERTISERS ON THtIS PAGE og

like to know that you '"Saw it in The Monetary Times.ll

You wilt Confer a f avor 'on both advertLse and publisher

I by rnentiotlifg it wben aziswerifg advertisemnents.
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,ýn5LONDON Miniu UTUAL
àfll,4". Il¾ -11 JI lcorIIorated TlOffice:

2. i'6.O 01859 FIRE Tf4Offce:
9.8 2.74 Fifty-two years old and stili growing8.447;6 

bigger and stronger every year and in-2 0, Z 4 . è 4 iR creasing the n umber of its policyholders.
A good company for Live Agents.ACENOIES T14ROUCIÎOUT CANADA.

'X7~STE N Asurnce Co.De WEISOiLLERg President and Mouagig oirocterV WIncarporated z85r. Flue and Marine.
a it al .................... 

, 00,000 o.THtus.........>...... 3,1,438 U Western Union Fire Insurance Co.L O U «. P h d i m e rg a n a t > o 8 4 ,0 0 ,71 7 l e1 0O 
f c . V a c u e , C n dt

ouia Office TORtONTO, ONT. Pres. VIce-Pr... G05. Mgr Lsy

lIoI. GEOR)PGE A. COX, PreideUgnsLatdi nrpeetd itit

w, i.ud« Mdkle, c. c. Columbia Fire Insurance Co.
Head Office s Vancouvers B. ce,G~ ~ ~ ~~~~~~~~~W UR ANSSRCECiPAT .H.HASWB. ROURKE, Secretr icyPo.G -A D LIMITE»D 
Authorlzed Capitail - S00,00.00ES11TABLISI9EO 1821. Subsorlbed et *280,700.00
Surplus to Polio7 Hfolders *288,712.00Assets excooti ThirtY..tyo Million 0011arS Mntb eea gny8a4d OU0. for Canada, ùuardien Buildig, MoHfrC81 Northern Agency Company, 519 Mclntyre B3lock, Winnipeg.1114. L=abert, Manager, B. E. Hardi, Assistent Manager.ARF4STRONO à D.WITT, Canerai Agents, THE L.AW UNION & ROCK INSURANCE C. iu'tBu0W 1.85,Lao, 

- TORONTO. 
ofLade

___________________________ 

Augma o..g ennemi U Oser . knSo lavus e smgme~PR *o W sud LOCINT 85SKS «Mu.psCanadas Ille" OaDe. -Il St James . *place d*&Aoe tuos
TMEAgents 

waxt.d la uurawms.ft toVfl8 la, aaad
Iaororz. 18,8 Mattbw. Meusager. E 00(01M ~ ~ ~ ~ ~ W erc Mi» til Fire kSubMi"g.tLUIo

INSURANCe3 COMPANy
AilMsse ai,.h G.., u sa usuame CALEDONIAN INSURANCE COMIPANY

The. 0dmr Soetti Fire OEEoe.__________Meod 
OMMS for Cm*"d MONT8EÀx.

LANSING LEWIS. Maîagm. J. a, BORTEWICK, scr.tayIUIAIII MUNTZ & BEArry, Reglident Ag.mteIWCIEJE CMA IIbIDIC ~i, Templeld.. Oui St--TORONTO. TSIOPbOUO Mai 6& 67.of ROCHESTER, N.Y.

.V :! P rE . dE .i P A SC H A L L ScreI E c o n m oica l M u u a l F r s lo s . C o 'y o f B e rln aInspector for Canada : G. S. M IrTy, NE A S ANDIC -UUA BYSETMs é Met Agente a bNONTz & BATTY, Total Aaaet84 $M0,000> Alloent or RIsk, 822.0«O.,<.TEMPLE BUWLDINO -- - TORONTO (Iovftlnmn. Dep.sft $50,oo<>

Xép posted on the, Canadîaj Banliag SY$t$eby ordering and reading a copy of ECKÇARDTIS THE CENTRAL CANADA INSORANCE COMPANYNanual of Canadian Baning P ACNRA O doAgiIOII IUANS40M
Fran 0 Postier, Prsdet J. S-M-~eln VIce%.d_________________os Whilp.g L Manager. coPe1 uSPUBLISIIERS- 

0. HEIIINGTON, Mmnager.Moetry Times of IC4&nmi.di ben. i London Gi On-The. Monetary T eis,
_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ G r a n d T r u n k 8 B u d i g , C o c k s p u r S t r e e t .
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TH1E OCCIDENTAL
FIRE INSU RANCE CO.

Hecad Office - WAWANESA, MAN.

X. NAISMITH,
PRESIDENT.

A. F. KEMPTON.
SEtC. ANI) MGI.

SPJBSCRIBED CAPITAL
SECLIRITY TO POLICY-#IOLDE

R. M. MATHESON,
VICE.PRasirKtimi

C. D. KERR,

RS 391.123 88

Full Deposit with Doinion Goverament

Agents wanted la, unrepresented districts

BRITUSâ3eH AMERUCA
Assurance Co'y (Fire)

I'Sp-rl Ietd Office, TORONTO
BOAND 0F DIRECTORS

1BON. Gao. A. COX, Pruumt W. R. DROCKI
Viýes. Vs.l.t

LOBT. BICICIRDIKE.ý M. P. 03.0. A. MOL ROW
&. W. COI AUGUSTUS MYERS

D. B. HANNA FREDRRIC NICIIOLLS
ALEX. LAIRD JAMES KERR 0550KW!C
Z. A. LA-SU. W. C.. lL-D. SI R. HENRY là. l'BLLATT

W. 9. MEIKLE. Mantiagng Dîrectoi P'. B. bIMs. Secrets"

CaPitl, 81,44J,OM.W
Amue, 2,916,80m4

LeaOU pald $ln"e organlztlo $ 34,470,301t.81

UNION ASSURANCE SOCIETrY
MERGED IN THE

Commercial Union Assurance Co..Ltd.
OiV LONDON, ERNGLAND

Total Funda Exoe.d $836,250.000
Secuu'Ity Un.xoelled

Gama iaol: G«mU St. JaRmw ami M88111 Mls. MdOITREAI.
T. 1-. MORRISEY, Man#4qo

TrORONTO OFFICE: 13 end 17 Leader Lait
MARTIN N. MERRY. General Agent

Teophone Office, Main 28& R.ldoeioe, Mn 1146,

Norwich Union
FIRE

Founded 1797

Head Office for Camâa

TORONTO
John B. Laldlaw,

Aa.aH.r. A e. .

BMnch Socretmry.

Brandon- Fire Insurance Co.
Head Office - BRANDON, Manitoba.

1. CLAfK.. M..shutn DW»m.
Wmmuso Armoy-

Northen Agmnoy CorPasy, 519 Mointyre mli.o

ST. PAUL FIRE
INSURANCE

AND MARINE
COMPANY

Feuaded 1863. ST. PAUJL, MINNIESOTA

Ameet. vr- 7W
Policyboldea' Surplus Over $2,50,04l

This Ccopany ha on âcpoit wiýhtheb A-uthoitiet At Giflasse Comnadins
Bond. to h. -alu- oÀ On. Hu.r. ~t y Touanci DOllRs. (1160,000) lt the

Po- A Ctacta(F.u). wramunicat. with the. followlng:
DAL & OMPNY C.,.t.cBuildinig. Miontaal, Q~.. Gcara A-genta kW

W. B. FUI>GKR, 8KiUng St. Hast, Totont..Gnaa Agent Wo Provint» of

ANDRFW MI. JACK At SON. . Hiolls Stat Hliaox. N.S.. Gênersi
Agent. for Province ut Noýva Scotià.

WHITE & CALKIN. .. ti J'rine William Street, St. John, N.B.. Osoaral
CHRîut. foN Povic .a Brune.c

CRTESN&GOODWIN. asosSrt.Sas Pand.oe.,CakL.
G nrlAgent. for ProVinca rlitiali Coýlwîbia.

AoU,:ci t tii Province cf MA-NITOBA. SA-SKATCHEWAN ALIIERTA.
report direct te tfii ILxne Offe. ST. PAU1L. Mine., Ui.A.

Cesadian Marteno.l..e
DALE & COMPANYÉ. Carl$tA.. Buildiâg. @We.,

The Acadia Fire Insurance Company
OF HALIFAX, N. S.

RISTABLISHE)X A. 1a6*- 'MADIE IN CANADA"

Caplial Subscrlbed ...................... $04,00111.00
Capital Pald-up............. : ............ 8300.00001
Total Cuit Assets .... .................. $514,6T4es8
unclalod, Capital .................... ...... 10O0OSS*0O

LlablItilM, lncludlng ReînsuranCe Ramervo ... 71,21022
Surplus as tu Pollcyholdens................$ê8334-41

For Agtnclr Contracta, Ontarioanmd Quebee. spply t.

Ur.Oa»*-fl t J&fa$at.. Mestr«.aiW.J.NES131TI, Supt.oaAgmsclu
Nazitoba. ALbertib 0,241 Sasbatob*wa

TIJOS. BRUCE. Rauldet Maa. Ba"aa 1loÔ.- Winaalq.

ne' co.1Ubtu-CORIIF.T & DONALD.Oteral Asm.tz, Vaaoauvar, BC.
egaOM1-jl wotgti stot M&s DURRUb.U ai

jýGLI &S Y 8&e

ATASASSURANCE COlo,
*ube@ribbS &PitSI m m 111111,000,000

Ttal scuity forP lldr afaurits ta over Tweaty.es
MilionDolar. C&is Pldexceed Ont Riundred mgd

Forty Milion Dollars.
'rb, Compsay'a gul"Plc icple. bave evai boom Vauffin and

Llburtaiey. cobaervatlves.election of the d4ke a..eted and Libegllâ
týreaceguct wben theybore.

AaiL.ý, Rea Aens Who Work-waata la waees.emumi
distuleta.

WWWP DOPg uMe R. W. DOUGLAS, Loeai Masager siessp
Naaton 5345,, Cor. Main ad Portage Ave., Wilaulseg

T'If oepI'montl SMITH, MACKCENZE à HAIL, asmoeal
A-gents, #4 Toronto Steeai, Toisais.

Head Orflos foir Oan.,d&-M0NTRgAL
*ATrTHEW 0. HINSenaw, Bra"" Uasagu.

tI. H. BECIC Maae«.
APPLICATIONS FOR AGENCIIIS TRIRCUGUUUT
THE PROVINCE 0F ONTARIO ARE i%4VITBD

Flrat British Inturance Camrpany establsh.d la Canada, A.D. 14

Phoenix Assurance Comoany, Ltd.
FIRE of London. angland. UP.R

Ptmnded 1713
Total resources ........r. Il- 78.5W,1100
'ira losses paid .... ............. 350,0W,.000

Depolsit with Federal Governrnent and IffvestZTWtt Inl
Canada forsecurityof Canadian polcy holdars onla' aaceed 2.500.00
Agents wantad in both branches AppIa' to

J. B. Paterson,

100* St Francols Xavier St Montreal, Que.
Uife bonus year 1910.

Ailwith profit policies taken out prier ta lstt Decembar wlllpartîcipitta
leame f ull yeai.'s ravcrsoary bonus.
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CONFEDERATION LIFE
ASSOCIATION.

Head Offices - Toronto, Canada
proseldent

W. IM. BEATTY, £*a

W. D. MATTNEWS, (SQa. FR(ED'K WYLD, E*e
Diret.,

E. 8 OSLER, Eaq., ëI.P.
0. ft.*WILKIIE Esq.
Il. NORDIIIIMER, Esq.
ARTHUR JUKES J0111f80, fiç., ».0.*

W. C. MACDONALD,
Ser.tm sud AOtUMIr.

WU. WHYTE Esq.
NON. JAS YiJUNG
JOHN MACDONALD, Eaq.
GAWTHRA MULOCK, Esq.

J. K. MACDONALD,
aua.Ins Wftcto

POLICIES ISSUEI> ON ALL APPRGVED PLANS

TH-E CR0 Wil LE INUSURAÈYCE£ COo
Haad ()ltt-TMNO Recorci for 1910

New~ inceas.. of 62pet cient lasuraout.Jet

@OOA.yut Policyboldczr-$4,d9l-47 Total
l sru of$] ,721.97. Average Juterait Sors-LQÇ ate u ltistmuit&--dM per tent. Reurve Fond for Polie'SWIe8-S69.,1-t Total Setirlty t,, Policboidrm$,p,s.g.j>P.

T ROWN IF POLCIE inelude Automatic Nos-Forfelturs,Tota D4bily, tq.ead Jasuraci. Guarantuud Lots, CatisSurede Pand Padu Va uad ote modern prtviletel, with

THE EXCELSIOR [IFE INUWNCE CQuPANY
insurpance in force $400000Avatlable Aaastu 2.55ssM3.49

Sutlsfactory profits pald PoikYhoder dun orQiqenasPormos in Proflt.trin
The. New Fxcelsiar Paolicges u ttO-datt neve paricuar

Excellet OPruing fOt FtrtCÀI.ue Oi ise .
Agat Wated: To give alther etira or usa tIi.e to the busuinens.
B. MARSHIALL, Osiarmi Mlanager- D. PASREN, Presicient,

The .Domini on Life
wants a few

Good Men [or a Oood Company
in Good Territory

App ly te; Fred Malst.ad, Superintoedeat, Waterloo, Ont.

SON£ VITAL. POINTS
Mirrlorinv. the Distinguishfrg

Pcewtues of the

Nutua Life of Canada
MUTIJAL on the Full Legal Reserve Plan:
CAREFUL În the Selection of Its Members:
PRUDENT in the Investment of Its Funds:
ECONOMICAL În Management Consistent w'ith

Efficiency:
PROGRESSIVE along Scientific and Popular linos:
REASONABLE în ics Policy Term$ and Conditions:
LIBERAL in Ita Cash and Paid.UP Values:
PROMPT in the Settiernent of Its Claia. and
JUST and FAIR in AIl lIs Dealings.

MEAD OFFICE, WATERLOO, ONT.

THEE* E D RA L L IE
ASSURANCE COMPANY

Agents of character and abîlity wanted ta represent:
this old establlshed Company in Western Canada.
To the riglit mon lberal contracte "Il b. give_.
Apply ta

R. S. ROWLAND, Provincial[ Manager Winnipeg, Ma.JP. BRISBIN, . .Regina, Sask.T.W. F. NORTON, Calgary, Alta.
T. MACADAM, ... Vancouver,B.C,

or to the
HOME OFFICE SI: HAMILTON. ONT.

SUN LIFE 0F CAN ARD AII At 8lat December 1910 q
Assets
Surplus over ail liabilities, and

HmBj4 and 3 Per cent. Standard
Surplus Governmmnt Standard
Incarne, 1910 .
Assurances in Force

Write ta Ife" Onie. moi

sua Lit. Pol

THE A.DVERTI!
ke to know that you '
.ou will confer a f avoi

#88.164,790 37

8,952,487 5
5,819,921 18
9,575,453 94

148,549,276 0

3 s"e eaIsy to, sol1

ON THIS PAGE WII
kt in The Monetai.y Times.Ps

rrng advertisene 1 ts

A IIHLY PIACED OFFICIAI
of the Domninon Government wriles to
The Great-West Life:

-I bave received your notice of the second divi-dend on mny Poficy, amounîng to lly,% of is
amount.

-Evîdentiy the business handled by your Com-pany during the tast five years lias been rnost satis-
factory botb as to quantity, quality and gond and
economical mlanagement. 1 wish to oiTer you mny
sincero congratulations."

Ask for details of the Company's many
attractive Plans.

TH1E GREAT-WEST JIE ASSURANCE COMPANY
M4EAD OFFICE - WINNIPEG

AssoolinUon of Canada
§le"d Office

loe UNa 8ll9l1t, IG8R1110

Capital mmd AnSI, $1.400.000
Raitabl. Agents eraitad
ucrepreuaoted district.

Correspononoe SoliclLsd

BON. J. R. STRATTON, Preidmut
JK. MOCUTCIIBON,

Manstan Die
A. J. WALKER, A.C.A., .S.cearY

2362 THE MONETARY TIMES
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IT PAYS BEST TO SEIL LIFE Ir4SIRAr4CE

fc r a c ompi;aay sucli ai The

strengîh. il$ repuladior fer

* promptrieas and fair dcal

ing and its greai saysu m cf

* ad%,ertiaing are imnieasur-

ably belp(uLl.

nIte uas aebout un

TU1E PRVDEPNTlAL INSLJRAN4CE COMPAN"Y OF AMIERICA
Os a St.,Ik Cýmp*uy by the Stase cf New jeroey.

JOHN IF. DRYDEN, Presid.ft. Woff Osis, NEWARK. NA.

TuE PRaKUDENTIAL LIFE
Insurance Company

Hiead Office -Winnipeg

Authorized Capital (K000<>)
Capital SU'Lscribedl 70,00 VO
Insurance in force over 5,000,000 04)

WV ' aveune or two Ëc-d opernnK, for enrrgr1ýcago
afive to thI, "pofrtr !WisenCn<s

G. Bl. MINER, - Manaiîni Dfrector.

The British Columbia
Life Assurance Company

HEAI) OFFICE - VANCOUVER, B.C.

Authorlz.d Capital -S$1.,000

Subscrlbd Capital .00,00

-Jonatha. R09cr-
Vicu-ilus.11)vaTu John J. BanfiIld, Richard Hall
MA aoaa AND 8cC:RaýTARv " W. w

TrnFamuRrn . :. E- SAIaoa.

L.iberai contract!5 offered ta general and srecial agen ts.

The London and Lan cashire
Life and General Assurance

Association,, Limited,
of London, Englande

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life corn-
pany.

MEAD OF'FICE FOR CAN4ADA

164 St James St Montreal

'Wbmm i London cali onz The MonetarY Tims,
GJrand Tnuak Building, Cockspur Street.

Security and Profit
are is-ur(-d lu) Canada i Iolyhdes

byv the F-INANCIAL SITR -'(,iI f
CornpaladitiIs cons1tanltly incteasllig

SU InU iiAlNNS

Ove,' $2,000,000 in Profits

weeaflunt dl ta Canadla Litc 1,1c -o iyl1-s,
anid îht1if tryinr - ili thle Surplus
EaLrning. of 11wCmpn for the pa:-î ýiati

is evdencetha;t Canada Life PlceswI

A Good COMP*nY fo: Men go Imeure on and for

Canada Lire Assurance Co.
Head Office - Toronto

COMMERCIAL UNION ASSURANCE CO-
LIMITED. OF LONDON, ENGLAND

PURge11 LIsb" , MARINE, LOSIDINT7.

Total Anikol) lacome acuade ...................... SVWU

V tL Pnd .... a.......................................SOII
Head OAfcir Cauadlaa Branel. C.aoerlai Ual.. BUU., MnI@r.ai
jasMcGreuot, Mgr. Toronto Oéc- s WnS1 èt e%

LONDON LIFE,
11EAD FFC - LO(NDO(N, and

-me l c or n J. f,1 Fl ' l AINE-ý't. ', prU<, lndu,,lril A 1ct( r
fr , j E.l" 9 RFI! rd I - p t 11~~

THE-
POLICYHOâ"LDERS Sig§ et

MUTUAL Timoes
A sTrOCK muTUAL LoITE COMPANY.

The mms le 1.11e Ingurance for the least in mon.y
We ulve guarare.. - - Net Eustim

A. M.Fethetoi, Sel. MOI, 503 Temple 8169, tbisets, Oit.

IMPORTANT POSITIONS
ara waldugt for capable Aguint, in ouch desirabi, tarritozy. ready
for oce.aacy whenver aultabla men lia avaMa&ble. Certes-
pýada.cc weleou.d witb those Who cite produce applications,
Who are anergetie workers and augacisfl zioliccou. W#Ia et aMO-
Union Mutuel Lif. InsurànOs CO'y.

FORTI.AD, «AIN8
Pool. E. RI*ha,*, Prosidbot No Nasa. moIhI SuIpervime.

For Agenciez in the western DIoav. Province 01 QueSite anrd
Eastern Ontario, apply to WALTER L. JOSEPH. Managar. ISI
st. Jama. Street, Montratl

lor Aganclea in westarn onatah, apply te I. J. ATKINSON, MaIs.
gafr S07 M&nniag Chambara. 7* Qumaen Street Weat Trato.

june loi, igi i. *f H E M 0 N E T A R Y ' T 1 M E -$
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INSURANCE COMPANY
0F NORTII AMERICA

1 oulded 1792

PIREINSRANE-DuldigaCon-
tents. Ren ta. Use ansi (Occupancy.'MARINE ISRNE- oceanl
Inlansi, Yachts, %Iotor Bo1at.s. Registered

Mail, Parcel Poa . u.StS' B5agae
TravellerstSamples. Mlerch ridise ln

Trý nst by lins o r wtr
Automtobile Aeroplane

FuIly Plaid-Up Capital - S4,000.,00.o
Net Surplus.................73617
Trotal Assets - 6001 4116
Total Lusses raidi mince Organilatjsn. 149.374,3 12.55

Applications for Uiele where the Company is fot already retire-
sentedsi'houli bce asidressesi tu

ROBERT FIAMPSON & SON, Llmited
ONRLAGENTS FOR CANADA

1 St. John Street - MON~TREAL

NOHIHEAN LIFE ASSURANCE COMPANY 0F CANADA
LONDON, ONTARIo

1916The Past year showed progress ln every Department.
We wrnie more business tban we ever did.
Our Assets amtount ta nearly a million and a halt
Our Reserves for the Securîîy of Policyholders are
nearing the million mark.
Our D)eath rate was amal, showing careful selection,
and was paid for twîce over by our Interest incarne.

W. M. oovieNLOOK, JOHN MILNE,
Soofttary. M.ane Direoto.

THE STANDARD LIFE
Auuraac. Company of Fdiabrth 'V'

MeI9 01 Me.r, Calas", ae*K1'RAILs 4881K
Invested P'und.................... ... 000
Investmients, Canadien Brsncb 18,000,00
Revenue....... ... ...... ... ......... 7,4(0000
Depasited with Canadia (jovt, and Gort. Trustees, over 700,000

Apply Wo full particulars.
DM. McGOUN, Mgr. CHAS. HUNTER, Chief Agent Ont.

Tial Subscript Iion
FIFTEEN ISSUE$

0OF

The Monetary-1
of Canada

Times

FOR FIFTY CENTS (Soc.)
Postpald Io sny address la the Postal Union

MAIL THIS COUPON TO-DAY

......-.............. ..... 1911.

To The Monetary Timnes,
62 Church Street, Toronto.

Enclosed ils 50c. (cheque, mnoney order, or Canadian
postage stamps), for' which send The Monetary Timues
for the next Fifteen issues to the undersigned address.

Nane ................-..............

Street .............................

City or Town ....................

INorth American LUfe
Assurance CompanyIlSolid as the continent"I

PtBsiduts JOHN L.. BLAIKIE
Vloo-Prslg.ut E. ýOURNEY, J. K. OSBORlNE,
84W. Okua0tor: L.. OOLDMAN, A.I.A., F.O.A.
S.orotary. W. S. TAYLOR, B.A., LL.B.
Assauant S.ortary: W. M. CAMPBELL.
Aotuary: 0. E. KILCOUR, M.A., A.I.A., FIAI..

I NOOMIE, 1910, 82,1768.
ASSIETS, 811,88MM8 NETSURPLUS, $1,174,704.

For particulars regarding Agency openings write to
T. G. MoGONKEY. Supt. of Agenoes
Homo Office, TORONTO

Now Appearing
- IN-

THE 1IONEFrARY TIMEIS

Capital Investments
in Canada
A Series of Fifteen Articles

Dy Fred W. Field

The Fifth Article ils in This Issue.

Subscribe now and be sure to get this interesting and
valuable series.

Positive Protcection
FR OM PIRE

le a matter of vital importance to
'Every Man

who 1s at ail interested. ln the SAFE KEEPING
0F BONDS, STOCK CERTIFICATES.
DEBENTURES, POLICIES, and ail valuables

of this nature.

Goldie & McC ulioch
FIRE -PRO 0F

AND VAULTS
Have proves that theY are the most absolutely
reliable hy their records in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE.

T'he Goldie & McC ulloch (
GALT, ONTARIO, CANA&DA.I

WESTERNI BRANCH: QUEBEC AGENTS:248 MCDerniott Ave.. Winnipeg. Roas & Greig, 412 St. James
Man. Montreal. Que.

MARITIME PROVINCES: BRITISH COLUMBIA AGERobt. Hamilton & Co.13-15 D'ock St.., St. Jolhn. N.B. Vancouver, B.C.
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