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BUSINESS FOUNDED 17"5

AMi3RIGAN
BANK NOTE 'COMPANY

(Incorporated by Act of the Parliament ot Canada)

Engravers and Prnters

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

Work acceptable on ail Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Stre

Branches

HAILIFAX MONTREAL TORONTO WINNIPEG

GEL.NERA&L
AC'D FIRE AueDL

ASSURANCE CORPORATION
LIMID

0F PERTHt SCOTLAND
CAPITAL £1,oOO,ooo

PELEG HOWLAND, D. R. WILKIR,Chairman, îeCarnCanadi.. Advisory Býoard Cýanadin Adviaory Board
T. H. HALL. Manager for Canada

Toronto Agents: SZELISKI &i McLRAN,

ClElqERAL ACCu»)ENT
ASSURAMCE CO.NPAN4y 0F CArNADA,

personal Accident PropertY Damnge
HealtiLiabiity

Steam Boiler inswanc.
Manager for Canada.
J. J. DURANCE

CAI4ADIAN CASLJNLTY
BOILER IrISIRANCE COUPANTy

index to Reading-Page 287

0F THEj

North Atlantic
Fisheries, Limited

Iusued in contlection with an offering of
7 p.c. CumuIîve Preferred Stock at par
and accrued dîvidend fromn August I st
witli 40 p.c. Common Stock Fonus. It
gives a lot qi information regarding the
Objects of the Comipany, Purposes,
Capacity of Plants, Permanency of the
Business, Source of Supply. Properties,
Profits and Management, together witb
letters (romn Pr<,jdent and General
Manager, Auditors and Solicitors, and
a number cd illustrations.

F. B. McCurdy & GO.
Merisbr Megîrtal Stock Exchansge

Halifax St. John montreal Sherbrooke SydneY
Kingston Charlottetowfl st. john's, Nfld.

Index' to AdvertisemCfts-Page 311

VANCOUVER
MONTREAL

"I

10 Cents

INCORPORATED 186

BRITISH
AMERICAN BANK NOTE

COMPANY
LIMITED

&NGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail monte-
tai-y documents.

The work executed by this Company is accepted
by the

LON DON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HF-AD OlF~ôICE - OTTAWA
Branches:

MONrREAL 7ORO4TOý
les t FSoe O'AfflsI qmar 701- Trag.rs Bank musI.

WRITE FQR PROSPECTUS
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CHAIRTERED BANKS

BANK 0F
MONTREAL

Establiahed 1817
lnCorporated by Act of Parliament

Capital raid Up (Authorized $16,000,00.00) $15,992,8M000

Reat .... .. ... .... 16,000,000.00

Undlvlded Profits.............* 690,463.27

Mlead Office, MONTREAL
BOARD 0F DIRECTORS

RT. HON. Loinc ST5RATHeoNà Aun Mr. ROYAL, O.C.M.0.. O.C.V.O..
Honorary Préident

R. B. ANous, President. Sm tEoWAsn CLOUSTON, Bi?.. Vice-Pris.
B. B. Greenshields Sir WIlliam Macdonald James Rots
Hoa. Robt. Mackay Sir Thai. Shaughnesay. K.C.V.0. David MKotrice
C. R. Hoimer A. Baumgarten H. V. Meredith

H. V. MEREDITH, Général Manager
A. MAusgaits Chut Inspector, and Superintendent of Branches
C.* SWERNY. Supt. British Columbia Branches,
A. D. BaÂnHwArra. Supt. Ontario Branches
P. J. COCKDuRIm Supt. Québec Branches
B. P. WliLow, Supt. North West Branches
D. R. CI.A5î5. Supt. Maritimne Provinces and NeWfoundlifld

Branches

Branches ln Canada
At ail Important Cîties anud T@ws 1In the teIlowlng Provinsces
Province af Ontario province of Prince Edward Island
province oi Québec Province of Nova Scatia
Province of New Brunswick Northwest Provmnces

Province of British Columbia

Branches Outslde of Canada
London, Bng. . 47 Threadneedle Street, E.C. F. williamsi

Taylr aae
New York, N.Y......64 Wjllo, Mt.an.ag e dn W. A. Boit.

J. T. Molineux, Agents
Chicgo Ili. los South La Salle Street
Spone-.........State af Washington
St. John's............Newfoundland
Brchy Cave ... Newfoundland
Grand Fails .... Newtoundland
Mexico City .... Mexico, D.P.

Bankers ln Great Britain
London..............The Bank of Englai'd IL

The Union of London and Smithls Banr Ld
London County and Westmtinster Bank, Ltd.
The National Provincial Banik of England,Ltd.

Liverpool........The Banik of LiverpOOlLtd.
Scotland........The British Linen Bank and Branches

Bankers ln the UJnited States
New York ............ The National City Banik

National Batik of Commerce
National Park Banik

Philadelphia Faurth Street National Bank
Boston........The Merchants National Bank
Buffalo...... .. .... The Marine National Bank
San Francisco .... First National Banik

The Anglo and London Paria National Banik

Savînga Blatk Dep mnts connected with each Canadian Branch,
and Interest allo.d% stret rates.

Collections et ail points of the world undertaken at most favourable
rates.

Travellers' Checks, Limited Checks and Traveileri' Lettera of Crédit
iiiued negotiable in ail parts of the world.

This Bank. with its Branches at ever important Point in Canada,
aBfers exceptional facilities for the transaction of a general Banking
business.

THE DOMINION BANK
Sir Edmond B. Osier, M.P., Président W. D. Matthews, Vice-President.

Catal Pd-U .. -......... $40, 1
IRéservFd............. ... 191S

C. A. BOGERT, GENitRAL MANAGE..

This Bank Offers
Corporations, Business Houses, and Munîcipalities

uusurpassed banking facîlities
Branches, Agents and correspondents ail over the

world.
promptly madie azid remitteti.

ronto. Ont.

THIECANADIAN BANK
O F COMMERCE

MEAD OFFICE TORONTO

Pald-up Capital $1 5,000,00
Rest - $1295009OO0

Board of Directors

SIR EDMUND WALKBR, C.V.G.. LLD., D.C.L., P 8sIDaNT
Z. A. LASH, Esq., K.C., LL.D. ............ VICE-PaasiaENIr

Hon. George A. Cox William McMaster. Eso.E
John Hoskin, Esq., M KC., LL.D. Robert Stuart, Esq.
J. W. Flavelle. Esq., LL.D. G. F. LiaIt, Bsq.
A. Kitigman, Esq. Alexander Laird. Bail.

Sij ya M. Jones William Farwell, Esq.., D.C.L.
Ho.W .Edwards Gardner StevensEq

E.RB d s. G. G. Faster, Esq., k.
irJohn M. Gibson, K.C.M.G.. Charles Colby. Esq.. M.A., Ph-D.

M.C., LL.D. A. C. Flumerfeit, Esq.

ALEXANDER LAIRD,
General Manager

JOHN AIRD%
Asst. General Manager

With Branches throughout Canada and in the
United States, England and Mexico, and Agents

and Correspondents throughout the world, this Bank

offers unsurpassed facilities for the transaction

of every kind of banking business in Canada
or in foreign coufntries.

Collections effected promptly and at reasonable rates.

IMPERIAI BANK OF CANADA
Establlshed 1875

Capital Subscribed
Capital paid up
Reserve Fund -

Total Assets

- $6,ooo,ooo.oo
- 61425,000.00
- 6,425,000.00

72,000,000.00
DIRECTONS

D. R. WILKIE. Président. HoN. ROBERT JAFFRAY. Vice-Preildent

Wu. RAsAY, of Bowland ELIAB* Rousse J. Ruas Osnmss
Staw, Scatland PaLso HOWLAND Si Wa. Wuvra

Hon. RiduAsuo Tussusi, Québec CAWTII5A MULOCEK
wu. HAattTom MnEtRrr. M.D.. St. Catharines W. J. G.iOa

HECAD OFFICIE TORONTO

D. R. WILIIB B. HAY, W. MOFFAT,

Général Manager. Asat. General, Manager. Chief Inspector

BRANCHES*
province of Ontario

Amherstburg FonthilI Marshvîlle Ridgoway
Belwoad Fort William New, Liakeard Sault Ste. Mar
Bolton Gaît Niagara Falls. South Waodole
Brantford Hamilton Niagara. on-the-Lake St. Catharines
Caledon East Harrow North Bay St. David's
Cobalt Humnberstotie Ottawat St. Thomas
Cochrane Ingesl Palgrave Thessalan
Cattaro jadan!Vl ntland Porcupitie TîmmIns
Xlk Lake Ration Port Arthur Toronto
Easex Lîstowel Port Coîborne Welland
Fergua London Port Robinson Woodistock

MotélProvince olf Omebea uée
Prntiea e of Manitoba

Brandon Portage lit Prairie Winnipeg
Province of SiankteDh*ai

Balgonle Fort Qu'Appel le North Battieford Regina Saskat
Broadview tMooseaW Prince Albert Roatherti Wilkie

Province of Alberta

Akthabask5i Landlng Edmonton Red Deer Strathca
aifICalgary Lethbridge Racky Mountain House Wotaski,

Province of British Columbia

Arrowhead Fernile" Michel Revelst
Chase Golden New Michel Vno
Cranbraok Kamoloops Nelson Victoii

BAVINOS DEPARTMENT
Intorest allowed Ms deposlti at ail Branchei of Batik front date of D.p

I.
t

0
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Ir- CHARTERED BANKLS 1
THE BANK 0F

BRITISH NORTH- AMERICA
Bstablashed In 183. Incorporated by Royal Charter In 1840
Paldzu Capital $4,86,666.66 Reserve Fund $2,774,4000

HEAD OMCE-5 GRACUCIIONCR STREET, LONDORN. E.C.
à. . WALLIS, Secretary. W. S. GOLDBY, Manager

COURT OF DIRECTORS.
JH BRODIE. Esq. B. X. HOARE, Baq.

J: H. MAYNE CAMPBEL.L, Esq. H. J. B. KENDALL, Bsq.JOHN JAMES CATER, Esq. FREDERIC LUBBOCK. Esq.RICHARD H. OLYN, Esq. C. W. TOMKINSON. Esq.
G. D. WHATMAN, Esq.

HEAD OFFICE IN CANADA. ST. JAMES STriBaiT, MONTREAL.
H. STIKEMAN, Centrai Manager.

H. B. MACK<ENZIE, Supt. of B3ranches.
J. MCHACHERN, Supt. of Central Branches, Wlnnlpeg.

JAMES ANDERSON, lnspector.O0. R. ROWLEY. InaPPctorof Br. Returne.B. STONHAM. Asat. Sevretary. J. H. GILLARD and N. V. R. HUUS, Asat.Inapectors. A. S. HALL, Assistant Inspector, Winnipeg.
BRANCHES IN CANADA

Agassiz, B.C. Hedley, B.C- Rheîn, Sosk.Alexander. Man., Ituna, Sask. Rossland, BMC.Ashcroft, B.C. aaio. B.C. Rostherti, Sask.
sattieford, Seus. Reiliher. Sask. St. John, N.B.attirent, Mani. Rerrlsdale, B.C. St, John, N.B.. Hay-
Bobesygeon, Ont. Kingaton, ont. msrket SquareBauchervîlie, Que. La.mption. Sask. St. John, N.B., UnionDow Island, Alta. Lilîaoet, B.C. Street
Brandon, Man. Lo.ndon, Ont. St. Martins, N.lt.Brantford, ont. London, Market Sq. St. Stephen, N.B.Burdett, Alta. Longueul, P.Q. Saltcoato, Sast.
Cainaville, ont. Lytton, M.C. Sasktatoon, Saskt.

Calary Ala. Macleod, Aits. Semans, Sask.CampIelford, Ont. Midiand. Ont. Toronto, Ont.
CeYlon, Suait. Montreal, P.Q. Toronto, Ont», Bloor andDarllngford, Mati. Montreai, St. Catherine Lansdowne
Davidson, Sask. Street Toronto, Ont., King andDawson, Yukon Montreal Rosemount Dufferin Sts.
Duck Lakte, Saak. North Battieford. Saik. Toronto, Ont.. Royce Av.
Duncan, B.C. North Vancouver, B.C. Traîl, B.C.
Edmonton, Alta. Il(Upp. Lonsdale Ave.) Vancouver, B.C.
Hatevan, Sauk. Oakt River, Man. Varennes, P.Q.
Fenelon Fallu, Ont. Ottawa, ont. Verdun, P.Q.
Fort George, B.C. Psynton, iiaak- Victoria, B.C.
Forward, Sast. Prince Rupert, B.C. Waitaw, Sasit.
Fredericton. N.B. Punnichy, Saist. Waldron. Sask.
Girvin, Ssak. Quebec, P.Q. Weston, Ont.
Halifax, N.S. Quebe, St. John's G3ate West Toronto, Ont.
Hamilton, Ont.. Questiel, B.C. Winnipeg, Man.Victoria Ave. Esymore, Sasit. Wynyard, Sasit.

Westinghouse Ave. Reston. Man. Yorkton, Saskt.
AGENCIES IN TEE UNITED STATES, ETC.Naw Yoa-52 WALL SrnaST-H. M. J. McMÎchseimand W. T. Oliver, Agts.

SAs FRAt4eso-264 CALWoNIA ST.-G. B. Gerrard and A. S. Ireland, Agts.
BoirToN-Merchants National Batik. C,.îCAGO-Merchants Loan & Trust Co.
MsiqtNApoU- SecurityNational Bank. SEArrL-Dexter Horton National Bkt.

Poion AaaNrs-LONDON, Eng.-The Bankt of England and Mesurs.
Glyn &Ca. LIVERP'OOL, Eng,-Bank of Liverpool, Ltd. SCOTLAND-
National Bankt of Scotland, Limitaid. and Branches. IRELAND.-National
Banik, Limited, and Bratnches: Provincial Bsnk of Ireland, Llmlted, and
Branches. GERMNA NY- Deutache Batik and Branches. PARIS& LYONS-
Credit Lyonnais. AUSTRALIA-UIion Bankt of Australia. Ltd., & Branches.
NEW ZEALNDUnion Bank of Australla, Limited, & Branches. INDIA.CHINA, and JAPAN-Mercatfue Bankt of Indis, Ltd., and Branches; HongRaong and Shanghai l Bnklng Corporation. & Branches. WEST IIDIES-

Colonial Banik. and Branches.>J
Dsmrr on Soo'ra Avae AND Waar INssa MAY ase o»Ai»ao et TonE

BANE'a BsANafcs
Issus CtiRcuLAst Nome Nos TiuAvELLEsa. AVAILAarLs IN ALL PAsr" OP TUBEWORLD. AGENTS IN CANADA l'OS COLONIAL BANN, LONDON AND Wa#T Imoita.

Incorporated lm6THE BANK TORlONTO Offc.

0F TORON TO capital 05,000,0001Rest 110.000.000
CIRfECTORS-DUNCAN COULSON, PresidentW. O. OODERHAM, Vice-President J. HENDERSON.2nd VIce-PreaidentW. H. Beatty7 Robert Reford Hon. C. S. Hyman Nichoias BawlfWilliamn Stone John Macdonald A. B. Oooderham, F. 9. MeigiienTHO8. F. ItOW, Generai Manager. T. A. BIRD, Inspecter

OMSTIo BRANCHES VlbankToronto Londlon Waterloo Wolseley(10 offices) (4 omfi ceS> Welland YorktonAllandale Lyndhurit Wyomning QoiattcBarrie Milibrook
Berlin Milton BamanIS COLUX1U Montresi
Bradford Newmarket Vancouver (6 Offices)
BIIItford Noroo (Il offices) Maisonneuve
BocILvIlI. Oakville Merrltt Gaspe
Burford Cil Sprtings Ne Westmninster St. Lambert
Cardinal Omternec sAg5KATCHEwA MANITOuA
cobalt Ottawa Bredeubun, Winnipeg
Cobourg Parry Sound Churchbridge (2 offices)
Coiborne Fenetansulshene ciO]nsay Beoito
Coldwater Peterboro Eietou'atwih
Colegwo Petroila Olenavon Pilot Mound
Copper Clif Porcopine Kend
C..eemnore Port Hope Kiplig Portage la Prairie
Dorchester Preston Langenburg RSanburBinavale St. Catharines MonItmatre wn ie
Oalt Sarnia Mortlach Transcona
Osanoque Sheburxle Peîîy Laa
Hastings Stayner Preeceville Calgary-
Haveiock Sudbury Springside Caroato
I<eece Tonuy Summienberry Lethbridge
Kingston Walsceburg Stenen ' Mirror
l.e*mams- London, Bngiand: The LondonCity and Midland Banik, Llmitedý

New Yorkt: National Batik Of Cormerce.. Chicago - Fiast National Banik
Coilections made on tiie best termes and remîitted for an daY Of Payment

The Bank of Nova Scotia
Capital Paid Up INCORPONATRE, Reserve Pund

$4,0Of,140 1832 S7,500,OOO
DIRECTORS

J. Y, PAYzAE-T, President CHAS. ARcHBAtD, Vice-President
G. S. CAMPIBELL HECTOR MCINNEU J. WALTER ALLIoN
J. H. PLuSEER N. C.JRY R. E. HARRIS

Head Of fice Il - Haifax, N.S.
Generai Manager%. Office Il Il Toronto, Ont.
H. A. RtiCHApDsoN. GeocraI Manager. Dl. WATERs, Asst. Cen. Manager.

CUO. SANDENS0N, C. M> SCHURMAN, B. CNOCHETT, InSpeCtora.

Amherst
Anna polla Royal
Antigonish
ltridget,>-n
Canning
Dartmouth
Digby
Glace Bay

BRANCHES-Nova Scotîa
Halifax. Parrsboro, Trenton <sub. ta

HOMlS St. Pictou New Glasgow)
North End River Hebert Truro

l{entvuille Steliarton Westvilie
Liverpool Sydney Whitney Pier
New Glasgow Sytdney Mines Windsor
New Waterford Thrburn <auh. ta Yarmouth
North Sydney New Glasgow)
Oxford

New Brunswick
Campbellton Newcastle St. John St. Stephen
Chatham, Port Elgin ,,Prince Wil. SussexFredericton Savkvilie lam Street WoodutackJacquet River St. Andrews ,,Charlotte
Moncton St George Street

Prince Edward Island
Charlottetown Summerside

Quebec
Montreal PNew Carlisle (su>. Paspehise Quebec
New Richmond ta Paspeblac) Port Daniel

Ontario
Artiprior Ingersolt Toronto Toronto
Barrie Landon , ing St. W.. Q uern &
Brimant Merriton ,, 3loor & St. Church,
Berlin Ottawa Ciarens Welland
Brantford Peterboraugh ,,BlIooar & Weston
Hamilton Part Arthur Spadina Woodatack
Harrletaville St. Catharines .. Don
(tub., ta i3elmOnt)St. Jacob's ,,Dundat St.

Manitoba IAlberta
Winnipeg I Calgary Edmonton

Saskatchewan
Regina Saskatooni Prince Albert

British Columnbia
Vancouver Vancouver

Granville Street Hastings Street
Ne*foundland

Bonavista Cartonear Harbor Grace
Burin Grand Batik St. John's

West Indies

Victoria

Twillingate

.IAMAICA CUB3A PORTO Rico
Blacit River Port Antonio Cinugs SnJaKingston Port Maris ievnugaSnJa
Mandeville Savanna-la-Mar
MIontegot Bay St. Ann's Bay

United States
BOMTN ................... R. C. WILLIAMS ................. Manager
CHICAGO......... .. W. H. DAVIER ..... ............ .Managet
New YORK AOENCY<48 Wall St> W. CALDWELL. ý.....«.............Agent

CORRESPONDENTS
Great Britain

THIr LoNqDON Joixr STocRI BANKl LiMITIED. ROYAL BANK OP ScoTLAND
FrUflCe-CRDIT LYONNAIS. GerMany-DaNa BaNx

United States
New Yonsi-Bank of New York, N.B.A. BOSToN-Merchants National
Banik. CRicAoo-First National Banit. PHILuADCLpMmA-Fourth Street
National Batik. BALtri5sa-icCitizens National Batik. SAs FIA4csco-
Canadiaft Bankt of Commerce. MwNNaApOLs- Firat National Bankt.

This. Manke onnuelI i smte Stsi Booksa and
Stataitente te indeplanduant outelde Iaudlit.

Thqe Standard Bank
of Canada

Establlshed 187 108 Branches
Capital (Authorixed by Act of Parlîsment) - - *SAOO,010-.0
Capital Paid-up .. - - - 2,000,0000S
Reserve Fond and UndIided Profits - 2.661,M88

DIRECTORS-
W. F. COWAN, President. FaaD WyLw, Vice-Pretident, W. F. Allen.

W. Francis, P. W. Cowan, A. Langlois. T. H. M cMillalI
HEAD OpvîCS - TOieONTO, Ont.

020. P. SCHOLPIELD, General Manager.
J. S. LOUDON, Assistant Gerral Manager.

SAVINOS BANK< DEPARTME3NT AT ALL BRANCHES

Wken în London cati On T/We Monetary
[Tîmes, Grrand Trunk BuIidIN9, COcksPur S".



TUE XONETAUY TEllES

BANKS

ESTABLISHED 1817

BANK 0F NEW jOT AE
AUSTRALIA

PAID UP CAPITAL -
- - $5,0,000

RES.R-E-FUND $109125,000.00
RESERVE LIABILITY 0F PROPRIETORS - - - - $15,000,0)00.0O

-- - - $40, 125,000.00
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - - $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 TEIREADNEEDLE STREET, E.C.

GELNERAL MANAGERi-J. RUSSELL FRENCH

332 BRANCHES AND AGENGIES in the Australîan States, New Zealand, Fiji and Papua (New Guinea)

The Bank collecta for and undertakes the Agency of Other Baniks and transacts every description of Austrafian Banking Business

THE QUEBEC BANK
Quarterly Dlyldend

Notice is hereby given that a Diividend or one

and three quarters per cent. opon the paid up

Capital Stock of this Institution has~ been declared

for the current quarter, and that the saine will be

payable at its Banking House, in this City, and at

its Branches, on and after Tuesday, the third day

of September next to Shareholders of record en

the sixteenth of August next.

By order of the Board,
B B. STEVENSON,

Quebec, 23rd July, 1912. General Manager.

The TR)ADE-RS BANK 0F CANADA
Capital paid up $ 4, 354,500 Ret .. 2,500,000
Assets over ... 52,000,00 Deposits 39,M7,000

BOARD 0F DIRECTORS:
C. D. Warren, Esq., Pr.,. Hou. J. R. Stratton, Vice.Pres.
W. J. Sheppard. Esq., Waubaushene. Second Vice-Pres. C.
Kloepfer. Esq., Guelph. C. S. Wllcox,Esq., Hamilton. E. F. B.
johnston, Esq.,K.C., Toronto. H. S. Strathy, Esq., Toronto.
J. B. Tudbope. Orila. Auditor to the Board: John L. Wlllis.

HEAD OFFICE: TORONTO
Stuart Stratby, Gen. Mian. N. T. Hillary, Assistant Gen. man.
J. A. M. AIley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
Alma Fort William Ottawa Thamesford
Appin Giencoe OttervilUe TilUsonburg
Arthiur Grand Valley Owen Sounrd Torontar Branches.
Avonr Guelph Pailey. Yonge and Coîborne
Aylnicr Hailcybury Porcupine Yonge anrd Richmond
Ayton Hamiliton Eat Port Hope Avenue Road
Beeton Hamiliton Ezt Prescott King and Spadina
Blind River Hamilton Market Putman QuuenandBroadvlew
Bridgeburg Harriaton Ridgetown Yonge and Binor Bts.
Brownsille Ingersoil Ripiey err&Mant.
Bruce Mines Kenora Rockwood Danforth Avenue
Burgessvilie Ki ncardine Rodney Jones anrd Gerrard

Ourlington Laloefield St. Catharines Tottenhani
CargiUl Lakeside St. Mary& Tweed
Chaplesu Lesinington Sarnia Vars
ClilNord Lion's Head Beuit Ste. Marie Wardsville
Collingwood Lynden Schoniberg Warsaw
Drayton Massey Spencervîlle Waterdown
Dryden Matheson Springfild Webbwood
Durham Mount Blil Steelton W. Pt. Wiliam
Buttoir Mount Forest Btony Creek Windsor
Elmmra Newcastle Btratford Wlnona
Mlora North Bay Strathroy Woodstock
Enibre Norwich Sturgeon Palls Wroxeter
Embrun Orillia Sudbury
Fergus Tavistock

SASKATCHEWAN

rose Sashatoon Zealandia
ir Rosetown

burrget Regina

QUBBEC

MANITOBA
Winnipeg

BRITISH COLUMBIA

Vancouver
Port George Stewart

toi Midiaird Banik.

THE HOME BANK
OF CANADA

Quarterly Divldend Notice
Notice in hereby gîven that a Dividend at the rate of
SEVEN PER CENT. per annum upon the paid Up
Capital Stock of -the Home Bank of Canada bas been
deciared for the THREE MONTHS ending the 31st
Auguat. 1912. and the saine wiil be payable et ite
Head office and Branches on and after Tuesday the
3rd September, 1912. The Transfer books wiil he
ciosed frein the l7th ta the 3lst August, 1912, both
days Inclusive.

By order of the Board,
JAMES MASON,

Toronto, 17th July, 1912. Generai Manager.

ICAPITAL PAID-U:

TH1E MOLSONS $490009,00o
BANK I.SRV RUI

Incorporatcd by Act of Pafitament. 1855.
13LAD OFFICE - MONTREAL

BOARD 0F DIRECTORS:

W*. MoLson apasR Preaident. S. H. Ewrp'O, Vice.Presidei
W. M. Ramsay e. B. DriJmOid Chas. B. Cordon
D. McNicoli P.W.lMotson JAMI3s ELLIOT, Generai Manager

W. H. DRApERa, inspector
B. W. WAUD, J. H. CAMPBELL, H. A. HAueRras, Asst. Insprs.

ALUat^ BRANCHES MoNTaxai
Calgary Forest Cote St. Paut
Camrose Frankiford Bt. Thomas St. Jaines St.
Diamnond City Hensait West End Brch, St. Catherine
Edmonton Hamilton East Endi Brch. St. Branch
Lethbridge James St. Teeswater Bt. Hienri Br'n,

BIaITIs CoLuigmlA MaTket Branch Toronto Cote des Neig
Reveistoke Highgate Bay Bt. Maisonneuve.
Vancouver Iroquois Qýucen Bt. W. Market anrd

Hastings St. Klngsviile Trenton Harbor Brancfi
Main Street Kirkton Wales Park anrd Berna

MArurvosA Lambton MiIIe Waterloo Ave. Brano
Winnipeg London West Toronto Pierrevîiüe

main Bt. Lucknow Wilitsburg Quebe
Portage Ave. Meaford Woodstock Richmoondi

ONT.Aaro Merlin Zurich Roberval
Aivinstoti Morrlsburg QussEc Borm
Arnherstbutg Norwich Arthabaska Bt. Cesaire.
Ayîmer Ottawa Bedford Bt. Piavie Btati
Belleville Owen Sounrd Chicoutimi Bt. Lawrence
Brockville Petroia Drumnrondville Boulevard Bri
Chestervillil Port Arthur Fraserlille Bqt. Ours
Chinton Ridgetowfl and Riviere du Bt. Thérèse de
Drumbo Simeoe Loup Station Biainville
Dutton Bmîith'R Fella Knowlton Victoriavilie
Exeter St. Mary'. Lachine Lock ville St. Pierre

Banik, Llmitea. ireia
andc New Zealaird-TI
The Standard Batik o

PoasEioN AGENTS-
Beliumn-AttWerP-J
andi Shanghai Bankin

AGENTS IN
ir ail lthe prtciciP

ColietilogS md
CreditandTravellers

LOr4rs-London and Liverpool-Par
tLeinster Banik, Linited. Austra

)f Austraia, Limited. Bouth Mfrîi
L jîrnted.,_

p -

CHARTERED

VolUMC 49.

"A



August z7, 1912. THE MONETARY TIMlES

If- CHARTERED BANKSI

THME
ROYAL BANK 0F CANADA

INCORPORÀTED 1869
Capital Paid up - - $7,9000
Reserve and undivided Profits - 9,300,0(00
Aggregate Assets - - 123,000,000o

Board oif Dirinctore
H. S. IIOLT, Esq-, Prealdest E. L. PEASE, Esq., Vlce-PfflSIde

Wiley Smith, Bsq.. Hon. D. Mackeen. Jas. Redmond. Rsq..
G. R. Croise. Esq.. D. K. Elliott. sq.* W. H. Thorne. Eaq..

Hugh Paton. Baq.. T. J. Druimmond. Rail., Wm. Robertson, Esq..
A. J. Brown,. MC.

NW.D OrFICE, MONTREAL
B. L. Pense, Gencral Manager : W. B. Torrance. Sont. of Branches.

C. B. Neill and P. J. Sherman. Assistant Gansrat Managers.
un^NOHES-ONTARIO

Arthur Elmwood Henîlworth Sault Ste. Marie
Bowmsanvillé Fort William London South River
Burk's Palts Dalt Niagara Palls (2) Tillsonbur
Chippava Guelph Oshawa Toronto 3)
Clinton Hamilton Ottawa (3) Welland
Cornwall Hanover Pemtbroke

Ingersoîl Peterborough
QUEBmmo

Joliette Montrent (10) Quebec Rawdon
NRW BRUNSWICK

Bathurst Edmundaton Moncton St.John, North Bcd
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Patta Rexton Sackvile
Dorchester St. John Woodstock

NOVA SICOTIAAmherst Glace Bay Maitlaind Springhill
Annapolîa Royal Guyaboro Meteghan River Sydney
Antîgonlgh Halifax (4) Middleton Sydney Mines
Arichat Inverness Mulgrave St. Pettr's
Baddeck Kentville New Glasgow Truro

Barinton Pasg ancetoami New Waterford Wemot
Bearvr Liverpool North Sydney Whitney Pler
Berwlcc Lockeport Parrabor Windsor
Bridgetown Londonderry Pictou Watt ville
aridgewaî,r L.oui.bur Port Hswkesbury Yarmouth
Dart mouth Lunenburg Sherbrooke
Digby Mabou Shubenscadle

PRINCE EDWARD SLAND
Charlottetown Summoerside Tignish

MANITOBA,

N«WIrOUNDLANO
St. John'$ Trintty

ALBERTA
Brandon Winnipeg Athabasca Landing Medicine Hat
Plumas do. Grain Exchange Blairmore Grouard f4orinvllle

Calgary Lacombe Taber
Cardaton Lethbridge Vermillon
Edmonton (2) Magrath

OASATCHEwArà
Ardath DelisIe Moone Jaw Scott
Hethune Lipton NorthlBattleford Swift Cureti
Conquest Lumadon Prince Albert Weyburn
Craik Lumelacd Regima
Davidson Mildeni Saskatoon

Abbotsfordl lanTIBH COLUMBIA Rosland
Alberni Hope New Westminster (2) Salmo
Ctzllliwack Kamop North Vancouver Sardis
Courtenay Re. 1na Port Alberni, Vancouver (1l)
Cabrok Ladner Port Moody Vernon
Cumberland Ladysmnith Prince Report Victoria
Sburne Nanaîmo Princeton Victoria west
G rand rorks Nelson Rosedale
BSRANOHES-OUSA, BRITISH WEST INDIRS, ERTO.

ou"A
Antilla Camsguey, Havana (4) Balloa
Bayamno Cienfuegos Manzanillo Puerto Pedro
Calbarlen Cardenas Matanas Sancti Spiritus
Ciego de Avita Guactanam Santiago de Cube

PORTO *1lOc DOMINICAN REPUULIO
mayagues Ponce Sac Juan Sac Pedro de Macorla

Santo Domningto
BAIIMAM RARBADOS JAMAIQA TRINIDAD

Naseau Bridgetown Kingston port or Spain,
Sac Fernando

LONDON# 2 Banik Bldgs.. rtce Et NEW YORKs11( Corner Wilam
and Cedar Ste.

THE NATIONAL BANK 0F SCOTIANO
LIMITEO

Incorporated by Royal Charter and Act of Parliament. BSTA5uSIBD tS25
Capital Subscribed ... £5,000,000 825,00>0,000
Paid up .................. 1.000,000 5,00I0,000
Uncaiied.................. 4.000.000 20,O0000
Reserve Fond.........950,000 4,750,000

Mad offlo. - EDIPIBURGM
J. S. COCKHURN. General Manager. GEORGE B. HART. SecretarY

LONDON OVFICE-37 NICHOLAS LANS. LOMBARD ST.. E.C.
JOHN PERGUSON, Manager. DUGALD SM ITH. Assistant Manager
The agency of Colonial and Foreign Blanks is undertaken, and the Accp-
tances of Customers residing in the Colonies domiciled in London, are
retired on terma which wvtt be furnished on application.

THE B3ANK 0F OTTAWA
Djvldend No. 84

Notice is herehy given that a dividend of three per cent. living
at the rate of Twelve Pt'e Cent. per annum, upon the paid up Capital
Stock of this Btank, has ibis dey heen declared for the current threc
months, and that the said dividend will be payable at the Bank and
it% branches on and aïfter the third day of September, 191Z to share-
holders of record ait he close of business on the 17th Auguat next.

>ty order of the Board,
OO SURN,

Ottawra. Ont., July 15th, 1912. General Manager,

BANK 0F HAMILTON
MEAD OFFICE, MIMILTOa4

Capital Pald up .......................... ý...Z,70O
Reservc ansd Univadedd Profita ............. 3.500,000
Total Assets...............ETO- .......... 44,000,000

HON. WILLIAM GIBSON, President.
J, TURNBULL, Vice-President and Generat Manager.

C. A. ille. Geo. Rutherford, W. A. Wond.
Col. the Hon.J. S.H-endrie,C.V.O. C. C. Dalton, Toronto.

1BRA N CH ES
O NTARIO0

Ancaster
Atwood
Beamsvîlle
Bertin
Blyth
Brantford

.Est End
Burlington
Chesley
Delhi
Dundalk
oursdas
Duninville
Pordwîch
Pt. William
Georgetown

Bradwardîne
Brandon
Carberry
Carmac
Doctes
BM Creek
Poxwarren

Gorrie Moorfleld
Grimsby Neustadt
Hageravitie New Hamburg
Hamilton Niagara Falls

Barton St . Niagara Falls, S.
Deering Oakville
Est End Orangeville
North End Owen Sound
West Ecd Palmerston

Jarvia Paria
Listowel Port Arthur
Lucknow Port Elgin
Midland Port Rowan
Milton Princeton
Milverton Ripley
Mitchell

MANITOBA
Gladstone Miami
Harniota Minnedoa
Kenton Morden
Kîllarney Pilot Mound
Manitou Roland
Mather Rosetank

Snowftake

SASKATCH4EWAN
Leslie
Loreburn
Marqui
Meltr
Moose Jaw
Mortlach

Aberdeen Caron
Abernethy Dundurn
Battleford Estevan
Belle plaine Francis
Brownlet Grand Coulae
Carievale, Grenfel

Selkirk
Sîmcoe
Southampton
Tteswater
Toronto

Quaen &
Spadina

Collage &
Osngtoc

Yonge &
Gould

Bathurst A
Arthur

West Toronito
Wingham
Wroxeter

Stonewall
Swan Lakte
Treherne
Winkler
Winnipeg

Norwood
Princesa St.

Osage
Redycrs
Rouleau
Saskatoon
Tuxiord
Tyvan

ALBERT^ *RBTIBm COLUMBIA
Brant Nanton IArmstrong Salmon ArnS
Carmangay Stavely Pernie Vancouver
Cayley Taber Xalop B . Vanc<ouverChampion Vulcan I icr N acU
Oranum jPort Hammottd S. Vancouver

Penticton
Coas.onarUUSs nGaar BRIAfÂIH.

National provincial Banik of Bnglafd. Ltd.
CO»uISn lH>5T a UaTM STAraS.

New York-Hanover National B3atikand Fourth National Batik. Boston-
International Trust Co. Buao.a~eNational Banik. Detroit-
Otd Detroit National Batik. faCacado - Continiental & Commercial
National Banik and Pirat National Banik. Piladetphie - Pirit
National Bank. St. Louis -Thirii National Batik & National Banik of
Commerce. Kanasa ity-NatiOnal Batik of Commerce- San Frilsco
- Crocker National Banik. pittsbttrg - Melton National Batik.
MÎnceaois-Security National Batik. Seattle--Bank of Catlîfornla.

Collections, effeosed in ail parts of Canada promPtlY and cheaply.

LA BANQUE NATIONALE
FOCNI>D ini 18W

Our systemn of Travellers' checks has given
complete satisfaction to ail our patrons, as ta
rapidity, security and econoiny. The public is
invited to take advantage of its facilities.

Our office in Paris (rue Boudrean, 7 Squ~are
de l'Opera) is found very convenient for the Cana-
dian tourÎsts in Europe.

Traursfers of funds collections, paymnents, coon-
mnerdîai credits in Europe, United' States and
Canada, transazted at the lowest rate.

Reser» Fund 0200000000$1,400.000.00
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ICHARTERED ÀK

The Merchants Bank
of Canada

QLJARTERLY DIVIDEND

Notice is hereby given that a
dividend of TWO AND ONE.HALF

per cent. for the current quar-
ter, being at the rate of TEN

per cent. per annum, upon the
Paid-up Capital Stock of this
Institution, has been declared,
and that the saine will be
payable at its Banking House
in this city and at its Branches,
on and after the 3 rd day of
September next, to ShareholderS
of record at the close of -business
on the i5th day of August.

By order of the Board,

E. F. HEBDEN,
General Manager.

MONTREAL, 26th July, 1912.

The Bank of Vancouver
Head Offices VANCOUVER, Brltish Columnbla

AUTHORIZZED CAPITAL 42.00,000. SUBSCRIED CAPITAL $1,189,900
PAID-UIP CAPITAL $825,00

DIKECTOR.S-
R. P. McLBr4NAN, Esc.. President: L. W. SHATFORD. Eau., M.L.A.,
Vice-President; HoN. T. W. PATERSON. Eso.; J. A. HARVEY, EsQ., K.C.;
J. A. MITCHELL, Eso.; E. H. HEAPS, Esg.; M. B. CARLIN, Esu.; A.
ISTEL, Eau.; C. S. DO UGLAS, Eau.

A Caneras Bankine Suehiea trsnaotQ.
L. W. SHATFORD, General Manager.

Whe~n in London call on The Monetary
Ïms, Grand Trunk Building, Cockspur Si.

Pa3id-up Capital -

Reserve and Undivided,
Total Assets (over) -

* - $ 4,99S,770
Profits - $ 3,176,00*

- - $62,000,000

BOARD 0F DIRECTORS
HON. JOHN SHARPLES -Honorary Presîdent

JOHN GALT, Eaq. - -President

WILLIAM PRICE, Esq. - Vice-President

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

W. R. Allan, Esq. S. Haas, Esq.
S. Barker, Esq., M.P. F. E. Kenaston, Esq.
M. Bull, Esq. G. P. Reid, Esq.
Lieut.-CoIonel John Carson W. Shaw, Esq.
E. L. Drewry, Esq. G. R. Thomson, Esq.
E. E. A. DuVernet, Esq., K.C.

G. H. BALFOUR, Generai Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector

London, Eng., Brancb, 51 Threadneedie Street, E.C.,
F. W. ASHE, Manager

'T HE Bank, having over Q0 Branches in Canada, extend-
Ling front Halifax to Prince Rupert, offers excellent

facilities for the transaction of every description of

Banking business. It has Correspondents in ail Cities of

importance throughout Canada, theUnited States, the United
Kingdom, the Continent of Europe, and the British Colonies,

Collections made in all parts of the. Dominion and returns
prolnptly remiÎtted at lowest rates of exchange. Letters of

Credit and Travellers Chleques issued available in ail parts of
the world.

THE STERLING BAN K
0F CANADA

PERS ONAL
The management of the Sterling Bank
makes it a point to maintain the closest
personal relation with its customers.
Its policy îs to use ai the latitude
possible in banking transactions. It
solicits your business on this basis.

Head Office .

King and Bay Streets, Toronto
Toronto Branches:

Adelalde and Sîimcoe Streets BroadvIew and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets

college and Grace Streets WVilton Ave. and Parliament St.
Yonge and Carlton Sts.

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

Capital (paid-up) $1,000,000. Rest and Undivided Profits over 81,800,000.

Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manager

ESTABLISHED 1865

Union B3ank of Canada
Head Office - WINNIPEG

Volume 49.
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CHARTEREDBANKS-

LLOVDS BANK LIMITEDN
Subscribed Capital, £26,304,200.

Pald up Capital, £4,,208,672. Roervo Fund, £2,900,"000. _

HEAD OFFICE: 71, LOMBARD STREET, LON DON, E.C. __

Daposit and Ourrent Accounts (31et Decomber, 1911> ) 8,5,2

Cash ln hand, at cali, and at short notice Po- - 21,534,121
Utile of Exchange Pt 10,810,515
înveultments 09, 11,052,487
Advances and other Becuritiels - ,- - - -46,305,979

THIS BANK HAS OVER 600 OFFICES IN ENGLANO AND WALES,
Colonial and Foreign Departmont: 60, Lombard Street, E.O.

PARIS AUXIUIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SORIBIL

London ^aoencyr of ttise IMPERIAL RANK OF CANADA.

- THE
Weyburn Security Bank

HEAD OFFICE, WEYBURS, SASKATCHIEWAN

Capital Auth.ried .$1.@OOOOO

Branches in Saskatchewan At
Weyburn, Yellow Grass. McTraggert, Haibrite, MIdale,

Griffui, Ceigate, Pangmau and Radvle

A Generai Banking Business Transacted.
H. O. POWELL, Ornerai Manager

THE METROPOLUTAN BANK
Capital Paîd Up $ . . . 1,000.000.00
Reserve Fund .. . . . 12m0,0.00
Undivided Profits . .. . .. 188,046.68

Mlead Offic TORON'TO
S. J. MOORE. Preaident W. D. ROSS, General Manager

A Geserai Banklag Business Transacted

REVISED EDITION
N 0 W R E A D Y

Orders for copîes
art b.ing /illed

Price - $2.50
Published by

The Monetery Times Printing Co.
Montreal Toronto Winnipeg London

Northern Crown Bank
MEAD OFFICEC - WINNIPEG

Capital (&utborlzed), $(4000,000 Capital (PAUd up). $2,200,M0
DIRECTORS

PRSSIDEir . ) . H. McMillan. K.C.M.G.
VIcaPaasDENTCapt. Wm. Robinson

Jas. H. Axhdlown H. T. Champion Frederlck Nation
Hon. M. C. Cameron W, C. Leistl kow Sir R. P. Roblin, K.C.M.O.

BRANCHES IN WESTERN CANADA
ALBERTA

Calgary
Edmonton
High River
Irricana,
inacteod
Red Oee
B. COLUMBIA
Axhcroit
Cent rat Park
Rhumne
Lumby
New

Wesctminster
Peachland
Queancl
Steveston
VAsCov ER

Hatitngs St.
Granville St.
NIount Pleasant

Victoria

MANITOBA
Arden
Ileaustiour
Binscarth
Brandon
Crandaîl
Clenboro
Isabella
La Rîviere
Mtefita
Miniota
Pierson
Pipestone
V athwell
Pt. Ionsface
Somerset
,SCerling
Stonewall
WINIaaPEG

Portage Ave.
and Fort S

Portage and
Sherbrooke

Main & Selkî

BRANCHES IN
ONTARIO lnglewood

Bath lnwood
ltracebrdge Kingston
Brockville Mallorytown
Burford Napance
Cheltenham Odessa
Comber OTTAWA
Enterprise Sparkcs St.
Florence Rideau St.

William and Laurs
Sherbrooke Liberty

LloydminsterUASlKAT. Lockwood
CHEWAN Macoun

Alameda Manor
Allan Maymont
Balcarrea MooseiJaw
Bladworth Nokomis
Brock Prince Albert
Dubue Qu*Appelle
Dundurn QuilI Lake
Duval Regtina
Bart Grey Rush Lake
Fleming Saltcoats
Foamn Lake Saskatoon
CRE Ewen Sedley
Govan Sheho
Hanley Stornoway
Harris Swift Currmnt

t. Holdfast Venn
Imperial Viscount
Kinley WVolseley

irk Langhamn Yorkton

EASTERN CANADA
Wellington St. Woodatock

Port Daver
Scotiand QLDEBEC
Seeley*s Bay Aylmer
ToorroNT Papineauville

King St.
Agnes St.
Spadina Ave.

Woodbridge

OFFICERS 0F THE BANK
R. Campbell . - General Manager
L. M. McCarthy . -Supt. Branches
V. F. Cronyn . - Supt. Eastern Branches
J. P. Roberts Supt. 13.C. Branches

'Old As Confederat ion"

THE

ANNUAL REVIEW
0F

The Monetary Times of Canada"
Single Copies 50c cach , delivere d postpaid

Subscription list for copies of the issue opened july zst. Special rates for orders of 50 Copies or mnore

"Capital
Investmients
in Canada"

By FRED. W. FIELD

August 17, 1912.
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]INVESTMENT ANDILOAN COMPANI.ES

FIRST MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA
We are prepared ta P lace mney on First Mortgage over imnproved or revenue-producîng
sae Ties iBish s l a proitae form c y i ne s fo r 8Y. The cose r ativel instar 86 07 prptisaé Th riis Clmba Caeadpoitae fr ta y i neld t fo the coser at ve ivs tr ab8lu0

SEDFOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY,
Hce" officiai

VICTORIA, B.C.
D. C. REID, President snd Manager

References, Merchants Bank of Canada

Bis
VANC
LON£

LTD.
cOffices
OUVER, B.C.
ION, England

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest at FINE ~r
cent. per annum, payable half-yearly. These debentures 011cr
an absolutely sale and profitable învestient, as the purchasera
bave for security the entire assets of the Cornpany.

Capital and Surplus Assets, $1 ,400,600.00
Total Assets, $2,800,00.00t

President: J. A. KAMMERER
Flrat Vice--Preqident and Oea. Manager: Second vice-President:

W. S. DINNICK, Toronto HUGH S. BRENNAN, Hamilton
DiR.EcToRs:

RIGHT HOIN. LORD STRATHCONA àsNi MOUNT ROYAL, O.C.M.O-
DAVID) RATZ R., H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office:- Cor. Adelalde and Victoria StreetsTORONTO

TIEI DOMINION SAVINGS
AND INVESTMENT SOCIETY

<Masonia Temple Building. London. Canada

'Interest at 4 per cent. payable half-yearly
on Debentures

T. H. PURDOM, K.C.. presîdent NATHANIEL MILLE, Manager

THE TORONTO MORTGAGE COMPANY
Off.., Ne. 13 Tarente Stv.St

CAPITAL ACCOUNT...................._$724.580 00
RESERVE PIJND......................1410.00O00
TOTAL ASSETS ................... ..$3*014,34983B
Preuident biR WM. MORTIMER CLARK, LL.J. W.B.. It.C.

Vice-Pres.. WELLINOTON FRANCIS, K..
Debenturos issued ta puy 4%, a Legai lnvestnicat for Trust Fumdu.
Depocitu rcclved at 34% interest. withdrawablc fr7 aheque.
Loa made on impeovcd Real Estates on favourble terme.

WAldTLDOLLOI-Mam

London $c Canadssn Loin & Agency Cos,, Ltd.
EST.ABLIUmn ,873 I YONGI' ST. TORONTO

Pald-up Capital, 81.OPO,0GO Reserve. $410.000 Assets. $4,568,00
Deetue lssued, ane huadrcd dollars ced uprwards, one ta ilve yean.
4 pe cent. Intercat payable half-yearly. These Debenturm. arc ait
Autlsoelzc4 Tructee Inentint. Motage Louis mnade in Ontario, MJni
toba and Saskatchewan.

W. WEDD.JNIZ., Secretsry. V. E. WADSWORTH, Manager

5oo -DEBENTURESD 50
~For a limited time we will issue debentures bearing

5% interest payable hall-) early.

The Dominlin Permanent ia Compainy
12 Kinu Street West Tornto

HO.J R TON, Preuidcpt F. M. HOLLAND, Oen. Manager

AN INVESTMENT SUITABLE FOR
TRUST FUNDS, WIDOWS, &c.

First Mortgage Coupon Bonds
Bearing 5% and. payable half-yearly,

Secured by Prst Mortgage on lmproved'Parm or City Property pisurd
in Trust. $.00o f Securîty for every dollar invested. It will pay the
Careful Investor tawrite us about these. Sample Bond and full inform-
aLtion on request.

Sterling MortgagelnvestmentCompany,Ltd.
800l Sterling Bank Bldg. .. WINNIPEG, Canada

Saska.tchewan Mortiage Corportion
H1EAD OFFICE; DARNE BLOCK, ReOINA, SÀssc.

DIRECTORATE:

J. F. BOL., PRESIDENT
ROBERT SINTON, Vics-PitsssDas

A. B. WHITMORE, Regina THOS. WILKINSON, Regina
F.'N. DARNE, Regina HON. A. P. McNAB, Saskatoon

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

C. V. SMITH, MANAGoER

M. ALDOUS Cable Address IlMALLA2' G. S. LAING

Montague Aldous and Laiug
S501 & M0 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investmenlte Loans
idembers Winnipeg St ock Exchange

Louis plaoedan giltedgc secunity. Boa fid. lnvestmnta le reai astate made
laniseproved or unimpravcd Winnipeg property or farm lande, Thlrty yearc
experlence in Manitoba lands. Praperties maaged and renta coliected.

Bankers-Bank of Moatreal

The Trru-stee Comnpanyof Winnipeg
NKeïa Office - 300 N4anton Bidg., Winipeg

President - - Hon. D>. C. Careeron
Vice-Preient - - - W. H. Cross
Managing Director -M. J. A. M. de la Giclais

Directors:
Hugo Caratens N. T. MacMillan
Horace Chevrier E. J. McMurray
joseph Bernier, M. P.P. W. J. Butin

Executors. wl', and Ageatz
laces
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IN-VESTMENTl A.ND ILOAN COMPANIESýj

For the Small Investor
The unquestionable safety of hi% investment is much
more imirortant ta the Person wîth linited resources,
than to the capitalîst. To enable those who haîve onty
amati aumsto înve>t todoso satl we issue

These moneys are mil invested by us in first mortgages
on carefully setectcd improved rest estate securities,
and behind them are

$ 9,750,O00.00
of Shareholders, Capital and Reserve. also invested in
eqully safe securities. These Bonds are a
Legs I Investinent for Trust Funds
APPIY for copy of Annuat Report and full Information.

Canada Permanent Mortgage Corporation
Torono Street - Toronto

Established 18W1.

Brltlsh Crown Mortgage Company
of Canada

<Formerly lTe Manitoba Permanent Loar, Co.)

800-802 Sterling Bank Building . .. WINNIPEG

MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suîtable lnvestment for Trust Fonds.
The Comnpaniy bas $3.00 of Security for evcry dollar invested.

Enquire about our STOCK as an învestient.

Preaide. Managing Director.
11r, J. T. GORDON Mr. A. KOHLER BUTCHART
Pres. The Standard Trust Co..
l>ir. The Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAYLOR

FREEF INFORMATION
OF-

British Columbia
Through aur Publicity Department -e give thoroughly retiable
information of British Columbhia, more vartîculariy the Cost
section. If YOU* want to knOw about aPportunities herefor
lraat or large învestm-enta, about the climate. bus.inessg Con-
ditions, want tu hear about New Weqtmninster, Port Mann,
Vancouver, Victoria or other Parts of the Coast, Write

PtJBLICITY DEPARTIENT

The PEOPLE'S TRUST COMPANY, Ltd.
NEWý WESTMINSTER, B.C.

NINE OFFICES IN B.C.

The Hamilton Provident and
Loan Society

Capital Subscribed $1,8001000
Capital P.tîd-up . .1, 16, -,(M
Reserve and Surplus Funds .. 760,294.13
Total Assets ... . . 4,587,030.04

D EB NTU ESissued for ONE OR MORE VEARS with
DEBENT RESineretal OU PER CENT. per annumi,

payable halt-yearly. The Debentures of this Society are a
legal invesînlent for Trust Funds. Correspondance invitcd.

Head Off I... KI.ig Street, HAMILTON. Ont.
A. TURNER. Preident C. FERRIE, Trcaturei

THE ONTARIO LOAN
AND DEBENTURE CO.

JIOHN McCLARY, President.
LONDON -Canada

Capital paid up . . . .. $1,750,0O0.00
Total Assets .. . . 7,610,873-411

Debentures isued for two to, five vears with haIt yearly
coupons. Principal and interest Payable without47 charge at any branch of Maisoins Rank. Lega4 0 tnvestment for Truat Funds.

7OT A0 L A S O MP O E E L E T T

A. M. SMART. Manager

The RELIANCE La n aig_____________Company_ of Ontario
84 King Street East - TORONTO

JAMES GUNN N. H. STEVENS H. WADDINGTON C. R. HILL
President Vice-President Manager Secretary

Permanent Capital, Muly pald ... .$ 788.950.00
Assets ....................... 2,011,396.62

DEPOSITS subject ta cheque withdrawal. We allow Intereat Et 33î
PER CENT.. comnpounded quarterty on deposîta of ONE DOLLAR and
upwra DEPOSIT ISECEIPITS îssued at 4%. DEBENTURES

=sud in mnts of $100 and upwards for periods of 5 years with
intereut at i1 PER CENT. per annum payable hatf-yearly. (Coupons
attachedi Moncys vcan be deposited by mail.

CREr.DIT FONCIER F.C.
HEAD OFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718.133.76 Overr $32,OO,OO0.OOANon improved fartu andMONEYTO 10 City property at 10w-
M ONEY O LOA est current rates and

on favorable terms.
Correspondence and personal interviewa invited.

Why Almost Two Hundre d Corporations,
Flrms or Private Persons IHave

Invested In our Debentures
Because we have devjsed a formi of debenture aecured by
deposit of first mortgages to the amOunt of 1.50%/ with a trustee

which gives practically absolute security. If interested in a

5% investment wholly devoid of risle. -Apply to

TH-E EMPIRE LOAN COMPANY
W 8Nr4 P E . c ANMA DA

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.*
Incorporated 1864

HlURE CRONYN. Mgr.

40/ 4î%
DEBENTURES

PAl D.UP CAPITAL - *2.O,00.0
RESERVE FOUND - - *2.000,000
TOTAL ASSETS. over 813.750.000

Main Offices:
442 RICHMOND ST. LONDON

Branches -
LONDON REGINA ST. THOMAS
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INVESTMENT AND ILOAN CO0MPA1NIES

"WHAT TO DO
WI1TH MONEY"P

is the naine of our latest
bookiet. It tells about Our
5 % Debentures.

Il you have $100 or any
multiple thereof, you can
get interest at 5% per
annum, payable every Six
months, by buying deben-
tures. Y ou can get your
money back Plus aCcrued,
interest, by giving 90 days'
notice, should an emer-
1gency arise.

if -you have $1.00 or more,
you can get interest at 4%
per annum, paid or credited
every 3 inontls,, by deposit-
ing the money subject to
wîthdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE:

436 Main St., Winnipeg
BRANCH OFFICES IN CANADA:

20 King St. West, Toront
7 Pendes' St., Vancouver
1*16 Government St., Victoria.
807 Centre St., Calgary
32 Jasper' Ave. West, Edmionton

1845 Scarth St., Regina

Morton, Bartling & Cqo.
BAN KERS

Paid-up Capital ... ... $15oooo

PRINCE ALBERT
SAS KATCHEWAN

Funds lnveated for clients in guaranteed first mortgages on Prince Albert
City jmproved business and residential properties to net the investor

oi Ail mortgages covered by fire
/INTBREST PAYABLE insurance and protected by pro.7% HALF.YEARLY perty worth from two to four,

times the muto h ot
gage, zit ncsng oflue .t

-~ ~ ~ ~~t ROYALsn vAK0 AAA RNEales.
We undertake tu make prompt remittances of principal and interest
payments and guarantee repaymeflt of principal and interest.

Reference-ROABAKOCAAAPRNELET

Regina Investments
Inside Business Properties
Legitimate Residence Properties and acreage

Vendors' Agreements. discounted to yield 10
and 12%

First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Batabiahed 188 by Peter McAra, Jr.

RFCIINA - - SASK.
Banloera: Canadia Bank of Commerce

SCOIT9 HILL & CO.
Western Canada
I nve stments

Farmn Lands, Acreage, Central Properties.
Write for aur Lýst of Money-makers.

Agents Wanted 22 Canada Life BIdg.
at ail Eastern Points. 1W'innipeg, Mani.

REPERENCES. BANK B. N. A., WINNIPEG.

MORTGAGES
W. are in a position to place a large amount of money in
Piret Mortgages on Improved City and Farm property.

Flrst-class Security Only.
Referencea: Canadian Bank of Commerce,
Bradstreet's. or, R. 0. Dun & Company.

Correapondence aoiicited

Geddes & Sheffield
707,. FIRsT ST. E., CALGARY, ALBERTA, CANADA

>The Capital
Investment Co.

REGIA, SAS..L
Special Agents for Industriel Centre and Industrial

H.ights. Busicat of Regina Sub-diviaiona.

W. also have sonne excellent values lu PARLIAMENT HEIOBTS
and Inalde Business Propertles.

We ç»n offe" ont of the. beat qulkrter.sctlOgIa ini the market for
subdvlaiofl.

TfHOS. M. BE, Manager, WM. ANTLI FF, Manager.
1844 Scarth St., Regina. OU4 &M35 Somnerset Block,' Winipeg.

phono 2l80. Photit Main 175.
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____TRUST COMPANIES__

- THE -

Toronto General
Trusts Corporation

ESTABLISHED 1882.

Executors, Trustees, etc., etc.

Hox. FzâTIIEmeSN QaLaR. K.C., Presîdent
J. W. LàNoaurnt, Managing Director

Toronto Ottawa WInaip.g Saskatoon

BRITISH AME RICA-N
TRUST CO., Limiîted
A, C. PLUMERFELT, H. N. GALER. W. L.. GERMAINE.

I'realdent. Vice-President. Vice-Prea. and
Lien. Man.

Capital Paid up .... $2 50.000.00
surplus............ 100.000.00
Total Assets ......... 619.850.32

Fauclal 'Agents
Iavetmnt snd
Insurance Brokors

Executors and Trustees
Deposita Received
E@tete* Mensged

Head Office: VANcou VER, B.C. Correspondence
Branch Office: Victoria, B.C. Solicîted.

THE ROY0 AL TRUST COMPANY
IIDAD OPÀPICB. MONTREAL

C"ail Ij Pi $I/o. t u

BOARD 0F DIRECTORS
Rishi Hou. Lerd Stredwmoa ~ .MTO LA

mmd ouai Ronl. .C.IG.. R. B. ANaus
A BAUNGAIRTEN

air aIward clouetolà. But. B. B. OauaswaiLom
Vioe.Proetd.at C. R. H01tiuiR
______________________ H. V. MaitarniT

DAVID MORIcz
TORONTO BRANCH s'B W. C. mAcooNAL

Dtkof Montretal BIdg., A. MACHiols
Y«" sd Quea Strets.JàaUn RosaiYon~5U4 UOOUStF*t8~ SIaT. G Sn*voitsenY, KC.V.O).

Ai. S. L. RIGIIDY, Sait Wx. C. VAN Homs,. ILC.M.0.

The Sterling Trusts Corporation
HEAD OFFICE.- REGINA, SASKATCHEWAN.

Capital Authorized - $I,0o0,o00
Capital Subscribed - 64o,0oo

DOMINION CHARTER. 1911 BOARD OP DIRECToRS
place funds for investrnent Î,, EbwARD BitOwn - Preuldent

HONORABLE! A. E. FOitanT
the Vary heurt of Canada's '*ch- Ist Vice-President
uat agriculturai district on per- F. M. NO-1ro - 2md Vice-Preaident
sonaity aelected farm mortgage .1. W. Scott

W. M. Martin, M.P.
meurities. Aleck Clark

Arthur H. Tâsker
No loans excied 40% Of actatal Edward P. Brockman

H. L. Johnson
valuation. C. P. Millar

Valug wi cotinu toBunkers: The CaDadian Bank of
Vaue il cnIne oincrease. Commerce.

p»fiablerate quoed.Soficitors: Balfour, Martin. Casey
P~fiabîerate quoed.a Blair.

THE CROWN TRUST Company
145 St. James Street, MONIREAL

Tancrede Bienvenu 0. M. Bosworth
t.t.-C'il. John Carson S. H. Ewing
A. G. Giardner Thüs. F. HowLt.-CoI. F. S Mejahen Lt..CoI. J. G, RossLT.-COL. JOHN CARSON - - Managing Director

IRVING P. REXFO... Ma gier

J~. W. 1FLAVELLE, Pi>r,de. z. A. LASH. K.C. 1Vice.
W. E. RUNDLE, Lin aae.E. R. WOOI) Presiden ts.

i o I A~'mulnî&,d savi,îg of $itfOO or more
may b. caitruitý te tliis cOmpany for

4 2/0 ttun. h safety of the prh,î-

TORONTO
Montreal Wînnlpeg Edmonton Saskatoon Regina

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

BRANCHES:
Vancouver, Victoria, Nanaimo, New Westminster,
Calgary, Regina, Montreal, London, England.

Subscribed Capital................ $2,M0O
Paid-up Capital ................... $1,850,OO
Reserve.......................... $ 550oooo

Acts as executor, trustee, guardian, transfer agent
and other Trust capacities.
Loans money for clients on first mortgages on
improved real estate, the amounts flot exceeding 50%
of the conservative valuation, such boans netting the
investor 7%.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMpANy 0F CANADA, LIMITE!)
Capkaâl: Authorized $I,9,çoO; Subscibed $40,OO0
HON. WILLIAM GIBBON, Senator S .MaCna

Prealdent nae
BANir os HAKILToi BLDG.- HAMILTON, ONT.

August 17, 1912.
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THE

Imperial Canadian
Trust Company

Subscribed Capital, $19OOOOO
BOARD 0F DIRECTORS.

Presîdett,
Capt. Wm. Robinson.

Vice-P residenés.
D. E. Sprague, Eaq.; E . F. Hutchings, Esq. z Sir Gilbert Parker,
Bart., M.P., London. England; Hon. D. C. Cameron, Lîeut.-Oovernor
Prov. of Manitoba.

Managing Director,
W. T. Alexander. Esq.

Direct ors,
E. D. Martin. Eaq.; D. R. Dingwall, Esq.; Stephen D. Lazier, Esq.;,
Hon. A. C. Rutherford. M.P.P.. Edmonton, P. H. Alexander, Esq.;
E. L. Taylor, Esq.. K.C. ; James Short, Esq., K.C., Calgary; R. T.
EllIott, Esq., K.C., Victoria, B.C.; Thoqi, S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq.. Vancouver.

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFICE:-

BANK 0F BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary, Edmonton, Regina

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS
WB control 250,00 acres farming lands In Alberta and Saakatclh.wan

for sale on gond terms
15wt8t@ Managed Adattat.ra TrusteeS, Ett

Sasklatchewan: London, Englatid,
Lanian, Outlook, Kinderaley 139 Canon Street, B.C.

Gable Açddress: Oabovesto. ".. Code'
HEAD OFFICE: SASKATOON, SASK.

Bo&An op Diîssooa
President. Hon. Edward Coke; Vice-President andi ManagIng Dirac-

tor, Nq. Gardiner Bogs, Es. .G tephenson, Eaq. Barlof ClanwilllAtMs
Hon. Chartes Littleton; C. Keith Morris, Esq.; A. J. Adamson, E84.,
Prusident Western Trust, Winnipeg; J, O. Turiff, Esq., M.P., EX.COnl.
missioner Dominion Lands, Ottawa ; A. Scheffier, Esq., Lanigan.
Sask. Executivo Canurnttee-The Honorable Ildward Cokre, D. 0.
Stephenson, Esq., 14. G. Bougs, EaQ., C. Kelth Morris, ESQ.
Secretary, A. E. Venables.

The CÇommerclal Loan and Trust Co.
HeadI Office WINNIPEG

'7H08. D. ROBINSON. C. w. N. KENNEDY,
President Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondonce Soficited.

W. H. SPROULE, Manager.

EDMOT014 ALERTA
ofrs safs lnvestment opportunities.

AI. rt furnisheti. Scrip handleti.I~à .1 C. SIOGU & Co

T HE

WESTMINSTER TRUST
& SAFE DEPOSIT COMPANY, LTD.

Head Offict :.. .. New Westminster, B.C.
Authorized Capital .. . $1,000,000.00
Paid Up Capital .. . . 370,000.00>
Reserve . . . .. 150,000.00

Acts as Agaent for the Investment of
Funds arnd in ail Trust capacities.

CORRESPONDENCE
SOLICITED

J. J. JONES
Managing Director.

THIE UNION TRUST CO*
Head Office andi SafetY DePosit Vaulta LIMITED

TEMPLE BUILDIN1G - TORONTO
Branches: Wlnnlpeg,,Man., 815 Portage Avenu,

London Eng., 75 Lombard Street
capital Paiti up - l,000.000 Reserve Fund - 8750.M0

Asseta. Trust Funda and Eatates -SI1,517,011
Boardaf Directors.-CharleaMage,Preaident. Hon. Ellîott0. Stev.
enson, E. E. A. DuVernet. K.LC., Vice-Presidenta; Samuel Barker,
M.P., H. H. Beck, T. Willea Chltty, Henry F. Goodierham, Right
Hon. Lord Hindlip. Charles H. Hoare. S. F. Lazier. E.C., George S.
May, J. H. MeConnell, M.D., J. M. McWhinney, Sir George W.

Rosa. H. S Strathy.
Chartereti Hxecutor. Adminiatrator, etc.

Agents for sale and management of estatea,
4 per cent. Intereat paiti lni Savinga Department, subject to choque.

Monuy Loaneti on Real Estate. Correspondance Inviteti.
0EO. A. KINGSTON, J. M. McWHINNEY.

Assistant Manager. General Manager

Place the collection of rentaIs andi intereat in aur banda foi prompt andi
thorough attention. Expert management of aIl estate mattera.

TUE TITUE & TWIT OO.,Ce)-rs&Rl1ehmontd Uta-,TORONTO

London & British North America
Company, Limlted

With whlch la incorporateti

MAHON, McFARLAND & PROCTER, Ltd.

Financlal and Insurance Agents

MORTOAGE LOANS

543 Pender Street,
VANCOUVER, B.C.

ESTATES MANAGE»

Pinner's Hall,
Austin Friars

LONDoN, ENeLàsMD.

Revised Edition Now Reatdy

Capital Investmnents in Canada"
BY FRED. W. FIELD

Price $2.50 postpald. Published by

[ETARY TIMES M » 62 Church Street



August 17, -1912. THE XONETAEY TuXES

TIRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

W. invite correspondence regarding first nlortgages on improved properties in Victoria and Vancouver.
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mortgagts proteets our clients in
cvery way.

A Post Card will bring authentie information regarding first mortgage investments in these two cihies.
Send one to.day.

CANADA WES-^'OT TRUST COMANY LIMITED
Héad OffIce-VICTORIA.- B.C. Referante. rnhOfleVNOUEBC

Marchants Bank of Canada. rc Ofc-ACUI1,B.

The Standard Trusts Cou
A Stroug Wetern Oomp&uY

HedOffies -K.ewmj. Building. Portage Av*- 91stWialblpes
aseaatot Edm*uton Vancouver

J. T.- Gordon, Preaident (Pr«s. Gordon. ironside & Parcs Co., Ltd.>
Sir Wmt. Whyte. K.B.. Vice-President.

Authorixsd Capnital, $1,00.00. Sbecribed tfnd Pald ne, S50.O00.0
Reaae e Pnd . 200.oo.00 Totl ^"etu over - 6.000.00.00

Estates admtnistered and managed and ait business ci a trust
nature trannacted.

Trust funds Invested. Witt forme supplied free. Asic for aur
pamphet 'What lu a Trust camvpany ?"

consultations and correspondance invited.
Wu. HARVEY, Martaglnu Direotes

Canadian Guaranty Trust Company
Authorized Capital $1,000.000. Sub. Capital $500.000

Htead Office, Brandons Mait. Branch Offce, Regina, Sask.

Execuors, Ajminist rators, Trustees.

Every class of business of a fiduciary nature transacted,

Guaranteedi mortgage investments a speciatty.

CORRESPON DENCE SOLICITED.

JOHN R. LITTLE, Managing Director.

The Weste-0rn Tru'st Co.
Mead Offie, WINNIPEG ti l rumc Offie, Rcgla,Saak.
AuthoriZed calÉta . ... 0mm AuxN J.D.9, es"
Subscribe .52 DASN rsdn
Paid.tJp .:::: *M Hon. R. P. Rornas. Vioe.?reaudent
Acts as Truatee, Administrator, Executor, Assign ee,

Guardian, etc.
Receives money for investinentt in mortgages under guarantee

of principal and interest, or atherwise, on such terra as
may lie arranged.

Undertakes the management and sale -of Real Estate.
Correspondence invited.

REVISED EDITION NOW READY

"Capita[dl lnvestments in
Canada"

By FRED. W. FIELD

Price $2.50 post pald

MON4EIARY TIMES PRINT114G CO.
MONTREAL TORONTO WINNIPEG LONDON

WE ACT FOR YOU
As rxecutar and trustre under wills -adminiatrator and guardian-

liquidatorrc -,nge urver and cur.itor - committee of estates ai
lunatic. We a],,, net gs tranfe:r agent and registrar-trustee under
mortgnges and trust deeds-iogent for investmnent af money deposîtory
for sinking fund. Agent for the salt oi rosi estate--collection oi rente
and managemý;ent of praperties.
Prnefil , nd intercat guaranteed an nlartgage investmnents. Internat
allu,e on trust deposits.

The Trusts & Guarantee Co., Limited

JAS. J. WARREN. President. B. B. STOCKDALE, Manager.

]British Columbia
Timber

The difllculty of obtaining impartial, reliable information
regarding any special section o! tiniber in British Calumbia
has led titis company to instaîl a departnient under the

supe rvision of Mr. G. F. Gibson, devated exclusively ta
timber

The company acta solely as agent, and will neither
purchase nor sell for itseif, consequently its recommenda-
tions are impartial.

Special reporte b>' most reliable cruisers, noting accessi-
bilit>' for iogging, will be furnisbed with as little delay as
careful examination will permit.

Correspondence solicited.

British Canadian Securities
làmt.d

Domninion Trust Building -VANCOUVER B.C.

Paid.up Capital . . $5,0

Offices : MoNTRaAL, LONDON (England) and various citieà

in Western Canada

Columbia Trust Gou
Limfted

E. H. HEAFS - presidetit and Genieral Manager

1.000.000.00
Authorlzed Capital îoe.soo.oo
Paid op . 175,253.00

InVeSgmente In Real Bsaae, Mortgàgez, Industril

Stocks, Bondsansd Debentures, Tlmbei' Lands.

Head Office :-541 Hastîings St W., Vaucouvif, B.C.
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j CARTERED ACCOUNTANTS j
CLARKSON & CROSS

CHARTERED) ACCOUNTANTS, TRUSTEES, REcEIVERS, LiguIDATORS

Ontario Bank Chambers, 33 Scott Street, TORONTO.

ER. C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864

Establislied 1lu4

CLARKSON, CROSS &~ MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

CHARLES D. CORBOULD
IChartered Accountant & Audito,~c uUY

Ontario & Manitoba, ' 619 Somerset i>îug.,vslflflpeg

Cable Address. Crehmo. Vancouver.

CREHAN, MOUAT & GO.
Gbarterd Accountants sud Auditors

P.0. BOX 1182, VANCOUVER, B-C.
Powers of Attorney to b. issued to M. J. CREHAN, F.C.A.

TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street East, Toronto

X. A. M. DALE
Cbartered Aecoautt

la Rive St Eat. MloosE JAW., SASK,

EDWARDS & RONAILD
Chartered ACCOuntantS

AUDITORS TRUSTEES LIQUIDATORS

304.6 Northern Crown Bank Bidg., Winnipeg
Aiso at SASK<ATOON and MOOSE JAW

CEoItaE EDWAND5 W- SIDNEY RONALD

TORONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN & CO.

Edwards, Morgan & Co.
CHARTERED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
5M2 Maclean Block .. .. CALGARY, Alta.
Dominion Trust Building . .. VANCOUVER, B.C.

George Bdwards. F.C.A. Arthur H. Edwards, P.C.A.
W. Pomneroy Morgan Donald A. McCannel

W. H. Thompson
WINNIPEG and SASKIATOON . - EDWARDS & RONALD

FALLS, CHAMBERS & Co.
A. P. FALLS. C.A. N. 0. CHAMBERS. C.A. (Scat.)

CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A. F. FALLS, C.A.,'
CHATH4AM, ONT. PHlONE MAIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTAN1'

01NTARIO AND MANITOBA

312 Nanton Building - WINNIPEG
iINVESTIGATIONS. COST ACCOUNTÎNO

The Oldest Established Accountant Firm in Saskatchewan

OLAUWELL, WILSON & 00.
(Successars to Gamble, Gladwell & Ca.)

CHARTERED ACCOIJNTANTS
AUDITORS, LIQUIDATORS AND TRUSTES

Chas. V. Oladwell, C.A. Dominion Trust Building,
FJ. Wilson. C.A. REGINA

I W.A. HNDESON COM ANYEstaiis Hed 18
Chree Cooarte d Acunitant Brnian ditOcs:

W. A. HENDERSON S. V.COBPRNY MedtbiineHata

J. D. REID A. B. GIBSON Lethbridge, Alta.

412-415 Nqanton Building,, Portage Avenue, Winnipeg, x»a.
A. E. GIBSON. C.A. (Scotland). Resident Partner. Lethbridge

W. . IODG E CatrdAccounitantI '~~" E.Charered Officiai Assigne.
Bo 35 Moose .18W Audits Investigations Liquidations

JENKINS & HARDY
Assignees, Cbartered Accountanta
Estate and Pire insurance Agents

1 5,4 Toronto Street - - Toronto
52 Canada Lite Building - Montreal

LAING, TURNER and LOVE
501 and 503 Trust and Laa Building - WINNIPRG, Mon.

Obaraied Acooutaaît
0. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

Audits Inwsstlgatl.ns UJquldstl@ns end AsslgnMnte

ROBERT MILLER, C.A., F.C.A. (CAN.), C.A. (SCOT.)
Cable 'Accuracy,' Montreal. Telephone Main 2540.

ROBERT MILLER & CO.
ChartreOd AOo.unta

Commercial and Municipal Audits and Investigations.
Liquidations and Insoivencies.

Quebec Bank Building - Montreal

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

O, A. PENUER a 00.,
Chartered Accountants, 'Auditors & Liquidatois

Reema 6 &£87 Merchauats Banik Bide. - WInIpeg. Maq.

GE .H. PILAYLE CbitWrtd Aceountant
EO N, B.C. Auditor, Assigne.,ic.
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I CHARTERERTED ACUNNTI
Hubert 'r. Reade, DaCa&,0 ACOUAT Rutherford Williamson & Co.
I_____al_______________________________ hartered ACCOUntents Trustees and Liquidators

86 Adelaîde Street Eat, Toronto
JOHN B. WATSON Chartered Accoudant and Auditar. CORRESPONDENTS Cable Address-"VILLCO."affrsit.Liquidations. Investigations, Audits. E'LX A T (T AT .. uj .. B0 10
Auditor t0 the City of Calgary Reference: Bank of E.N.A., Calgary C E A ,M U T & C . PacOB«er'lc

WILSON & PERRY W. J- WILsoa F. L. PenyHA RVJ E L CH AsalaeesCunts.Il Suite 9, 336 Hastings St, W.

CHARTERED ACCOUNTANT uiosadLqiao VNO ERB.]

AuDITs 1 INVESTIATIONS 1 COST ANI) GENSAL SYeils E k en n L nd n c il o h M n tWkcn: iLodnc/onTeMeary
43 Kng Sree W. Tornto Times, Grand Trunk Building, Cockspur Si.

ivn REVISED EDITION NOW READYw ny flot have "Capital lnvestments in Canada"'
your name here? R B FRED. WV. FIELD

Price $2.50 post pald
RATES CHEERFULLY ON REQUEST The Monetary Tirnes Printing Co., Toronto, Ont.

BARRÂUISTER.S AND SOLICITORSý

General THE CANADIAN BANK OF COMMERCE,
Solicitors for> TEE NATIONAL TRUST COMPANY. ETC., ETc.

BARRISTERS SOLICITORS NOTARIES

BickneIl, Bain, Strathy & MacKelcan
James Bicknell. K.C., Alfred Bicknell. James W. Bain. X.C., 0. B.

Strathy, Fred. R. MacEelcan. M. L. Gordon. T. W. Lawson.
Cable Address. "Bicknell. Torantca."

Codes, Bentley's Phrase, A.B.C., 5th Edition and Western Union.

9th Floors Lumsden BIcIg. - Toronto, Cati.

W. F. DuNN J. E. CALDWELL.

CALDWELL & DUNN
Barristers, Solieitors, Notaries

Offices . 1, 2, 3, DOMINION BANIE BUILDING

MOOSE JAW, SASK.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE, ALBERTA
solicitors for Bank of Montreal, Alberta Railway

and Irrigation Co., etc.
InvestmentS on FirSt Mortgages at 8 % specially

attended ta.

Loughccd, Bcnnctt, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of Commerce,
The Merchanîs Bank of Canada, The Bank of Nova,
Scotia, The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insurance Go.,
The Hudson's Bay Co., The Massey-Harris Co., Limited.

E. S. McQUAID NOTARY,Etc:
EDMONTON - ALB3ERTA

t The Prudential Trust Co. Ltd.SOLICITOR ,lThe Reliance Loan and Savings Company
FOR .. . The Colonial Investment and Loan Company~The Mutual Lïte Assurance Company, Etc.

Money invested for clients on first-class farm and city property.

ARTHUR J. B. MELLISH Barrister, Soicitor
<Formerly cf Russell, Russell & Hancox) Notary
Cerner Hastings and Main Streets VANCOUVER

Prawc.rr G. TAYLoit J. Roy CO-WL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA

Soicitors for the Oreat-West Lîfe Assurance Co",
The Marchants Bank of Canda. 71-13BC. permanent Loaft o.

IWken in London cal? On -The' Mcrneary
Times, Grand Ttýwnk Buildwg, Cocks0ur St.



THZ XONETARY TIllES Vlm ~

COMMUNIT-Y -ADVERTISING.

To Manufacturers-Industrial Inducements

SASKATOON'S
LATESI, GREATESI WORLD-RECORD
exemplifying the prosperity of our people and the type of

public spirit with which they are imbued:

APRIL 8th to l2th, 1912:
Within FOU R-AND-A-HALF-DAYS the citizens of Saskatoon
subscribed ONE MILLION DOLLARS ($x,ooo,ooo) toward
their INDUSTRIAL LEAGUE, organized to encourage the
location of suitable Manufacturing Concerns, to which
end the City of Saskatoon is iilso prepared to grant
generous concessions.

For ail information kîndly cornmuricate with

The Commissioner, Board of Trade -SASKATOON, Sask.

REGN A
(CAPITAL 0F SASKATCHEWAN)

la the Rlchest end Most Progressive Ciry in Canada

Bank Clearinga ................ 1911 .. $73,032,089
6. .4 (lot 4 montbe) 1912... 32,863,642

Building Permis,............. 1911 ... 5,089,340 o '<Etimated> 1912 ... 8,000,060 There is no Bo n

at Moose Jaw
REGINA ls the recognized Fînancial and VET
Industrial Centre of the Middle West.

REGIN A, the Great Ruilway And Menu-
facturing City, offers many opportunities
to the Investor. is the Fastest Growîng City

REGINA la the Centre of the Richest inl the Prairie Provinces
Wheat Producing Area lu the World. THE REASON IS PLAIN:

____________________________________ MOSE JAW is the Industrial and Railway Centre of the
Province of Saskatchewan, and is THE H EART of the
greatest wheat growing ares in North Arnerica.

Enquiries fromu Business Men will be Statisties, Literature, etc., gladly
Explicitly and Cheerfully replied to by supplied to ail interested parties hy

L.T. mcDQNALID, Secretary and Commssoer Hé, G. COLEMAN, Secrotary the Board of Trad3,
R~EGINA Write TO-DAY and state whee yau saw this advertisement

Volume 49,
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CO-MMUNITY ADVERTISING-

B RANDON
B A YInnIpeg wants Manufactuers-caltallsts-and LuiO MonMAI TOBA~ I J rcatest comined nlnney niaking advantages in, the world to-day.

Big growiiig market for rn:înufacturers. City supplies power and light
St ~st Slendd ~Us aailalc vrie rawmateial-ow ayn

latie conditions, banlîing and railway facilities unexcelird. Finest

The ist ibutng ityfield for investment fur laîrge or smali capital.

of W estern Canada CHAS. F.ROAD omsinr
Winnipeg Idsra ueu inpg aaa

The best location for wholesale
houses and factories

TO MEAT PACKERS, CAPITALISTS
Three transcontinental railwaysi, the AND OTHERS
Canadian Pacific, the Canadian North- C pendi gi ouhr Albert:i for meat packÎng and cold storag

ern, and Hili's Road, The Great North. C;tl opytnintd Seet-ivendaosanlafd tohundpon

ern, are already in Brandon and t he nirke nt r îte an,,ii If interestedl write

Grand Trunk Pacific is airanging to J. t.. MANWARING. .ocrotery. Board 0f Tend@

corne in. Thus Brandon wvïll have four " BI G
transcontinental railway systenis tribu- m
tary ta its whoitsale housî s a nd L1 EI~II ~ ~ ~
factories. Branch railways r a dia te "The coal city in a rnixed farming county 1
frorn Brandon in every direction.

Population. 1908- ..... 2.313 191 10.072

For iîf.irnatin, adressAsse*momnt. isos$1.631.000 1911 (nci. Exrnp.) $18.634.744

The Industrial Commissioner
BRANDON, MAN. ffh1en ini London cal oit The Monetary

Congestion of Securities W E WANT AGENTS
and the London Market TO ACT FOR US

T HE failure of the City of Toronto toIfwprsnt1yua odpooiin

making it necessary 10 arrange for tempor- would you be willing ta act for us in your
ary financing by mneans of treasury bilr, is spare tinte?
another indication cf the acute congestion eskgodininfacîlndnur

of scurtie, epecallygdvrnientbndance circles to procure subscriptions for
municipal, in the overseas markcet. A The Mlonetary Times.
similar state of affairs arose a few years ago.
This is referred ta in "CAPITAL If you have the opportunity to accept an
INVESTMENTS IN CANADA," the offer, write us at once. We pay you well
second edition of which has just been for both new subscrip-,ions and renewals,
î.sued by The Monetaiy Times. It deals whether you obtain them directly or
fully with the question of aur large loans in indirect ly.
London, discussirg the matter in ail
its aspects Write us at once for particulars. We

shall explain fully when you assure us of

Ask for Descriptive Circular, your interest and connections.

ADDRESS-
PUBLISHED BN'

The Monetary Times of Canada The Monetary Times Printing CO.
MONTRESAL 6'2 CHURCH ST.. TORONTO WINNIPEGO CIRCULATION DEP r.

62 CHURCH ST. - TOO O

August 17, 1912.
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MISCELÀLAN EOUS

MURRAY'S INTEREST TABLES
~ Te mst alubleRATES 2%% TO 8%S AT 3î S RATES

Thenanci alubok ON $,0TO $10,000.00 ON EVERY Price $ 10.00'
B. W. MURRAY --- Accountant, Supreme Court of .Judicature, Toronto

ýCOLILECTIONS
Our systemi gets the money. If it faits, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

P.O. Box lu5

-. Suit.

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK
SUBSCRIBERS are reminded of the JULY issue. Orders
for whole or part Books will receive prompt attention..
Lettersof Introduction supplied to bons fide travelling repre-
sentatlvea of our subscrîbers without additional tbairge. -

THE MERCANTILE AGENCY R. G. DUN & CO.

L. COFFEE & CO.
GRAIN MERCHANTS

Etbsed Board of Triade Building,

THOMAS FLYNN Esalse MToronto, Ontario

MILNES'
LACKAWANNA COAL

Phones
M 5597-5598

HIGHEST GRADE 0F

ANTHRACITE
The price is juat the
saine as other grades
Why flot buy the bet ?

Main Office:.
86 King St. E., Toronto

Account Books
W£ "NÂItcTu5S IMBRY DISC5IMON MR5

BANKS. COMPANIRS, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LBAF LEOGERS, BINDERS, SHEETS and SPRCIALTIES.

ALsO COMPLOTR STOCJK

STATIONERY and PAPER, ail kinds.

PRINTERS' and BOOKBINDERS' SUPPLIES.

BR&OWN BROS., LIMITED
01-b3 Wellington St. West - TORONTO

heThe "P. & B." SteamersÀATriptxo th saiigfrom Halifax

W e t 1n _ every eleventh day for

cA e t i I l5 West Indies adDmr
ara, are ail very supe*o

fines. The trip occupies about th rty-eight days, and is a
deli.ghtful cruise fromn the start ta the finish.

fhrouigh Tickets f rom Toronto and ail Paints on the railways are sald by

PICKFORD & BLAQIK, LTD.. Managers, Muilfax

R. M. MELVILLE Crner Adld and

Vaunties Grey andi Bruce collections madie on commission, landis valued
and sold. notices serveti. A general financlal busines transacteti. Lesdlng
tloan cosnpanles. lawyers andi wholesale marchants given as referencea.

H. H. MILLER, Hanover.

ciutA ND IrAu N K R A L WA y SYUTEMI

Farm Laborers' Excursions
$10 TO WINr4IPEIG,-

VIA CHICAGO, Plus hait-cent mile tram Winnipeg to destination but flot
beyanid MacLead, Calgary or Edmnonton.

NETURNI NG
Hait-cent mile ta Winnipeg, plus $18.00 ta destination in Eastern Canada.
AUCU ST 20th-From Toronto ta Sarnia Tunnel, inclusive. via Stratford,and

ail stations South thereof in Ontario.
AUGUST 23rd-Frozn ail stations North ot, but raot includîng Main Line,

Toronto to Sarnia Tunnel.via Stratford; ail stationsToronto
and North and East of Toronto ta Iiingaton and Rentrew.

AUGUST 28th.-Prom ail stations Toronto and East, and East ot Orillia and
>ScotiaJunction.

AUUT SOth -Froni ail stations Toronta ta North Bay. inclusive, and West
thereof in Ontario.

The Grand Trunk Paciflc Rallway is the shortest and *quîckeat route
between Winnipeg-Ssaskatoon -Fdmoniton.

New Fast Express Service betweenWlînniPeg,Vorkton. Canara & Regina.

S EASIDE EXCUR'SIONS
rAUQUST 11, 12, 13, 14, et I.ow Rates, ta

New LONDON. Cous.. Caebùu. Ou.., Charlottetown, .. ,
4.IIfsx, N.B., Murray Bay, Que., 0Wd Or, bard, me.. Portland, Me.,

IIOMESEEKERS' XURiN
AUQ, S and 20 l SEPT. e nd.17. Via Sarnia or Chicago.

Wanslpeg and Reqturn, $34.00 tdmionton and Roturn. 842 00,
Tickets good for 60 dsys NO CHANGE OF CARS

UPP1ER L A KE S A 1LI1NOGS
Seiling" tr sarnia tor Sco and Part Arthur * 30 p.m., Mondays. Wednes.

da I, and o anatGradsys.n
.ullinfrmain Tickets, Berth Reservations tram nCrdTun

Agent, or write A. E. DuF. D.P.A., Union Station, Toronto, Ont.

REVISED EDITION NOW READY

"Capital Investmnents in Canada"'
R>' FRED. W. FIE L.D

Price $2.50 post pald
The Monetary Times Printing Co., Toronto, Ont.

Telephone 635

SASKATOON



Aliuut 17, 1912 THE KONETARY TIXES 19

-MISCELLEANEOUSj

à"Be Prepared" The New York Post's Comment
Ae yo in te "Bucket Brigade' class? Wheu Summary of the Stock Market

hitfr alii runK in Iow iN your deparî ment
prpardt deal with i? appcaring daily in the.. Late News%

'W terous Steam'Fîre Engines and Waierous Equip- andI Spa tiii Extra of the
ment are welI Icnown front end to end of the
Douminion for reliabîliîy, strengtb and effiL'iency.

The WVaterous Steamner wjiI boost the gauge to 100i TORON TO
pouîîds in 10 minutes front cold water. It combines
preparedness-quick steaining abilîly-with excep- A T J C ~ ~ V
lionatl stayîng powiers Il has pumped full capacity
conditions. 

O h tetDiybfr im
In Montreal, Ottawa, Torolito. WVinnipeg, Van- uteSre al'bfu im
couver, H-alifax, and ini couniless sinaller towns and
cities Waterous Fire Enginex and Equipmcnt have ______________________________

been given the test of years of service.

Has yotir Fire Department kept pace with your TORONTO PAPER MFG. CO., LTD).
Municipal groweth ? We supply equipment for the MILLS Ar' CORNWALL, ONT.
needs of every community. BE PREI'ARREO.- We manufacture PAPER, Hîgh and medium grades.

The..Waterous Engine Works Co., Limlted WokrruTù>ND COLORD WRITBIqaOS, BONDS. LBO)GERS.LJà&
BRANTFORD, CANADA et. r. &*Se. BOOK, LITHO. BNVELOI> u No COVERS

made in Canada For Sale by ail Wholesalers

THE DON VALLEY BRICK WORKS
Are now Manulactusg

POROUS TERRA COTTA
a FIRLEPROOFJNG ..

la Arches, Blocke and Furrlng in any required site

Head Office: 36 Toronto Street, TORONTO
MONTREAL AGENTS

DAVID MIcGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices.

OUES$ A fA ULITA lE
Mlng ami Metialligoal Eaglneers

f23 Say Sirae<, Trolo

w
ýWhat's your «'system" of
judging a car? If accomplish-
ment counts with you more
than fashion's fickle fancies-
you'll throw prejudices to
the winds - and judge the
Ford on its merits. It'sthe
one car that has stood ail the
tests.
75000o Ford cars already sold this
stason-one-third of America's pro-
duct. I ive passenger touring car
$8ýo - tbree pasbenger roadster
$775 - torpedo runabout $77 -
delivery car $8 75-town car I1100
-f o.b. Walkerville, Ont., complete
wIth ail equîpment. Get catalogue
fromn Ford Mutor Company of
Cana~da, Limrited, Walkerville,
Ojntario.

57

The Canadian Banking System

l3ranch batik management, duti 'es of
head office employees, inspection, note
issue, the teller's dutiez, and rnany other
phases of Canadian banking are rnost
ably explained in H. M. P. Eckardt's

Manual of
Canadian Banking

The clearest, most concise book on the

branch bank system ever writtefl.

Postpaid anywhtere .... $2-50

Published by The Monetar 1y TimesToroflto
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WE OFFER

Bell Telephone Company
eof Canada

Due April Ist, I925

FULL PARTICULARS ON APPLICATION

IUS JARVIS & CO.
(Members Toronto Stock Exchange)

Toronto

AÀ£MI1L

Jarvis BIdg.

GOLDMAN &COMPANY
- DEALERS IN

Governiment, Municipal
and. Corporation Bonds

CORRESPONDENCE INVITED

Homne Life Building Toronto

TAYLOR,
The Namne that stands for A that is' Best in
Safes. For 5 7 years the accepted Standard
Branches-Montreal

Winnipeg
Vancouver

J. & . TAYLOR, Limited
Toronto Safe Works

Toronto

PR'OVIDENGE WASHINGTON
INSURAN~CE COMPANY

FIRE and
MARINE,
Insurance

ASSETS . . $4,142,911-66
SURPLUS TO
POLiCYHOLDBRS 1,609 ,455.52
Applications for agencies where the

Company is not alreaidy re-
presented should be addressed ta

ROBER[ IIAMPSON & SON~, Llmited
CHIEF AGENTS FOR CANADA

145 St. John Street - MOI'4IREAL
Burrus& & Sweatmon, Ltd., Agents for Toronto

VAN COU VERF-
people are pauring intO this city

OC~ from the East every day, and
every day more people are mak-
ing tUp their minds to corne ta this
wooderful city of opportuijities.
The Vancouver Trust Comnpany
Limîted is at your service if you
desire any information relative
ta Vancouver or any part of
B3ritish Columbia, as ta the in.
vestments, industries, business
opportunities, or any financial
matter whatever.
We invite you to write us.

Vancouver Trust Company Limited
614 Pender Street West

Positive Protection
<FROM FIRE

is a matter of vital importance to
Every'Man

who la at ail Interested ini the, SÂFE KEEPING
0F' BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and ail vainables

of this nature.

Goldie & McCutloch
FIRE-'PROOF SAFES

AND VAULTS
Have proven that th"e are the. moat absotutely
reliable by thir records lni ail of Canada's big Firoe.

ASK FOR OUR CATALOGUE.

The Goldie &McCulioch Co.
GALT, OXTAR10, CANADA. LTrD.

>WESTERN BRANCH QUEBBC AGEN":~

248 McDermott Ave., WIDDIPeg. Rois & Grelg, 412 St. Jan," Et,
Man. ý etej Que.

MARIIME ROVICES BRITISH COLUMBIA AO2NTUg
MARIIME ROVICES' Robt. Hamilton jk Co..

13-13 Dock St., St. JO"-, 14-13 Vancouve, B.

ý V0111111le 49-
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L PRESIDENT TAFT'S PENI

The passing of the Panama Canal administration
bill last week by the United States senate was a serions
step to lie taken by a responsible nation. It contains a
provision exempting United States merchant ships front
the payment of canal tolls, while foreign ships remain
subject to, themn. That exemption directly violates the
Hay-Pauncefote treaty, which was ratified in igi i. The
United States senate lias not only ignored the existence
of the treaty, but also, the protest of Great Britain at
the proposed passage of the bill. F'ifteen senators voted
against the legislation. They alone endeavored to, uphold
the honor of the United States against its impairment
by the forty-seven senators wlio voted in favor of dis-
crimination despite the treaty.

The Monetary Tintes does not believe that the
people of the United States 'endorse their senate's ques-
tionable action. The responsible press of the republic
reflects that opinion. President Taft bas, as usual,
cleverly balanced hîmself. on the fence of discussion,
insteaci of voicing the only just and honorable course
ta lie taken by the country of which he is, at present,
chief executive. His proper course now is to withhold
his signature from the bill as. passed by the senate.

Senator Percy, of Mississippi, rightly regards the
bill as ýbeing directly opposed to the principle of the
Hay-Pauncefote treaty and as a blow at national honor.
"The United States is too great a country," he says,

"ta stoop ta such practices as thnt embodied in the
measure before the Senate. The adoption of the pro-
posaI is entirely unworthy of a nation of tIe first class."1

In his Chicago speech, Mr. Roosevelt stated that
the United States had deliberately, with their eyes open,
and after ample consideration and discussion agreed ta
treat aIl merchant ships on the samne basis. "It was
partly because of this agreement," lie continued, "that
there was no question raised by foreign nations as to,
our digging and fortifying the Canal; and, having given
our word, we must keep it. When the American people
make a promise, that promise must and will lie kept."

The United States can gain little by its extraordinary
action. On the other hand, that action besmirches its
honor. It boldly invites retaliation on the part of other
nations. It minimizes prospects of the early enjoynient
by the Canal of large traffic. It places the new water-
way in a contentions instead of a harmonious atinos-
plere. It arouses disgust for the senators wio, have
lightly repudiated the pledges made by the United Sta tes

ta the British government at the time the treatY was
negotiated. It creates a new standard of treaty -ethics

which every other nation must ignore. It gives to the
Hague court a case which the national pride of the
United States should have wîthheld therefroni. Presi-

dent Taft still lias the opportunitY Of scratching bis pen

across the senate's bill. But politics will probably

insist.
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UNITED STATES-'BONDES AND, CANÂDA'S

At a meeting of United States investment bankers
in New York last week, Mr. G. B. Caldwell, of the
Continental Trust and Savings Bank of Chicago, spoke
of the large amounit of capital being, placed ia this
country. "'During the past two years," he said, 'we
have been sending large amounts of capital to Europe
and to Canada, yet our railroads are unable to secure
capital at home needed for financing neoessary improve-
ments at rates they can afford to pay. Somne have bor-
rowed abroad, while many others are at standstill. In
sharp contrast to the situation is the extensive railroad
construction now being carried on in Canada under the
fostering influence of a liberal Government policy."

Mr. Caldwell placed toc, much emphasis upon the
amount of United States capital placed in Canadian
investments and scarcely touched the reasons for the
attractiveness of Canadian railroad securities. Nearly
all the 4 per cent. perpetual debenture stock and the
4 per cent. preferred stock of the Canadian Pacific Rail-
way is held in Great Britain. 0f the common stock,
holders in Great Britain have approximately 65 per cent.
and only 20 per cent. is divided between Canada and
the United States. The shares of the Grand Trunk are
almost exclusively held in England. Ninety-eight per
cent. of the securities of the Canadian Northern Railway
are hcld in the United Kingdom.

The United States are not large purchasers of our
bonds generally, although they are reoeiving year by
year greater patronage from that direction. In 1910,

i ý2 per cent. of our total bond issues were sol1d in the
United States, and last year 6Y2 per cent. The pro-
portion during the current year will be still larger. The
chief investments of the United States in Canada, as
is generally known, are in the shape of branch indus-
trial plants, and in the purchase of lands, timber and
mines. Mr. -Caldwell, therefore, may breathe more
easily regarding the amount of United States money
being placed in Canadian bond issues.

Our railroads are, as he says, receiving liberal
governiment assistance, mostly in the form of bond
guarantees. These naturally add attractiveness to the
securities. Our best industrial bonds also, are in high
favor, in view of the facts that Canada is in the midst
of strenuous development, bas a legitimnate caîl for im-
mrense sumrs for that purpose, is enjoyîng good crops
and an era of prosperity. So long as we protect Cana-
dian credit by seling only first-class securities, we may
expect their world-wide patronage. With periodical
depression, these conditions should continue, in varying
degrees of -streingth, for at least anotber baîf century.

Mr. Caldwell's cry was not so much that he and
his colleagues respected Canadian securities less as that
they desired United States securities respected more.
"There is a demand," he said, "that security for our
bond and stock issues should be improved, and if we
formn ibis organîzation we shaîl be better prepared to
take our share of the responsibility which progress will
require, and, 1 believe, be able to reap that result
which attaches to the- legitimate promotion of United
States industries."

The purposes of the Investiment Bankers' Associa-
tion of America, the organization to wbich he referred,
were set forth as follows in the preamble of its con-
stitution: "To promote the general welfare and influ-
ence of investmient banks or bankers, likewise banking
institutions operating bond departments, and to s ecure
umiformity of action, both in legislation and in methods
of liandling swcurities, togetber with tbe practîcal bene-
fi*w.to be derived by persona] acquaintance, and for the
discussion of subjects of importance to the banking and
commercial interests of the country, which affect the

inetng public, and for protection aZainst loss by
crm.or throuL-h wilful and irresponsible dealers in

investment securities, and to surround the offerings c
its -members with greater safeguards, whereby they wi
enjoy the broadest markets possible, both at home an
abroad. "

That is an ambitious programme, and, if carnie
t4rough, sbould help to place United States borni
where Mr. Caldwell and bis associates desire. The nani
of the Association would suggest that Canada may t
represented, for the word "America" has been chose
instead of the words "United States."

I CANADIAN LIFE COMPÂNIES ABROAD

Ten Canadian life insurance companies were doin
business in other countries as well as in Canada 1aý
year. These companies had a net amounit in force c
December 3 ist, 1911, in countries other than Canac
Of $147,1 14,897. The details are as follow-

Net amount in foro,
Company. (outside Canada).

Canada......................... $28,635,786
Confederatign ..................... 7)775,58I
Federal..........................700,881
Great West.......................1,366,566
Imperial .......................... 2,Iý13,45I
Manufacturers .................... 18,125,272
Mutual (of Canada)............ ..... 513,890
National ........................... 76,750
North American.............. .... 4,531)963
Sun ............................. 83,274,757

These companies have transacted the insuran
business abroad in varyingý degree. The outside buý
ness of the Sun Life, for instance, exceeds by $2,000,0
its net amount in force in Canada,,which is-$81,ooo,oc
More than one-third of the amount in force of the Man
facturers Life and the Canada Life is outside Canad
one-seventh, Confederation Life; and one-tenth, Nor
American Life. Only a small proportion of foreign bu
ness is included in the figures of the National, Mutu,
Imperial, Great West and Federal. The premiums f
last year were as follows, compared with the premiui
obtained by the companies in Canada:-

Premiîums in Premriumrs in otl-
Company. Canada, i1911. countries, i91

Canada Life....... $2,759,993 $1,>793,392

Confederation Life 1,621,593 412,3610

Federal .............. 783,495 36,557
Great West ........ 2,101,741 28,814

Imperial ............. 1,o79,668 113e729)
Manufacturers -. 1,556,i12 1,012,304

Mutual (of Canada). 2e4311297 22,765
National ............. 440,676 2,993

North American .. ,479,357 1749505
Sun................2,883,390 5,391,261I

The number of policies of these ten companies
force in foreign counitries at the end of last year v
88,944, and 13,862 new policies were taken during i9
The dlaims paid by these companies in other countr
than Canada last year amounted to $1,731,353.

j MONTREAL'S GRAIN TRADE

Considerable publicity bas. been given to a st,
ment that Montreal will lose its grain trade to Bufi
unless mucb is done to improve the grain-handl
facilities of tbe port. Montreal bas flot the sligh,
intention of permitting the grain trade of the port
be lost for want of enterprise on uts part. The trne
long since passed when there was any danger fi
inertia. Both commercial and financial circles expi
the utmost confidence that the Harbor Commission,
as at present constituted, will flot only be able toe
with the situation, -but will actually do so.
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At present, the. grain storage capacity of the. port of Fort William. How will homes be provided for these
Îs as follows: people? This question must b-e answered before the. city

Bushels. can hope to secune further industries. It is said many
Harbor Commissioners' Elevator No. i.......i,ooo,ooo citizens are building houses to rent at f rom twelve to
Harbor Commissioners' Elevaton No. 2 ....... 2,600,000 twenty dollars a month, but such enterprise and capital
Grand Trunk Railway Elevator -1"-......... 1,050,oo0 is natunally limited.
Montreal Warehousing Company's Eleva- The situation would seem to create a favorable

tor "C".e..............................600000 opportunity for capital to become interested in the build-
Montreal Warehousing Company's Eleva- ing of houses at Fort William-and this applies to other

tor "A"...............................500,000 cities atlso.' The return upon surh investment should

Total. ........................... 5,75,000 rv rpdadreueaie

The Canadian Patcific Railway formerly had a
capacity of about i ,ooo,ooo bushels in its elex ators
there, but tliese have been demolished during the past
few years. The Harbor Commissioners' Elevator NO. 2,
although flot fully completed, is nowv receiving grain.

'Ihe grain congestion at Montreal has been con-
siderable, but the completion of the elevator and the
installation of new machincry will unquestionably gi'.e
somne 'relief. In addition, there is being installed a set
of conveyers to conn-eet the two elevators, so that grain
may be taken from boats or barges and elevated into,
say, No. 1 Elevator and thence conveyed to Elevator
NO. 2, and loaded into ooean-going boats. The corn-
pletion of such a system will add largely to loading and
unloading facilities.

There is everv reason to believe that a programmiiie
wÎll flot long bc delayed which wiIl add to the elev\ator
capacity of the port. The. only question at issue is as to
how quickly additional elevator space can be fuirnishled,
and whether the requiremnents will not increaseu at a
more rapid rate than facilities. The feeling in Mlonitreal
Îs that this matter may safely be lef t te the Hlarbor
Commissioners, who are thoroughlv alive to the. in-
terests of the. port.

LTORONTO'S BOND SALE

Mayor Geary, of Toronto, in a solicited interview
and acting Ntayor Church ini a gratuitous statement
have apparently mistaken the. main point of criticism
levelled at the city's financiers.

It is not claîmed that Toronto did worsc wi 'th its
bonds than other borrowers in London in the present
market, nor that Toronto's credit is poor. Neither is
it eontended that Mayor Geary and City Treasurer
Coady did flot do what was best in 'view of the cireum-
stances prevailing in the overseas market. Nor is cre-
dence placed in the. insinuation that the Mayor and city
treasurer combined business and pleasure. Neither is it
denied that the. trip was "the hardest summer's work"
Mayor Geary ever did. Nor is the mayor's analysis of
London market conditions disputed.

The. points which neither mayor, acting mayor, city
treasurer non anyone else in high civic official places,
has yet explained are why the. eity did not accept the
sound advice tendened early in the year nespeeting an
immediate sale of its debentures before the. market de-
clined, and m-hy it did flot accept one of the offers made
for its bonds, offens which were several points higher
than that spurned in London the. other week because it
was too lowP

The. city of Winnipeg took counisel similar to that
rejected by Toronto and Montreal. Winnipeg obtaineci
98 for its bonds. Toronto and Montreal have been coin-
pelled to make temporary loans at high rates of interest.

I NEED FOR HO6USES

The. city of Font William has signed contracts with
five industnial companies for the. establishment of plants
thene within a year. These firms wiîll employ at least
t ,5oo n'en, which may mean an> increase, taking an
average of four t1o a family, of 6,ooS in the. population

f SMALL CHANGE

Lord Mersey's Titanic report was justice tempered
with Mersey.

The dictagraph will likely soive the problem o>f the
cost of living-honestly.

The. Panama Canal problem having pleaded nlot
g uîltv, must now be tried by the Hlague Court.

It is a little risky to swell the Canadian crov chest
with pride just yet l-est a wcather button break.

The cost of living is to bc given another tanning,
the price of leather having heeni advanced ten per cent.

The directory gives Montreal a population of
.530,437, but the modern directory is more inflitcntial
than the ancient stork.

Trading in deposit reccipts is something unusuial
for the Toronto Stock Exchange. Trading in J.O.U.'s
would prove exciting in these days of credit.

They have high expectation of lifc in
Illinois, where a 50-years old man has been
embezzlement and given 156 years to pay the

l>anville,
fincd for
fine.

A Philadeiphia man on being held up, swallowed
four twenty-dollar bills. This looks like a bad debt
unless the swallower is deposited in the neancst bank.

A Canadian representative on the Privy Council is
su'gge.-ted. How would Mayor Gieary, Toronto; Mayor
Brown, North Toronto; Mayor W,,augh, \Vinnip2g, or
N. E. Teémere, Quebec, do?

Here is a note of warning in a letter to The Mone-
tary Tîmes from Le Pas, Manitoba: "The town is f ull
of surveyons for big real estate finms. Lots on muskeg
are offened for sale at $30o. People in Winnipeg and
Eastern Canada will be swindledf if they buy. Even
lots which the old timers here say are covered in spring
with water four feet deep are bought by the. un-sus-
pecting publie."

The. London and British Columbia Industrials,
Limited, is selling stock in the Night and Day Con-

pay, Limited. The latter concerfl witi do "a batnkng
business by night and day." AdvertisemeX1ts predict

that it will within a few, years becOiflt "the strot1gest
financial power in Western Canada." There is no need
or general desire for niZht bankiflg. Our population
is to small and our savings w-ell provided for in banks
which are content to clIose at sunset. W>e question the
pnopriety, too, of the coipany using the. term 'bankiiii-
business," it having noc batik charter.
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VANCOUJVER'$ IU LY FIRE ýLOSS.

Tbe approximate loss by fine during the month of July
was $291,880; the insurance paid was about $163,98o, leaving
the property loss above insurance paid $ 127,900o. The ap-
proximate total damage done at the Main Street fire was about
4289,ooo. The department responded to a total Of 42 alarms
during the montb, one of which was at Seventeenth Avenue
and Main Street, South Vancouver; 5 of the alarms were false
calîs, i was a chimiey fire, 17 were for fires wbere damage
occurred, and ig were small fires, rubbish piles, tar pots, bush
fires, etc., wbere no damage resulted. The total hose laid at
fines was 21,900 feet, wbile î,8og gallons of chemnical was used.
A complet list of fires where damage occurred follows.-

july ist.-Alarm from Box 37 at 12.52 p.m. Fire in clotb-
ing store at 624 Main Street; cause unknown. Building owned
by Mr. Camenon and occupied by J. P. Bloom. Damage $z,-
350, covered by insurance.

July 3rd.-Alarm from BOX 24, at o.55 p.m. An automo-
bile on fine at tbe corner of Abbott and Hastings Street, caused
by back fire in carburetor. Damage $i5o.

juiy Sth.-Alarmn fromn Box 31 at 3.27 a.m. Small fire in
basement ai 445 Camrail Street, cause unknown. Building
owned by Sam Sing and occupied.by Chînese, and used as a
printing office and stores. Damage $ ioo, covered by insur-
ance.

July 6tb.-Alarmn f rom Box 8 at 2.22 p.m. Small fire on
roof of dry kiln ai the Cascade Mill plant, False Creek, caused
by flying spanks. Damage $15. Telephone alarm at 11.15
p.m. Sinail fire in two-story frame b~uilding ai 923 Pender
Street East, caused by a candie being upset. Building owned
by A. McCalium and occupied by J. Roy and used as cabins.
Damage $5.

july 8th.-Alarm from Box 847 at 11.io a.m. Fine on roof
of building under construction ai 25th and Fraser Avenue,
caused by a tar pot being upset. Building owned by Mr.
Hicks. Damage $15. Alarm from Box 716 at o.iz p.m. Fire
in a two-stony vacant frame dwelling at 739 Broadway East,
owned by Geo. Hunier. Tbe fine started in tbe attic from
some cause unknown and burnt off the roof. Damage $525,
covened by insurance.

july îotb.-Telephone alarm at 5.oi p.m. Fire in basket
of cloîhes on porch in rear Of 750 Cordova Street East, caused
by chîldren playing with matches. Building owned by Mrs.
Mold and occupied by Mns. Newton and used as a dwelling.
Damage $25,,covered by insurance.

Juiy i îîb.-Alanmr fromn Box 262 ai 1.45 p.m. Fire in a
two-story frame dwelling at 2334 Victoria Street, owned and
occupied by George Caldwell. The blaze was in the attic and
was caused by a defective chimney. Damage $200, covered
by insurance.

NuY 14th.-Telephone alarma ai 1.20 a.m. Fire in a
Cbinese laundry ai 1815 Fiftb Avenue West, caused by an
overbeated chimney. Building owned by Gow On, and occu-
pied by Lee Yick Lung. Damage $25.

july 18tb.-Telephone alarm at 1.32 p.M. Small fire on
roof ai 334 Main Street, caused by sparks from chimney.
Building owned and occupied by Mn. McArthur, and used as
an office. Damage $io, covened by insurance.

july igth.-Alarm from Box ai 6.o5 a.m. Armature in an
electric motor burnt out in rear of P. Burns butcher sbop, 14
Hastings Street West. Damage $75. Alarm from, Box 8 at
3.16 D.m. Fire in an old stable ai tbe Cascade Lumber Mill
yard, False Creek, caused by flying sparks. The building
was used for the storage of~ shingies. Damnage $15. Tele-
phone alarm at 4.30 P.m. Fire in partition at 146 Hastings
Street West, caused by an overbeated flue. Building owned by
Franklin and Baynes, and occupied ýby The White Lunch, and
used as a restaurant and noomiîng house. Damage $6o, coven-
cd by insurance.

JUly 20th1-.-Telephone alarm at 12.29 a.m. Fine on the
west side of Main Street in the 900 Block. On arrivai of the
fire apparatus, Champion and White's warehouse, in the near
of their main building at 941 Main Street, was ail ablaze, and
the flames were :booting skyward and into the brick, block.
Both the brick and wanehouse were destroyed and the flames
quickly spread te several frame buildings in the immediate
vicinity, covering a space of about îwo acres before the blaze
was brought under centrol. The origin of the fire was un-
known. The following firmas were the principal losers by the
fire :--Champion and White, builders' supplies, warehouse,
bu~ilding and stock; Palmer Brothers and, Henning, buildings
and stock; Canada Malleable Steel Range Company, stock;
Commercial Motors, Limited, machine shop and about 5o
automobiles which wre stoned' there; Royal George Hotel,
slight damage to building and; contents; Angeles reoming
bouse, both building and contents damaged:- British Columbia
Elettric Railway Comnpany, paiit, shiop and ene street car

daagd; Tudhope Motors, Limited, slight damage to con-
tet.Far West Lumber Comxpany, stock. Total dam~age
abu 2gooo. Insuraunce paid, about $161,500.

JulY 28th.-Alarm f rom, Box .36 at 1.38 a.m. Fire in thi
ground floor of building at 251 Powell Street, caused by
defective chimney. Building owned by the Canada Mio Coin
pany, Limited, and occupied by japanese and used as a ric
miii, offices, rooms, etc. Damage $300, partly covered by iin
surance. Alarm fromn Box 243 at 10.48 a.rn. Small fire o:
roof at 1541 Third Avenue West, caused by a defective chimne3o
Building owned by Mrs. A. C. Fraser, and occupied by
Osterman. and used as a rooming bouse.

Total number alarms, 42; false alarms, 5; chiinney fireE
i ., property involved, $614,178; ioss, $291,88o; insuranc
paid, $163,980; loss above insurance paid, $127,900; hose lai,
at tires, 2 1,900 feet; chemicai used, i ,8og gallons.

WESTERN CROP REPORT.

(Staff Correspondence.)

Monetary Times Office,
Wi.nnipeg, A.ugust i3th

The weather conditions are continuing favorable to th
maturing of the crop. That is the latest report receive4
by the Canadian Northern Railway concerning the state o
the crop throughout the West. The continued fine and warm
weather is maturing the grain rapidly. Slight damage i
reported from frost in some localities, but it is flot gentra
and flot of a serions nature. The f ollowing is a more de
taiied report:

The Kamsack division reports that the crop conditionl
are good but with ton mucb rain in tbe past few days, an,
as a resuit the growth is a littie backvçard. Around Verigiti
in the Humboldt division, the crops are growîng splendidl3
and ail coarse grains well out in head. At Humboldt a slîgh
damage has been done by bail. Cutting will start about thi
end of August.

.There is a gond report from the North Battlefor,
division. At Lamont the damage from frost in the grain i
ripening nicely and tbey expect to cut about the îotb or 12th
At Dalmeny the average yield Wiil be 23 bushels per acrE
In the Vermilion sub-division, around *Maidstone, wheat i
32-36 inches above ground. Flax is ail out in bloom. Th
warm weather benefited the grain but more is requireý
Lashburn reports a slight damage from frost with thi
weather clear and warm. While the yield will flot be a
large as usual the quality will be better.

The Edmonton division bas bad fine weatber in tbe pa5
week, and indications are that the wheat is rin3ening ver
fast, tbe conditions being gond. At Larnont tbe damag
front frost in some localities is greater than at first e>
pected, fariners cutting it for green feed rather tban let
stand and ripen. But the majority of the crop is makiii
satisfactory progress.

The crop continues (to look fine at findiater, in tbe Sa<
katoon division. Tbey expect 20-23 bushels per acre. Th
weatber is ideal and tbe harvest wiil begin aoaut the i5tl
At Gîrvin, Tain is needed, it being very bot and dry. A larg
amount of grain bas been destroyed by bail, and slight re
rusit is reported. Harvest will be general by tbe 201h. Prinic
Albert will also start cutting about tbis date. Buck Lake ni

ports are ail tbat the grain is looking well.
.In the Battle River division, ait Munson, the grains ai

ripening fast. Tbe rain has doue no dam age so f ar. Th,
flax is ail in bloom and eats will be about 6o per cent. of
full crop. Qats will average 6c, bushels te the acre an
wheat 25-28.

FOREIGN EXOHANCE

Glazebrook & Cronyn, excbange and bond brokers, rp
exchange rates as follows:

Betweex Banks.
Buyers. Sellers.

N. Y. Funds..........1-32 dis. Par
Mont. funds...........îoc. dis. Par.

Sterling-
6e days' sight .... 8» 8 15.16 93

«do. demand.........9 17-11 9 9-16 * 9 1

Cable trans.......... 9 21-32 c) 11-16 9

New York- Actual.
Sterling, 6e days' sight....... ....... 4 .84

do. demand.. .............. ..... 4.87
Caîl money in Toronto, 5% per cent.
Bank of England rate, 3 Ver cent.
Open market discount rate in London for short

per cent.

Colin t
~6to
6to

te () 5
(3-16
tO 9 15
z5-16
to Io1

Post

4.81

bills,
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PERSONAL NOTES

Sir Maxwell Aitken arrives in Canada fromt London
this week.

Mr. Samuel Hale bas been appoimîcd as general man-
ager of the Algoma Steel Corporation.

Mr. W. J. Lindsay, of thse Matheson-Lindsay Grain
Company, bas been appointed manager of Grain Growers'
Grain Company's elevator system.

Mr. T. S. G. Pepler, of the Ontario Securities Company,
Toronto, bas returned fromt a vîsirt t0 England.

Mr. N. B. Harris, of Messrs. N. W. Harris and Com-
pany, the Boston bouse interestcd largely in Montreal
tramway securities, was in Montreal titis ,wcek.

Mr. E. Denhold Young, senior patiner of Messrs. Young
& Falconer Edînburgh, anîd chaîrînan o! thse Dominion
Agency, Limited, London, is a visitor te, Canada.

Dr. 1llammann bas left Berlin, Germanv, for Canada,
where bie will establish a branch of the German-Canadian
Economîc Association with thse object o! developing trade
relations.

Sir George Askwith, chairman of thse Industrial Comn-
mission o! the British board of trade, and successful media-
tor in industrial disputes during the past few years, is 10
be sent shortly by thse B3ritish Government 10 Canada to
investigate the working of the Industrial Disputes Investi-
gation Act in the Dominion.

Mr. C. B. Gordon has been elected as a director o! the
Royal Trust Company. This is a tribute t0 one of Canada's
Young financiers. Bis work as president of the Dominion
Textile Company bas been successful, and bis promotion
brings hima mbt directorial association with xnany leaders
of finance and business.

Mr. Hl. B. Walker, manager of tbe Canadian Bank of
Commerce at Montreal, who is back front a holiday trip
to the Old Country, states that there is no abatement in
England of the interest which bas been aroused there in
the growth and development of our country, and there is
lust as much faith as ever in ils future prosperity and
development. There is a disposition to exercise more caution
in invesinents. This is a natural sequence of events.

Messrs. Playfair. Martens & Company announce the
dissolution of partnership between Mr. Stuart B. Playfair
and Mr. A. H. Martens, each o! whom has entered into a
new partnership. Mr. Stuart B. Playfair bas entered mbt
partnership with Mr. P. L. Paterson, and will conduct busi-
ness under the irm name of Messrs. Playf air, Paterson &
Company, with offices at ,;6 King Street l-aist, Toronto.
Mr. A. H. Martens bas formed a partnershIip with Mr. W.
W. Baldwin. Tbe new irm will be knowni) as Messrs. A.
H. Martens & Company, with offices at 14 King Street East,
Toronto.

Dr. J. D. P. Ten Bosch, of The Hague, Ilolland, gen-
eral manager o! the Hlollindl-Caýnada Mortgage Company,
lias been recently visitinig WsenCanada. This company
bas now about $3,500,000 placed in mortgage loans through
Canadian trust companty channels. lis success bas been
largely instrumental in leading to the organization of other
Dutch loaning companies, of whîch there are to-day several
in the Western field. Among the noints visiîed by Dr. Ten
Bosch, in company with Mr. J. G. Coster, Canadian man-
ager, were Brandon, Virden, Estevan, Drinkwater, Regina,
Saskatoon, Moose Jaw, Mortlacb, Swift Current, Calgary,
Edmonton, Wetaskiwin, Lethbridge, Vancouver andI Vic-
toria.

Mr. R. E. Frizzell bas been oppoirîted as district man-
ager of the Imperial Life Assurance Company of Canada
for Edmonton andI the surrounding territory. Mr. Frizzell
brinýgs to this new and responsible position skill and ex-
perience gmained durinsr a number o! years' successful con-
nection with the company's Calgary agency. Mr. R. J.
Robinson, who has for some tinie been connected witb tbe
Edmonton agzency, will continue bis association with the
company. The company's office will be continued in ils
present location on Jasper Avenue until September i st,
when it will bie rensoved to the third floor of the Hart
Building, on lthe north-west corner o! Queen and Jaspar
Avenues.

Mr. G. T. Soiners, president of the Stenlin ir Bank, who
bas returned t0 Toronto afler a six weeks' Western trip,
thînits that te greal needs of Western Canada are
equalization of freîght rates andI flour inilîs. "1The
people of the Western Provinces," hie says, "are highly
incensed over the local freight rates, and 'are de-
mandino' that an equilizalion be madIe, and ltat either
the rates in the West bie lowered or oîherwise equalized
with those charged in the East. Western people have
some real grievances which should bie adjusted. If
they could have freight rates equalized antI the govern-
ment could see ils wav to pa'r a bountv on lte manufacture
of flour for export, I b.'lieve thal the Western prairies would
bie dol:ed with flour milîs : and. furtiter, that il would satisfy
the people o! the West verv larzelx. and do away with any
cause of complaint they may have at thse present time. If
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Montreal. Que., Centre
Street..........

Montreal, Que., Snow-
don junction ..

Nicolet, Que.. ..
North Vancouver, 13.C.
Peterboro, Ont. (Southt

End)> ...........
Rock Creek, B.C.
Ste. Genevieve, Que.
Swalwell, Alla ........
Telkwa, B.C .........

Merchants Bank o! Canada.

Royal Bank o! Canada.
Camadian Bank of Commerce.
Dominion Bank.

Union Bank o! Canada.
Canadian Bank of Commerce
Banque d'Hochelaga.
Union Bank o! Canada.
Union Bank of Canada.

Toronto, Ont.,* Broad-
view Brancit......Standard Bank of Canada.

Vancouver, B.C., Fair-
view Brancit..Union Bank o! Canada.

Vancouver, B.C., Kit-
silano Brancht.. Royal Bank of Canada.

Vanguard, Sask....Union Bank of Canada.
Ville St. Pierre, Que. .. Molsons Bank.
Ville St. Pierre, Que. .. Bank of Nova Scotia.
Wawota, Sask ........ Union Bank of Canada.

Ayr, Ont ............
Margaret, Man .......
Mirror, Alla .........
Port Morien, N. S.
Tavisîock. Ont .......
Wawota, Sask ........

rancheus 0l08d.
Union B3ank o! Canada.
Bank of Hiamilton.
Ban], o! Toronito.
Royal Bank of Canada.
"riders Bank of Canada

Dominion Bank.
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the wheat were milled out there and tIse four exported,
there would be plenty o!offal with which to feed stock.
What farmers require is such offal."

On August z9th the ratepayers Of Crowldnd township
will vote o n thse following by-laws: Welland Terminais,
Limited, by-laws provides for the fixing of the assessment
of seven acres, block Q, plan 24, for ten years at $5,o0o.
and granting the company' the right to lay switches on
Orchard Avenue, east front thse Grand Trunk. Northern
Steel assessment by-laws provides for thse fixing of thse
assessment o! fourteen acres in lot 20, to be used as an
industrial site at $io,ooo for a period of ten years, and
granting the company thse right to use Lincoln Street from
thse Grand Trunk Railway cast to thse works for a railway
siding; also a by-law to grant thse Canadian General Secu-
rities Corporation thi- prîvilege o! constrncting an clectric
railway, water mains, gas fines, aind electric limes upon
roadways in its poryknuo n as Welland South. The
boundaries of thse areas -cîfiied are: Welland River, To-
ronto, Ilamilton ind Butffalo Railway line, Niagara, St. Ca-
tharines and Toron)to Raîlway lime, Welland Canal Feeder, and
thse township lmsbtemCrowtland and Ilurnberstone, and
Crowland and \ ifet

PUBLICITY BUREAU WAS A SUCCES8.

"That ibis board of trade has heard of the efforts put
forth and thse work acconiplished by thse publicity bureau, and
hereby recommend its continuance and coînmemd it to thse
active and enthusiastie support of citizens of Ottawa," was a
resolotion mnoved by Mr. W. If. Dwyre and seconded by Mr.
llarre-tt, and wireceivedi unanimous endorsation at a meet-
ing callud to dsssthe, joint lettr recently addressed 10 thse
Ottawa board of trade by ai numîbei)r of local merchants re-
questimg thse aboliion o! thse publiciît bureau on accounit of
its alleged faïlure to accomiplish that for which il had been
established. Mr. Il. W. Baker i', tIse emergetic coînmissioner.

BANK BRANCHES OPENED AND CLOSED IN JULY.

Twenty-six branches of Ciinadian chartered banks were
opened during July and rix lod;during June, twenty-one
were opene(d and sevun wer osd during May, fifty were
openied aind six twreelsd; during April, twenty-four were
opcned anîd eîh ~r oe;during Marci, thirty-eigbt
were opened and six weclosed; during February, sixteen
were openied and thrcu we l osed; during Januarv, îwenty
were opened and five wer ur( losed. Ilouston's Bank Direcîory
gives the followîng particulars for July:

Branches Oponod.
Big Valley, Alta........rc(hants Banik of Canada.
Cornwall, Ont........anadiai Bank of Commerce.
Donalda, Alla ........ Meeat Bank of Canada.
Englehart, Ont....... Bamik o! Ottawa.
Gagetown, N......... Bank of Nova Scotia.
Hamilton, Ont ........ Metropolitan Bank,
Hanna, Sask ......... Union Bank of Canada.
Hughenden, Alla...Merehants Bank of Canada.
Leeville, Sask ........ Union Bank of Canada.
Lethbridge, Alta. - Bank of Nova Scotia.



THE MONETARY 'TIMlES

CANDAAND THE PANAMA CANALCANADA By Fred. W. Field.I

V.-SAVINGS IN 'DISTANCES

The steaming time between New York and San
Francisco (including a haîf day for passing the Canal

>and another haîf day for coaling at the isthmus) will
be about twenty-three days for io-knot slips and nine-
teen days for z 2-knot vessels. The presenit time taken
by the railroads for moving carload freiglit fromn the
Atlantic to, the Pacific seaboard is about three weeks;
thus freight vessels will have approximately the saine
schedule as freight cars. Fifteen-knot vessels will make
the run between New York and San Franci sco in fifteen
or sÎxteen days, including a day for detention and
coaling at the isthmus. Vessels with a speed of 15
knots are of the passenger rather than the freigîht class,
and will probably flot bie operated in large numbers.
The only considerable passenger trafie between the two
seabffards will consist of immigrants wcstbound and of
excursionists in both directions. The Panama Canal
is to be regarded as a coastwise hîghway for freight
rather than for passengers.

Savings in Distances.
To make more clear the likely effects of the Canal

we may examine the question of distances. The fol-
lowing savings will be effected for those slips using
the new route. This table was specially prepared for
The Moneta-y Times by the naval hydrographie office
of the United States governmnent:

io,65o miles; New Orleans to Shanghai, 10,254 miI
London to Melbourne, Australia, 11,250 miles; N
Orleans to Melbourne, 9,427 miles; London to, VA
lington, New Zealand, 12,615 miles; New Orleans
Wellington, 7,939 miles, thus placing New Orleans
miles nearer to Shanghai, 1,723 miles nearer to Ni
boumne, 1,977 miles nearer to Yokohama and 4,(
miles nearer to Wellington, New Zealand, than is 1
chief commercial centre of the United States' chief ri
in the Oriental trade, London, England.

Distance and Probable Effects.
New York will have an advantage Of 2,500 Mi

and New Orleans 3,500 miles over Great Britain a
Europe in reaching the west coast of North and Sot
America. It is difficult to predict the effect of the Cai
upon freight traffic between Europe and Valparaiso, i
Cape Horn route being only 2,100 miles longer thi
the Canal route. Passenger ships probably will p-,
through the Canal, serving the east coast of Soi
America by means of auxiliary slips sailing from W,
Indian ports. Trade between Europe and japan v
not lie influenced by the Canal, as the Panama roi

FR055 TO VIA PANAMA

Vancouver-Iloston 8217
Vancouver- Hal ifax 6392
Vancouver-MNontreal 7235
Vanrouver-New York 64,49
Vancouver-Charleston M63
Vancouver-New Orleans 5470
Vancouver-Gsîveston 5574
Vancouver- Liverpool 86213
Vancouve,-Hamburg 9142
Vancouver-Antwerp "au0
Vancouver-Bordeaux 8673
Vancouver-Gihraltar 9408
Vancouver-Naples 9383
Miontreal-Sydney 109497 (Via Tahiti)
Montreal.ll-'ydney 10877 (direct)
Montreal-Yokoharma 14485
San Franclsqco-Bish'ps Rk.71ý4i
Valparaiso-Bislos Rock 7012
New York Yokohama 9699
New York-Shptnghai 10573
New York-Sydney 9811 (Via Tahiti)
New Yorkc-Sydney 9691 (direct)
N~ew York- Melbourne 10194 (Via Tahiti)
Ne4w York-Wellington 8851 <Via Tahiti)
Ne4w Yark-Welllngton 6522 (direct>
New York-Manfla 115684
New York-Hongkong 11212
Ne4w Orlean'-Shanghai 999 Tsugaru Str,
New Orleaný- Melbourne 9M6
N1ew Orlea.ns-Wellington 7943
Ne4w Orleans-Manila 1078
N2ew Or eanq-Hongkong 1063
Wellington- Liverpool 11096
Wellington- Liverpool 11096

The above distances are aMR giv

1 3741450
139<
1387
14'1
1451
1428
146t
144(
14o4
133'
1 43113(il

1 304
844

130~
1231
19441344

141:
1411
115
il4
137
1344
1463
1.294
1298
E335
1146

'en In

VIA MAGELLAN STR. MILES
SAVIE»

7674
90 ' 7388
46 7271

W 7871

8m23

a" " '* &526
486 -M 526

7 5374
6 " " " 4948
il " 4948
g8 Via C. Oood Hope 2691

'8 "1 " j 2811
8 Via Suez Canal 2163
1I Vis Magellan Sir. Sm8

1 I 1454
79 Via Suez Canal 3380
14 """ 181 102 Via C. Good Hove 3591
2 ' " 3711

43 27394
29 & 278

t4 Via Suez Canal 180
1,3 416,

#2 " ' 3748
3 Via C.Coud Hope 4077
19 'e " 69
)2 Via Suez Canal 2117
6 " " 23
3 Via C. Goed Hope 2257
'2 Via Suez Canal 1366

natutîcal miles.

The distance saved in sailing from Montreal, New
York and Liverpool, via the Panama Canal, to ports
northward of Panama will lie approximately the same,
and to ports.northward of San Francisco the distances
saved will lie identical.

The opening of the 'Canal will place Vancouver
nearer to Liverpool- bY 5,664 'miles, 'a gain of about
three weeks' steaming.ý A vessel f rom New York to
iEastern Canada centres would Save 7,871 miles by the
Panama Canal, or a month's steaming. American
Atlantic ports will lie brought mucli nearer the Orient.

Uilted States Ports and London.
New Orleans will also lie olaced nearer tO Most of

those ports than is 'London, the commercial centre of
the principal rival in the Oriental tracle. The steamship
ditance fromn London via the Suez Canal to Yokohama,

as gven hy an accepted authority, is 11,245 miles,
aentthe distance from New Orleans via the Panama
Caa'oYokohama, 9,268 miles; London to Shanghai,

WHOLESALE SECTION, WATER STREET,
VANCOU VER.

The Panama Canal will hding Vancouver and other Pacifi4
Coast Poris riearer to Liverpool over 5,000 miles, anç
many similar savings in distances will also be effected

will be r ,ooo miles longer than the one now f01107
From New York to Shanghai, on the other hand,
difference in favor of the Canal will lcie ,aoe sea m
The present route from Europe to Australia is Seo n
longer than the route via the Canal, which is scat
enougli to effect any great change.- It is assumned
a part of the business from New Zealand to Eur
which to-day -cornes via Cape Horn, will pass thrc
the Canal, hereafter, savýing r ,6oo sea mîtes. The C
route will lie selected also by passengers who wisl
avoid the rounding of Cape Horn. The chief par
the steadily increasing business between New 'York
Australia and New Zealand should, therefore, proi
via the Canal rather than by the Cape of Good H
saving 2,3oo sea miles. The probable changes in r
gation routes will create e 'qually 'great changes in
distribution of the coal trade, for whidh English fi
have made preparations already. It is stated that 1
lish firms are now making arrangements to Open coa
stations at Nukulofa, the capital of the Friendly Isla
and upon Pitcairn Island.

Buttsh ColumiWs View.
An unusually interesting birdseye viWof S

of the bearings of the Panama Canal was giver
Mý1r. F. B. Vroomnan, B.Sc. (Oxon.), Ph.D., a ý
known British Columbian, in an address given

. London early this year. "Draw your lines," lie s
f rom New York to Valparaiso; f rom Victoria to 1

York; from Liverpool to Yokohama. Make Pan
the hub of your commercial whcel. Nuombeg-r the ti
routes which centre there to diverge again. You
see at a glance that flot oniy is a tiew day dawnng
Central America and for the nortli of South, and
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the west coast of North Amnerica, but for somte far-away
lands as well. You will sec new trade routes which the
logîc of events will lay out where neyer before they
had been possible. Here is a brand-new ocean waterway
to be. It wîll bring the Hudson and the Mississippi,
the Orinoco and the Amazon but little more than a
possible week's sail from the Pacifie Omean; and it wiil
bring the Giulf of Mexico and the Caribbean Sea, with
their many seaports and with their vast resources,
within a few days of it. The mouth of the Mississippi
(and that* means an inereasing share of the trade from
thc largest, and, economically, most important single
area in the world the great interior plain of North
Amewrica in both the United States and Canada) wil
for purposes of commerce be brought 58 1 miles nearer
\'alparaiso, Shanghai and Vancouver, Sydney and \\'el-
lingt(>n, Melbourne and Hlonolulu. Jamaica and the
British Possessions of the 'West: Indies will bc thrown
across the very highways of world commerce and world
progress. The whole shipping f rom Boston and New
York to British Columbian ports will be shortented, by
8,415 miles; fromt Victoria to Liverpool hy 6,o4 6 miles.
At the present time British Columbian vessels sail but

littie farther going to Liverpool than to New York,
because they must sail round the casternmost point of
Brazil, Pernambuco, which is alnost equidistant f rom
thesc two ports on cither side the Atlantic."

Three Zones on the Paciftc.
Professor J. F. Johnson stated at a United States

Government enquiry tlîat there wec thrcc zones on the
P>acifie to xvhich different conditio>ns governing traffic
applied. Fromi Balboa south about i ,Soo miles, hie said,
tne Canal ascertain to get aIl of the traffic destined
for the west coasýt and for Europe. Throughout a zone
i ,ooo miles further south the Canal was practically sure

of the trade with the' United States and the wvest coast
generally, but w-as flot sure of the trade with Europe.
IFront Valparaiso, south the trade might or mighit flot
go around the Horn. In the first zone the question of
tolls would have no weight, no matter how high they
might be, within reasonable limits. In the second zone
the amount of the tolls would affect the Euroncean trade
considerably. In the third zone they would have to be
decidedly Iow in order to have the Canal capture the
trade at ail.

(To be continued.)

VITAL QUESTION 0F RATES

Position of the Ancient Order of United Workmen-

Objections of Members Analysed

A recenit deispa;tchi from Guelph indicates ihat the lodges
-f the Ancient Order of United Workmen in that city, and in
Cait, Ilespeler, M,%orrîston, Rockwood, Acton, Georgetown.
Elri, IillsbIurg, Elora, Fergus, Drayton and Palmerston have
prtsteid against the action of the Grand Lodge, as to, the
raîsîngz of the rates upon the members wha joincd previously
ta) 905. They talk of pracuring an injunction ta block the in-
creasýed rates until after another Grand Lodge session.

An injunction could probably be procured by which the
increased assessmnents now ordered for October i st, could bo
discussed in'a special session ta be held in September or
October, but such action would tend only ta disaster.

Daath Calte Creatar Than Reolepts.
For several months, the death ,calls have exceeded the re-

ceipts froma assessments. For the month of April the pay-
ments were $1îo4,7ý8.7O, white cail NO. 4 produced only $Si,-
803.35, thus s;howing a shortage of $22,905.35. Then came cal]
No. 5 for May, producing 880,224.05, while the payments took
$1 13,55 1-23, causing another shortage between those two im-
portant items, of 833,327.iS. To partly provîde for this a trans-
f er of $30,00>0 was made front the reserve fund. That sum was
f ar ftromn sufficient ta stem the tide of increased death dlaims.
They conîinued ta be unduly heavy. Then came the experi-
ence of the month of June, bringing, front cali No. 6, only
$80,626.-32 ta meet death claims of $z 10,188.75. Here was
another deficit of $29,562.43. Then again reserve fund was
resorted ta, and a further sumn Of $102,623.83 îransferred ta
the beneficiary fund. The result of these calîs upon the re-
serve fund is that whereas in May it was $1,514,802.26, yet
natwithstanding about twenty items of interest received on
deb.entures, it naw stands ai $1,,387,940-02. No doubi the ex-
perience of the hot mnînh of July witl bring a further deple-
tion.

As a resuit of the alarming siate of things which had de-
veloped during the first few months of the year, an adjourned
meeting of the Grand Ladge of Ontario was held in Toronto
on June 21st. At titis meeting a report was received from Mr.
Frani, Sandersan, the well-knawn consulting actuary, relative
ta the state of the Order, financîally speaking, as requested
by the regular session of a few montits previousiy. There was
a long discussion and many 'were asked questions. The resolu-
tion rprommending a cali for extra assessments upan the aider
members was adopted almost unanirnousiy.. It was ta take
effect an and after October.-ist, 191 2. 13tut anather mast im-
portant point was ignore& by the Grand Lodge, namely, the
providing of a separatefunid of at ieast 8175,ooo as being the
amount needed, along with the interest thereon and future ad-
ditions year by year, ta provide for the $6,145,000 af outstand-
ing certificates on the lives of thase who have joined since
19a5, and who are paYing a higher rate than was charged
previousiv ta aIl mnembers.

The ainaunt of insurance in farce an Decemnber 31st last
was reported as $ç6,77a,5oo, s0 that ,bout $5aoaom.ooo is held
by the aider members, who joined befare 1905, and it is upan
this ainount that the excessive death calîs are failing. Thase

w ho hold that large portion of the total have neyer paid ade-
quate, rates. For nsacjoining at age 30, 40 anid 50 they
pald, Utti 190(5, $0.75, $O0.90 and *u.ooý per month, per

$î,oowreas thoev Mhm joined after io905 have been paying
$1 16, $ 1,72 311d $2,0o5 per mionth. Foolishly , and contrary ta
the ceae advicer of The M1onetary Times-, when the increased
raica %werc adoptvd in 1905, the old members were thereafter
assessed upon their aïges at joining instead of at their attain-
ed ageýs. lence the riserveý fund, which ws$683,98! inl 1905

haý grow\n up very slwyduring the past ;ix years, coin-
pared with Nwhat it wNould have done if the- holders of the $62,-
529,000 of certifictes-, then in force, hâd each been called
opon ta :vair iglier rtsdue to their ages in 1905, as should
have- been donc. Evnif that had been done at that time.

thee ould stili haive been a large shortage produced by the
illions of mioney paid out before that time, upon the dea1h,

of thousands of membei1rs f rom whorn only about haîf the
proper rates had beenl collectud. A similar shortage stili

xiî,and can neoer be ri-pa;ired, berause so, many of the
mmesare o bIîtte'rly\'ps to paying even the mild pro-

viins of Mr. Sanderson's lucid report.

As Tro Extra Assessments.
The newer members, (joining since 1905), stubbornly re-

fuse ta pay the needful extra assessments with which to pro-
vide the $175,000 Of special reserve needed at the back of
their certificates; and the old members are aghast at the
prospect of having ta pay nearly double their former inade-
quate rates, eve:ry month after October Tsi. Even these two
recommendations of Mr. Sanderson, if fully carried out, would
flot bring back a single dollar of the deficient payments made
&by the thousands whose membership was, or will be, termain-
ated by their death from the inception of the ill-fated concern
up ta October it. Hence, if the lodges in the Guelph or any
other district, have any complaint to, make, it oughî ta be on
accotant of the Grand Lodge having faîled to cail extra as-
sessments fromn those wha joined since 1905, with which -ta
cover the $175,000 Of their own deficiency. As ta the living
pre-igo5 members, they should cheerfully pay the fates due
ta their ages in îço5. Most of them are now aid men, and
therefore the burden will probably nat continue ta oppreýs
themn for many years ta corne, whether or not the Ancient
Order of United Workmen of Ontario, continues ta exist ten
years longer.

On the recommendation of Messrs. Stone & Webster
Comipanir it was decided by the Spskatoon cîty .coun«cil ta
accept the tender of the St. Louis Car Company for twelve
new single-truck street cars.

The Maisons Bank has made the following changes ini
its staff : Mr. W. H. Draoer, inspector, has beern appointe 'd
superintendent of branches - Mr. E. W. \Vaud, assistant
inspector, has been madle îispector. and Mr. Thomas Car-
lisle, accounitant at Toranto branch, has been appoiiited
an assistant insPector at Montreal,

Alderman L. A. Lapointe. of Montreal, lias introduced
in the cir counicil the nec.e;sa>rV preliminarCs preparr
ta zain"' to the Lezislature for power to increasze the city's
rate of interest fron .4 ta e 1)-r cenlt. FT would then issue
boans in ten-dollar negoti-ible bonds to the mublic of Mon~t-
real and the nrovince. The akdermn says this systern was
III vogrue in Paris. and< on ane occasion a loan was airer-
subscribed eightv-two tirnes.
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-LIFE-ý UNDERWRITERS AT MONTREAL
Insurance Men from ail parts of the Dominion wîll meet in Annual Convention next week

The convention of the Dominion Life Underwriters'
Association will be held at Montreal next week. Insur-
ance officers and agents from ail parts of the country
are to meet and discuss the progress and problems of
their growing business. The life insurance profession

'HON. W. T. W14ITE,
Minister et Finance, who wii speak-at the Life Insurance

banquet at Montreal. The Dominion IneuraSiO DO-
partnientê .oOmes under ,M r. WhIt e's juriadiotlOn.

bas obtailleç a bigh degree of- efficiency in Canada, and
its conduct has. reached a satisfactory standard. The
importance of life -insurance, its application and man-
agement in a new country cannot be too strongly
emphasized. Thç population of Canada is increasing
rapidly through , the niedium of immigration. A con-
siderable proportion of the people from the.old countries
are not insured, largely because' conditions in those
lands have made it impossible te consider the purchase
cf anything but the barest necessities. In Canada there
is sufficient margin between earning power and the cost
of living to place life insurance among the necessities.

Only a small proportion of the insurable in this
country are insured. That fact affords a vast field for
enterprise on the part of life insurance companies, their
management, and agents. With se great a scope for
expansion, it behooves insurance directors, head office
and field men always to keep their profession above
suspicion,,to, educate the public respecting the benefits
of life insurance, and to give generally a well-founded
impression that life inisurance is one cf the most neces-
sary and one of the best investmrents extant. These
and other desirable objects are those of the Dominion
Life Underwriters' Association.

It is no small business which is represented by the
niembers cf that extensive association. The net amount
of life insurance in force in Canada last year totalled,

.$950,ooo,ooo, an increase of $100,000,00o over the lire-
vieus year. The number of policies in force on De-
cember 3ist, 1911, was 1,335,047. The amounit cf new
and taken-up policies during the twelve months of 1911
was $177,821,000, representing 418,812 policies and
Premiums Of $3 1,6ig,oo0. Claims, including ma'tured
endowmnents, were paid Iast year amounting te $zz,-
000,000.

Admittedly, there is some roomn for improvement
ithonduct of -the life insurance business in. this

country. On the other hand, during the past few yea
its standard bas been raised te a very high level. T'
abuses which had become habits among the field mc
such as rebating, misrepresentation, 'and the twistir
of policyholders from one company to another,, ha,
almost disappeared. There is now far greater co-opex
tion and sympathy between the head office and ti
agent. Better systeins prevail in headquarters and
the field. The calibre of the men representing life insu
ance companies bas greatly improved. Much of this
due to the efforts of the Dominion Life Underwriter
Association, the progress of which since its inception h
been rapid and its success remarkable. The Moneta,
Times extends to the delegates its best wishes for a:
)ther excellent annual convention.

CONVENTION PROGRAMME

Important Business Sessions Wili Occupy Two Da3
-Discussions and Addresses

A lengthy programme lias been arranged for the Domji:
ion Lif e Underwriters', Association convention next week
Montreal. Here it is in. full:

,Wednesday, AUgUSt 21et-Social with, receptia.n 1
members Montreal Association. Addresses of Welcome ai
Replies: Mayor of Montreal; Arthur B. Wood, lactuaty Si
Lif e Assurance Company ofCanada; H. H. Kay, preside:
Montreal Association; J. C. Tory, M.?.P., presi-dent Cana
ian Life Underwriters of Quebec. Replies:- H. C. Co
chairman Executive Commit te;, L.. Brackett Bishop, pres
dent National Association, of Life Underwriters, Chicag-

First Day of' Convention-Tfiursday, AUgUSt 221
-9.00 a.m.: As sembli-ng of members and, s igning of regi
ter. 9.30 a.rn.: Opening of Convention, Prayer, Roll Cal
President's Address, Secretary's Report,' Treasurer's k
port, Report cf Executive 'Committee; Report of Speci

A. HOMER VIPOND,
A weII-known Montreak Insuranos man, who wIii band ov

thei Prsdentgl Reins of the Dominion Lite Undeu-
writore' Assoeatlon, after an iau aly

suooeutl year.

Ccinmittees: Financeý Comniittee, Advisory *omnitt
Transportation Committee, Committee to act in conjunctic:
with Commnittee from Life Of'ficers' Associatiobn, Comnmitt,
te revise Constitutiokn and By-Laws, 'Zommittee on Publi
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itY. 11.3o a.m.: Address, L. Brack.eb, 1Eishop, of Chicago,
president National Association of Life Underwriters. (Photo
of Convention.)

Thursday afternoon. -2.30 p.m.. App.ointment of
Nomnination Committee,1 Readiing of letters of regret, etc.,
Five-minute discussion on "Is a pension for long service de-
sirable ?" "WVhat are the best means of retaining agents wîth
the company?" (In charge of W. G. Keddie, Ottawa). 4.00
p.m. : Address, "Lifc Insurance and Social Welfare," Mr.
Haley Fiske, New York; Award nf prize ofiered by Mr.
George H. Allen and readîng of Essay, subjeot, "Building
an Agency?"

Thursday evening, August 22nd. - Banquet, Wind-
sor Hotel; speakers, Hon, W. T. White, George A.
Somervîlle, vice-presîdent Lite Officers' Association; Hon.
George P. Graham; Hon, S. P. Stearns.

SsOOnd Day of Conventlon.-Friday, August 23, 9.30
to 12.30 -. m1-9.30 a.m. : Discussion on Excutive cocn-
mittee's Report, Discussion on report of Committee eo Re-
vise Constitution, New Business. i î.oo a.m.: Five minute
topic, in charge of E. R. Machun, St. John, N.B., subject,
"Insurance Literature and Advertising," (a) To what extent
should circulars bc used in canvasing? (b) Newspaper Ad-
vertising, (c) How can Local Associations best interest the
Press in Irîsurance information? Presentation of Association
cup and reading of prize essay, subjeet, "A practîcal plan of
co-oPerative publicity."ý

2.30 to 5.30 p,.m.-2.30 p.mi.: Five minute topic in charge
of E. W. Owen, Calgary, subject, "How best to increase our
*business by adopting new forins," (a> Partnership or cor-
poration insurance, (b) Income Insurance. 4.00 P=-.: Re-
port of Nominating Committee, Election of Officers, Selec-
tion of next place of meeting; Award of cup offered by J. R.
Reid for the Association showing the largest per cent. of in-
crease in metnbership; Award of gold fob presentcd to, the
member proposing the largest number of new members, by
Mr. VÎpond; Award of cup offered by Mr. R. J. Stuart, of
Toronto,' for prize essay, subject, "The service rendered by
the Life Underwrîters' Association to the public and its
nembers '

Third Day ot Convsntion.-Saturday, August 24th.-Con-
clusion of business sessions. Drive around the city.

FOR LIFE INSURANCE MEN.

The following articles in The Monetary Tiruies this week
will bc of special interest to the delegates attendinE the annual
convention of the Dominion Life L'nderwriterý5 Isociatîon at
Montreal :

Life insurance in ltaly. Page 29)6.
Old age pensions in Fra 'nce. Page 300.
Life agents and a full day. Page 3 02d.
Some big hf e insurance figures. Page 302d.
Life insurance in force in Canada. Page -3o2d.
Canadian life underwrîters at Montreal. Page 294.
Successful agent must be a salesman. Page 302d.
Insurancc coînpanies' assets and investinents. Page 3o2b.
American millionaire insurance organizations. Page

302.

Rates and the Ancient Order of United Workmen. Page
293.

Life companies which have ceased business in Canada.
Page 312.

Industrial insurance and the problem' of lapses. Page
302a.

Lite insurance policies purchased in Canada last year.
Page 302C.

Canadian Lite insurance companies' business in foreign
countries. Page 288.

Misrepresentation and what Utah's Insurance Commis-
sioner thinks of it. Page 305.

L. BRACKETT SISHOP,
Pre$idOnt Of thse t'iatlonal ASSeOCation 0t Lits Underwiters.

Mr. Blsbop, wiio la thse Chloago manager ot thse Massa-
ohusette Mutual Lite insuranos Company, wiIi

address thse Canadian Lite U ndsrwritsrs'
Convention at Montréal.

Who wiII b.one et thse speakers at thse banquet et Canadals
Lits Ineuranos Mon.

FOR THE ýLIFE UNDERWRITER8 AT
MONTREAL.

The Monetary Times will be pleased to place at
the disposai of ail resident and visitîng delegates to
the Lif e Underwriters' Convention at Montreal, its
large and convenient branch offices at Rooms 617
and 628 Transportation Building. These oitices are
in the heart of the business, and financil section of
Montreal and in close toucli with the convention
rooîns. A file of The Monetary Times, facilîties for
correspondence, etC., have been provided and dele-
gates are invited to, make every reasonable use of
the offices.

Montreal
Toronto*
Wî1 in nipeg

Vancouver
Ottawa
Calgary
Quebec
Victoria
Hamilton
Hlalifax
St. John
Edmonton
London
Regina
Brandon
Lethbridge
Saskatoon
Brantford
Moose Jaw

CLEARINC HOUSE RETURNS

Aug. 15, 19t2. Aug. 17, 191!.
... 6o,81g,I70 $42,384,025 +

..... 37,574,820 32,232,882 +
..... 22,118,264 18,916,847 +

.... 11,380,222 9,795,537 +
...... 4,929,087 3,723,533 -+

..... 4,646,8 51 7,789),8Ç98 -
....... 2,738,905 2,584,838 +
... ... 3,549),724 2,768,'474 +

..... 2,66o,()26 2,401,843 +

..... 1,575,054 1, 29,9154 -

..... 1,664,774 1,367,203 +
..... 4,098,68i 2,006,432 +

....... 1,667,8 11 1,284,074 +

....... 2,090,263 1,.322,773 +
..... 477,227 489,275 -

.... 552,538 54,3,417 +
.... 1,986,377 1,1 z9,474 +

5<j7,173 4,39,502 +
.... 977,032 67 62 +

Total.........$166,33,899 $133,677,913 +
Fort William 5....4
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Changes.
$ 18,435-145

5,341,958
3,201,417
1,584,68s
1,205e554
3,143,047

154,067
781,250
268,Ô83
54,900

297,481
Z,092,24Q)

383,737
767,490

12,048
9,121

856,903
77,671

109,170

$'32,355.986

582,845
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LIFE INSU-RANCE IN ITÂLY

Brie! Explanation o! the Latest Goveriment Monopoly
-Position of the Companies

By the law enacted in April the Italian Government created
a State institution, the object of which is to transact every
forte of if e insurance, as a monopoly. This national insur-
ance institute, *ith its head office in Rome, wiil be a corporate
body and will be autonomous. It is true that the insurance
policies which it grants will be guaranteed by the State, but
this guarantee has only a subsidiary and complementary char-
aLler, takîng effect only in case the funds at the disposai of
the I-nstitute should prove insuficient to meet its obligations
towa rds policyholders. The chief object of this new law is t0
obtain by means of the monopoly of if e insurance new funds
for the State, and especially to benefit the National Thrift
Bank 'by the profits accruing fromý this monopoly. Ail work-
men, whether industrial or agricultural, may be registered
with this banik if they do not pay any State tax exceeding thirty
francs per annum.

Counoli of Nine Mombers.
The principal executive authorities of the Institute will be

a council of nine members (five of them State functionaries).
whose duties will bie to establish the fundamental miles of the
Institute, the premnium. tariffs, the administration and invest-
ment of the funds, etc.-a, permanent committee of three mem-
bers, chosen fromn among the members of the council-a gen-
eral director, who wvill'represent the Institute and control its
technical and administrative branches-anld, lastly, the
$yndics, who must audit its accounts and supervise its general
working. The adminiîtrative and technical officers will not be
on the same footing as Government employees except as re-
gards the provisions of the Penal Code respecting public of-
ficiaIs and the law concemning civil servants who fail in the
observance of officiai secrecy;* these employees will be engaged
by contract for a specified pe riod.

The expenses.oftise establishsment and management dur-
ing the first years will be defrayed by the State Treasury,
which will open a. current account with thse Institute for a sum.
of. 5,o000,00 francs. Thse law also ailows for the inivestment
of thse reserve funds in, besides Government securitieS, other
securities guaranteed ýby the State and other forins of invest-
ment not directly connected with agriculture,, aiso in bonds
issued by institutions authorized to exercise land credit in
Italy.

PrIvate Lite Insuranos COMPanleS8.
Whilst the ordinary private life insurallde companies may

continue to act for ten years from the nineteentis day after the
new law comes into force (tise date of its comi'ig into force
will be fixed by regulntions shortly to be published), on the
other hand, tontine societies are forbidden by law, and they
must be liquidated within a month fromn the coming into force
of the new law. This provision, which the hast Ministry had
aiready proposed, is for the advantage of the rural classes be-
cause the tontine soçieties recruited their members in the
small centres and villages, promising benefits for which in
reality they offered but small guarantee. Among the tr2n-
sitory provisions of tise new la*, those are particularly in-
teresting whivis determine the conditions under which the
ordinary insurancecompanies will bhe authorized te continue
their business. With a view to arouse the spirit of thrift in
the small centres and more distant and humble villages of
Italy, thse law grants the Institute power to employ as agents
notaries, commnunal secretaries and post office officiaIs. As
usual with private insurance societies, azriculturists insured
in thse Institute may obtain fromn it loans on their own policies.

Th, full text of the new law, in Englîsis, may be examined
at Thse Monetary Times' office.

"1CANADIAN MEN AND WOMEN 0F THE TIME."

In an a;ttractive and substantial binding, thé> second
edition of Dr. Morgan's indispensable referfnce book, IlCan-
idian Men and Women of the Time." containing 7,goo, terse,
blographical sketches is now available.

Thse volume add-- to tise revputation of Dr. Morçran as ;1
capable chronicier of the D)oîninion'-, çelplh'tieq and <,vents,
and if there are omissions tisey are unnoticeable.

Tndeed the work presents a wonderful irrav of evidenice
bearir- on thse Domninion 's extensive gzrowth. uron its me-
markable nroZress in ail branches of hurman thouzht andi
peltv;tv. "CndnM-n -d Vomrn of thse Timne" deserves al
thse auccess it mâv and will achieve.

'«Canadian Men anti Wop'en of thse Tim,." T Mojr.r',
L,. P.C.L., F.R.C.S,, $5.oo net. Publisheti by W.

Presidential candidate Roosevelt bas strong view-s a
the d,*y of the United States to respect the Hay-Paunce
treaty. "In international affairs,"' he said at Chicago, "
country should behave toward other nations exactly as
honorable private citizen behaves toward other private citiz
We should do no wrong to aniy nation, weak or strong, anc
should submit to no wrong. Above ail, we should neye
any treaty make any promise which we do not intend in g
faith to fulfili.

"We have a perfect right to permit our coastwise tr
(with which there can be no competition by the merci
marine of any foreign nation-so, that there is 'no discrim
ti-n against any foreigzn marine) to pass through that c.
on any terms we choose, and I personaily think that no
should be charged on sucis traffic. Moreover, in time of
where ail treaties between warring nations, save tisose
nected with the management of thse war, at once lapse,
canal would of course'be open to thse use oS our wars
and closed to warships of the nation with wisich we were
gaged in hostilities. But at ail times tise canal should
opened on equâl ternis to tise ihips of ahl nations, inclu(
our own, engaged in international commerce. That was
understanding of thse treaty whien it was adopted, and
Unitedi States must always. as a matter of honorable obi
tien and with scrupulous nicety, live up to every underst;
ing which she has entered into with any foreign power.

"Tise question that isas arisen over the rîght of this
tien to charge touls on the canal vividly illustrates the 1
and iniquity of making treaties which cannot and ought ut
be kept. As a people there is no lesson we mo-e need to 1,
tisan the lesson net in ain outbnrst of emotionalism to ma'
treaty that ought not t0 be, and couid not be, kppt ; and
further lesson that, when we do inake a treaýty, we must so
Iv live up to0 if as long as changed conditions do not war
tise serious step of denouncing it. If we hadi been so un
as tu adopt the general arbitration treaties a few mionths
we would niow be bound to arbifrate tise ouestion of Our r
tu free our own coastwise traffic from canal touls anti at
future time we miglit have found ourselves obligeti to arbii
the question whetber, in the event of war, we could keep
canal op>en f0 our own war vessels ani' closedti f those of
foes. There coulti be no better illustration of thse exr
unwisdomn of enterin- into international agreements iviti
paying heed to tise question of keeping them. On the.v
hanti, xe deliierately, andi witis our eyes open, andi
ample consideration and discussion, agreedto te reat al]i
chant -hips on tise saine basis; it was xsartly because of
agreement that tiserc was no question raised bv foreigu
fions as to our diggîng and fortlfyinz the canal ; and, ha.
given Our Word, we muust keep if. When thse American De
rnake a promise, that promise must and will be kept,"1

Thse Canaclian Bank of Commerce bas openeti a bri
at Prince Arthsur anti Parl, Av--nues, Montreal, under
management of Mr. J. B. Beach.
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INDUSTRIAL INSURANCE ASSISTS ORDINARY

AGENTS.

Reasons why the life underwriters should welcome t]

vast army of industrial men, and why industrial men shou
join forces with such an esteemed body of men as form t:
Lif e Underwriters' Association of Canada, were the divisioi
of an interesting paper given before the London, Ontari
Life Underwriters' Association, by Mr. R. J. Newton, w]
said in part:-

"The principle underlying ordinary insurance, name-.
protection and provision for the future, was long ago reco
nîzed, but, while embracing the upper and middle classes
society, this form entirely excluded the great mass of wor
ing men and women Who were not in a position to pay t.
necessary premîums

"The education in life insurance principles received I
the masses has been 5uch that to-day industrial men can f
Lt an honor to represent almost any company doing busîne
along these lines, and far from interfering with the work
the life' unde rwriters of the older companies, we industri
men feel you owe us some measure of acknowledge for if,
vast educational work, which undoubtedly has given y,
greater scope for yeur own individual w ork.

"There was neyer a time in the history of the world wh.
it was easier to Write insurance than to-day, but we mui
have it dlean and gotten 'by clean methods. You cannot;
ways keep out the crook, but you can at least associate yot.
selves with. honorable men and se disassociate yourselves frc
dishonorabie men. Let it be known that you belong to a pi
fession and are a representative of a body of men banded i
gether rt secure the greatest good, alike to the policyholde
the company you represent and your fellow agents."

ROOSEVELT AND THE PANAMA CANAL.
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VANCOUVER AND THE PANAMA CANAL
PROTEST

Premier MeBride Says Dominion Must Deal with
Matter-Land Settlement-Vancouver Terminal

Company's Schenie

(Staff Correspondenco.
Vancouver, August îoth.

Direct act.On may probably be taken bv the Vancouver
board of traide as a protest against the action of the linited
States Senate in discriminating against ships of other nIa-
tions as rc.ga.ds tolîs for p.Issing through the Panama, Canal,
in contrave(ntion cf treaty rights. Within a few weeks, wflat
is termed the Flving Legion will come fromn San Francisco
to this (ity to boom the exposition to be held in the city of
the golden gate to i.elebrate the opening of ithe canal. It
was propose d te rccrivc them in tiue Western style, but
since the annouunent (if the selfish action of ithe Amnerican
Senate thero is a distinct feeling that a strong protest should
be made. The president of the board of -trade has expressedi
himself publicly ini favor cf practically ignoring the visit of
the FIs ing Legion and of British Columbia withdrawing al-
together from an', recognition ot the 1915 exposition. Pre-
mier McBride has been communîcatcd with, but hie says it
is a inatter for the D)ominion te deal with. Vancouver as a
shipingirý port is particularly interested in any action bavîng
te bear on the traffic tthrough the canal, and lit wasý proposed
t(e do, everyîhing possible te further the proposed exposition

and' anvîhing that would boom the canal. Net onlv the pro-
sietof th,- board of trade voices bis protest, but more than

Onle ( itiitfl, qucstioned by The Monetary Timesý, sâvs Van-
couve(r and all other cities north cf the fortv-nintb parallel
should take a deîsiîvc stand against this discrimination. It
w as Proposed at firs't te call a special meeting of the board
of trade to discuss the matter, but instead it mill be lef t te
the next regular meeting, in the first week in September,
and by that time it will be seen just what will be really de-
cided upon.

Distinct Land Settisent POIoey Laaklng.
Belore the Progress Club thîs week, Archbishop McNeill

sPeke et the great necessîy ef land seutlement as a bulwark
against the tide et depression, whenever it may come. Ho
suggested that if war sheuld break out in Europe, Vancou-
ver and B3ritish Columbia would suffer, as money would stop
coming thîs way. If people were on the land, the country
would net: be se much affected. The progress club ha% an
active land seutlement committee which is doîng wbat it cala
te attract the agriculturist and horticulturist.

What Has Airsady B«n Don*.
Land setulement lias occupied co.nsiderable space at

times, but little ot a practical nature bas been donc, The
Salvatien Army has eo-operatcd w ith the provincial govern-
ment and has placed rnany people directly where thcy will
hclp tbemselves and be of benefit te the province. Real
estate mcn have, peut.aps, in an indirect way, beon respon-
sible for soute settlemept, for in disposing ut Iarma lands
they have reached mnany desirable people in the middle
states. Blut there has been lacking a distinct goverroment
policy tending 'te build Up the rural districts. It was expect-
cd that as the population grew the farming population
woul expand in proportion, but the urban growth bas ex-
ceeded theý rural. The Canadian Pacifie Railway is doing
considerable te hiavig settiers placed on Vancouver Island.
An arrivaI f rom 'that part -of the province this week remark-
cd on the steady growth that is te be seen ail along the rail-
way;i thevre,
Land Devalopment Company.

In East Kooîenay, Mr. 'Peter Lund, managing director
et the Crow's Nest Pass Lumber Company, bas organized
the Land Developmen't Company, which lias for îts object
the acquiring icf logged-over lands, clear them of stumps
and irrigate them, and dispose of thema te peeple desiring
small holdings. It is a =ove te utîlîze the land atter the
timber is gene, and already Mr. Lund bas over 300 acres in
crop as -a demonstration ef what caîx be accomplished. Log-
ged-over land on the coast is net se suitable fer etiltivation
as that in the interior, but Mr. Lund's idea migbt well be
carried out in otîter part& of ithe province with advantage.

Vancouver citY counicil lias been asked te consîder the
proposition of the Vancouver Terminais Company, Nvhich de-
sires concessions trom the goverDment in regard te tide flats
in False Creek, under the Granville Street bridge, and on
Spanish Bank, alonq the norîli shore et Point Grey. This
schemne has been talked.ot at times, but definite details have
only now been placed before the public. It is proposed tei
reclaim land botb on 'the flats and on the Snanish banik and
connstruct wharves and railways which will afferd ample facil-
ities for shipping and transportation.
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Since this announcement was nmade Mr. Il. 1-1. Stevens,
M.P., bas puhiciy sctated that lie will oppo)se the granting
of rights te any prvt 01exn MhtinaY tie up any area
on the waterfront.

COBALT OR£ SHIPMENTS

The following are the shipment.. of ore, in pouand',, fronî
Cobalt station for the week ended August Qth:-Coniagý,as.
415,876; McKinley-Darragh, 138,o36; Nipîssîng, 217,646; La
Rose, 169,552 ; Buffalo, 6ý3,000; Trethewey, 58,7oo; Cobalt
Lake, (6s,§oo; Cobalt Townsite, 61,ooo; Temiskaming, 63,-
704; toa,1,,253,414 pounds, or 626 tons. The total shipments
sinc(, Janulary ist are nou 26,S882,100ý pounds, or 1.3,441 tons.

In 10194 the camp pr,.duciýd 158 tons, valda 36,1;~
in90g7, 14,850 tons; in 190o8, 29,36o tons; in 19o0j, 29,941

tons; in 1910, 34,041 tons; in 1911, 25,089 tons.

BRITISH AMERICAN TRUST COMPANY, UÏMITED.

The report just ised by the British American Trust
Company, Limited, shows a surplus of $Ioo,(x-o and $40167
carried to the reservo and contingent fond, $6,5oo being re-
servcd for dividend. The total assets amnoont to $61o,85o of
thjs ordinary loans total $293,233. Of the statement, Messrs.
Kendaîl, Scwell & Cornpmn y, chartered accountants, say, IlWe
hav exaýmjned the balance sheet togother with the books of
the copnaise the securities repr esenting the invostments
and erfvthat in our opinion the balance sheot shows the
position of the oînpany at june 2oth, 1912." The statement
generally is a good one.

FORE INSURANCE RATES IN HALIFAX.

The following memorandum has been issued bv the Nova
Scotia board cf lire underwriters relative to tire insoranco rates
in the city of Halifax.

"The Nova Scotia board of fire underwriters, having de-
cided te prepare a new specific rate for the citv of Hialifax,
will make changes in the rates on schedule ratcd mercantile

rssand proportionaitelyN to rates on risks endangered by such.
"Thiese charges will be added to the final rates of such

risks, and in the evenat of the civic authorities carrying out
the impri)ovemient calledl for, 10 the satisfaction of this board,
an allowance or deduction will be made in the rates on su(h
stated risks corresponding te the charge made for specific
item whîch may have been satisfactorilv iînproved,

"That until an independent report is sccured by the city
on the water supply systcm and its recomrnendations carried
eut, 25 cents.

"That until an 8o-foot turnitable aeriaI truck is obtaincd
and a laddcr division of 8 men, (caîl men) provided, 5 cents.

"'Until the engineers of steami fire engines are permanent-
hy employed (sleeping in the engine houses) twentv more men
added te the strength cf the department, and the fire depart-
ment horses are utilized for fire department purposes only, and
under the control of the fire chief, io cents.,

PUBLIC RESPONSIBLE FOR DIRTY NOTES.

Parliamentary and public censure cf the chartered banks
in connection with their circulation of notes is not deservcd.
In the majority of instances, aur baniks are net te blame for
the fllîhy condition of some ef the notes which faîl into the
hands of the fastidious. The majority cf men and women,
when distributing money in payment cf purchases made, in-
variably select the soîled bills w;herewjth te settle, and the re-
cipient -being equally anxious to, get rid cf samne, the dirty note
îs thus kept in circulation, states the Canadian Bankers'
journal. If those who quarrel with our currency could trace
the hîstory cf a bank note from its bjrth te îts final destruc-
tion bv fire, thev would find ne reason for governiment inter-
vention on behaif of dlean money. The best proof ef honest
effort on the part cf our chartered baniks te, provide thre colin-
try with dlean money is tel be found in the records cf circula-
tion kept by the Canadian Bankers' Association. Examination
of the monthly reports issued te the Government and te the
chartered batiks shows that during the year 1911, notes con-
demned as unfit for further circulation, and therefere, destroy-
ed, amnounted toi $33,o86,335.

Further comment seems unnecessarv., The public and
tnt the baniks, are restionsible for keeping dirty notes in circu-
lation in the Dominion of Canada.

Mr. R. HT. Edmonds. of the Canadlian Bank, Of 'Coin-
trnerce. Belleville, has been appolllte<1 mnager of the Dres-,
den Ontario, branch inen succession te Mr- W. H. Green,
-ho hns received the appointinent of maniager at Tilison-

burg, Ont.
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RECENT FIRES

Monetary Times' Weekly Register of irire Losses
and Insurance

Woodstock, Ont.-August i3.-Battler bridge destnoyed.
Loss, $7,000. Origin, supposed incendiary.

Cobourg, Ont.-August 8.-Dr. Jones' barn. Lorss un-
known. Origin, supposed tramp.

Sydney, N.S.-Ingonish Catholic Church. Loss, $îo,-
000. Onigin unknown.

Queensborough, S. O..-August 7 .- Boardingz bouse, &c.
Loss, $5,ooo. Origin unknown.

Port Albert, Ont.-August 6.-Mr. J. Culbert's barn.
Loss unknown. Origin, lighitning.

Amherst, N.S.-August 9.-Mr. T. J. Copp's resitlence.
Loss $300. Origin, defective chimney.

New Westminster, B.C.-August 7.-Mr. F. R. Ander-
son' s bungaloNw. Loss and origin unknown.

HoweiI, Sask.-August 6.-Messrs. Pitchko Brothers'
general store. Loss, $6,ooo. Onigin unknown.

South Vancouver, B.C.-August 5.-Six fires caused $2,-

300, worth of damage during the last two weeks.
Valleyfield, Que.-August g.-Dominion Cotton Milîs

Company's stables. Loss, $i5,ooo. Origin unknown.

Wellandg*Ont.-August o.-Residence on Messrs. Mor-
ris and.Wellingtoii's f arma. Loss and onigin unknown.

Montreal, Quo.-August 7 .- Mo>ntredl Cotton and Wool
Waste Company's premises. Loss and onigin unknown.

Halifax, N.S.-August 8.-Mr. W. White's residence,
barn and outbuildings, Noel Road, destroi'ed. Loss and
orngin unknown.

London, Ont.-August 6.-Mn. H. Rapson's cottage.
Loss, $5. Insurance, London Assurance Corporation, $55o.
Origin, explosion of gasoline stove.

Prllnce Rupert, B.C.-A forest fire is reported by Mr.
W. C. Gladwin, supervisor of mainland fire wardens of the
,province, to have burned a quantity of railroad ties, 70 moiles
east of Prince Rupert, and given the Grand Trunk Pacific
and government men an ail-day fight. The damage to tim-

ber was slight.
DilIsulIlle, Ont.-August io.-Messrs. Peck and Will's

sash and door f actory. Loss, machifiery- $12,o0o, buildings
$6,ooe. Insurance, Dominion Insurance,-omp)any and other
non-tariff companies, $2,850. Origin, bot journal.

August îo.-.-Government armory. Loss, $200. No in-
surance. Onigin, f rom, factony fire.

!.terborMo Ont.--JulY 3 o.-Quaker Oats Company,
Limied. Loss, 'stock and machineny, $soe; building, $ioo.
No insurance. Origin, short circuit in power line.

August 7.-Peterborougli Mattress 'Comnpany. Loss,
stock, $200; buildings, $soo. No insurance on building.
Origin, spark from machinery.

Winnipeg, Man.-August 8.-Mn. W. Bortuzzis restaur-
ant, 289 Market Street. Loss, $125. Origin unknown.

August 8.-Rear 1134 Sherburn Street. Loss and origin
unknovçn.,

Augusit 7.-Mr. B. Levin's warehouse and residence, 91

Lusted Street. Loss, $5.400 on dwelling, and furniture $i,-
300. Insurance, $î ,ooo with Colonial Fine Assurance Comn-
pany.

St. John, N.15.-August 4 .- Mr. Patterson's garage, In-
diantown. Loss slight. Origin, gasoline.

Mr. H. McBeath's nesidence, Queen Street. Loss and
origin unknown.

Mn. P. Dolan's residence, Carleton Street. Loss un-
known. Origin, upset lamp.

Messrs. William Lewis and Sons> Boît and Nut Works,
Britain Street. Loss slight. Origin, burning ashes.

Oranhy, Qu.-August îz.-Mayer Thomas box factony.
Loss, $100.000,. Insunance, amounted to $54,ooo, divided
among the following companies :-Guardian, $9,25o; North-
ern, $7,500; London and Lancashire, $4,750; North British
and Mercantile, $4,700; Union, $3,200; Liverpool and Lon-
don and Globe, 83,500; Norwich Union, $4,250; Hartford,
$4,250; Fidelity Fine, $1,700; Aetna, $1,600; Genman-Am-
enican, $i,6oe; New York Underwriters, $1,250; Springfield.
$n,25o; Employers' Liability, $î,ooo; North American, $i,-
ooo; and the Union of paris, $2,000. Onigin unknown.

Toronto, Ont.-August 8.-Two stables, 1237-9) Bloor
Street. Loss, $1,500, partially iiisired. Onigin, cigarette
stub. A valuable horse was burned.

August i5.-Messrs. Patterson Conipany's roofing sup-
plies premises. Loss, 8 îo,ooo. Onigin, unknlown.

August 8.-649 Lansdowne Avenue. Loss $2.5. Origin,,
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79 Robinson Street. 'Loss $ îo. Orîgin, burning rut
bish. 138'FrOmt Street West. Loss $îo. Origin, spillo
boiling wax.

Hamilton, Ont.-August 4.-8- Cannon Street East. LoÔ,i
contents $ato, building $400. insurance,, contents $r5<
building, $i,250, with Norwich Union and Anglo America
companies. Origin, supposed smoking in bed.

August 7.-Laundry, 318 James Street Nor'th. Loss $
Insure<i with Economical Insurance' Company. Origr
spark f ront stock.

August 8.-645 King Street East. Loss, stock $ioc
building $175. Insured with London, Liverpool and Glob
and Germait Ainerican companies. Origin, defective flue.

CANADIAN PACIFIO TO MAKE STOCK ISSUE.

As predicted in The Monetary Times several weeks ag<
theCanadian Pacific will make a new stock issue. The cou
pany's present stock is $200,000,000, and application lias biee
made to the Dominion Government to increase it to $26o
ooo0ooo. The -new issue of stock which the market e,
pects shortly will likely be $5o,ooo,ooo. That would mean a
allotment of one share of npw stock to every four shares -(
old stock now held. The price will probably be around 17.
or $Ioo per share below the presenit market price.

The last allotment of new stock was made in January
thîs year when $I8,ooo,ooo was issued at 150. There are sti
two payments to be made on this stock, on August 16 an
October 18, .respectively. It is unlikely that the new issue wi
be made until these payments are made.

The last occasion on which the authorized capital w2
raised was on October 8, 1908, when the shareholders autho
îzed an increase fromn $î 50,000,00 to $2o,oo0,000>.

EDMONTON FINDS MUCH TO DO.

During the last week iu July a party of about flfty Ec
monton inanufacturers and wholesalers made a seven da
trip by special train through a considerable portion of E4ý
monton'ls tributary territory, travelling nearly 2,io00 mile!
covering seven lines. With the exception of a very f ew l<
calities, limited in area, the party found crop conditions un
formly satisfactory; and with the excellent weather coi
ditions now prevailing, there is every reason to expect a
abûndant harvest of high grade grain. With a continuan(
of moderately fine weather, harvest wilI bc f airly early. 1
those districts where prospects appeared least favorable, t1,
crop will be reasonably satisfactory. Everywhere gener;
conditions appeared satisfactory and evidences of develol
ment and prosperity were evervwherê apparent.

The Grand Trunk Paciflc Railway during tne month ai
nounced the completion of their plans for the eneotion of
passenger depot at the head of McDougall Avenue. Th~
station, which will be four blocks north of the site -of the bi
hotel to be ereoted by that company, will be of handsome d,
sign, will provide six tracks, and is estimated to c&
$400,000.

The ýCanadian Pacific Railway is also actively pushi
forward work on its Edmonton terminals, preparatory to ti
opening 'of traffic to the north side upon completion of ti
great higli level bridge, work on which is being pushed wj-
ail possible energy.

The" Municipal Census Commissioner has announced,
a result of the enumreration made on i it June, that the popi
lation of Edmonton on that date was 53,:383. This figure i:
cludes soute 2,400 transients. In igoi the population w.
2,625, and in iço6 it wtas 11,173.

Mr. E. F. Garrow, wbo has been connected with ti
British America Assurance Company since x8C)2, and h
for the past three years been manager at the Company
bnanch at Winnipeg, Man., has bee n appointed secreta
of the company at the head office to succeed Mr. P. H. Sin
who necentlv resigned after twenty years' service. '
vacancy at Winnipeg was occasioned by Mr. Garrow's pn
motion bas been filled by the appointnnent of Mr. F.
Bryers, for somte years on the homne office staff, as bran.
manager.

Mr. Harold Franks, a member of the brokerage fl
of Messrs. Osier & Hammond. has been elected a menai,
of the Toronto Stock Exchange, Mr. Franks hias lie
with Messrs. Osier & Hanmond for about ten years.

Mr. Lewis Parker, manager at Calgarv for the Ancib
Fire and Marine Insurance Company, died recently at t
famnily residence, 1815 Seventh Street West from pri
monta. Mr. Parker went to Calzary fromn Toronto abc
four years ago. He was born in England in 187,3. He c,
menced his career in an insurance office in England inta
His wife, who was Miss Mabel 1. Lewis, of Toronto,
one son survive.
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NEW INCORPORATIONS

Trust Company for Fort George -Million Dollar
Engineering Company at Vancouver

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the towrI or city mentioned at the heginnîng of
ech paragraph. The persons named are provisional
directors.

Yorkton.-Yorkton Nurseries, 8 îoo,ooo.
Consort.-Consort Hotel Company, $30,000.
atettler.-A. Cochrane & Company, $35,000.
Eyobrow.-The Western Hotel Company, 89,000.

Wadena.-The Wadena Realty Company, $15o,ooo.
Bassano.-The Bassano Brick Company, $io,ooo.
Cranmr.-The Farm Supply Company, $ îo,ooo.
'IOWOVliII.-Vegreville Hardware Company, $25 ,0o0.
Rsd Deor.-Red Deer Machinery Company, $200,000.
Fort Ceorge.-Fort George Trust Company, $i,o00,ooo.
Outlook.-The Outlook Brick & Investinent Company.

$25,000.
Prince Albert.-The Prince Albert Fruit Company, $5o,-

000.

Halklrk.-The Halkirk Farmers' Elevator Company,
$ 20,000.

Battle Lake.-The T. & S. Lumber & Trading Company.
$1o,o0o.,

S0en Persons.-The Farmers Grain & Supply Company.
$ 10,000.

Champlon.-Thyrza Co-operative Farming Company.
$ 10,000.

Athabasca Landlng.-The Northern Distributing Com-
Pany, $25,o0o.

Norwich.-S. Allen, 82o0,oo0. C. E. Allen, E. W. Howell
and P. L. HoweIl.

Reglna.-Arcola Electrie Light & Power Company, $x5,-
000. Regina Book Shop, $10o,ooo.

Cobalt.-J. C. McNabb & Company, $40,000. J. McNabb,
G. Mitchell, and W. Harmer, Cobalt.

Brantford.-Keeton Motors,. $200,ooo. F. M. Keeton, W.
"ý. llouck, and W. J. Verity, Brantford.

Vltorla.-Dornnon Carton & Printing Company, $2z5,ooo.
Vancouver Island Motor Company, $25,000.

Edmunston.-L'Assumption, Limitee, $îo,ooo. M. D.
Cormier, J. A. Ratte, P. H. Laporte, Edmunston.

Springbank.-Sprngsîde Cottagers' Association. A. T.
Laing, W. Mansell, and T. W. Gibson, Toronto.

Medicine Hat.-Canadîan Fire Proof Manufacturing Com-
pany, $300,ooo. Gas Power Land Company, $5o,ooo.

LorralnVllle.-Caza, Bellehumeur and Compagnie, $9,000.
A. J. Aubin, B. Murphy, Ville-Marie, Z. Caza, Lorrainville.

Wallaoeburg-The Wallaceburg Knitting Company, $40,-
ooo. D. A. Gordon, E. Warner, and E. B. Snively, Wallace-
burg.

Millerton.--Millerton Extract Company, $98,ooo. J. W.
Miller, New Castle; T. C. Miller, Derby; V. Burrell Shewina-
gan.

Fort* Wlllam.-Fort William Commercial Chambers, $soo,-
ooo. G. A. Graham, J. Murphy, and E. R. Wayland, Fort
William.

St. Charles.-Compagnie de Beton Saint-Charles, $2o,ooo.
The Rev. Adjutor Faucher, J. B. Lacroix, and O, Fournier, St.
Charles.

New Liskeatd.-Temiskaming Farniers Co-operative As-
sociation. E. F. Stephenson, S. McChesney, and J. M. Mc-
Farlane.

Tree« Rlvers.-La Compagnie Electrique de Saint-Leon-
ard, $19)9,ooo. J .A. Bourbeau, A. Foucault, and Os. Chegnon,
St. Leonard.

Hul.-The Canadian Capital Realty Company, $125,o00.
L. Bertrand, Hull, L. H. Morisset, Ottawa, and J. Fague,
Rockland.

L.thbrldgg.-Crow's Nest Stone Company, $So,ooo.
Davidson Metal Company, $4o,ooo. S. S. Cafetaria of Leth-
bridge, $10,000.

Portage la Prairie.-Island Park Nurseries, $5o,ooo. B.
D. Wallace, Portage la Prairie; A. M. Wallace, and E. M.
Wallace, Brandon.

Sherbreoke.-The Canada Lifting jack Company, $ý20,-
o0o. G. johnston, Sherbrooke; R. O. Hopkinson, and R. L.
Edgecoxnbe, Waterville.

Hamilton.-The Hamilton Knights of Columbus Home
Association, $4o,Ooo. M. J. O'Reilly, W. P. Presnail, and J.
M. Brown, Hamilton.

Roxton Falls.-La Culture du Ginseng et autres Plantes
Medicinals des Canton de l'Est., $45,000. W. Poirier, J. Hl.
Provost, and D. Turner, Roxton Falls.

Saint Remi du Lac aux Sables.-La Compagnie Mîniere
du Lac aux Sables, $îoo,ooo. E. Gauthier, Notre Dame des
Anges; A. Lupien, and P. Villeneiuv, New Glasgow.

Ottawa.-Bellevue Realty, $ îoo,ooo. L. H. Morisset, J. F.
H. Laperriere, and R. C. F. Brisebois, Ottawa. Ottawa Fruit
Dealers' Supply Company, $çg,ooo. B. Smith, J. Cadishevitz,
and L. Finkeistein.

Winnpeg.-The Farmers' Supply Company, $4o,ooo. J. H.
Radford, S. L. Goldstine, and J. H. Black, Winnipeg. Sunset
Manufacturing Company, $ioo,ooo. J. Fisher, J. F. Fisher,
and S. M. Battram, Winnipeg. Winnipeg Cabinet Factory,
$6o,ooo. J. Duncan, D. Miller, J. M. Cosgrave.

Saskatoon.-London & Saskatchewan Investment Com-
pany, $500.000. The Western Real Estate Exchange Com-
pany, $îoo,ooo. Provincial Distributors, $2o,ooo. The Co-
operative Laundry Company, $îoo,ooo. llub City Steel Wagon
& Wheel Company, $300,ooo. Franscona Investment Com-
pany, $2o,0oo.

CalgarY.-Pure Drugs, $io,ooo. James Brothers, $io,ooo.
Morris Place Investment Company, $35,000. Burns Construc-
tion Conmpany, $5o,ooo. London Realty Company, $14,000.
Western Fruit Company, $îo,ooo. Beaver Investment Com-
pany, $25.000. Lewcll & Company, $2o,ooo. Ta:ber Invest-
ment Company, $îo,ooo. The McDougall-Segur Exploration
Company, $100,o00. The Calgary Mortgage Corporation,
8500,000. C. F. Lunan Contracting Company, 810,000. 0.
G. Devenish & Company, $Soo,ooo.

Vancouver.-Lock Tie Brick Company, $ioo,ooo. Can-
adian News, $zoooo. Canadian Lock Tic Holdings, $lo,ooo.
Anglo-American Cabinet Company, $so,ooo. Geo. Webster
Company, $5o,ooo. The Technical Press, $xo,ooo. British
North American Home Investmnent Company, $250,000.
B3ritish Columbia Morris Marbie and Art Company, $25,000.
Cottonwood Lumber Company, $25o,ooo. Talbot Engineering
Company, $î,ooo,ooo. Unuited States Pacifie Lumber & Tim-
ber Company, 8100,000. Western Estates, $So,ooo.

Edmofltol.-McDarvin Constructors, $250,oow. E. Z.
Churn Company, $too,ooo. Northern Home Builders, $,oo,
oco. McCutchcon Brothers, $100,000. Saratoga Hlotel Com..
pany, $5o,ooo. Ely-Heaton Realty Company, $25,000. The
Unity Investments, $io,ooo. Canadian Concrete Company,
$So,ooo. Edmonton Leather & Shoe Company, $i00,o00.
lomesites. $îo,ooo. The Lofield-Lakeview Investment Corn-
pany, $5o,ooo. British Trusts, $500,0oo. The Owl Drug
Comnpany, $zo,ooo. Edmonton Market Gardens, 85o,ooo. The
Capital Builders, $ioo,ooo. Twin City Ice Company, $25,000.

Toronto.-Referendex Company, $25,ooo. J. F. H. Mc-
Carthy, W. A. J. Case, J. B. Taylor, Toronto. The Inter-
national Steel Corporation, 8î00,o)oo. J. R. Roaf, W. Evans,
and W. Graham, Toronto. Cochrane Telephone Company,
$50,000. G. H. Sedgewick, A. E. Langman, S. M. Phoenix,
Toronto. Six Nations Mining Company, $1,00o,ooo. D.
Henderson, C. M. johnston, G. F. Rooney, Toronto. The Usit
Manufacturing Company, $Ioo,ooo. T. A. Seanlon, M. M.
Keachie, and W. J. Clark, Toronto. Libby, McNeili & Libby,
Canada, $îo,ooo. H. J. Aaron, L. C. Ehle, and A. Bettcher,
Chicago. Peerless Real Estate and Securities Company, $25,-
ooo. N. V. McKendrick, A. B. McClure, Toronto.

Moftra.-The -Dorwin Falls Improvement Company,
$25o,ooo. G. W. MacDougall, L. MacFarlane, and G.
Barclay. Richard Hemsley, $so,ooo. M. Holdstein, West-.
mount; P. Beullac, A. Lalonde, Montreal. La Cie Immobiliere
de la Pointe-aux-Trembles, $so,ooo. A. Sabourin, C. Beau-
champ, H. Aubry, Montreal. Columbia Creamery Company,
$î5o,ooo. A. F. Brunet, A. W. Rousseau, E. Benvit, Sainte
Ilycinthe. Credit Canadien Incorpore, $1,00o,ooo. J. S.
l-alewyn, J. C. Gagne, and A. R. Ranger, Montreal. The
Brick & Tile Company, of Canada, Incorporated, $250,Oo0. L.
E. Geoffrion, F. E. Fontaine, R. Prieur, Montreal. Saint
Lawrence Political Association Incorporated, $10,000. H. L.
Colle, M. J. Schofeld, and H. Bocal, Montreal. La Coin
pagnie Immobiliere de la Pointe-aux-Trembles, $81,OO. P.
Lapalme, I. Laberge, and Hl. Malo, Beloeil.

OfQ the $î ,ooo,ooo we have invested in mortgages in
Vancouver I amn proud to say there i.s flot one dollar of
interest or Principal in defauît. I arn now considering ad-
ditional applications, and expect we shaîl increase our boans
here by two or tbree hundred thousand dollars within the
next six months,"y recently saîd Mr. L. Goldmnal, of To-
ronto. vice-president and managing: director of the North
American Life Assurance Company while on the Coast.
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OLD ÂGE PENSIONS IN FRANCE

Faibiire of Scheme Reportedl-Goveritiment, Discovers a
Weak Place i BUtl

Old age pensions have been in force in France for two
years, and, according to the Paris correspondent of the Lon-
'don Daily Mail, they have proved a flat failure,, chiefiy be-
cause the French people resentt the necessity of having to
go before an oficial and declare the amount of wages they
receive. In Germany, the pension principle lias gone for-
ward, although it bas been turned Înt a measure of public
charity, toward which the French experirnent is steadily
drifting. The one feature of the Gerinan bill that bas sav-
ed itfrom the fate of the French law is its compulsory fea-
ture. Employers are hiable to a fine or imprisonnment if their
employees do not conforta to the provisions (if the, Act. In
seif-defence, 'therefore, the German employers have made the
mensure sometbing of a success. In France the responsibil-
ity has been placed upon the employees, and they have
failed to rise 10 the occasion.

Payments Made by M sans of Stamps.
Introduced in i910, the Frencb Pension Bill came into

effect ýone year ago. Working people not 65 years old and
earning a maximum of $6oo, a year were sorced 'to insure
themselves by contributing to the government sometbing
less than $2 a year. Their employers were required to add
an egual amount, and the State promised to contribufte a
trifie less than $15. As with the British scheme, payments
are made by means of stamps affixed to the vuorkman's card
on each pay-day. Payments may be made through fraternal
societies and trades unions also. The measure was intro-
duced and made law and was hailed as a great piece of so-
cial legisiation. Nobody in France, it would appear, could
bie in ignorance of the provisions of the Act, seeing the pub-
licitv that was given to it. Vet, to the astonishment of those
responsible for the bill the public seemed to take no inter-
est in it. Even those who were within a few months of the
age of 65, who would need to conttribute mnerely a few shil-
lings ta take advantage of the opportunity of drawing a pen-
sion for the rest of their days, were indifferent.

Many Modifications and Aditions.
The act was a f ailure, and the governiment was forced to

mnake somne alterations, m ith a view of making it more pop,
ular. The simplest method seemed to be to increase the,
amount of the state con'tribution, and so it was advanced to
about $20. Theb public, however, seemed to pay littie atten-
tion to this concession, and out of - 8,ooo,ooo people who
were entitled to insure themnselves, only about 2,750,000 ful-
filled the conditions of the law. The goverrnment was -driven
to mnake further modifications in the provisions of the act,
and lait upon the schemne of extending for another year the
time within which the people could pay up their back dues,
and thus take advanitage of the act. This extension of time
expired a fo.rtnight or so ago. Even then the people had not
sbown any particular disposition to comne forward, and a f ew
days ago a further extension was granted themn, and they
now have until the first of next year to enter into 'their in-
heritance. Seeing that the act has been operative for nearly
two Years, it is not necessary to say anything further in proof
of its absolu te failure to appeal ta the public.

Authorities and Average Cltlzen's Affaire.
The Mfail's; correspondent thinks that the chief reason

for fthe failure of the act is t0 be found in the strong aver-
sion of the average citizen t0 let the authorities pry mbt bis
affairs to find eut the ameount of his income. The servants,
who forma a large percentage of the small inves,-or class in
France, are agaînst the proposal. Wat"they exclaim.
"Give part of our wages te the state? Neyer!'" Those of
them. Aiho are frugal declare that tbey, have already madIe
their own arrangements for old age, and they would niot trust
the goverrnent with a peiny of their savîngs, which they
fear might be foohishly invested or sunk in somne scheme of
which they disapprove. The very people whomn the politic-
ians wh'o framed the bill and p)ushedl it through hoped te
benefit are lthose who are now holding aloof fromn it.

Employer and Employas,
Prcobably had the German bill been more closely copied,

andi the employer been made responsible, for the collection
of the premniums, the French act mizht have been more pop-
ular, but the French measure- failed in this, respect, and
nmerely threatens to fine s.ervants wbo do not eomply with its
provisions. After the mensure had been in force, for sorte
tine the governtnent realized tbis weaknes,;ý and sought to
improve xpatters hi' odering the employer to dedu-t from

yh wekl ages of hi-, servants the amount of the pre-
mius de o th insura:nce measure. The emrPloyers,, how-

adtelatest court decision Is to the effect

thart they cannot bie obliged to do more than ta caîl the at-
tention of their employees to the act. It would appear that
the experiment is t0 be written down as a f ailure unless 'the
governiment makes further changes and largely increases the
amaount of its own contribution.

CENERAL MANAGER 0F BANK 0F NEW BRUNSWICK.

Mr. Chaxles H. Easson, who will shortly assume the
general managersbip of the Bank of New Brunswick is a keen

C.H. Easson.

and capable banker. He is a native of Bridgetown, N.S., andi
entered the service of the Bank of Nova Scotia there twenty-
five years ago. Later hie was manager at Bridgetown, as wfll
as at North Sydney, New Glasgow and Ottawa, before going
to St. John for seven years.

LIABILITY 0F INSURANCE AGENT.

The Court of Appeals at Louisville, Ky., recently decided
an important case in which the agent had issued a policy of
fire insurance knowing that other insurance was carried, but
withheld this information from the company. In Ibis case it
was held that the knowledgre of the agent Was, not necessarily
the knowledge of the company. The case was that of Savlor
vs. Commonwealth, and the findings of the court are thus sum..
marized: ,

First.-A local insuranc 1e agent cau bie conIvicted for ob.
tainîng money under false pretenses by falsely representîng
to bis company that the policy it had issued was the- only
insurance on the property destroyed, when hie knew there wa's
other insurance that had been collected, and the companyv did
not know this fact, and induced by the false statement of th,~
agent, the company was infiuenced to settle tbe loss.

Second.-Wbere a policy provided that if there iva]s othetr
insurance on the property it should be void, the knowledge
of tbe agent >that there was other insurance will not bar the
company from. the right ta rely on the clause in its policy to
defeac the recovery of the insurance when tbe agent ini pur-.
suance of a conspiracy and to practice a f raud represented ta
the company that there 'was no other insurance on the. pro-.
perty. The fraud of the's agent and the property owner wilU
t>ke the case out~ of the rule charging the company withi notice
of the knowledge of its agent.

Third.-A-'n indictmnent for obtaining money under false
pretenses that cbarged in one count that it-, agent entered into,
a conspiracy with a property owner to defraud the conîpan.y,
,-" in pursuance of this cosiayfalseli' re-presented after
the property was destroved hi' fire that there was no oîher
insurance on ji, and in another that lie presented to the corn-,
pari' a fal'e estimate of the cost of replacing the loss pur_.
portinjr te, have been signed 4w a carpe-nte>r, and yet in 'noth,
Pssisted the property ow'ner in prOcurin' an âffidivit tht
there was no other insurance. was not oliiectioînable o)n th
groutnd that it charkzed threc distinct offensesý.

Fourth.-An indictment mai' set out in seapecout
the different modes and rnanners in which the offense was
charged and committed.
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MONTREAL COMPANIES

Quebec Railway, Light, Heat and Power Statement-
New Power Development-Millers and the

Wheat Crop

Monetary Times office,
Montreal, August i 5 th.

The announcement bas been made th~
way, Light, heat and Power«Company w
tory increase in carfllngs in ils annilal
is stated, apparentiy ini a semî-otncïal m
lowing wihl be thse result:-

Gross earnings ....
Operating expenses «
Net earnings .....
Fixed charges and div...
Organization expenses
Extraordinary Income
Surplus

1911.
$1,280, 126

66(1,907

618,2ig
656,3i9

1o,681
111,109

62,328

$1

at the Quebec Rail-
il] shov a satistac-
inancial report. lt
anner, t bat the fol-

Increase
1912. or decrease.

,565,ooo + $284,874
733,000 + 71',(Y-)3
$42,000 +t 213,781
6120,000 - 30,319

212,000 ...

As the capital stock of the companvy is $ 10,000,000 it
will be seen that the surplus indicated is equal to 2~ ýj% Th,
above comparison f ails t0 indicate the real improvemnent in
the Quebec Railway, Light, Heat and Power Company, In-
cluded in the extraordinary incomne mentioned above for last
year was $Ioo,ooo which was not earned by the company il-
self but by its subsidiaries, previous to JUly 151, 1910, at
which date the amalgamated company began business. In
reality, therefore, the surplus of $62,328 might have been
shown as a .4eficit of $2ý:6,9mî oni the year's business, being
$37,672. leSS the organization expenses of $îo,68i.

.The situation, therefore, is that instead of going prac-
tieally $27,000 behind, as w'as the case last year, the coin-
pany will be $213,781 ahead.

The dividend pamnsamounted practically to 8100,000
per quarter. As the dividend was passed some few months
ago, these payments wýill no longer be necessarv. Two of
these payments were made during the past year, so that had
the company flot made them, the surplus would have been
increased by about 82o0,o>oo. Assuming that above figures
are correct, it is manifest that the situation in Quebec Rail-
w ay, Light, Heat and Power bas improved.

POwer PossibintiOs at carillon.
Another- new power development in the vicinity of Mont-

real is being discussed. T'he site ot the proposed develop-
ment is Carillon, about sixty miles up the Ottawa River f rom
Montreal. Carillon is the terminal point of the Ottawa River
Navigation Compianv. Navigation is uninterrupted, save for
canaIs and lokfrom Montreal to Carillon. Here, however,
passýengers wetadbound are compelled to leave the boat
and take the train, thse cause of tihe interruption being thse
rapids, or falîsý of Crloand thse famous old dam, This
dam 'took somne five years to build and cost sOme $3,000,oo0.

For man-, years, a great deal of power bas been going
to waste aI this p)oint. Estimates on the amount of power
vary very'gety somef placing it as high as i50,000 horse-
poiNer. This estimnate, heeis flot ,generally credited.
In thse estimnate made for the commission of conservation,
the Carillon rapids are credited with being able to supply
26,000 horsepIo\wer fromn the present Possible headi of 13.5 feet,
but it is ad-ded that with thse river canalized, and with the wa-
ter co)ntrol whicht is iricluded in the Georgian Bay canal
scheme,, a heaid of 40 feet with a total of 200,000, h*r«sepower
cari be developed.

M.\r. Her veformerl>' president of the Montreal
board of trade, -s at thse head of the compan>' which proposes
to, develop 'the falîs. It is claimed that there will be no dif-
ficultv in, getting thse car>îal, and that thse power can be read-
ily sold in thse city of Montreal.

ExPeOtatOfis MaY Net "u R.alzd.
Financial and commercial circles in, Montreal are a little

-disappointed over the growing conviction that the Western
crops mav be smaller than at first predicted. A month
ago no one was found to dispute tise statement that
tise crop would amnount to 25oooo,ooce bushels. Even yet
tisis prediction is frequently referred to as being sufficient>'
correct. A few weeks ago, how ever, on what seemed to be
good ;iuthoritv, the estimate was reduced to 220,000,000b7eh
els. One week ago, Thse Monetary Times interviewed a well.
informed Manitoba miller who expressed thse view that he
would be pleased if thse crop was 2io0,o00 bushels. His
view rather, seemed to be that 200o,00000 hushels would be
nearer.

Durinz tise past week, Mi. S. A. McGaw, vîce-president
and general manager of the Western Canada Flour Milîs
Company, visited thse cit>'. His estimate was 180,000,000

bushels. *In f act, Mr. McGaw expressed the viex% that even
180,0oo,oDo bushels wouîd be a good resuit.

Colonel Labelle, general manager of the St. Lawrence
Milling Company, being asked what his view was, stated
that the crop would probably bc about the same size as last
year; it might even be less. The value of the crop, however,
would be largely in excess of that of a year ago, if prescrit
indications as regards quality were reauized. His advices
fromn the West were very encouraging as to quality but flot
so iuch as to quantity.

Probably Two Hundred MiINon Bushals.
Mr. W. \V. Hutchison, vice-president of thc Lake of the

Woods Milling Company, would flot commit himself tu any
prediction as to details at this carly date. The crop was Still
a long way front being harvested and much might take place
in the meantime cither to its advantage or uîisadivantage.
fle, howcver, had been expecting that a crop of somewhere
in the viCinity Of 205,000,000 bushels was indicated. Lately,
however, he had rcduced this and in a general wav had reck-
oned on i90,o00,o00 bushels. The encouraging feature of
the crop lay more in quality than quantitv, advices encour-
aging the view that the qî'ality would be good, unless the
weather during the coming two weeks is vcry unfavorable.

Mr. W. A. Black~, vice-president and managing director
of the Ogilvie Flour Milîs, said that harvesting was not un-
deri wýay as yet save in a few places, and that it would flot be
general for a week or more,

From, the foregoing it is reasonably evident that the big-
gest millers of Manitoba wheat arc not expecting a crop
of more than 200,000,000 bushels.

Evidently this year's crop is likelv to be of about the
samne volume of last vear. The officiaI estimate a year ago
was somewhcire around 183,0oo,ooo bushels, but millers are of
the opinion that it aictually turned out about igo,ooo,ooo bush-
els, and it -eems flot unlikely that this year's crop may reach
ethat figureîven this will keep the lake boats and the rail-
ways busy, and will eall for a large bank circulation this fall.

A TYPICAI. UNITED STATES OPINION.

The New York WVorld says:-"It is said in Washington
that P'resýident Taft wilI sign the Panama toits bill if it is pre-
sentedl to him. We find this almost incredible. Both Senate-
and Houe ave passed a bill which breaks a formai treaty of
the L'nitedl States. They simply have flot yet agreed upon ail
the prov isions in conference. So near are we to an indelible
disgrace 1

"We are nt, as some apologists of dishonor say, out-
w itted in the Hay-Pauncefote treaty. We secured on favorable
termis the abandoniment by Great Britain of prior treaty claimrs
upon a canal. It was a good and sensible bargain for both
nations, for its basis was mutual good-feeling and growing
friendship.

"The excuse that the annexation of Panama territory ends
our treaty obligations is worthy the ethics of a Police Court

vs-ter. The present treaty, negotiated by Mr. Taft's pre-
deesrand ratified by the Senate, which voted on a Black

Friday to break its faith, provides that 'no change of territorial
qfovereîo-nty or of the international relations of the country or
countries' traversed by the canal shaîl affect 'the obligations of
the hsi'h contracting powers.' Language could flot be more
clear. Suppos-ng this outrageous measure passed and
signed-what next?

"Great Britain would have an excellent case to carry to
The Hague International Court. Our jingo legislators have
looked as far ahead as that. We will not arbitrate, they say,

; question so vitallv affecting the nation's horoon Strip off
the loftv words! They 'nean. 'The only way we could
F '- t -o bad a case would be to stav ont of court.' Shyster
practice azain ; advising the defendant to run away!

"To break this treaty at the caîl of prîvate greed mnust
eventuaily mean turning our backs upon the noble record of
the United States as a leader in the cause of international
arbitration and the Peace of the peoples. The World hpq gls,'-
Ir- praised President Taft's services to this cause. Hlas not
Washington report slandered him in assuming that he wiqI

sina bill -o infamous that it is incapable even of plausible
defence in the peace court of the nations ?"

Trun r Passenger airent W. P. Bfifton, of the Grand
TukPacific Railwav. savs that such good vrogress is5

beingz made with the construction workc that the line will be
completed frorn Winnipez to prince Rupert by the end of
1014. There is at nresent a zap 0f 'tnmiles between the
western end of the Une in y~ell)-head Pass and the eastern
end of the completed line from prince Arthur. Mr. Hinton
says th.' Grand Trunkc paciflc wiIl do its share ini the move-
ment of this season's "rain cr0125. He estimates that th
Western farmers shc>uld bave $7ý,O0O0 more to spend
from this years cz.op than they had from the yield last year.

August 17, 1912.



1'XE XCOZEtAIBY, TIM-ES Volumne 49.

INVESTMENTS AND THE MARKET
News and Notes of Active Companies-Their Financing, Operations, Developments, Extensions,

Divictends and Future Plans

Hudson Bay ComPaulY.-Application has been made in
London by the Hudson's Bay Company, Limited, for the
listing of 200,000 five per cent. preference shares of. $25
each.

La Banque Internationale du Canaa-The annual
meeting of the La Banque Internationale du Canada has
been adjourned till September 3rd in order to permit reports
to be prepared.

Duiuth-Superlor Traction Company-The earnings of
the Duluth-Superîor Traction Company for the first week
in August showed an increase of $17 over those of the same
week in 1911i, amounting to $23,887.

Biaok, Lake Asbestos COMPanY.-The tender agreed
upon by the bondholders and stockholders of the Black Lake
Asbestos Company was the only one received within the
prescribed time, and as a resuit they will have control of
the company and will proceed with the reorganization
scheme.

Montreal Trarmways COMPanY.-The securities of the
Montreal Tramways Company-bonds, debenture stock and
common stock, will be called for the first time on the Mont-
real Stock Exchange to-day. The securities to be listed
are :20,007 shares of common stock, $16,ooo,ooo debenture
stock, and $zo,445,ooo bonds.

Spanlsh River Pula and Paper Company-The Spanish
River-Ontario Pulp merger will be finally consummated
this week, when the stock of the latter wjll be finally ex-
changed for that of the former on a basis of three shares
for two. The capital of the combined companies will then
stand as follows-

Bonds................................ $4,000,000
Preferred ................ ........... 2,250,000
Common......................... 3,00,000

The $3,000,000 Spanish common retires the original
Ontario Pulp common.

Braziiiui Traction Company.-The exchange of Rio
and Sao Paulo shares for the proposed Brazilian Traction
Company's shares has progressed to a point which is said
to leave no doubt of the success of the holding comaPanY
plan. English and foreign shareholders were prompt in
changing their shares, but it is only within the last week
that Canadian shareholders have shown much disposition
to respond to the invitation of the Rio and Sao Paulo direc-
tors. The rush at Toronto last week was such that the
bank handling the shares got behind in the isstlilg of
deposit receipts, but this dificulty has been remedied, and
depositors are now receîving their receipts the same day as
they deposit their share.

Oonsolidatsd MInIng and Smsting Company.-The
Consolidated Mininz and Smeltîig Company of Canada,
Limited, ore receipts at Trail Smelter for the week ending
August 2nd, fromt July ist to date, are as follows:

Centre Star ..................
Sullivan .....................
Le Roi ......................
Molly Gibson ...............
Richmond-Eureca ..............
Other mines ..........

Veek end.
Aug. 2nd.

3,155
715
846

81
31

Totals ..................... 5,798

July to
date.

15,821
-2,883
4,376

409
122

5p271

29,882

Lake Superior Corporatlon.-The steel mills of the
co'rporation are in good condition, and- the machinery and
properties are in the best of repair. The company owns its
own ore and coal properties, and at present has under -con-
struction the Algoma Central and Hudson Bay Railroad.
This line will be completed 'this fal. and will increase the
transportation f acilities. Revenues derived from this rond
will add irreatly to the earnîng power of the company.
Negotiations have been under way in London for the issu-
ance of $1,3oo,ooo p per cent. bonds of the Algoma Steel
Corporation, which is in connection with the recent financ-
ing of the steel plants of the Lake Superior Corporation.

The prospects for earning full interest on the $3,000,000
second income 5 per cent. bonds seem bright. The date
for payment on these bonds is October îst,. and, according
to a director of the company, the payment is almost assured.

Dominion Sawmlii8, Limlted.-The first mortgage >de-
benture holders mnay act independently of other interests
inu connection with the reo)rganization scheme.

A correspondent, Mr. William F. Watts, who ie an
original holder of î.5oo 6 per cent. debentures, writes to

th odn Economist regarding the Dominion Sawmills
reoganratonas follows: "In the scheme Of reorganiza.

tion nothing is said about the unpaid coupon due july îst
I consider this should be made a first charge on profiti
along with the 5 per cent. which we are asked to accept iz
lieu of the original 6 per cent. from july i st.

"It is said that 'reorganization' is. needful because ol
'over-capitalizatio)n.' This latter word simply means th(
vendors; had too much, and this 'too much' was providec
by the 6 per cent. debenture-holders, who believed th(
statements in the prospectus on the faith of the namel
attached to the valuation and of the directors..

"Early in this year I caused special enquiries to be
made in British Columbia, and, among other things, I amn
told: 'The purchase of the varjous properties now owned
by tle company involved an outlay of over $î,ooo,ooo.' Tht
debenture issue was originally £8ooooo, or $4,000,oo0, in-
creased to £93o,ooo. Well may you speak of 'watered stock.ý

"For the sake of the good name of Canada and o~
those connected with the fiotatiort, I venture to think the
vendors, or vendors and directors, should refund to, de-
benture-holders a percentage of -the issue, or give a guar.
antee for the due paymaent of interest."

Maplo Leal Mliiing Company, Llmited.-The Maple
Leaf Milling Company, Limited, a consolidation of th(
Maple Leaf Flour Milîs Company and the Hedley Shav
Milling Company, formed in the spring of 'gio, has issuec
its financial report for year ended March 315t, 1912. The
profit and loss account shows trading profits, for the year

Of 'y28o,o36.o2, which, after allowing a full year's dividend
on the preferred stock of $175,000, leaves a balance o:
$ioS,o36.o2 available on the common stock. This is equai
to 4.20 per cent. earned on the common stock. The succeslý
of the companty's fiscal year may be, seen in a contrast
hetween the balance at credit of profit and loss broughi
forward for the previous year and that carried forward fromr
the year now closed. The amounit brought forward wa!
only $6,o59.o3, compared with $z î ,ogs.o5 carried forwarc
fromt the year ended March 31 st, 1912. Profit and loss sur-
plus is $1,4095.05 compared with $6,059.03 a year ago.
The amount available for dividends was equal to 11.20 pet
cent. on the outstanding preferred stock to meet a seveii
per cent. dividend on that stock. "After a tour of inspec-
tion of the crops throughout the prairie provinces I havE
comte to Vancouver to take up the question of securing a
site for a large flour mil our company contemplates erect.
ing here or in the vicinity. With the early opening of thE
Panama Canal and the rapid strides being made by China
and japan, I expect to, see Greater Vancouver become the
centre of a large grain milling industry,"' recently said Mr,
Charles W. Band, of the Maple Leaf Milling Company, of
which he is a director. It owns flour niills at Brandon, Kenora
and Port Coîborne, Ont., with a daily output of 9,ooo harrels.

Mr. Band stated that there would be no delay in estab.
lishing a flour mill on this coast as soon as he secured a
suitable site.

Ganaian Paoifio Raliway.-The Canadian Pacific Rail.
way Company has issued a preliminary statement of income
for the year ended June 3oth, i912, which compares witb.
the previous year as follows-

Gross earnings ..
Oper. expenses ..

Net earnings..
t Other income..

Total... .
Fixed charges

Surplus .........
S. S. replacement

and pension fund
Surplus ....

Dividends.......
Surplus ........

191T2.
$123,319,541

80,021,29J
43,29)8,243

11104,449

44,402,692
10,524,937
33,877,754

T, 12 5,000

32,752,754
15:192,235

*17 560,519

1911.
i o4, 167,808
67,467,978
36,69o,830

1,118,350

37,818,180
10,011,071
27,807,109

1910.,$94,98914
61,z4çr,5
33, 839,Ç

909,2

34,749,'
9:916,4ç

24,832,2

1,080,0Wo 9
8
0,0C

26,727,109 23,852,25
14,853,867 12,382,11
îî,873,242 11,470,11

t Includes only net earnings of steamships in exc<
of amount included in gross earnings.

* Surplus does flot include special income from inter
on land sales and from other extraneous assets, wh
axnc-.nted to $5,158,585 in 1012. In 1011 this .amounted
$6,6o2,205, and in 1910 to $5,481,825.

The forthcoming annual report of the Canadian. Paci
Railway will contain a map cf the system, drawn on a mn
comprehensive scale thtan any of the charts heretofire issu~
with the annual reports. On the new map will be sho,
double tracks, Unes over which the company has runni
rights and âines projected for construction, while the flan
of most of the smaller stations and fliz staitinns will
eliminated entirely, so as to vresent a clear picture of
systemt and the important chties arnd junction points. q~
company wiIl make a new stock issue.

es



DEPOSIT INSURANCE

Wisconsin Bankers' Association Formulates Scheme

of Liinited Mutual Organization

The special comrnittee appointed at the, .nvention of
the W\isconsin Bankers' Association in 1911 to formulate a
plan for othe mutual insurance of batik deposits, has submit-
ted its report. The suggested plan of the conîmittee has beexi
printed in pamphlet forti, with explanatory notes in a par-
allel column. The plan begins ivith a suggestion for an Or-
ganization to be called the "Bank Deposît Limjîed Mutual
Insurance Company," with headquarters ait Madison. Any
state or national batik or trust coînpanx snall bu entîled to
îoumbership, subject to the appreval of ,lhe board of dii oct-
ors, who may postponce the date at which an application au-
tomatically takes effect.
Contribution to Surplus Clause.

A contribution to the surplus by cach batik that i, a pol-
ic: holder or niember, îs provided for by law, a-, f )llow s,-:

"Subîuct te the conditions of this sub-sectionl. an\' miu
tii-o insurance company nMay borrow Morley withiout dson
or thvc pavaient of commissions, and upon receiîig thu( fuil

n Ou o the principal to bu uscd solorly for the ure' of
1insuranliCt, Male issue its notes, te bue known as surplus noteus.
ýlih sh i1vll fully recite saidicnitos Except a, hcrein

pioie.'ucli otes and in11ted 111- sh nfot bu a liabil-
îty1 or,11 dim aairost anv of thlt aset f the uompanv. The
lrîntý' ipl al bu payable on1Y u0hen thu amotîlnt of thu sur-

iiis n thu copanv oiver ail laiius is double that ni sut b
ricpltheni unpaid. The iotrut hal only bu payable

iri l tsrplus and shail tnt ece uth suai as maxI hi'
fiNced nl- in anv case tun per centnil pucr annuro. on a dis-

olion f the companv., the prinipll 1 ai interus ', ai bu
pavable from the surplus. The tiiIount therirof ouittanlinig
with the unpaid interest shallh b s, î ii ual aimal;t ru-
port.">
Insurance Covers Full Amount of Deposit.

Each batik policyholder advances one-half of one per
(cent. en the amount of its p<>icy, or equal te its average du-

peis o provîde a suriplus fund. For this advancu th(- banik
reevsthe note (f th, tnuac ompany, drawig three

pe'r (,ent., vFhich the bank ta carry in ils asestepro-
( -ed- being luit on d 'p)o-it wiîhtha hank bx'th insuIrance

De'positors holding- other securities for thuir deposits
are not te bu insured,

The insurance covers the fulil amount of the depes1it, ex-
cept in instances wheru deposits exceed amnount of insurance
purrniîîed bv law. and where interest in excess of threu pier
cent. ils Paid by banik. Onlv thirtv baniks in ',hu staitu have
duposits in ece'ss cf an amneunt that could bu covered by the
proposed insurance.

In Came of Failure.
In, case of the failure of an insured banik, ipavrenî shall

u, mnade te the( dupesýitors wîhixî thirty, days after an order
has bee-n made or appreved by the commissionetr cf banking:
Or, in case of a national banik, the comptroller cf the cur-
renry, fer the liqulida-tion Of said banik, accordînLg te law:
or wvhenever, Prier to any, such order for liquidation the com-
mîissioner for banking- or the 'comptroller of the currency,
ulpen insolvency or suspension cf any baik, shall erder pay-
Ment te bc miade.

lt is provided that the average amnount cf insurance shaîl
bh avrau meunt cf depesits for thie calendar year. de-
îermnined from the five published statements rerjuired hv law.
excluding,. hewe%-ver, depositc; otherwise sucured* and, for the
purpose cf cotmputing premiumn paymnenîs. shaîl nol: bc less;
than the ameunt cf capital stock or greaiter than the maxi-
mum insurance permitted.

Trh. annu'Il Prrmium -aid bv the insured bankq will bu
îwent'-five cents p)Cr toeon the average amncunt cf the in-
suira'ncul.

Cancellatien cf a pehicv by the baink insured is Mnly p'2r-
miît*,d af*er aIl the de-positers; have been notified and given
ant opportunityý te %withdrvN their de-pesits if thev se desire.

The Toronto detective department bas issued a state-
ment warning the public here cf tht' circulation cf a large
numl'er cf hoîz'us one aild îwe- dollar Dominion buis. The citi-
zens Of Hoimiltott aire alQc, býint, wvarned.

Insurance rates on the St, Lawýýrence route will net be
lowered. Hen. G. E. Foster discussed tbis cuestien in Lon-
don with underwriiters. "If the statistics of colliçîens and
losses on the -St. Lawrence route materiaillv bette- thprn-
sulve,,," hu said in an 'interview ait Ottawa. the, probabilitv
iS the rates willi cenne dewn, but the prusent nrebabilitv,
is thu rates will renaîn the saine or will be everu higher. The'
Geverrument wilI certainly de aIl it cati tce butter the present
situation."
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INDUSTRIAL INSURANCE.

Problen of Lapses-Figures of Companies Doing
Business in Canada-Some Practical Suggestions

'T'e que'stioni of lassis a î oiiîinutl pi oblemn for life
insurmnc co(mp.nies. \Uhile niew policies ,vere issued by
Canmdian lîfe companies during iQii, valued at $125,000,0o0,

lassaccounîud for ncarly $.4a,ooe,ooo. 'l'lie lapsus of Brie.-
îsh t ompanies doing business iii Caniada last *ycar îotallud
$î C.eO and their lie%% policies $7,oo,eooo. The figures
of ithu Amuirican coînpanies were $24,888,ooo, and tîmeir nexx
poli( 1u,s $6ý3,oooaeo. The amouant in force kit the hegiining
ni :iho %uar held by Canadiaii, British anîd .Xmericoti coin
painies 'ture $575,0oO,ooo, $ 4 8.,000,000 and lZ',eOî,r

speotlively.
Onr of the insuran, e cempanies pamplets at th,îî

the ý bust t av to, p)revunt lapses is te folloA, t IseE' th, rule Of
caruIIfut sulet in1 of isk1s iin the canvass for niow business.

If Ih peron cnvas 1d i the right kind of person, that ils
"a' , pus n î god halîiof gond hiabits and ibhle to

Ille 'iî iuiiuis i an saru reinet(, th at sut h aî onu,
't eu nsred w lIalln li, poliit le1 lapse. On Éo tu '~nlrarv,

Ivuse enIouýý t(> sue( ini lerua, thlr the polie; s- i *îlu-
able uontr.,, - and ec ornes Illotu e v.îltîlulî th(e eIder it rs,
thc hldir % Il îlot let iî div unies- iinîplled rt do si) by ex-

treniel ~ ~ ~ es 1 (des,-iuuîsacs Il, '. thr grrat iniport-
.îtef i;kîîiig the orizimal tînasthiorlogh and ceoplete,

Bu es, î.lpou the hieks thati \a iseldein lapsus.
To Prevant Abnormal LapslJng.

thî tetuisllo, aid tht ;Ili foi wýj hIh \e are t onlend-
ing, it b iîi aîtIi Ii the' sIýurt 11hat LapsiÎng te aî nor-

Ima1l, L!r 11- 1,-t, bu A iucda one oi theuaviabi and,
in ii,' cs tnoiumv1-i'.ntolral firsor Ontr busi-
ness-isý te) kee'p as; leel in oulihpo'odr as
pessible athd t Cal', anvý tedun o thur 1part 10
lapse x\îil I b ck discovered. ThenýT il thlt limU to takke
pains te pe-int etth Iln( isdcm anl te danger olý Iajpsing.

''ii r ie thr hinvp- cesdr The agenlt î'si
vi himselIf. tih-plî"hle anid te the co(.nv tedo
evtr; îinlg inh' ote epuv-tImpsu', incl whiri t!L\ &-d
îîu< ur iihr)iughI cass lirtan) deaili or phivqiîaI imp'airý
mtri, teniv Thm t is notý menu'v the' privilegu' and tht'

busines opprtitvji of the'ai't bunt bis plaiin dutv bo do
his utmnostý II miinîimizî' the lascvil. The î'aring 'for the
dehiit ii aL duitiful, \tise and prudentii mv. consciuntieuslv and
pxursiitentIlv pursued, can uiot fait 4f bî'in buneficimî te- aIl
threu pateconI erned- tue policvholder, thec ompanv andi
thî' agen-t imnself."

Figures of Canadtan Comanies.
The lapse ratio in industrial insurance is, as is wuhl

known, high. Here are somne figures of the' feur companîes,
wvritingz industrial insurance in Canada. Thev are cuîled
front the governiment blue book for the year î9î i :

Amount in
Compa-nvy. force Jan. r, toi

Lenrdon Le .. $7,864,709
Union Lïfe 15,612,165
Metropolitan 46,199,059
Prudential .. 11,388,120

New policies
1. issued.
$4,035,729
17,981,592
1 5, 108,6o8
11,592,89 I

$Lapses,

12,290,080

8,902,0758,268,223

What a Canvasser 8ays.
A lutter from an industîial insurance canvasser savs:

"Mv idea, fromn practical experience, is, that on caling upon
;family that have-signified (thuir intention of droppi ,ng the

insurancu, w'e sheuld first of aIl iunpress upon the party or
parties interes1ed that they cannot appreciate the value of
their coniracts. To prove it have hîem. bring forth the pe-
licy, and wîh themn go ever the attractive features and the
clau"-es the policy contains. This wihl excite new inturest.
a-, there are buit few people who know the reàl contents of
thuir contracts. Thus explained. the policv will bu -uch
more likelv to remain in force, Tt wiîll change the indifferent
holdur it a satiqfled, ard -ontented one. If assistants and
agents thrcughout the fieldI n'en? rhisely instructed t" gýive
the iîbove olain thci *r strict attention, thecre would P sit'vely
be a reduction of lapses."l

C""dlito"'t "nd! shareholdP"s of the IdsnsBay and P-
"fl Ral"'s'D"v'ienî"nt Cennarv hi' onîu n

n"cPtv"r. _'-d r wx p,. Pe'it for 'hec lin,,idatorsbin. 13-
<i"''he comnpul-.lrv tvin-H.i-g-ur1 enter thý registral'r will fi"î' -

It n's çucessuî in~vin a uie. bu- had to
"'av a biq~ nce for it, says a Canadian As.socîatud dîspatch
.fron Londlon.
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INSURANCE COMPANIES' ASSETiS AND
INVESTMENTS

Liue Insi*rance Corporations Doing, Business. Wn Canada
Have One Hundred and Twenty Millions in

Bonds and Debentures

The Canadian, British andI American insurance coin-
panies have large aggregate assets in, Cana-da. Those of the
fire companies, for instance, amount to more than $54,ooo,-
ooo; thse accident, guarantee, burgiar>', steamn boiler and
sînlilar insurance companies, approximately, $5,oooooo;
and the 11f e insurance companies doing business in Canada,
$275,000,000. Of the Canadian fire comparnes' assets amount-
ing to $14,000,000, stocks account for $1,514,ooo, andI bonds
and ýdeben.ýures for $6,8 34,000. Cash on han-d and in bank
total $1,513,000, and loan5 on real estate, $1,05o,ooo. The
British companies tlansacting fire insurance in Canada have
total assets in this country of $34,2 58,000. Loans on real
estate is the biggest item contributing to that amocunt; they
aggregate $15,752,000. Their bonds and debentures amount
to $12,724,000; stocks, $67,000; and cash, $r,347,000.

The American fire companies have small assets in Can-
ada amounting to $5,175,ooo. The bulk of this, viz., $4,-
028,000 is in bonds and debentures. These figures include
those of the Union Assurance Society', of Paris, France, the
only company doing business in Canada under a Dominion
lîcense which cannot he classified as Çanadian, British or
Amcrican. It hâs $55,295 invested in bonds and debentures
in Canada. In the assets of Canadian fire companies,
real'estate amounîts to 8967,oo0, and in those of British com-
panies $2,396,ooo. The Arnerican companies hold no real
estate in the Dominion.

Assets of Miscellaneous Companles.
The total asserIs of the corporations doing miscelaneolis

insurance in Canada amount t0 $5,589,000, bonds and de-
ibentures accounting for $3,b05,000. Only four of the eigbt-
Cen companies engaged in this class of business have real
estate Încluded in their assets, the total being $198,108.
Five companies have boans aggregating $86,531 on real
estate. Four companies have nearly $î,ooo,ooýo invested in
stocks.

The Canadian life insurance companies have real estate
valued at $7,945,156 among their total assets of $190,717.-
ooo. Their loans on real estate amount to 863,565,000 and
boans on collaterals, $2,389>,178. Cash boans and prernÎum
obligations on policies in force are $22,960,000. Their cash
on hand andI in hanks azagregaces $2,492,000. The total as-
sets in Canada of British companies doing life insurance in
this counitry amounts ixo $20,751,0oo. Loans on real estate
account for $îo,127,ooo; boans and collaterals, $135,000; and
cash loans and premium oblig-ations on policies in force, $i.-
897,000. The cash7on hand andI in hanks or deposited with
the Dominion Government totals $147,262.

Have LItti, Real Estatû.
The American' 11fe companies doing business in the

DomimîçQn bave nearly twice the volume' of assets in 'Canada
a7s those of the British companiles, viz., $54,749,000. Their
loans on real estate approximate $3,142,000. Cash loans
xnd premiîum »obligations on policies in force amount to, $6.-
561,ooo. Thev have no'lbans on collaterals. Oni>' one of
the sixteen American companies bolds real estate in !Can-
ada, the Metropolitaîn Life. which bas $58.682. Three of the
fîfteen British companies have $643,405 in Canadian real
estate.

The bond, dehenture and stock holdings of the life ,in-
surance companies doinz business in Càinada under Domin-
ion charters mac 'be tabulated as follows:

Companies. Bonds an'd Debentures. Stocks.
Canadian............. .. 8$68,475,s65 $ 14,328,471
British...................16,166,671 151,984
American.......-.........43,045,386 18,0oo

Important Market Factor.
Our 11f e insurance companies, tbeýrefore, are an import-

ant f actor i0 the Canadian investimen't fieldI, the above figure-
showing that at the end of last year these corporations ha 1

inves;ted iii bonds, debentures andI stocks in Canada no less
than $1424186,077.

Tise statteme-nt in the i'overniment blue book, sbowing
,he usovemrent of securities -cf Canadian life comuanies dur-
i'tg the iv mionths ended December 3ist, i911, indicate-'
that theý îife insurance companies madIe the flbow'ing pur-
chases of bonds andI debentures:

Securities. Par Val ue. Price PaitI.
Provinicial............$ 75,M3 8 74.143

Micelaeos................114,9)50 113,810k ,r~us'ri1 .. 734,ý73.3 622,;58
'Murnicipal...............11444 1,I40,53

Rlwav, ligbt, power, etc.. 4,040,570 4,5389,292

These fig&ures ýshow that the life insurance compani
were strong supporters of the municipal bond market a
also of industrial and railroad bonds. They made purchasE
too, of0 stocks'iNith a par value of $249,310, paying theref
$388,o88. Their real estate purchases totalled $390,273

The other side of the ledger is shown in the followii
table giving details of the bonds and debentures sold durii
the samne six monith&s period:

Securities. Par Value. i9rïce Recvd.
Industrial .... ............ $ 8,ooo $ 8,igo
Municipals.................. 444,827 441,956
Railway, liglit, power, etc. 1,336,420 1,211,838

The companies sold stocks with a par value of $3i1
150, receiving therefor $349,049. The>' also disposed of r(
estate amounting to $16o,o85, having paid $100,870 for
previously.

STOCK 0F FISHERIES COMPANY OFFERED.

A maritime stock offering bas been placed on the marl
by Me'-srs. F. B. McCurdy & Company', Halifax, in the shâ
of a block at par of $20o,oo0 7 per cent, cumulative prefert
stock of the North Atlantic Fisheries, Limited, with a bon
of 4o per cent. common stock. The company bas authoriz
capital of $4,000,000, of which $i,ooo,ooo is issued. T
$î ,000,000 authorized preferred cumulative stock is redee
able at the rate of iîo per cent. of par and accrued dividei
There is also $1,ooo,ooo common stock. Haîf of each
issued.

The objeets of the company are to operate cold stora
plants, curing and canning factories; to carry on business
dealers in fresh, smoked and canned flsb, fromn the Atlan
fisheries; and to buy and selI bait and oCher merchandise co
monl>' used by fishermen. The North Atlantic Fisheri
Limited, bas been organized for the purpose of acquiring ai
going concern, the Halifax Cold Storage Company, Liniiti
adding largel>' to the working capital and extending the plai
and business.

The Halifax Cold Storaze Company was estahlished
îQo6 for the purpose of supplying cold storage room at Halil
for the produce and provision trade, and bait for fishermen,
well as providing space and facilitîes for the companv' s o'
fre.,h fish and provision trade. A plant bas also bee'n bu
and is operated at Port Hawkesbury, N.S.

The company's plants have a capaciiy for handling 2
ooo,coo lbs. of fisb per annum, erjuivalent to i,ooo carloads
20,000 lbs. to the car. The business of the company bas c,
grown the capacity of the Plants, and it bas become necessý
t0 increase the facilities. With this end in view additiojý
propertv bas been purchased at Halifax, and it is intended
ultimatel>' double the capacity of this- plant.

The North Atlantic Fisheries, Limited. will have the f
lowing sources of profit :-Selling fresh fish wholesale; xný
ing and selling various kinds of man-ufactured Products, SIL
as honeless fish. bloaters, kippers, etc. selling hait and
t0 local and bank fishermen, and selling cold storage facilit
to importers and exporters of provisions.

The earnings of the Halifax Cold Storatre Company
the last fiscal year were $35,155, and bave shown a gradi
ii2crease. This is seen from the following table:-

1910................... ... ............. $20,»S5

1911.................................... 24,465
IlgI2.................................... 35,155

The above table shows the actual net profits and does 1
include tbe sumrs paid b>' the company as interest on borrom
capital. Witb tbis interest included, the trading profits
tbe last three years as certified hy the company's auditor, w,
as follows :- For 'îgîo, 8$21,845.88; for 1911, $26,o39.27;
for the year ending April 301h, 1912, $39,605.26.

In taking over the Halifax Cold Storage Compan>', Liri
ed, as a going concern, over 8225,000 additional worki
capital wîll be added to the business. In this coninection
is to bie noted that the net earnings of the Halifax Cold St
age Company', Limited, as shown b>' the oompany's 1
financial statement, are more than sufficient to pa>'
,dîvidends on the total preferred stock now being issueýd b>'
North Atlantic Fisheries, Limited.

The directors are :-Messrs. Arthur Boutilier, presid
and general manager; H4. X. Wallace, banker; 0. F. Smji
president Nova Scotia Car Works, Limited:, R. A. Corbett
Mes srs. G. S. Camopbell & Comnpany,; Dr. C. F. Fraser, dli;
tor, Eastern Trust Compan>'; Thomas Nottirig, balrrister;
F. B. McCurdy, M.P., bantker, ail of H1alifax.

adian Wistern Natural Cas, ,igbt. Heaýt &Pow-\er, £8î 1,4

sterling fives; citv o)f EdmnrtonI, £505.10seln four a
halvesý; Southern.Albeýrta Land, 47,392() sh1are's, Îl ec-h; W
ern Cainad(a Tnilst, 2',00 pr cent. cumunlalti\v prefere,
sha"eiý, £jo ench.

Volurné 49.362 b
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Life Insurance Policies Purchased in Canada Last Year

Of 414,596 lite insurance policies purchased in Canada last %,car, vahued a! $195,446,780, the mnost popular appareiitly 3îas thie

straight life, of -hich, 234,899, valued at $128,623,2-t2 were issued. Endowînent policiîes sold ini Canada last vear numibered 106,1210,

valued at $36$,499,945. Terni and ail other policies accourited for flic renîninder, viz. :7.3,487 witiî a value of $29,246,270. 0f the iil'o

policies the Aimerican comp.uînieq issued t wice as mnany as the Canadiati vompaniies, althouigh their aggregite value vwas hait tlîat ut flic

f'ewer polieies of our owNv compaîîies. Ainericari compauîies issued about 5i,4>00 euidownment policîe, swhile the Canadiani conupaliies sold

4(j,000. The value of flic former wvas $12,0(8),000 and of the latter $2,t0ot.The Canadiani conupanies disposed ot 74,064 terni aud

other policies valmed at $21,9501,272, thie British and Atnericani cotnp.iuîies beiunr respoulsbile for the sinall balanice naking op the total uuder
<liai headïng. Interestiig details cuiled froin the goveruimeut blruebook., are given b:los

Number Amount

Catiadîan Companies

BriiiîIh Columbhia Life,................
Canlada Lite (Caiadian businîess)..
-Coîîfedcraiioni (Caîiadian businiess....
Cou! ilîental Lite ........... ...........

Crowui Lite ...........................
Dominion 1.ife ...... .................

Excelsior Lifée... {Ordinary . ..........

Federial Lite (Canadiaii butsiuiess).
Cr,>at-\Wes.ý (Canadian businiess)...
Ilome Lite,...........................
Iiialiit Lite (Canadian businiess) ..

Lvnoio I ife. > Ordiuîaryv.............
SI ndut rial..ý1..........

Maujufacturers (Caiiadiauî businiess),..
Mouîrch ife.......................

Mtuaiýl Litru Canada (Canadiau busi-
ns.............. ......... ....

Naina 1 if-,- of Canada (Caîiadian
busiîiess>.......................-..

North Aunerican (Canadian businiess),.
Northemt Lite. ,.......................
R{oy ai G natrdians... ..................
Security Lite,.........................
Sovereign Lite ......- .. *»Subsidiary High Court uf'the A.0.F ....

Sun Lite (Cari. business).- '0dnr . .

Traveliers Lite of Canada ..............

Unuioni Life... {rî r ~ ..............

Totals ........ ..............

BRntisfh Comp anies

Commercial Union .................
Liverpool and London and Glqbe ...
London and Lancashire Lite and General
North British and Mercantile.........
Phoenfix of Loindon..................
Royal .............................
Standard ...................

Tohals ....................... 1,4

.. mmrcan Com panîer

,tna Life .........................
Equitable ..........................

Meiropolitan.. {Ordinary ...........
Injdustnial ...........

Mtulual Life of NteNt York......_...
New% York Life .............. ......
Provideint Savings ..................

Prudential ...J Ordinairy...............
1 Indust rial .............

State Life.........................
Travelers. ................
Unîion Mutual. ........................
Unîited States Life ...................

Totals ....

ý2, 47

141

Non, e

281
2,99

538

4 1

3,8

12:1

5864
17

189
248

35

55

5,3

67,717

169
14

.......... 1...155,21î8

U i, 739

,2,17 1,45-0f
No ie

1'2,230,77f;

4, 1;7 , 4 s2

1,06:14>

,4,:15714;

F %,io,,î m , i ~ TEi'i ANi) Ai i. (uni ,R

Nuniber

:12

74>2

147

523
'2,8S44

7.14
26

1, 507

214
-o-

435

4 s

75

1,647
8.0794

Amount

2,78,24. 7

NS72,29l7

.-i-):, 10 f

15,00w 4
M44 None

1,393,311. 263
24»)0 10

453,000 64
1,141,385 104
1,31,444 305

4,364, 14K) 750

Ji 1,015 346
1,723,55 148

76,95 4,601
>11,8374,49o; 31,449

3,049,-481 141
5,6.55,046 542

11,0 None
3,571,724 1,0f#4

,11J8,7-34 20,487
113M,50x) 5
739, 183 5

48,000.4 5

44,24.,-2ý2 5S.917

I.

8,973
Noue

8!1,94!0
2,40,91f

1851
S8-56

Nuniber

123

79)
Nono

42
304

None
117

None
73
77

1202

133
268

54
None
None

7
None

7'
None

57

70,064

Amount

1, 48,Ni 7G6

166 , 5< <4

Noue
416,311M

Noie

None
-46,11

76, l lffl

AnuiTioNs

Amount Nunîber

None
15,6i70

None
Noiie

41,54mi

None
1,21411

Nouno

Nort1

None

None

None
1,817

None
None
None
Nono

21,954,27 1147,424

1 10,of00
Noue Noue

'27 122,128ý
None Nouie

34 169ý,.5(0
46 30,0
34 14,0

338 7,50,050
125 431,5W0
595 654,000

79 7,900
146 6&2,378

35 153,000
None Noue
1 ,61 29 2,763,071

26 3,218
4 19,000

265 939,753
31 144,000

8 24,500

3,281 6,542,370

412

Noue
64,7761

1,367

None
39,903

7,621
Nono

50,710
34,384

Noue
470

None
40

7,090O
None

140,987

374
3,523
2,977
1,165
1,344
1,197

2,447

6,3414
4:13

1,2.49
31,455

'42,236
4,4144

2,867
1,355

237
294
313

8,4X06
Nono

497
2,224

105.874

Amount

19

21 175,6

1,3501,661 1

6,449:11,_9 ý12

96,84 1 t, 1 l , 479

80
22

224

638
674

739
1,039

10,5.32
105,318

1,325
3,100

.5

6,244
88,230

32
587
238

27

217.416

34,435

1,665,752
2,678,124

,173,043

1, 596,350
2,433,988

11,893,6)8
'15,108,608
3,951,369
6,573,025

1)1410
7,226,214

11, 59 2,8S9f1,
146,540

63,074,258

RECAPITULATION

Canadian Companies ................. 78,197 80,015,610l 6532 6 7i70042,5 7 6,241484 1r 9, -

British Companies .................... 1,484 4,364,100 46502,6137,6 21,950,272 1 7,42 174,84 63,094,279
Amnerican Companties ................ 11r5,218 44,243,52,2 75,1 1,187,3913,21 ,523708 789~236 7,7,4

i891 1217,7 3,28 0,4237 140,98 -17,41_56 195,04,2580
Totals ...................... 234,899 12,2,3 0,21 36,499,9451 73,487 29,2,Î2704,9 15,4,8

302 C

46,543 e3,01;1,173
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LIFE INSU RANCE IN FORCE.

The total amount of life insttrance in force in Canada at
the end of last year was $963,695,80g, represented by 1,334,-
714 policies. These were divided wîtb tbe Canadian coni-
panies as follows:

Policies in force.
Companies. Number. Amount.
Canadian.............. 619,178 $639,292,042
British...................24,031 51,751,4'05
American .............. 691,505 272,652,362

1,334,714 .$963,695,809

The Canadian companies bave a strong lead. Bonus ad-
ditions on December 315t, 1911, amounted to $9,218,811. Of
that surn, $5,S8,167 was credited te, Canadian companies, a
littIe more than $2,ooo,ooo to British companies, and a trifle
less than $î,ooo,ooo to American companies. The values of
tbe poticies in force at the end of last year were divided as
follows:

Terni and
Companies. Life. Endowment. aIt other.
Canadian.....$445,813,547 $148, 104,447 $39,555,881
Britisb .... 29,865,054 17,136,793 2,287,152
American .... 175,o62,663 76,557,531 19,553,930

There is tittle doubt as to tbe most poputar style cf policy.

SUCCESSFUL AGENT MUST BE A SALESMAN.

',\r. F. W. Tasnev, cf Chicago, westcrn manager of the
ordinary department of tbe Prudentiat, in a recenrt address
said:

"Education in general, etaberate training and a large
equipment of information scim often te be handicaps to an
insurance solicitor. Above aIt tbings hie needs te be a sales-
man. The flghting is done by tbe fetlow, not witb
beavv artiltery but in tigbt marcbing order. Tbe vest pocket
rate bock is the gatling gun of the profession. Going te the
hip pocket for a rate book is dangereus in some parts of the
country. A solicitor at dires should tbrow open bis corat and
sýhow tbat bie is net armed. Two solicitors tackted a Swede,
,one with charts sbowing assets and liabilities, the other with
ai comnpeýndium of rates. peticv contracts and wbat mot. After
an hour *or se the Swede a,]ked: 'Wbat you. want me te buv,
b-ok -r îap?' The successfut solicitor should kPowy when
te quit aind when te go. Hie must net do ail tbe talking. He
inlit know he has, somethinz geod te selt, hie inust bave
faith in the company that puts out the goods, and bie must
be, theroughly acquainted with the merits of botb."

SOME DIC LIFE iNSURANCE FICURES

Life insurance in New York State, the home of the
famous Armstrong taw, bas assumed large proportions. Ac-
cordinig te the latest report of the State Insurance Department,
assets were $3,942,144,356, an increase over the previous year
of $248,896,o28, of this increase *115,933,292 being in New
Y ork state companies. The tiabitities of the varieus coin-
panies, exctudfing, gross surplus and speciat funds, were $3,-
727,340,15o, of which $2z8î,2o0,6r» was in New York coin-
panies. The gzross surplus and special funds amounted te
$2 14,804,206, of which $78,946,053 was in New York com-
panies.

The total income was $754,533,218, of which $395,736,673
was in New Yortk compaflies, an increase ever 1910 Of $7,028,-
îo8S, the total gross increase for all companies being $37,-
,80,482. The disbursemoents for the year are shown te have
been $52-6,742,699, of wbich $3ç>o,09 8 ,2î s was paîd to policy-
holders, while the cost of management, including dividenlds to
sýtockholders, was $136,644,484.

New York companies issued 389,628 "lordinary" poticies
in 1911, insuring $686,677,019, as against 382,041 policies is-
sued.c in 1910, ins-aring $687,006,384. Companies of other
states in 1911 issued 421,834 policies, insuring $PC9î,16q,23o,
while in 1910 they- issued 364,987 policies, 'nsuring $757,-
83:;4, 87 2. Compnred with 1910, it appears that there were 64,-
4,34 more policies issued last year -and the amnount of insurance
wvritten increased $142,.004,99?3. There wevre 40.980 more
nolîcies terminate-d in ici i than in 1910, ad$82.31.68mr
insurance. ,518mr

The total number of "ordin;arv" policiesý in force on De-
c.ýmber 31, 1911, was 6,621,,386, insuring $12,802.989.,204, an
in'cease in peticies over 1910 of 3415.105 ând in insu1rance
$682,141,142. The amount of "indui-striail" ifisurance in force
-zs $.3,iog,og8,-.3, an increase ever the previelîs vear of

$>o,212,6î3, mpking a total increase in insurancc in force, fO'-
bOt cassOf business of $88.3,423.755-

T'.AýRY- TIMXý<8 Volumne 4 9 ,

The business in force in the state of New York and trans.
acted therein during the past year by ail tif e'insurance coin.
parties of this and other states including "industrial" busi,
ness was as follows: P olicies in force 6,111,581, insuring $2,-
723,293,369; policies issued 938,486, insuring $302,342,65,;;
an increase in insurance in force of $i6o,24o,9o4 over 1910 and
an increase in insurance written and paid for of $211078 ,869.

The total receipts of the Department for the fiscal vea
ended September 3oth, ioîx, were $6o4',585; the total expeidj.
tures were $301t,673; an excess of receipts over expenditirres
Of $302,912.

The par value of the securities, held on deposît by the
Department on December 315t, 1911, bêlonging to the various
insurance companies required by law to make such deposits,
was $33,720,7b0.

>LIFE ACENT8 musT PUT IN A FULL DAY.

The New York Insurance department, in a circular letter,
announces the stand it bas taken regarding part-time ment
engaged in the life insurance business:

"This department realizes that the ranks of tife insur..
ance solicitors miust, from rime to tinte, be recruited from men
w~ho have previously been otherwise engaged, and that it ij,
sometimes impratýticable to sever the eartier business conneçc-
tiens until it bas been ascertained wbether the occrupation
of a tif e insurance solicitor cnn be excltusivelvý embarkeý(d 0,1,
In the case of men who can establisb a strong primafaj
case we sbatl be disposed, by the issuance of an expeirimie(nta]
ticense for one year, to give the applicant everv opportunitv
to n.ake hîs *choice definitely. In att such cases, bowecver, it
must be borne constantly in, mmid that the, buýiyî.ess of solicit-
ing life insurance is onewhicb catIs for'a bigla degree (,)
professional efflciency and training, and that in the longý run
it cano nly be conducted properly by those wbo devot( tht-ir
Pntire time to it."ý

COMPULSORY INYESTMVENT, 0F LIFE INSURANCE
RESERVES.

Mr. Alfred Hurreil, attorney for the Association of Life
Insurance Presidents, delivered an address before the South
Carolina Bankers' Association on "Tbe Catl for Invest.-
ments." He dcclared that reputatiefl as a banking aýse is
as essiential, te a state as it is to, an indivîdual, and urged the
enactment of fair, conservative taws as tbe best mneanis of
aXtracting outside money, sayinig that compulseryvesm
legisiati.on repelted capital. On tbis point hie said:

"Manty cases could be cîted, did time permit, to itlustrate
what I mnean when 1 say tba' the attitude of the people -of a
state is one of tbe determining factors in influencing capital
to corne or stay away. A concrete example of this truth, or_.
curring withiff tife insurance circles, is furnished bvythlîi i
tory and results of certain legistation in Texas. 1 refer tc
the statute of that state, commoîulv knoswn as the R(ebertson<
Compulsory Inves'tment law. Here was a legislative t
tempt, as the naine of the-act irnplies, to compel investments
in local securities, to use legalized force in the gentle art o
marketing i's promises wo pay. Not content^ with -the stead
but sure processes of the taw of supply and dernand, and
sturdy reliance on the value and attraztiveps~ of its e
sources to influence favorably and in a naturat way the fioV
of capital to i't, the state embarked upon a coercîve polic
which its advocates claimed would increase the volume of in
vestments at once. Let us gee what happened.

"Tbe requirements of the law inimediately fôrced twecnit
three of the best life insurance companies in the counitrv où
of the state. This action pleas1ed the stock jobber and th
insurance company promoter, as it gave thepm the opportuunt
which they very thoroughly improved, rto reap a golden har
vest in the fields thus vacated. The p)oliticins. howeve,
not realizing in their blindness that they wecreý killing th,
goc-se tbat laid 'tbe srolden egg4, in their impulsive desire t,,
gatber tbem aIl ait one feil sisoop. and who had not reatlvN in
tended, to give the state such adverse advertising asý thes
withdrawals did igive it, se t up the hue and c-v thth ar
tion of the companies was flot takeni in good faibh. b)ut ij,
spirit of revenge and retaliation. They could ne)t -- wh
has ibeerî seen more clearly since, that the question wasý ný_
týora1. rot local. and that the companies coxrld not tempor
ize wýith such a law irn one state unless they coutd liv. and

succesfllvoperate under it ini every sate in the U'niorn
wPrp this, samne law,ý adopted. Witb the exit of the companie
wenit th- ýýreatust opportunitv Texas ever had of enj'rvinZ
stronr. sedand what would have bec n an incrPa'4ng flo,
of nmon-v to it for its evelomexn. It'.dof raih

wht br hat ýctate deliberatftlv bloclknd thir
throu'r-h wbicb inv"stmet' wer' -o'i- t-I ix'.

î-'e. prd cehr.
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BOND TENDERS INVITED

Monetary Times' Weekly Rogister of Information for
Bond Dealers and Municipal Officiais

Vancouver, B.C.-The False Creek $6oo,ooo by-law was
passed.

Brantford, Ont.-Brantford city counicil passed a by-law
to expend $14,000 On the widening of local dykes.

Newmarket, Ont.-Up to AuguSt 28th for $28,o0o 5 per
cent. 3o-year debentures. J. E. Hughes, clerk, Newmarket.

Outlook, Sask.-Up to August î9th for e15,ooo 5 per
cent. 30-year debentures. A. Moore, secretary-treasurer Out-
look.

1 iperlaf, Sask.-Tenders are called for $ i sooo, 6 per cent.
îs-year waterworks debentures. J. G. Hobman, secretary-
treasurer. <Officiai advertisement appears on another page.>

Stottier, AItaL-Until August 22nd for $îo,8o 5,4 per
cent. 2oýyear waterworks, and $4,000 534 per cent. 20-year
electric light debentures. R. Dick Ballantyne, secretary-
treasurer.

DuOk La8ke, Saak.-Until August 3' st for $4,000 SYà per
cent. zo-year, and $6,ooo 55$ per cent 2o-year Government
guaranteed general debentures. F. Hopwood, secretary-
treasurer ît o 5,0 e

Bassano, Afta-Up to September 6hfr$5,o5pe
cent. 3o-year water and sewer debentures. Geo. B. R. Bond,
secretary-treasurer, Bassano. (Officiai advertisement appears
on another page).

Carleton County, On.-Up to Tuesday, AuguSt 2oth,
1912, for the purchase of $20,000 county of Carleton, Ont.,
bonds, to be issued on second day of September, 1912. C.
McNab, couxlty clerk, Ottawa.

Ottawa, Oft-Until August 2ç9th for $12,000 40-year,
$727.000 3o-year, and $292,429.99 2o-year debentures; inter-
est, 4 per cent. Charles Hopeweli, mayor. <Officiai advertise>
Ment appears on anothez page.)

Windsor, N.S.-Up to, August 28th for *10,000 deben-
tures bearing interest it the rate of five per cent. per an-
num, payable half-yearly and redeemable in thirty years.
J. C. Geldart, clerk and treasurer, Windsor.

Forftt, Ont.-A by-law providing for the raising of $30,-
ooo for installing a waterworks systemt 15 t0 be submitted to
local ratepayers. Another proposai is to take over the elec-
trie plant and run it under municipal ownership.

Montreai, Qu.-Up to September I2th for *500,ooo 4 per
cent. 30-year bonds of Montreal city Protestant board of
sfhool commissioners. C. J. Binmore, secretary-treasurer,
Montreal. <Officiai advertisement appears on another page).

Nftpawa, Man.-Up tu August 3oth for $100,000 434 per
cent. 30-years waterworks and sewers debexitures, and $2,-

693 s per cent. 2o-years. J. W. Bradley, secretary-treasurer,
Neepawa.

Tabor, At8,-Four by-laws were carried, and were for
the following purposes -4,000 for remodelling the old
school building; *3,000 for laying plank sidewalks; $3,000
for improvements at 'the hall grounds for the use of the Agri.
cultural Society; and *3,oo0 for grading certain streets.

CMllllwack, B.C.-Up to September 3rd tur iollowing 5
per cent. 4o-year debentures: Waterworks, * 100,ooo; high
school, *25,000; macadamizing, *30,500; drainage, $3,500;
city hall, $2,500; fire hall, *1,000. D. E. Carleton, cÎty
clerk, Chilliwack, <Officiai advertisement appears on another
page.)

Saskatoon,,Sask.-Bylavçs ratifying the agreement made
between the city and 'the Quaker Qats Company, and the one
authorizing the expenditure by the city of $85,ooo for the
purchase of Property for them, and the by-lawý; for city hall
furniture, *xs,ooo, and Nutana Hill paving,' $55,ooo were
passed.

Montreal, Que.-The Protestant Hospital for the Insane
invite tenders for *î85,ooo of debentures of *î,ooo each,
beaning interest at the rate of four and one-haîf Per cent.
per annýum, Principal anid interest being guaranteed by the
provincial government for a terni of twenty years. J. Brown,
secretarY, Montreal.

St. ThonlaE, Ont.-The city council bas decided to sub-
mit five îndustrial Propositions to the ratepayers for their
approval. They are as follows:

St. Thomnas Biscuit Company, to erect $6o,ooo biscuit
and cardboard box factory and employ îoo hands, for loan
of $3 5,000 for ten years. and fixed assessment of *5,000.
Erie Iron Works, manufacturers of farm implements and
hardware specialties, to enlarge and improve factory and
increase number of hands fromt 2o to 50, in return' for boan
of $i5,ooo and fixed assessînent of $5,ooo. Mr. E. E. Dono-
van, of London, to locate $32,000 shoe factory, for loan of
$12,000. Mr. A. J. Strough, of Gallion, Ohio, t0 erect fac-
tory for manufacture of steel grave vaults in re'turn for tree
site and fixed assessment Of $2,000. Local caitalists, to)
erect cold-storage plant, for fixed assessment of $2,0oo.

LIFE COMPANIES' ASSETS

Large Number of Millionaire Insurance Organizations
ini Canada and the United States

Millionaire insurance organizations of ail classes operat-
ing ini the United States and Canada 110w îumber three
lîundred and sixteen, judging them by the volume of assets
held. The iîst rccently presented in the Insurance Press
covers the entire number, and is arranged in order of magni-
tude. The large life companies head the hist, no fewer than
twenty-two of them coming ahead of the first lire insurance
company. The largest life insurance company in this respect
possesses more than $68o,ooo,ooo of assets, whjle in fire in-
surance the leader has but $32,000,000. Casualty companies,
excluding those which also transact a lif e business, are headed
by one with nearly *10,500,000 occupying the fifty-sixth place.
Some fraternai orders occupy prominent positions, the largest
being in thirty-fourth place with approximately $îg,ooo,ooo,
whjle three others individuaiiy possess more than $io,ooo,ooo.
Néarly ail 8.11. Insuranco.

An interesting feature is presented in the sumrmation show-
ing a grand total of more than $5,ooo,ooo,ooo, over So per
cent. of which is credîted to life insurance.

g9 Life companies.................... $,17,18o,6i2
114 American fire and marine companies 500,028,973
35 Fraternal orders..................... 129,758,908
36 Foreign fire and marine companies .. 124,509,113
32 Casualty coînpanies.................. 110,131,665

316 Total ....................... 51 16t9,271

The first twenty companies are as follows:

Bank. Name of Company.
i. New York Life, N.Y ........
2, Mutual Life, N.Y ........
3. Equitable Life, N.Y ........
4. tMetropolitan Life, N.Y. ...
5. Northwestern Mutual, Wis...
6. tPrudential Ins. Co., ......
7. Mutual l3enefit, N.J ........
8. Penn Mutual, Pa ..........
9. 0Aetna Life, Conn ..........

io. Union Central, Ohio........
i. i, John Hancock, Mass .......
t2. <>Travelers, Conn ...........
13. Provident L. & T., Pa.
14. Connecticut Mutuai, Conn...
t 5. Massachusetts Mutual. Mass.
16. New England Mutual, Mass.
17. National Life, Vt .........
î8. Germania Life, N.Y ........
19t. Canada Life, Can .........
20. Sun Life, Can ............

1Indust. and Ord. also.
<>Accident also.

How Canadien Companles Stand.

Assets.
$684,684,686

587.130,263
503,867.097
352,785,890
285,575,219
258,824,978
147,292.307
126,487,055
104,755,535
87,237,923
82,831,246
79,924,203
77,783,777
68,842,200
64,730,642
58,440,1 1<
53,443,227
46,786,132
44,257,341

43,900o,886

Ciass of
Business.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Life.
Lif e.
Life.
Life.
Life.
Life.
Life.

The Independent Order of Foresters, Canada, is rated
thirty-fourth on the list and the Mutual Life of Canada
thirty-fifth. Other Canadian companies are given in the list
as follows :-Thirt-nine, Confederation Lif e; 42, Manufac-
turers' Life; 45, North American Life; 57, Great West L-fe;
75, Imperial Life; îîo, Federal Life; 117~, Canadian Order of
Foresters; z25, London Life; 161, Dominion Life; 165, Ex-.
celsior Life; 167, Western; 208, National Life; 211, Society
des Artisans; 214, l3ritish-.America; 2x6, Northern Life; 218,
Ancient Order United Workmen; 229, Union Life; 233, Home
Life - 256, Continental Life; 310, Guarantee Company of North
America.

Mr. W. J. Chalis, the London secretary of the Western
Canada Land Company, the Southern Alberta Land Comi-
panv, and 'the Canadian Wheat Lands, Limited, has been
visiting Edmonton in connection wi'th the business of the
companies. He will conduct a party of British capitalists
over the province during August and September.

FIRE INSURANCE CoMpANy-A strong financial
company in Calgary con'troîîing a large volume of good
business, wishes to obtain the greneral agencY of a Board
Companv. Address P.O. Box 12,16, CalzarY, Alta,

WANTED-A British Fire Ineurance CoMPipany requies
at Toronto a c.apable clerk with knowledge Of casualty
business: - iood prospects. Anply, tsîating age, quahfia
tions and salary expected to, BOX 79, The Monetary Times
Office, Toronto.

August 17, 19r2.
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RAILWAY DEVELOPM1ENT IN THE KOOTENAY

Electric P owor for Rossland Branch-Iwprovement of

the Through Crow's Nest Route

(Special Correspondence>,
Nelson, B.C., August 12th.

The announicement of the West Kootenay Power & Light
Company, that it will instali a third unit in its main plant at
Upper Bonuington Falls, below Nelson, toa be in a position to
furnish electric power to the Canadian Pacifie Railway when
the latter electrifies its Rossland brandi, is one of the nuiner-
ous ways in which the construction activity of the raiiway com-
pany in the Kootenay is reflected. The plant is hydraulically
developed for 32,000, horse-power, and electrically developed
for 16,ooo horse-power at preserit. The change to electricity
for motive power on the Rosslaud branch, it is generally be-
lieved, is to be the first *step in the application of this 'agent
throughout the system in the mountains.

Preceding this change, for the iast two years the Canadian
Pacifie Railway has been steadily improving the whole systema
tributary to the Crow's Nest branch, and shortly the througi
route portions will be of a standard equal to the main hune.

To Se Standard Cauge.
The construction in the Siocan, which is to exteud the

Slocan system over the sumamit and down to Kooteuay Lake.
is nearing completion. On the Kootenay Lake section, the old
Kaslo & Slocan hune of the Great Northern has been re-opened
temporarily as a narrow gauge hune, to take in supplies and
bring out ore. Next season the entire system will be standard
gauge. The Canadian Pacifie Raiiway, it is just announced,
will construet ore docks at Kalso, the port of that region, and
the silver-lead ore of the section will be couveyed in barges to
Nelson, where it will be transferred to rail for transport»t the
Traîl sînelter.

The steel hulI for the new, Kootenay Lake steamer has
arrived from the yards of the Polson Iron Works, Toronto, in
fiye cars, and 150 men are now at work in the Nelson yards
on this $200,Ooo boat, which next year will take its place in
the through service.
Short Lino to Coast.

Overbhadowing any of these evidences of the railway Comn
pany's intentions with regard to this.territory Îs the rate at
%x4hich the short l'ne is beiug pushed through toward the
Coast. In eight months, at the preserit rate of construction,
the extension of the present Bouudary branch, which now is
operated to Midway, will- be completed ta peuticton, on
Okanagan Lake. In thirteen months or less there will be con-
nection with Merrtt, the present terminus of the Nicola
braneh f rom thé7 main line. On the date that that conneetion
is establishied, the thrqugli Crow's Nest route will be diverted
at Nelson to the Boundary brauch, w'len a direct train-service
between Nelson and Va ncouver wiil be inaugurated. This
wili be the third route between these termini, and will be much
shorter than either the Arrow Lakes route or the Great North-'
eru route.

This revolutionary programme requires practically but a
y"ear for its -completion, aud in ail esseutiais the new Crow>s
Nest through route will be in existence and operation. Wheu
the Lethbridge-Weyburn eut-off on the prairie, aud the Merritt-
Hlope eut-off near the Coast range are completed, the Crow's
Nest route will originate at Winnipeg, and it wiil be at least
a co-ordinate route with the main line.
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WESTERN LIFE INSU RANCE COMPANY.

The statement issued by the Western Life Insurance
s1inwing receipts and expeuditures' to June 3oth, 1012, shows
total assets* of $ 1 2,Qoo, which includes $ 15,85o invested in
first mortgages. The satisfactory surplus over ail fiabilities
amounts to $37,440. Total liabilities are $74,56o.

The following is a sumnmary of business obtained.
Amount. Premiums.

Total applications received.......89c49),500o.c0 $31,770-30
Total applications declined ... 65,000.0o 2,544-95
Total applications deferred .... 5,000.00 114-50

~Total business issued ........... 8 79,51oo.00 $29,1 10.85
Decreases and increases.........12, 500.0 380.70

$867,000-00 $28,7310.15
tess terminations...............550000 668,.10

Gosam»ount in force.......85,50.oo $28,062-05
Amun e-pured.............. 100,000.00O r,263.5o

To ài mout a rsk ........ $751î,500-00 $26,798.55

PROSPECTS BRIGHIT IN CALGARY

New Bank Premises--Interurban Raiilway, Financir
More Ready-made Farms

(Special correspondence.)

August 12th.

Bankers say tlbat money for ail legitimate puirposes
available. Manufacturersý and wholesalers are doiniý a
volume of business and construction work is active.
second brancha office of the Canadïan Bank of --immt
which wihl be used eutirely by ihe'bank and its office si
is to be erected at the corner of 12th Avenue ana i st St
West.

For thirty years there lias stood at rthe corner of
Avenue and Centre Street the Royal Hotel. Witn itspas:ý
as an oid landmark the Merchants Bank proposes to erec,
the site a central office building at 'a cost of $400,000.

Calgary's Interurban Raîiway is makiug progress
withstanding more than the usual nutuber of vexaiious
iays. The Dominion Rai >lway Commission nas sanotic
its proposai to fioat bonds to'the extent of $2,ooo,oco, and
ficers of the companry are preparing to visit the Lon
money market to dispose of these. In the mear.ýtine
paratory work is being done so that as soon as the finan
arrangements are completed the line fr.om Calgarv, to <
bon may be put into immediate operation.,
Trwo Hundred MIINon Cublo Feot Ava:Iablo.

Two more wells have been acquir-d by the Canac
Western Naturai Gas, Light, Heat and Pow~er Camp.
Each well is rated unader test at i8,ooo,>o cubic feet, sa
200,000,000 cubic feet of gas is the qu'antitv row avait
each day for distribution.

Hydraulic work is beiugutiiized to. terrace a pontior
the hilly bauk of the Elbow River in conformity with
plan of the owners-who are laying out a new rtsidentiai s
division. Water from the eity mains,, with pressure in'te
lied to 2o6 lbs. by a two-stage centrifugal puni-, is diret
against the bill. About î,ooo cubie yards per nîght are
ing washed down through the flumes into the oid river el
nel.
Extending Ready-Made Farmn Sohbnie.

A contract for i5o more sets of buildings for the C
ddian Pacifie ready-made farms has been awarided to a l<
firm at a price in the neighborhood of $îî 5,ooo. These fa
are sold with buildings, fencing and saime land in crop
settiers with small capital xwho are especially selected ini
British Isles.

A cOntract for fifty bou~ses for the first of the Canaç
Pacifie empioyees at the Ogden locomotive and car shop.
this city has been given to the Westinghouse, Church, Iý
Company, of New York.

HELPS TO DECREASE FORE LOBS.

"At the present price of building material, fireproof 1
struction eau be erected at a cost not to exceed io or zS
cent, more than non-fireproof, and when we consider thý
fireproof building deteriorates about one-ninth of i Per c
per year as compared tO 4 Per cent. for ordiuary buildin
that they rent better and that money eau be borrowed on t]
on better termis; that they are vermin-proof, cooler ini sun
and warmer in winter, it would certaiuly seemn a Part of
dom and seif-interest to adopt a better method ini every
when the building is to be of a permanent character, stj
Mr. P. H. Bevier, in an address at Orange, N.J.

<'When a man builds a house in the country it may
that hie has a righit to jeopardize his own life and property
those of lis famiiy, and gamble with the insurance
vaines, but there is no question that the owner of property
eîty or town has no riglit to erect a structure that will
menace to the safety of the property of the adjacent ow
This principie is ciearly reeognized bu practice, and. rnaný
the smaller cities are adopting building codes requîring
r roof construction througbout a certan portion of the buii
section, and semi-fireproof buildings in iess congeste<J
trîets.

"If one-haîf of the money spent by American cities fo1r;osses was spent for better building construction, the an
loss by fire would soon begin ta decrease. Improvement al
the line of better construction can onl crnme gradually.
can and should be hastened in thickly settled communite
stringent building iaws. City officials must be awakene
their yesponsibbhities and the individual shown that his ,
pecuniary interests lie bn lessening the fire waste. Old b
ings cannot be torn down at once and rebubît, but we cr
ta it that no more fire trans shall bc built where they a
menace to other structures."
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MUNICIPAL FINANCING ACTIVE

Optian Given on Macleod's Debentures--Prince Rupert
- May Seli More Treasury Notes

Mr. Bien H. Morgan, of London, England, bas been
given an option until October 31 on 4325,o-c worth of 5%!
bonds of Macleod, Alta. The debentures are for local im-
provemuents but will fot bie voted onl uîîtil August 3 oth. 'l'ne
«option is at q20/.

Prince Rupert is arranging ta suit further treasury cer-
tificates. It bas already piaced this spring in L-)ioon
£200,oe0 3-year notes at 5 per cent. Thse nioney is requîrcti
for the cempîction of the bydro-electrie projet-t.

We8tmount Makes Short Loan,
The recommendatian of the Finance Committee to bar-

row $25o,ooo fromn the Bank of Montreal for six înanths a", 5
per cent. was adopted by the Westmount Council. Ins.rib-
cd stock will be aise be issued in place of bonds for £ioo,ooo,
authorizcd te be issued under a previaus by-law.

Alderman Brown reparted to the Medicine Hea cauncil
that hie had spoken ta Mr. Balfour cf tfle Union Bani, at
Winnipeg, who bad agreed ta give the counicil a boan of
$,300,ooo. Mr. Balfour had wired the local manager of the
Union Bank tu forwarti a f ull statemenit of the aiffairs cf the
City. This had been donc, and was cansîdereti satisfactory.
Mr. Balfour had ttien sent nxord to Mr. Happer, giving bis de.
cisîon that the council could get the $300,ccoo.

Calgary Troasuror Issues Warnlng.
A note 'of warning ixas soundeti by City Treasurer T. S.

Biurns, in a communication handed te the finance committee
cf the Calgary City Couneil. Ife saiti that bis warniùigs ta
the heads of the dîfferent city departmneuts that eeonamy
should be practiseti as much as possible had flot been heeti-
ed. He based bis statements particularly on a report <of the
city engineer which shawed that the contracts lut for i)î2.
mostly for street work, totalleti $i,501,082. The City treas-
uirer saîti that about 3,000 men were in the employ of the
City, and that the fortnightly pay roll was $124,000, the bigh-
est mark yct rcached in Calgary.

The city treasurer mentioniet that hie bnc ne assurance
f ront the Bank cf Montreal that the city would be advanced
$i,soo,ooo for whicb it hati asked, pending the sale cf de-
bentures on the London moey market.

In the case of $750,000 worth of the securities, sold
througb the Bank of Mentreal ta Messrs. Stimson and Com-
pany for a New York client Qf the latter flrm. The' coup-
onis cf the Calgary bonds beretofare bave always read pay-
able to the Bankil of Moutreai in Montreal, Toronto, Calgary,
London, England, and New York. As practîcally aIl hereto-
fore have lieen tisposed cf in London, ne objection was
founti te this wording. It mas found advisable, however, te
-11 *750,tieo wortb cf the securities to Messrs. Stimnson and

L (rn parry.

wordlng on Bonds Cha.ngod.
Wheni that Company came to deliver the bond% ta their

client the client raiseti objections on the score that the Bank
of Moýintreai1 did net actually have a branch batik in New
Y'ork, bu1t o11]y an, office there. The objection delayed the sale
ant i ta stisfy- thu buycr, the Inatter was taken Up with the
Calgary officiais.

Ac,.tîng for c-ity solicitor Moffat, Mr. James Muir, bar-
rister, left for Edmeonten to arrange te have the bonds alter-
cd ta tietete the Wordinig, "London, England, and New York,
V. S. A.--" and validateti by an order -of the lieutenant-
governer-in-eouncil.

A representative-c ess Wood, Gundy Company,
bond brek]ers, submtilile a newv offer for the whale of Leth-
bridge's bond issue, %vhiicb the counicil was not inCiîned te
accept. The bond lieuse rep)resentative wili be quated cer-
tain prices n the ,%hole anti alsoa part of the $75.3,oe0 is-
sue, andi if satisfactery, the eity -av within <a few days ef-
feet a sale a)f its bonds.

Hamigton's ExpSfldItures.
City Treasurer Leckie bas issued a statement cf Hamil.

ton' s expendîtures fromt January te tzhe endi of july. It shows
that ail departinents are previtied for at <present, but tare
uill bave te bie exercised if a deficit is te be prevented.

The appropriation fer zhe administration of criminal
justice is running rather low, considering that there is an-
other five niantbs te go, and that only $2,68o.40 remains eut
of the oriinal appropriation of $i4.oeo. However, even if
there is a deficit in thîs department, a sjavîng in sonne other
dcpartmcnt will even it iip. The big increase 'in thse ex-
peu ses cf the con,'trtictien cf waterworks is net a tieficit, as
this will be ryvîdeti for in ncxt vear's debentures, 'but ae the,
samre time all departmnefts are being urged.ta exercise thse
zrvatest care for the remaining five mentbs cf the Year.

Eidmonton civi jeofficiais are already considering how best
ta raise the money required for next year's work. 'fhe
amaount required for civic work inl 1913 will be greatly in
excess of that used this year if plans at prescr under way
are carried out. If it is found 'tht the money m.arket is too
tight it maY be necessary for Edmonton ta go w.ithout inany
improvements owing to the lack of funds. If this condition
arises it will not bc because the citv bas reached its borrow-
ing limit or that its security is imipaired, but nîercly because
it ixili be imposs~ible t raise rte inoncy in the London
market.

The civie revenue of Montreal for the year igi i exceeds
thart of 1910 by $î,ooo,ooo, according to the city trcasurer's
statement.

The debt ot the city, inc]uding a loan of $7,aoo,ooo,
placed in the bauds of financial agents in London for issue,
atiounts te $55,500,0oo.

The total revenue of the vear ýNas $7,656,833. This is
almost double the revenue of teýn years ago.

The Montreal Tramnway Company gave the city on its
carhings $.-,29,z5.

The initerest chlarges are very high, the city having paid
out in 1911 on its debt $2,O96,o33.

Over a million w;,s given to the Catholie andi Protestant
School B3oards for education. This is raiseti by a special tax
on property.

Under a tien bv-law Montreai's borroming powers are
reducedi from 15 per cent. to 12 per cent. of the yeariy in-
ereasc iin a55esable praperties and the eity must also pro-
vide a sinkinig fund for ail future permanent Jeans.

Vancouver Sella Large Blook.
The 4 ity of Vancouver bas accepted ant offer -of 93 nlet for$ ,<>,ooebentures, made by the tîty's London agents,

Messrs. liroiwni, Shipley and Company.

WILL NOT PERMIT ATTACKS ON' REPUTABLE
COMPANIES.

Insuranceo Commissioner Done, of Utahi, rescrits any at-
tempt by aîgents of lite inuranic compamnies to east doubit,
by inuendo or ctbrwse uon th(, salve-ncy or initegrity of

eopein cmanes aà ref-lcienj upoti the tef i( ticc of
bt fieby permnitting comlpaies xhcîarc inslven,ýLt or

,îpproaehing insoIveneyý to apecrate in Ilfle state. Aecording-
ly hie kas is4ued the foliowing m'ani"se

"lIt bas reecently corne to the attention of the Inisurance
Departmnit that a few Jife insýurneeagent have been east-
ing doubt,cbIiiefly by innuend)(o, on th lven aniid integrity
of ILegal resrvelupallesc aithlorîzed to do business in
Ut ah. Alsa0 that in their zeal for buie 5 th.y are making
unfair and mnisleadiing copr ioswth othvr companies as
to expensesý of mng etdividend )a3 ients, îflterest

eannsand other cimnsusing snch statemrents as guar-
anteesý of future prattîs to policyholders, to the disadvantage
of competing omnisandi agents. lit some instances

polichaldrs bve beeni disturbeti and dissatîsfled by tiuch
representat-iOns', thle laîxing of polieies and dissatisfaction in
itinse as an institution resulting therefrom. Notice
i., he (b srved th,ît the Commissioner of Insurance re-
sents, as a reflecttron on the eficiencv of bis office, intima-
tions that bie is permitting legal reserve companies ta operate
in the state which aire insolvent cr approacbing insolvency.
Hc wîll bold any agenit res-ponsible for statements authenti-
cateti ta hima as comng- from sncb agentr, and will visir the
full penalty on ofnesuopr tain of due proof.
The ruiing is erb madie that \\hen the agent of a Com-
pany- casts discredit aud doubt cril competiug cempanies,
anti arouses dissaîtisfaction iii tht minds of present or pro-
spective policyholdtrs, especially to the extent of tiestroyiniz
faîtb in the solvency of legal reserve insurance companries,
snch act con 'stitutes misrepresentatiens as deflueti in Sec-
tion 48 of the insuraucecode. The penalty is revocation Of
license andi turning of the' offending agent over ta the Courts
for prosecution and punisbmcnt."1

Mr. W. E. Woods, snccial comiîssiener of the London
Chamber of Commerce ini Anstralia, expressed the opinion
in Vancouver k;st week that there must nPcessarilv' bc' sOe
sort of reciprocal aç,-reement between Canlada and th" Uni'ted
States ,nd certaiuiv footistuifs sbeuld be, giveil free eittry
into encb countrv from the other.

The Dominio oenmn a let tht' contraet for the
new State-owned elevator t'- be erected at Port Artbr h
successful tenderers are! Messrs. Barnet and McQueen- of
Vinnp-,nclis, whosý cintract pri<e was $î.î7à.ý-o. The
rew elev;itor will be h am , as the Grand Trunk
Pacifie elevator, andi it wvill have a capa-citv7 of threc, anîd a
nlta-ter million busheis. The w-orkistbeomled y
September i5th, iori.

August 17, igi2.
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-OFFERING',0F $200M'O0

NORTH- ATLANTIC FISI-ERIES
LIMITED

7 PER CENT, PREFERRED CUMULATIVE STOCK
At Par and Accrued DivIdend wlth 40 per cent Commonl Stock Bonus

Purposes of Company
The North Atlantic Fisheries, Limited, has been

organized for the purpose of acquiring as a going con-
Cern, the Halifax Cold Storage Company, Limited, ad-
ding iargely to the working capital and extending the
plants and business.

The object of the Company is to operate coid stor-
age plants, curing and canning factories, to carry on
business as dealers in fresh, smoked and canned fish.
from the Atlantic Fisheries, and to buy and seli bait and
other inerchandise commonly iised by fishermen.

Permanency of Business
A business which supplies the necessaries of life, îs

ordînarily regarded as being the most permanent. When
weli managed, it is one of the most profitable under-
takings. Fish is a food, pure, dlean and wholesonie, at
the same time it îs one of the cheapest, and well within
the reach of every consumer. This gives a permanencY
and strength to the business of the North Atlantic
Fisheries, Limited.

Source of SuPPly
The fishin:ý industry has been a source of great

wealth to the people of Nova Scotia, and it is to be
nioted that this Province produced in 1910 I$1,119,243

worth of fish, or 33 per cent. of the total value of fish
caught in Canadian waters. The North Atlantic.Ocean
contains a greater varîety of fish, and the quality is gen-
erally regarded as being finer and more valuable than
that caught in other waters.

Ail theCompýany's buyîng stations and plants are
admirably situated for receiving large supplies of fresh

Properties
The Company's property embraces two wharf pro-

pertdes on the east side of Lower Water Street, Halifax.
N. S., admirably adapted to the Company's require-
ments. with Warehouses, Cold Storage Plant and Boiler
House and Engine Room. These plants are modern iii
construction, but have already become too small to meet
the demands of the business. It is planned to spend a
large amount of money in extending these cold storage
facilities.

In addition to the properties at Halifax, the Com-
pany owns a modern cold storage and fish curing plant
at Fort Hawkesbury.

Management
The President and Generai Manager, Mr. Arthur

Boutilier, has contracted to serve the Company for a
terni of five years. Mr. toutilier has grown up in the
flsh business, and is thoroughly famillar with every de-
partment. H1e is recognized as one of the most suc-
cessful fish men in Canada. 11e will have with him on
the Board of Directors, the under-mentioned men of
wide and practical business experience, who are well
quaiified to advise in matters of general policy:

Arthur Boutilier, President and General
Maniger .......................... Halifax

H. N. Wallace, Banker.................Halifax
0. E. Smith, President Nova Scotia Car

Works, Limited .................... Halifax
R. A. Corbett, of G. S. Campbell & Com-

pany ............................. Halifax
Dr. C. F. Fraser, Director Eastern Trust

'Company ........................ Halifax
Thomas Nottîng, Barrister..............Halifax
F. B. McCurdy, M.P., Banker...........Halifax

fish from extensive central fishing grounds, and for Profits
transferrîng the product by raiiway refrigerator cars to
points of consumption, thus enabling the fish to reach The earnings of the Halifax Cold Storage Company
the consumer in the best possible condition. for the last fiscal year were $35,! 55.00, and have shown

a graduaI increase. This is seen fromt the following

MaretforPrducs abl:-1910............................ $20,395

The growing market in Canada, especîally in the 1911 ....... ................... 24,465

West, is a guarantee that the products of the Company 1012............................. 35,155
can be disposed of to advantage. The fish of the Halî- The above table shows the actual net profits and
fax Cold Storag»e Company is sold as far west at Seattle. does not include the sums paid by the Company as in-
Vancouver and Victoria. terest on borrowed capital. With this interest includ-

An idea of the growth of sales in the territory west ed, the trading profits for the last three years, as
of New Brunswick can be found when it i: stated that certified by the Company's auditor, were as follows:
in the year ending Apfl 3oth, 1907, the total was $22,- For 1910, $21,845.88; for 1911, $26,039.27, and for'the
976, and in 1912, $21g,524, nearly a ten-fold increase. year ending April 3th, 19Ç)12, $3( ,605.26.

'In takisg o-ver the Halifax Cold Storage Company, Limited, as a going conterf, o'uer $.7225,ooo additional tworkisg capital will

be added t. tht business, In thii cotusection it is Io be no ted that the net tarnings of the Halifax Cold Storage Company~, Limited, as
show: by the Cornpany's lait linancial irtatemett, art mort thani su/Icient to pay the ds"dends on the total preferred stock no'w bein g
jsimed by the Northi Atlantic Fisheriesi, Limittd. This dot, not make any allo'wance foar the Încreased proits .wvhich should be deri'ved
front the incre-aied #working capital.

With the addition of the working capital now being provided, and the eniarged business, the President estimates that the
annual profits sbould not be less than $600O, and that they should show a graduai increase from year to year.

Complete prospectus and application forms will be suppiied upon request to

F, B; McCU RDY & CO.
Members Montreal Stock Exchange

H181fXé St. John, Montreal. Sherbrooke, King&tOo
Charlottetown, Sydney, anid St John's@ Mfd*
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GOVERNMENT SALE
PRINCE RUPERT LOTS

Acting under instructions from the Government of British Columbia, 1 wi]l hold
an auction sale of Prince Rupert lots on Wednesday, August 28th, 1972. The
sale wilI be held at Prince Rupert, beginning at 3 p.m., and continuing on
Thursday, the 2 9 th.

The lots to be offered will be in sections 1, 5, 6, 7 and 8, about three bundred in
aIl, and wîll comprise some of the choicest lots on the townsite.

Take Canadîan Pacific Raîlway steamer from Vancouver AUgUSt 24 th, or Grand
Trunk Pacific steamer August 26th. E are each way, including meals and
berth, $18.

It will pay you to attend this sale.

If you cannet corne yourself, send a represent-
ative. For further information apply to

C. D. RAND, Agent.
Head Office: VANCOUJVER, B.C. Branch Office: PRINCE RUPERT, B.C.

LEGAL NOTICE

pUBLIC Notice îs isereby given Ébsat under tise FinIt Part of cisapter 79
of tise Revssed Statutes of Canada, îpoô, known as "Thse Compatiles

Act," letters patent have been issued under tise Suai of tise Sucretary cf
State of Canada, bearing date tbe ,2 tis day of July, igss, incorporsting
James Steller Lovait and Charles Delamere Mague, arrountants; Wlilis
Bain, bookkeeper; and Robert Musgrave Contes ansd William George
Flood, solicitors' clerks; aIl of tise city of Toronto, in tise Province of
Ontario, for tise following purposes, vix. s--a) To underwrite, subscribe for,
purcisase or otiserwlse arquire and isold eitiser as principal or agent, aud
absointely as Owner or by way of roîlateral security or otiserwise, and te
seli, esChange, transfer, assign or otberwise dispose of or deat In thse
bonds or debentures, stocks, sisares or otiser securities of any governiment
or mniciepal or sebool corporation or cf aoy batik or of any otiser duly lu-
corporated cosasor companies or corporation or corporations; <b) To

asls.l tise promotion, organisation, development or management of any
corporatîon or companyr aud to raise and assîst lu raising money for aud
t. aid by way cf bonus, boan, promise, ersdorsement, guarautue or otitsr
Wise any corporation in tise capital stock of whicis thse romparry baotis
sisares, or witis visiri il mal, bave business relations; and ta act as sam.
Ploayee, agent or manager of any inch corporation and te carry OU tise
business t4bereof and te guaranteu tise performance of routrarti by suy
sncb Corporation or by any Person or persons witls wisom tisecopyma
bave business relations; (c> To purrisase, lease or acquire l.o.as sudL-
turusts tiserein sud water POwcrs and vater priviiegus and te dcvelop tisere
froms aay paver, electrical or other enorgy sud to use tise saine lu coulsec-
tion s'iti tiseir business and te transmit tise same, and sell. lusse or dispose
cf lands or interusts thercin Or Power and ta enter into working arrange-
ment, witis otier compaies, persons, firms or corporations for tise use
tisereof sud ta establisis, operate snd maintain any electrie, gas or otiser
fighbting, ieating Or power Plant aud ta suIt and dispose of eluctrlc, cas
Or paver ligist, boet sud Power; provided aiways tisat tise rigis and
prIvileges isereby conferred upon tise rompany ta generate, sell sud dispose
of ulectrical energy for ligist, beat sud power Visen uxercised oulvitie of
tise propurty cf Cthe comPany sisal bu subjert to ail provincial sud muai-
ripai aws sud rel;ulations In tisat bebaîf; (d) To sink vellu aud sbafts
and ta makue, build, construct, erect, ay' clown and maintain reservolis
vatur works, cisturns, dams, rulverts, main and otiser pipes sud applaces
sud to exerute and do ail otiser works and tlsings necesssry or ouveuict
for obtaluing, storing, selling, delivering, messuring and dlstributiug ister
for tise Purposes cf irrigation and for tise creation, maintenance or develop-
ment of b dvaslic, electrical or otiser mecisanical poster, or for suy otiser
purpose ol tise Company; (e) To construct, malutain, alter, malte, work
or operate on tise propcrty cf thse companry, sud for tise purposes cf thse
Company, or on property controbied isy tise comparny, reservoirs, dams.
Rumes, race snd otiser wsys, water povers, aqueducts, vellu, raads, plers.
visarves, buildings, sisopi, stamplng milis sud otiser werks sud msehlnery,
plant sud electricall and Cther appliances cf cvery description; (f) Ta
sequire by purcisase or otiserwisu sud bit!l lands, timber lmite or' Hleues,
water lots, water taits, wster privileges Or. concessions and powers sud
rîgis sud interests tiserelu, sud ta isuild upon, develop, îrrîgate, cultivate,
farmi, seulie sud etisurwise improve sud utilize tise saine, and ta lusse, sunl
or atiservisu demi vitis or dispose cf tise samne; sud geucrally ta carry on
tise business of a land and land improvemeut sud irrigation cmpany; <g)
To aid and assist by wsY cf bonus, advsnces cf money or otiserwise, wits
or witisout security, settlers and intending settlers upon suy lands belong.
lng to or sold by tise eornpany, sud generally ta promeote tise seutlement cf
said lands; (b) To establisis stores for tise sale et groceries, provisions
sud general mcisaudise ta settleri sud lutendlng settiers sud cithae upea
lands bulonglng te or sold by tise Company, or. lu tise uelghbourbood cof
suols lands, and generslly ta carry an tise business et geucral storekeepers
sud marchanuts; (i) To constllict, exerutu, au sud carry on ait descrip.
tions of vares wilcis msy bu necessary or Wsfu for tise purPoses of tise
company; (1) Ta manufactured sud dea' Iu loga, tomber, timber, wacd, motai
sund ail articles into tise manufacture cf viir Wood or mutai enter,, sud

all kinda Of natural products and by-prOducts tiscreof; (k> To ligu sud
allot as f ully paid-ssp shares of thse company isereby incorporated ia psy.
ment or part Payaient Of &»SY PrOPerty, movable or immovable, property
rigists, lese business, franchise, uudei'taking, power ., privileges, lîcanse,
concession, stock, bonds and debentures or otiser ProPerty rights visîcs fi
inay lawfully acquire by virtue of thse posters usereby granted, or te pay
for saine, or any Part thereof, in bonds or debeutures, of titis company ;
fi) To draw, make, accept, endorse, discount and execute Prolssory notes,
bis of exebange, warrants, and 0113cr negotiable or transfersisle insru-~
ments. (mn) To carry on any otiser business, wisether manufacturlug on
otherwise, whicis may stem to thse cempany capable of being convenleatly
carrled on iu conuection wits thse busines, or obiects of thse Company, avd
necesssry ta enable thse company to profitably carry on its undertaking;
(u) To ptsrcbsse or otherwise acquire and undeetake and assume ail or
any part uf thse assets, business, propcrty, privîleges, contracte, riutts.
obligations aiud iabiîtîes of any persan, frmt or company carrylag on say
business whicis this company is authorized to cary on, or auy business
sisailar thereto, or possessedi of property suitabie for tise purposes of this
cotapany's business, and tu issue in psymcnt or Part Paymient for any pi'.
pcrey, rights or privileges acquired by thse company, or for any guarantees
of the company's bonds, or for services rersdered, sisares of tise company's
capital stock, wisether subscribed for or not, as fuUy paid sud »Il,
assessable, or thse company's bonds; (o> From time tn time to apply foi',
purchase or acquire by assignament, transfer or otberwise, and to uxercise,
carr out and enjoy any statute, ordinance, order, license. power, aueborîty,
franchsise, concession, rigist or privilege which any goverament ci'
authorities, supresue, municipal or local, or suy corporation or otisci publie
body. insy bc empowered ta enact, malre or grant, and to pay for, ald in
and contribute towards carrying thse samne Jutn effecte and ta appiase,
sny of tise company'i stock, bonds and assetà ta defray thse neeessary
cases, charges aud expenses tisereof; (p) To enter inta partuersblp or bito
any arrangement for sisaring profits, union of interests, co-optratian, )oiub
adventure, reciprocal concession or otberwise, with any person or cons-.
pany nov or isureafrer carring on or cngaged iu any business ci' ti'aus
action visici tbis company i5 autisorlzed to carry on or engage là; (q) T.
procure thse Company Co bc regisstered and recogniaed tn any forelgua
country and ta designate persans tiserein, accordiug ta thse laws of ssaeb
toreiga country, tg represent tisis company aud ta accepe services for "àd
on beii of tiss company of any pracels or suit; (r) To lesse, sel or
otiserwisc dispose of the property and assets of thse company, or "ny part
tisereof, for sucb consideration as tise compauy may deem fit, including
sisares, deisentures or securities of any Company; (s) To amalgamate wlb
any otiser company having objects similar to tisose of tisis Company; (t) Te
distribute amonti tise sisarebiolders of tise company In kind sny ProPeriy
of thse Company and in particular any sisares, debentures or sieurities b..
longing to tise company or visici tise company may bave pawer te dispose
of; (u) TU do ail acts and exorcise ail posters and carry on ail business
incidentaI ta tise due carrying out of tise objecti for visici tise compals
is lncorporatud, and netessary to enable the company tn prafitably cams
on iCi undertaking; (v) To do ail or any of tise abhove tblngs and au
principas, agents or attorneys. Tise operatioas of tise Compiany tO lis
can'ied on tisrougisout tise Dominion of Canada and elsevisere byr thse nain
of "Brasillant Traction Ligist sud Paver CeusPasy, Limites?' vith a
capital stock of one isundred and twenty million dollar;s, dlvlded laioto ..
con shares of one isundred dollars eacis, sud tise chief place of busittess
of tise said Company ta bu at tise City of Toronto. lu the Province 01
Ontario.

Dated at tise office of tise Sucretary, cf Stete, Of Canada, thi, lIat 4*7
cf jnly, sim - Y--

2-i
TROMAS ne

unde'-see5etsry of Biatte.

Dsted at Taranto tisis sd day of jujy A. 1912.

BLAKpE LASI!, ANGLIN a CASLS,
Solleltors fer

BRAZILIAN TRACTION LIGIZI ANDp p<»çgi COMPANY, LIXITED
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WE OWN AND OFFER (SUBJECI TO PRIOR SALE)

$50090-0
6%'0 First Mortgage, Sinking Fund, Gold Bonds Due 1937

0F

The Rolland, Paper Co., Limitcd
PRICE: 100 AND ACCRUED INTEREST

Aut"ied CAPITAL STOCK 11e

$1,060,000 $ 500e009
BONDS

$500,000 - 50t0,00
TRUSTEE FOR THE BONDHOLDERS-THE ROYAL TRUST COMPANY

DESCRIPTION 0F BONDS
The total authorjzed issue of bonds is'$500,oco, ail of which are now issued. The bonds are dated 2fd

JulY, 1912, and mature 2nd July, 1937; thty bear coupons for interest at 6% per annum. payable haif-
yearly on the 2nd January and 2nd july in each year, at the Bank of Montreal, Montreal and Toronto,
where the principal is aiso payable.

The bonds are in denominations of $soo and $ î,ooo. They may be registered as toprincipal at the
Head Office ot the Company in Montreal.

Under the trust deedthepresent issue representsa closed mortgage onall the propertiesof theCompany,
including, of course, the new plant and construction provided for in the trust deed from the proceeds of sale
of bonds.
PROPERTIES ASSETS

Water Po we.r, Real Estais, Raildïngt, MachinerY, etc., ai thte presefft 'values as
shorwn by the Appraisal madle by the C'anadiaw Appraisal Company, Limîted,
dated Jane ist, 19l2 ....... ............................................... ssj5î6

Expenditsire on ne«u Construction ai St. 4dote front Jane -lit, to Jane qoth, 1912 4,411.25

Ct1RRgNT As5oiTS
In'uentorie.s of MatÉiais, Supplies, Manufactared Paper, and Paper in proceis of

Mauafacturre ............................ .... ................ 220,890.16
dccouns's and Bills Rece&'vable............... .......... ............ 129,407-49
Cash in Banks and on /,and ................................-............ 1,39041
Other Current Issetç........................................ ............ 7,482.68

369,170.74

DEOC T LIABILITIES
Current Liabilities-

Banik and other Loans...........................................97,5S.-'23
Bills Payable .... ..... ... ... ............................................ 61,52984
Actoants Payable............... ........................... «............. 16',100.33
Accrued Lîabilitier ... .................... ............ .......... .......... 5407

290,57.Y.12
Debentures Out standing....... ....... .................................... 123>000 00

Total Net .4ssets ...... ........... ..................... $,7,0.4

EARNINGS
The combined profits for the period covered by our examination, after providing for depreciation of

Plant, but before charging Interest on borrowed money and Bills, Receivable discounted, are as follows:
Year ending Deember- 3rst, roio............................. ............. ............ . 73, 854 77

", 4 - jîst, 19rr ......... .......................................... 80,ý428.30
Six months ending Jane 3oth, 1912.................................. ................... 64,86Y.,92

$J119,146-99

Au5 awueragfe per annuai of ......... ... ............ ........................ $87,658.79

(Signed) PRICE, WATERHOUSE & C0.
A fully descriptive circular wilI be mailed on request, and the Bonds will be delivered, charges

prepaid, at any branch of a chartered bank, in Canada, attached to a dernand draft.

WE RECOMMEND THEBE BONDS AS A THOROUGIILY SOUND INVESTWIENT
Intenim Certi>catts wil be gi'ven pending engra'ving of bonds

Subscriptions should be addressed to:

C. M-.EREDITH & -CO*, ILIMITED
101 St. Francois Xavier Street, MONTREAL
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The ANGLO-CANADIAN
Mortgage Investment

Corporation
Limited

.MOOSE JAW, Sask.
Incorporated under the Companies Act of Saskatchewan.

Authorized Capital - $500000*00
In 10,000 shares ol $50..0-of whlch $,000 arc now offered for subscrIption at a
-premîum of 5%, payable as follows-$7.50 upon application and $45.00 in calle of not
more than $5.00 each and not oftener than every six moutha at cali of the Directors.

OFFICERS
Pregldent

HENRY DORRELL, Retired Farmer, Ex-President MoeJaw Agrieultural Society. Director News Publishing
Company, Limnited

Vice-Presideat
ALFRED W. MAYBERY, Mayor ai' the City of' Moose Jaw

Directors
H1ENRY DORRELL, Retîred Farmer JOSEPH E. BATTELL, Farmer, l'resîdent Battel
ALFRED W. MAYBERY Bros., Ltd.
JOHN A. McLEANq, Merchant UHMBRETrke
JOHN W. COLLING, Financial Agent HGIM ARTBoe
FREDERICK A. G. OUSELEY, District Court Judge GEORGE W. FOWLER, M. P., Barrister

Secretary Treasurer
H. DAVISON PICKETT, Barrister, etc.) *Vice-President Saskatchewan Bridge & Iron Co., Limiîted

Solicitors
PICKETT & SCHULL, Buell Block, Moose Jaw

Bankers
THE CANADIAN BANK 0F COMMERCE and THE ROYAL BANK 0F CANADA

Auditors
HODGE & CUNNINGHAM, Chartered Accountants

Among other things this Corporation bas for its objects the purchase of agreements for Sale and mortgages;
to buy and sell real estate as agnts for private investors; ta, operate and manage any property acquired
by the company in the cour' of ita business. 1 ts pri mary object is, however, the investing of its funds in
Canada at higher rates of interest than can ho obtainied by the single investor, and to provide a safe, channel
through which English and Eastern capital may be safely invested.

AS AN INVESTMENT
The stock of the Anglo-Casndian Mortgage Inivestment Corporation, Limited, ensures safety andi profit.
Manageti by directors of high financial standing, Ît offrs the highest possible security for aUl funtis and
business which rnay be entrusteti to its care.

Couiplete prospectus, forma Of application for stock, &c., rnay
b. aeeured from H. DAVISON PICKETT, Sec.-Treasurer.

The Anglo-Canadian Mortgage Investment Corporation, Llmlted
MOOSE JAW, SaSk.
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STATEMENT 0F CONDITION. 29T1-I JUNE, 1912

British American Trust Company
LIMITED

ASSETS.
Cash .... ..

Due by Banks in Canada,
Real Estate ... ..

Stocks, Bonds, etc. ..

Bis Receivable, IlSpecial"
Loans, Ordinary ..
Due by Insurance Agents

Due for Insurance

Safe Deposit Vaults ..
Furniture ... ..
Other Assets... ..

LIABILITIES.
* ... $24,587.53

.... 74,622.21

... 72,578-25

.... 63,574.13

... 58,980.00

... 293,233.29

... 3,697.64
... 7,702.79

... l,740.40

... 7,654.80

... 1,479.28

$619,850-32

Capital ..

Surplus I.
Undivided Profits ..

Reserve and Contingent
Accrued lnterest ..

Savings Accounts ..

Deposit (Timne) Receipts
Outrent Accounts
Reserved'for Dividend ....

Other Liabilities

$250,000.00

100,000.00

... 17,714 61

... 4,167.1

... ,r6o.65

.... 80,179 50

.... 110,375.30

... 49,073.24

*.. 6,5o0.oo

.... 679.51

$6x9,85o.32

We have examined the above Balance Sheet, together with the Books lof the Company, and alEo
the Securitîes representing the Investnicnts, and certif>' that in our opinion the Balance Sheet tairly shows
the position of the Company as'at lune 29 th, i912, as disclosed by the. books.

(Signed) KENDALL, SEWELL & CO.,
Vancouver, B.C., July 4 th, 1912. Chartered Accountants.

The
Tnternally
Fired
Scotch Marineý
RoîUer
Now Available
for Plante
Ashore

The Circulation Pas-.
sage airound the boler
empties below the.
furnaces. 'Hot water
and steamn must flow
up between the fur-
naces and passi to the
steam. drum through
the rear nec'k. No
dead water beneath
the furnaces.

Ask
for
Bulletin
No. 3

ROBB-BRAD.LY
SCOTCH *BOILER"

ROBB ENGINEERING
CanaIdiakn ExPress BIdg. . . R. W. Robb. Megr.
Traders Bank [Bldg., Toronto *.Wo. MeKay, Mgr.-
U.ion Banik Blig., Winnipeg W. F. Porter, %19r.
Grain E-xçharngp Blýdg.. C.lgary - J. F. Porter, Mgr.

W Rapid, positive circu-
W lation is the chief

featute-others are-
cylîndrical combus-
tion chamber which
elîminates crown bar
or girder stays; Iess
cost because two
small thin shells take
the place of the ont
large drum, and the
staying às simple.

COMPANY, Ltci.
AMHER~ST, N.S., CANADA
SQ. FRAMIN(GHAM, MASS. îAs-13
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Play, Oeo. H. .. ýý............
Paliclhaiders' Mutuai .........
Providence Washington Ins. Ca.
Prudential Lite Insurance Ca..,
Prudential Lite of Ameria ..

Quebec Banik.. ........ _........ 4

Reade, Hubert T. ..... ........ 15
Regina .................. _.....1JO
Reliance Loan & Savlnuis Ca... 9
Robb Engineering Ca,... ....... 310
Robinson & Blsck..... ........ 62
Baame.E H.ýý,ýýý...ý, 5
Rasa & Shaw...._.._ f
Rounding Land ..... 60.
Royal Batik of Canada_ .... .s
Royal Canadian Agencies ... 58:
Royal Exchange Assurance .... 66
Royal Securitîes Corporation Ltd. 57
Royal Trust CO..._..... ...... .. il
Ruttan, R. A. ... ý........ ..... 61

Saskatchewan Inv. and Trust Ca. 12
Saskatchewan Mortigage Cr... S
Saskatooni Board of Trade. le
Saskatoon Mercantile Agency ... 1
Scott, Hill & Ca.. ........ _.....JO-
Smith, Heniry Y.,,..... ........ 63.ý
Smith & Co., R. H.......60
Sovereign Lite Assurance Ca. 69
St. Cyr, Ganthier & lrigan.., 5M
St. Paul Pire & Marine ln&. Co. 67
Standard Batik of Canada..... S
Standard Lite Assurance Ca. ... 71
Standard Loan Co............. 
Standard Trusta Ca ... _..... .... 13
Sterling Batik ot Canada ... »
Sterling Morrgage lnvestment Co. 8t
Sterling Trusta Corporation.....i
Stutchbury, H.,.ý.......... ........ $S

Sun Pire Iisurance Co._........66
Sun Lite of Canada _..._ 70

Taylor, J. and J. ..... 2o
Taylor & Colwill......... _.... 15
Thompson & Carper, Ltd. ... 5
Titie & Trust Ca.......... ... 12
Toole, Peet & C..........._6
Toronto 1>aily Star ............... 19
Toronto Gen'l Trusts Cari,.... Il
Toronto Martgage Ca ............ s
Toronto Paper Mtg. Co. Ltd. 19
Tracksell, D)ouglas & Coa... 62
Traders Bank of Canada......4
Trustee Co. of Winnipeg ........ 8
Trusts & Guarantee Co .......... 13

Union Assurance Society Ltd. ... 65
Union Banik of Canada..ý. ....... 6
Union Pire Insurance Ca67
Union Lite Insurance Ca68
Union Mutual Lite Insurance Co 71
Union Trust Co ................ 12

Vancouver Trust Co. Ltd. .. 20

Waghorn. t3wynn & Ca......60
Walch Land Ca.... ........ 6>
Waterlao Mutual Pire Ina. Ca. ... 68
Waterous Engitie Works Co. Ltd. 19
Watson, John B. ... ............ 1$
Welch, Harry J ................ 1]S
Welton Brothers .............. 6$
Western Assurance Ca. ..«--».....67
Western Canada Accident.. -
Western Empire Lite Ass. Ca.
-Western Lite Assurance Ca.-
Western Trust Ca. -... ....... 13
Westminster T. & S. D. Ca12
Weybumn Security Banik.........7?
Whitaker & Ca., G. S ...... .... 0
Williamson & Co., Rutherford .... 18
Willoughby-Sumner Ca.. J. H. C.. es
Wilson & Perry.--ý.............15
Winnipeg ......... .ý...........1Il
Winnipeg Pire Assurance Ca.... Sb
Woiverton & Ca., Ltd. »..........854
Wood, Gundy & Ca ............. s
Wood, J. & L. M... ...... S&

Yorkton Board of Trade .........-

The value o! any paper as an advertislng medium is the circulation niultiplied by the
purchaslng power per subscriber, tben divlded by the rate. The reasonable advcrrdsing
rates and good circulation of The Monetary Times are strong points In is faVor, but the
u.uusually high purchasing power per subscriber inakes ft one of the very best.itdvertisiflg
med tums obtainable In Canada.
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DEBENTURES FOIR SALE

CHILLIWACK, BRITISH COLUMBIA.

Sealed tenders marked "Tenders for Debentures," will
be received by the undersigned up to 5 p.m. of September
3rd, for the following 5 per cent. 40-year debentures: Water-
works, $îoo,oo>o; High School, $25,000; Macadamizing,
$30,500; Drainage, $3,500;. City Hall, $2,5o0; and Fire
Hall, $x,ooo. For further particulars apply to

D. E. CARL~ETON,
City Clerk.

TOWN 0F DUCK LAKE, 8ASK.

Dèeoftures for Sait.

Sealed tenders will be received by the undersigned up
'to 6 o'clock p.m. on the 31st day of August, z912, for the
purchase of $4,000 534 per cent. Government Guaranteed
General Debentures repayable in twenty equal annual pay-
ments with interest.

The higbest or any Tender not necessarilv accepted.
F. HQPWOOD,

Duck Lake, Secretary-Treasurer.
JUlY 22nd, 1912.

IMPERIAL, SASK.

Debenturos for Sale.

Tenders will be received by the undersigned op to Sep-
tember 15, 1912, for the purchase of $iî,ooo 6 per cent.
waterworks debentures. 1.5 years. Tenders to înclude bank
charges and -cost of printing debentures Full partîculars,
together with further -conditions, can be secured from

J. G. HOB3MAN,
Imperial, Sask., Secretary-TÇeasurer.

JuIY 26th, 1912.

SCHOOL BONDS FOR SALE.

Tenders addressed to the undersigned will be received
11P to nine o'clock a.m. of Thursday, Septexuerith for the
Purchase Of 8500,000 Of 4 per cent. thirty-year bonds of the
Protestent Board of School Commissioners of the City cf
Montreal.

Full particulars will be given upon application.
C. J. BINMORE,

Secretary-Treasurer,
197 Peel Street, Montreal.

TOWN 0F DUCK LAKE, SASK.

Debenturês for Sale.

Sealed tenders will be received by the undersigned
'to ý6 o'clock p.m. on the 31st day of August, 1912, for
purchase of $6,ooo 534 per. cent. Government Guarant
General Debentures repayable in twenty equal anxiual p
ments with interest.

The highest or any Tender not necessarily accepteý
F. HOPWOOD,

Duck Lake, Secretary-Treasu:
Jtily 23fld, 1012.

TOWN OF BASSANO, ALBERTA.

Tenders for Debontures.

Tenders will be received by the undersigned, mari.
"Tenders for Debentures"' up to four o'clock V.m. onS
tember î6th, 1Q12, for the purchase of $zSo,ooo 30-Year
per cent. water and sewer debentures.

For full particulars apply to

GEO. B. R. BOND,
Secretary-Treasurer.

Bassano, A

TIMBER FOR SALE

Tenders will be received up to and including, the I
day cf October, 1912, for the right eno cut white and red 1
and spruce, on tiruber berths on the upper waters of
jocko River east of the townships of Garrow and Lockh
in the District of Nipissing, Province of Ontario, the bei
being designated "J1ocko No. i" and "Jocko No. 2.1t e
containîng twenity-five square miles more, or less.

For maps and conditions of sale apply to the un,
signed.

W. H. HEARST,
Minister of Lands, Forests and Mii

< Toronto, JiilY 17th, 1912.

HAVE CEASED TO DO BUSINESS.

Elght life insurance cempanies have ceased to transact
new business in Canada. Under section i02 of the Insurance
Act they are entitled to transact all business connected with
policies existing at March 3ist, 1878. Their deposits are ap-
plicablt to those policies subject to the provisions of the
statute. Theý companies iu question are :-The Connecticut
Mutual Life Insurance Company, Hartford, Conn. -,Edinburgh
Life Assurance Company, Life Association of Scotlaud, Na-
tional Life Insurance Company of the United States of Amn-
erica, North Western Mutual Life Insurance Company,' Mil-
waukee, Wis., Phoenix Mutuxal Lif e Insurance Companiy, Hart-
ford, Conn., Scottish Amicabie Life Assurance Society, and
Scottish Provident Institutiqn.

The par value of the total amount of the deposits of these
,companies with the Recei'rer-Generai at Ottawa iS $012,377,
and the accevted value $870,041.

The license of the, Ridihmond and Drummond Fire Insur-
ance Company expired on August ist, 1910, and bas not been
renewed. Tts outstanding policles have been reinsured \with
the Union Assurance Societv merized ini the Commercial Union
Assurance Company. Limited. Securities to the par value cf
?5,ooo are held bY the Receiver.-General to cover Ottstanding,
c aims. The remainder of the deposit has been released to

of the C
I on May

,Gtardian Life lnsuranice
and bas flot been renewed.

o the coxnpanyv, a modified
ection ii cf the insurance
iet business relating to its
the transaction of any new

business. This license expired on Mardi 31st 1912.
coznpany gave notice that it would apply for t]
lease of its deposit on July j 5th,. r9z2, and flled wil
department the list of its policies which have not been
ferred or surrendered.

NEW AMERICAN MORTALITY TABLE.

The special commiittee of the Actuarial Socie
America appointed to corisider the question of prepa
new American mnortality table has made a report. It is
ed out 'that it is impossible te undertake such a uork
sent on acceunt of the medicx-actuarial investigatiox
going on, but the promise is held out that the worlç r
undertaken in the future if the life companies will f
the data and bear the expense.

While admitting the desirability of cons tructing
table, the committee state that it would not greatly affc
sent premium charges, and would undoubtedly cz
higher reserves.

From several quarters during the past few years
cQme the suggesstions that a new niortality table shoi
ýconstructed. The Insiziance Commissioners' Coni
formally endorsed the idea, and the appointment
special coinmittee was the response of the Actuarial S

While there can be no doubt that a new America
talîty table conxstructed froua the experience ovf 'the
States and Canadiasi companies would be valuable~ a
portant as an up-te-date mortaflty table, it would not
bring about any reduction in the cost to policyholder
can 'wait until the present important work of the So,
ont of the way.

VOlunle 41
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Receipts and Shipments of Grain at Esteru Transfer Ellevators for Eight Mouthi oUded
April 30, 1912, with Comparisons for 1911.

RECEIPTS 1911.12 sHiHPMNTýs 1911-12

Septeniber. 1911...........

October 1911 ........

November. 1911 ....... ...

December. 1911 ........ ...

January, 1912 ....... .....

I8ebruary. 1912 ..............

March, 1912...............

April. 1912 .................

Wheat Q ats

Bush.
3,122,731

5,066.106

M,73,341

1,786,49E

1,781,92%

Bush.
L.776.477

1,252,8U4

3,6M,279

1.755,f05

228,769

63,148

244,9w6

Bush.
18.M2

20CÙM6

311U044

33,1D

4.4138

7,564

PIa,, Tota

Bus
18

27

59,w:,8.

- September. 1911.....'al
li. BushLk.
1,387 4,905521 Ocoe- 91 iLake«.

.5416.50,56 Noember, '91.{ae..
.330 12.ee9,617 Laeke. 111

,740 8,719,"0 .Ianuary, 1912ý. { _ýai.

Rail..i

2,109.S17 IlApriL. 1912-.. .....

6.206 a.31 1.63,5c7

Total. eight months... 30A025,0821 9,181,5 109.3 291,357 4ol.49,5#24

Samne period. 191 . 818619 '1,,7 3,C 6,0 8165

'otal. eight months. { R ail..Lake.!

a me neriod. 191 1...

Wheýat (>a0t' BarI 3, Flx Tta
'W2727 2 027,46 15, 53,1346 3,65,5

2,119,947j 515.449.............65_9
1,196,035 1,425,9M5 6. 1 ,000il 2,648M6
2,929.7fCI 475.Z10 91,6378..... .. 31496 80
2.144'tlik) 1.715,740 91,60%, 71,286 4=59744
4: 2i2*0 11; ."9.l 16 '2032.1 :0.597 4,9137,2ff2
3,K138,501I 2Â,39224 2KI3,831 147,i85 6,.579,341
1,Wï 1, 712 !XiMe1 284811..... .2.957,13

179.96 514,119i5 &8,03......1,742.993
1, it44 11400 2_7.470ý. ........ 1,8ý0j,921
1,15.7 50400 2,830ki.... -..... 1,7915

1,437,9W7 9,064 4I1429..... 1.489,050
I1.283 4 711 416,167 77,8M, 3,030 1,779 554
1.477,3 . 5 0.15 28,41 .. ... 1,6,274

6112 12!î 190,987 .,.. M3,48

17,iA1>7,2 *973 0,4 110,413 119,121.34

DOMINION GOMEtMENT SAVINGS BANKS IPOST OFFICE SAVINGS DA«K ACCOUNT
Statement of the. Balance at Credit of (UE11)

I>epositors on Jue 29th, 1912.

BANK

Mfatiitobat
Winnipeg ..................

Briish Columbîa.

Prince Edward Island:
Charlottetown.............

New Brunswick:
Newcastle........ ......
St. John. .... ............

Nova Scotia:
Acadia Mines,..............
Amherst ....... ......... -
"rChat. «......_........ ..
Bsrrington.............
O'rYsboro........
1<entville ..................
Lunenberg.................
piictou ............ _........
Port Ilaod.................
shelburne..... .... .......
Sherbrooke ........... ....
Wallace .................

Deposits 1Total 1Withdraw-l Balance on
for . ai& for 130th Junç

June. 1912 Deost' June, 1912 1 1M.

I Ct,.

13.130.04

il ct5.

720,03871

J5,777.00 1,191.217.&J

31,30108.18,371

1,311196 0351,
67,3ffli)579,610

873.00
6,205.48

375.181
1.230.00

862,00
21,989.51
3,193.03
2,423.00

120.06
2.961.00

768.00
4.095.06

Total,..................I 208,207.8ý2

35,61 K 31
397,667.
113,815.71
151,4810.3

2,40k8.4i2.74
ýd!,6t7.W,

222,842.69
ix0.828.38)

132,2[7.07

erst. 8 cts.

69LÇ,a13.96

56,027.56 1 1.138K1M).79

26, 1&609j

10,017(.35
8,1,737,u8

762.ý78

1,125.02

2,157,181.08

293,5211.63
5.682,828.95

Da.

IBALANCEi m ha
of Finance

DHpiOsiib in th
ings Banik il

WI; VTII)lRAWALS durIng ta

ndsfteMllserthe month... »...... .3071032
un 31,8 Mayý 11)1..47w2..i

îe Il, tOffice ""v-urina oth 11>,271

TaeANSIIE.t f rSm Dom1irion OV.
ernment Saving, liank duriria
month:

PlUNCIPAL........
I.-4r«sI#T accrued
from Nt8 April tu
dateot transfer..........

34,853.5 TRANssF.ss trom the P058 OIIIce
M87.25.64 savlngs Biank 0t the United
132,199.86 Kingd.om to the I>oat Officc

150,35.38 Savings Bank ci Canada.

2,33,111.Il iNTrEsT scei-ued on Depositors
255,019.35 accounts And made principal
442,731J.77 on Blat Maàrch ...........

22,551 INruRE*T alloed te Depositors
o0035 on acCountS d u r i n

127,7U5.85 nionth............ .

14.430.189.47

BALANCIS et the credit
of Deposâtors' se-
counts on 301h une

3,5.8 1912..............i2,6s,=3.25

13,719,91)Z57 43,71,992 .457

EFFICIENT FORE PROTECTION.

Insurance rates are usually looked upon somewhat
askance, sorte men even think they cannot afford to insure.
or that it is poor economy, stated Fire Chief Hecathi, of Saska-
toon, in a paver before the seventh annual convention of the
Western Canada Firemen's Association. They should realize
that they cannot afford flot to insure, if they- are to protect
theniselves--a blînd trust in luck and providence will not go
f ar to avoid fire, nor to replace losses which occur through
destruction of property. A fire depairtmnent which bas attained
and maintllins a maximum, of efficiency is a protection to, the

cîjtiztCns as ,el as 80 insurance companies, and is also, a direct
mionetary saving to citizem, and municipality. Five minutes
gainecd at the commencement of a lire is worth more than an
hour aifter the lire had reached a certain stage. Where you
find a fire department equîpped wiîli ail the latest, mosr
modern and approved fire equipment, alarm systems, machin-
cry, tools, hose apparatus, etc., and with a strong discipline
the whole brought up tc, a stage of expertness and prompt-
tude, ready for any contingency, vou wiIl find that the insur-
ance companies are in duty bound to recognize the advanced
stage at which you have arrived and to cut your insurance
rates accordingly.

Gireat Nornhwest Investments, Lirnited, slm to be classcd as the, most conservative advisers to
Iuvestors lni western resi estate, aud to, make absolutely no statemients which are mot based
strlculy upon ascertalned facts. This Company's Service Department is preparcd to, act, wlehout
charge, lu any advisory capacity to investors ln western property.

Our bookiet on " Real Estate lnveatments în the Canadian West" is sent froe on request.

Owners or Managers of Proporties at Brandon, Mani.; Humboldt, Sai.; Vegreville, Aiea.;
Wilkie, Sask.; Weyburn, Sak.,; Meltort, Suai.; Lower Fort Gardons, Winnipeg, 'Man.

>Great Northwest Investments, Linited
Donaldg Building, Confederation Life Building,

WINNIPEG, Mauitoba TORONTO, Ontario
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STOCKS- -AND BONDS-MONTREAL
MINING STOCKS

.p.in

ýscrlbed

900

100
h,000

1 .000

2,600
7

3,000

COMPANIES

Cobalt

Bailey ý...
Beaver Con ....
Buffalo.
Cham.- ;*i'erîaxî
<City ai Cobalt..
Cobalt Central .
Cobalt Lake ...
Poster ....
Gifford...
Great Northern
Gould ....
Oreen-Meehan.
Hargraves..
Hudaonna Bay.
Kerr Lake ..
L.ittNpIsinýgh
Lcittle r'g
Nancy Helen.
Nova Scotia...
Ophir.
Otiss.
Peterson Lake.
Right of Way..
Rochester ..

Prive
Aug.1

'30.

12

il 4

71 891
295 280

iiôè i7ô*

10 .

"T Sile
1,0 i Silver Qucen..

250 Temiskamîrg.. 3 I1i
..... Wettlaufer ....

l'oseuplue
....... Am. Goîdfields 40)
.. ......Apex . ..... '2 71.......Crown Charter 747

.... ... Dobie. ý... -.. ... ..... .. Dome Extens'n 10 91
. ........ Eldorado ...... .... ...
.. .... : - leyO'Brie.n.....

Jupite .. ...... 28. 27
.......Nor. Explort'n 250 200

.. ....... North Dome .. .....

........ Pear Lake . 19 .
......-Porc. Canada.

200 1 Porc. Central. -.....
... Porc :Gold.... .... ...
200iPorc: ImperIaL .

150 ... Porc. Northr., .
2901Porc. Tiadale... ..
3,0)IPretYtiB. Dome 31 '

1,000 Ra........... Y35 ..
. ...... Standard ...... P~

.Swastika 911 Si
1001United Po .

.....West Dome .......
.. . a Palme"... -.......

....... Porc. Southerti _,

STOCKS AND BONDS-TABLE
NOTES.

W uUnllsted.Can"dian Consoildltted Rubber
Bond Denciiiinatlons, $100 SM0 and
s100. Steel Coimpany of Canada.
$1001, 8500, $1,000. Shorwin Williams,
$100.8$5w ana 81,000. Petimana, Ltd..
61001 $S0m and 81.00< Canadian Cot-
tons, $100, .85U 51( 810. eQuarterly

Quotatlons for <..onagaa. C rown
Regerve. La Rose. Nipisslng and
Tretlaewey wiil bo fautai among the
Toronto Exchange figures.

Quota tlOns cf Cobalt atnd Porcupine
Minlng Stockas are those of Standard
Stock and Mitiing Exchangea.

Montrnal Steel Stocka are cornmonly
ternaod "Switch'l on the Excehane
They are quoted as Montreal Steel In
oui, tables.
Ail cOMPanies ntamed in the tables

Wl1 favor The Monetary Times byoendlig copies of ail cîrculars issued
to their aharehoiders, and by notlfying
us of any errr in the tablus.

*Alao a bonus of 10% per annuin for
1911.

**Trethewey pays no regular divi-
demi. They bave paid - 1906 4%;
l907, 4%; 19M, 15%.. 199,2%;190

,Og0 O 191 20%, to June 1912, 109(.
amtroua prln (close 'lluruav

furmlàsbed bBurtt &Ço 12.

Figures in brackets Indicate In fot.
gntes date on which books close for
dividends. etc.

(2)Aug.,17.Sept. 3
(4 August 24.31

(5 uut16-24

Capital and Rest
in. thousanda

Pai Reat
ra up BANKLS

4,h,6 4,k6 2,174 143 British North Am.... 8
15,00 15,00 12.5w0 50 commerce ............ 10
il.975 4.904 5,904 100 Dominion ............. 12
2.97r4â 2,970 3:500 100 Hamilton (4) ......... il1
2,96() 2,8M5 2.650 100 Hochelaga......9
1,700 1,28,0 W2 100 Home Bank u) (2>... 7
8,000 0:000 6.06W 100 Imperial ........ ..... 12
6,667 6,547 5,400 100 Merchants Bank ... 10
1.000 1,0 1,2500 Metropolitan Bank.... 10
4.000 4.000 600 1 00 Moisons .............. il

16,000 15,97 16,0 10 Montreal ..... ....... lOtt
2,000 2,000 1,401 100 Nationale ............ 7
1,000 1,000 1,"M 100 New Brunswick (u) .... 13
2,20>7 2,207 2e0 100 Northerti Crown (u)-. 6
4,000 4,000 7,6W>4 100 Nova Scotia .... ..... 14
3,5w0 3,500) 4,000 100 Ottawas....... ...... 12
1,000 1,00 M0 100 Provincial Batik lu) ... 6
2.,550 2,504 1,200 100 Quebec ........ I......7
7,92 7:061 8,607 100 Royal Batik........ .. 12
2.00 2,000( 2.800 60 Standard.. ... ....... 13
1,06 994 300 100 Sterling lu)............ 5
5,000i 4,958 5,958 100 Toronto (5).......il
4:467 4,451 2,540 100 Tradersa.............8

4.534,52 3,070 100 Union Banik........... 8

1.0 1.300 1,30(1:000 1,0001 70(
1,0 1:000 6m<

COHI'AN'IE
Triast

100 Nat. Trust Co., Ltd..
100 Tor.Gen.Trusts Cor.:..
1W0 Union Trust ....

Lean
10 Cati. Per. Mtge. Cor..

100 Can. Ld- & N. lInvt.:
100 Cen. Cati. L. & Sav ..

10 Col. Inveas & Loan ...
50 Dom. liav. & Inv. Se...

100 Ot. West Perm...
100 Ham. Prov. & L. Sc...

60 Huron Brie L. & S ..
Huron & Erie 2()% pd..

19 mp. L. & 1. Co., Ltd...
100 Landed B. & Loan.
W L. & C. L. & A. Ltd....
25 Mont. Loan & Mtge..
50 ont. L. & Deb. Loti....
.. Ont. Loan 20% pd.

60 Toronto Mortgage,..
100 Torotito Savings ...

40 Real Estate Loati ..

Traapogatilom
100 Cai, Pacifie Railway .

.. C.P.R. new .........
ôôDetroit United Rly.:

100 Duluth S.S. &A ...
100 .. ''pref.
100 Duluth Super *r. ..cOm.100 Halifax Blectrie ...
190 Haxana Ele.prof
100l com.
100 Illinois Traction.. pref.
100 Mex. Tram (2)...

ÀMMex. N.W. Rly ..
10Min., St. P. &, S.S.M..

100 .. pref.
100 Monterey . ... pref.
100 Mont. Street Rly ..
100 Niagara Navigation..
100 Northerti Navigation..
100 North Ohio Traction.

-.Porto Rico Rly ..
100 Quebec Rly. L. H. & P
100 Rlch. & ont.........
100 Rio de Janeiro. 
100 Sao Paulo.. .......
100 St. Lawr. & C. Nav
100 Toledo RIy ..........
100 Toronto Rlyk:...
100 Tri. City R.&L . .pref.
100 Twin City Rly. .... coin.
100 West India Elec .
100 Winnipeg Bleu .

Toi., Llgkt,
Telep.., Powca.

100 Bell Telephone .
50 Consumera Gag.
50 Dom. Telegr .

100 Kaministiqula ....
100 London Electrlc ...
100 Macka ..y... cm.
100 ...............prf.
100 Mex. L. & P. Co. .(S)>..
100 .1 . . . -. prof.
40 Mont, Teleg ........

10 Mont. L. H. & P.:
100 Ottawa, L. & P ...
100 Shiaw, W.-& P ... *100 Toi. lc. Light ...

Iladitrial

TORONTO

Sales
pv Prive Priv Wee
Aug.17 Au.g. Au ,e15 nde

1911 191~2 1J12 Augi5

...225
201

.197

2671

270. ....

220,

1a7

221
230 229
.... 202

2i 19
0... .9

20 .r...

2766 ..

230..

20j209

167
159 ....

224

22S....

2108 e

159 ..

'0 .. 17

169 .

lit

2

11

.... B34

874

161

3

5a

.1061

77
130

... 134
.200

195

120

152

276 275j

2

50

8....

160....

106 102

192..

MONTREAL

P rive Prive Prive
mugi17 Aug. I Au g. là en

191 92 1912 Au

150 160 150]160 150
§10 2066 e2 .... 225 224
22.... .... ..... .... ....

195~ i7ô i 1791 ià11 178.

2M6 266
124 2

27 1ô
.208

~238 ....

i&ôo 142
150 118

~208 20)7
... 248

136

...213

28

167é ....
1574 157

18 15 ..... ....-..... . ...

163
.195

152
... 132

215

1
12

52

90
70 ....2

9q.,

235J 134

92 9

m221

61621
59 58

1191 119

1 12-

200 165

4754 275

63.6
79 764

2 111

ïiii îi

2"3232J
159 157

214)4 aM
2491 249
[140 136

214

ùêô i193*
ai)92271

20016

28228 i6

77 76i

iiiÎ ii
148 117

Î08 107J

157

.. . .. . .

~,15 .......10 mI.Aaosta...cm. 4.... .... ............ ..

....1, 0 0 1 0 p r f . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

a3 1... 88,,.108 .. 09 .... 8.. 103 102
..CP c o ... i- 56:: 9 .... 10 .... NeS . ::. .... ÀÔB. C. Packersco 56 ... 05 1 ... .. ... . - ... .. lie

750 750..... .... Burt. F.N ..... om.61à . ..114 ... 114J 4. ... .... 1.... ..... .130 1,8 1 ,,rf 7 1174 116 .... 115 .. lie.11..
...... .. Canada Bread .. ..'48100 Can. Car.. ... ........ ...............,500 ï.......0 po. .................. .... .... 11 3J la 116 1
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Cai

thous

10,800

2 
.80

1.73
7.640
2,000

700
450

&,212

2,170
6.000

3 .00

N5,277
1,881

8,000
750
750
5m0
219

2,5w0
1,500

2.700

2,600
1,275
750

3,000
700

61000
1.800

2,000
0.50

8m0
1.00

1,05
3000

1.50
1,250

450

12,500

1:000

44000
2,000
7,493

1.000
3,000

1,280

150

997
7,000
2,2m9
8,000

758
1.162
110013

450
1,500f

10,000
000

7,MU
237

196
750

11000

11200

1000

taiI
ands

Paid- ' Isu#Lra
up 2. ~ (Continued)

13,500 100 Canada Cornent ...
'0, 500 100 Cao. Cernent (1) . .pref.
2,715 100 Cao. Cotton.......
3.575 100 Il - .. pref..
2,805 100 Cao. Con. Rubber..
1,980 100 Iý I ... pref.
1,7: 100 Cao. Cooverters ...
5,81 100 Cao. (jen Eîectric

2,00f0 100 Cao. Loco .... corn.
1.50 160 - .. ,.pref.

6,634 100 Cao. Machinery ...
9.R88 100 1.. .pref.

6<341 10 Cao. Salt......... .-.
700 100 City Dairy ...com.
451' 100 ......pref.

6,212 100 Crow's Nest Pasa.
Dia. F inI Glasa.

2,4810 Domini!on Cannera
2.170) 100 . " pref.
5,000 100 Dom. 1. & S. Co... .pref.
3,0(10 100 Dom. Coal Co. .. . pref.

400 .... Dom. Park. .........
35,271 1a0 Dom. Steel Corp'n ..
6.000i 00 Dom. Textile ... com.
108 100 . ..... pref.
100 100EB.-Can. P. & P...

2,894 100 Elec, Dev. of Ont. pref.
750 100 <lould Mfg. Co. ..
7'ý0 100 11 . l.... pref.

5<0 100 lnterc, Coal .........
219 100 11 . .. pref.

2.100 100 Lake of Woods Mill....»
1,600 100 .. pref.

..... .Lake Superior...
2,705 100 Laurentide Paper..

"89 100 .pref.
2,600 100 Maple Leaf Milling
2.»0 100 11r11. f.;i
1,275 0014 Monarch ...... corn.

750 100 Il.......pref.
i&,000 100 Mont. Cotton ....

3,000 100 Montreal Cottons Ltd.
3,000 100 Il I pref.

700 1OU Mont. Steel ........
80 100 . .. .. pref.

8,000 100 N. S. Steel & Coal.-
1mS3 100 . Ilpref. .
2.600 100 Ogilvie Flour......
2,ou00 100 1 ... pref.
M1 100 Pacifie Burt.....
fi5t) 100 *1 . ... pref.
60,f 100 Paton Mfg. ..........

2,160 100 Peoman .... coln
1,075 100 I .....- -Prei
1.337 100 Wm. A Ro14ers .. .com.

900 100 . .. pref.
800 100 Russell M.C...... ---

m0 100 Il I . pref.
1,600 100 Sawpver.Massey...
1,5W0 100 pref.
.... 1100 Sherwin Williams ..
3,000 100 . .. pref.

8.750 100 Shredded Wheat ...
1,250 100 .. . .. pref.

450 100 Smart Bag Co.
600l 100 . rf

2,000 100 Spanish River . .. com.
1,500 100.... .pref.

11:,50W 100 Steel of Calo. Com*6,496 100 .. .... pref.
8,500ù 100 Tooke Bros...coin,

8,0o100 - ..... pref.
1500 14) West Cao. F.M.
1500 100 Windsor Hotel..

assntug
Coniagas (3) ......... 31+1
Crown Reserve.... t8+9
La Rose............ 10

Nïilsing........... "
Trethewey.......... *
(nt. Coal & Coke. 6

13OND

Bell Tel. . ........... 56
Black Lake ........... 86
Canada Bread ........ -...
Can, Car. Pdy ....... ....
Can: Cornent..........86
Cao. Col. Cotton,.....
Can. Con. Rubber... 6
Can. Cottona .......... 5
Cao. Coil v............86
Cao. Pett.............86
Cao. Looo. ý-. ......... 6
C. N.R. W. R ...... .....
Com'l Cable............ 4
Dominion Cannera ..

lDom. Coat ......... ... 5
Dom, Cotton........... 6
Dom. Iron &Stel..

c ........ O

B.nada P.&P..8
Ble.Dev. of Ot5

H ialfax Bieet.......... 5
Havana Bet .... -..... 5

f ntercoîunial C*al. . 5
IKamlnistiquia........ 5
4Keewatin Flour Mîls Il
ILake of Woods MII. 6
Laurentide Paper.8
MSes. BIer. Ligt. ... 5

4Mex. L. &P ........... 5
mont. L. H..
Mont St. Ry....I

Mont. Wareh'n ....
N.S tee &C.M... ô

l Milint ... .. ::

a>

7 112

2 ..... 4

7 101 99

7.

7luâ

7
6.

8.22

7.
8 ... ou8
7 .Di

7 .... 22
6 97 .

7 9149

93

179 .... 175

110

31& . 44J
91 ... 100

93
26 .... 234

38
87

... 740
35

9....

864

1214

92

58

112

110
99K

..725
3M 325

300
790 770

101108t

989

92

126)

47

57 ..

115 172
.. 1124

110

100

...77
90

974.

.. 2â
3M6r25
.... 105-

.. 7î70
5045

30.

108

TORONTO
sales

Price Price Weeki Price
AuR 8 AuR. 15e d Aloi. 17

1021912 AugîS 1911t

2........ ...... 2
......... 13.. 18

.... .... 1........3

1111313112 -2:8

914 _. 41

86
115 .... 115..... ......

49 .... 51 2716ý.

80..... .... ...3....

103 .... 103 .. - :31 ..
tom ... .108. ........ ý10841q 4
..108 . 108 ... 12 lit

.. .. 3. .... .3.61 tu

.... 80 .... 30 6
.. . .. ... .. ..

..... ... .. 147à 117

70 6 <4 .0
98 97t 98 97$ 98.

939Il
. ...« 93 . . . .

.154 162

2111 27J

330..

.12102 102 100
. .... 20 17

2700 ... .... .. ...

.e ON49w ....

.87 81

... ... .. 97

.... 10r21.... 1031 .
.98 971 Dot99

.0)100 ... 104
e009 984 96 mi6

.998 .... W
...0out.... 100

.... 994 98298
... .. .. , .... 97J

.a8....... .....
.... . .. o ....

.80: é ** - -

329323

102 100 M0
19 17.

104107.
100 99 MI0

... ... .....

103 1f)2 ...

.... 101.
954 W610(<

.. ... 275(1

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

112 110..

... 100 .

<CONTit4Ua. ON PAGE 318

MONTREAL

Salea
Price price WeeI,
Ai. 1 Aug. 15 endec

IL2 1912 Augl,'

25 j1 2- , 17,
il 73 75 71 24<)

11 _loi ..

.. ... 114i 112 1131
42 I1 49 47è e

81

102 i04 l01 11 1 37

Ii 6110 10 6.1ho l

,qO 1-27 1 e9 1271 40i

,- 24; 75 612$ ....
684 37J 145t 77

Mi52 '21:2 fil .. .- 1... II) 3

Cap. in
thou lds

Auth.
orized à.

W 2W)44 1 Alberta Can. Oit..
,001Aibertat Coal-.

3,4M 1 I ntcrnational CI. .
I,<0Xi .25, Portiand Cnl.

VIII IStwar Mming..
26010 Western Coal ..

75 1oli Burton Saw ý..
l,000 10 lomnioo Trust.

j',000 10D (;reat Wvest Permn.
50o I uit....

.1 Van. Nan.Coal..

244 e Stear Land.
1.511 Joli I.C. Pack. Com..

1000100 fi.C. Pler. L.. 1.
1,004< 14)4 Bi. C. Truýt.
1,004> 100 atina Finanl.

.cown Cert ...
.Norlhr Cert ..

1.004<10 PacîticCus Pire.
Il000 c:dnta oy a

.4011 Arn. Cao. Oil....
14,04 1 Amalgaým'td Dev

3,:0 M ... Caoý. I'ciflc Oit.
'260g 1 l{ootenay Gold. ..

2,04< IW S.taLndaýrd Lead...
3001 I 11,C, krtlnng...

3,00<o 1 B. C. Clapper ...
7. 500Iý10(I Cao. Consol ...

l5. oi010 Granbiy ....
Z,54 K0 1 Lucky Jim...
1.500 100 N 'colaCoa .

1:7111 I'Ram».rl.
3,0061 Il Royal Col.

. .. ,1S..A S5criot.

Aue Aui. 0
it911 1912

Bd. Ags. Bd. Ask

3 ... 3

40 15 ..

126 13 127 135
1:g L'il 130 132

:i1 - .8,... 
lob 160 105 160

1 031 37
114 'l "ý l .. ..

- 916 115 loi
14< 1Ili ..-.. 130
10 1oli 112 1oti 112

*19 « ... 3 ... .
1+8....1W,, 107

.1 3..6.l ....
lot--,loti 16 .7 .

18 12 2 2

.... 53 7.. 842 ...
68 2 02

.. .... 4

VICTORIA STOCK EXCHANGE.

Cap. In
thou 'ds

Nuthor.
ized

I1,000
,5w0

3,000
3,500

&.000

1.511
215010

10.00
15,000

20
3.000
7.»0

1&,00
600
2510
6,0o
Mo0

1.160
2,000

M0
110l
1,500

100
100l

1.500

LISTIE,

Am. Cao. OUI..
Cao. N. West Oih..
Can. P. OilofM.
Maiop Oit - - -
inter. C. & C..
Nie. Val. C. & C...
Royal Colierles.
West'ro Cual & CO.
B. C. Pack'ra Comi.
C. N. P. Fish~es
B.C. Perm. Loan.
Dominion Trust..
Gt. West Perm. (a)
pacifie Loan..
Stewart Land ..
B. C. Copper ..
Cao. Conld S. & R.
Granby...... ...
Çnronation Gold..

Kooteasy Gold ..
Luçky Ji- Zinc ...
pnmer aboo.
Standard Led.

cl1acier Creek ..
Portland Canal..

Rled Cliff.
Stewart M. &PB.
W<ankbflo Oold....
snow$totrn...

Aug.2 Aug. 9
1912 1912

Bd. As1i Bd. Ask

.... 12 .... 10

1do35 40
.. 50 .... 50

98 i08100ô
...3652....

_,. 1 22 .. ..4

13 10....
10.

39 £3 3843

2 Io0....«
S27 M76
10o 185 150 175

2 .... 14..
2 34 ....

....

WINNIPEG STOCK EXCHANGE
Cap. in '

thau 'ds «2C Prie Price
- l 1 IIITIR. :2 Jy2 AuR.

Sub. 1912 192
scribed g

I .50mi JsO can.Fie.....6 150 16
2,0018 100 Canada Landed 8..

240,3500.PR......... . ........
.0 ity & Pro. Ln. .. « 103 -.. 110 ... 14

5,0 0 Corn. L'n & Trust. 8 .... lob .. 195
..... Com.Loan Part pd.........

Pr ,...112. 115 110. 115
1,36010 i.W.Le5%p 1- .... 310 .... 310

2.38100Wes P âl.S o 1"0 133 130 130à
il414. Hme Io. &L Svg 8 140 113 140 146

2 ',604)100M North. Crown .... 6 ..... .....
... Crown Cert ....... ... 95 lot) 915 .

.... North. Ceil...... ... 1041 1<8 109
......Nort. Mort. 20%pd . 125.....128

1,6(4 50lNorthero Trust,. 7 130 138 1M 13J8
.S. African Script ......24 .. 1

St 114gandard Trusts... Il 1'76 'W
6.000 10P Wîinoipeg Electrî,c 12.-..........

.foi, Wpg. Land & Mor t 8........

.1001 Wpg.>a*t &Gl*s pf. 8 .... 116 .. 1

VANCOUVER STOCK EXCHIGE.

1.985 10
lm,000

19408
194 090
191810M

19164le

19M21000

1925 10<
1926 100
193 lo

11100
1962 100
191850

1928 90

1932 10<

1



THE XONETARY TIMÉS

CANADIAN '.ÎECURMTES IN LONDON
111s - 10V. à nuit. 9' Price
G.I., . M .,I lasuas 4 Aug. I

DOMINION
Canada, 1 9 18. ...... 4 toi 101

Dittc, 190-54...........8 98 1
bitta. 198........... :...P C) 9'C
bitta, 1947............... 21 771 P)
Ditta, Co. Pac. L.O. stock 34 h4 e
bitt. clebs. 1912 ......... 4 100 loi
bitta, 1980i-50 stock .......... 94 94
Ditto, 1914-19.............. 999 10(

PROVINCIAL 4
Alberta, 198............4 98 100
Britisti CIlumbia, 1917 .. 100 102

bitta. 1941 ............... 5 3 4
Manitoba, 1928............4 105 107

bitta. 1m.28..............4 98 100
Ditto, 1947............ 4 98 100
bitto, 1949 .............. ::4 98 100
bitta, 1950 stock ......... 4 98 100

New Brunswick, 1934.44 . 3. s 98 101]
Nova Scotia, 1942,.ý......... 3 88 OC

Ditto. 1949 ....... » 7 1
bitta, 1984.....1..... 8 91

Ontario, 1946 ......... «..... 4 91 93
bitta. 1947...... ....... 4j 99 100

Quebec, 1919 ...... ......... 8 5100 102
bitta. 1928............... 4 99 10i
Ditto. 194 ................ 4 100 102
bitta, 1987 ......... ...... 3 83 8

Saskatchewan, 1949,....4 98 100
Ditto. 1951 stock......... 4 98ê 99

MUNICIPAL
Burnaby, 1950,. ............ 4a S5 97
Calgary, 1930-40............. 41 97 99

Ditta, 192837 ............. 4 98 100
Ditto. 19U242 ....... ..... 4~ 97 99

Edmonton, 1915-47,.........6 103 108
Ditto, 1917-29.49 .......... 44 914 101
Ditto, 1918-0 . 0 à1 98 100

Fort William,1 2 . 4 100 102
Hamilton. 1934. 95 97

bitta. 1930-40.,..........4 95 '17
Maisonneuve, 1949.......... 449 0
Moncton, 1925...........4 7 19
Montreal, Permanent db. st'kc I 75 77

bitto. 1932 .............. 4 100 102
Ditto. 1933 ........... 3 9 9
Ditto, 1942 ...........
Ditto, !948-0............... lin 02
Dltto<St..Louia).......40 104*

Moose Jaw 1950........411,9 100
Nlew Westminster. 1981.61. . 4 913 101
North Vancouver ........... 1 98 100l
Ottawa, 1913.............. 4 100 102

Ditta. 1926-46................ 9810t)
Point Grey, 1930.81.........44 9 7
Port Arthur.193040..... 41 92 100
Quebhec, 1914.18 ...... 4~ 99 loi

Ditto, 193................. 98 100Ditto. 1982...............3 8 9bit,18............ 4 98 100
Regina à93s 98 10 08

St 44h k & 100t.aterlne.s, 192q 4 96 118
St. John. B,14....4 97 en1

Ditto, 1948.S........4 95 il-
Saskatoon 19........... 05

bitt., 1 940.........4 97 9i9
Ditto,-l941i4î:.::........4497 9

Sherbrooke i533........44ý 98 Ù0
SouthI Va ncou ver 11. 4 92 94
Toronto, 1992..........5 1029 104

)l'ttO. 922-28......... 4 96 98
Ditto, i9014-13 ............. 4 97 99
bitta. 1929. ............. 31 9 92
llitto. 1944.8.,..... _...... 4 96 ffl
bîtto.1938 ......... ...... 4 97 l1

Vancouver. 1931.. ......... 4 98 100
bitta. 1932 . ............. 4 99 100
Ditto, 192&-47............ 4 Pli 100
bitto, 1947-48,............ 4 99 100
Ditta. l950-51 ............. 4 45 97ý
Ditto. 1952. .....-........ 4 P84 974

Victoria 1920-60............4 t 9 98
Ditto. 1962........4 94 99

Westmo.nt 194...... 97 99
Winnipeg, 1914,.....-....... 4 l01 10

bitto, 191848..........4 98 loi)
Ditto. 1940............ 4 97 99
Ditto, lq4<1.80..,... ...... 4 1)6 e
Ditta. £73 paid......4 7;j 72

PUBLIC

_Ï-Laîrr.s-
Pavable in Cana<
Payable in Englai
Banik Circul'n Re
Dominion Notes.
Savina Banks..
Trust Punda.
Province Accotant
Miscel. and Banik

13

da................ 796,06t a5
nd...... ...... 261 K0. 166 42
demi,. Fond... K.441fi9

..... ... 112J037.722 40

'................1l)4 fi07

lng -Accounts ., 23.411 816 1 ;
ebt............ 1 .16-0 09

kng Funds..12 W.,15014
La........... 551 85l 0
a...........296,88277

i n Ac*o Unt.. 127,844,0% 2

t to 59th Jone.... 31,)5.408
,tto81atMay.. .. e072,768 07

.bt ............ 6,(21.1338

mailsode

Alberta anid (lt. Waterways
mort, bonds ........... 111 113

Alberta Railway. 8100 ...... .......
IDo..5%deb.st'k.......... ....... -
Algorna central 5% bonds 100 102
Alliara Eastern 5% Bonds. 96 98
Atlaný t -.W. 5% bonds. 109 1

Ata.&S.Law., 8% sh'rea 146 148
Buffalo & L.. Huron, Iat mar.

536% bds............... 131 134
Ditto. 2nd muer. 536% bonds 131 13d
Ditto, ord. shares, £10..12J 13

Calg. & Edrn. 4% deb. stcç 99 101
Can. Atlantic, 4% bonds.. . 92 94
C. N.. 4% (man.) guar. bonds 97 99

DI:. 4% (On.D.) lotmi. b'ds 97 99
Do., 4% deb. st'k ý........92 94
Do.. 3% (Dom.) guar. stock "24 83Do., 4% Land Grant bonds Dis 101
Do., Alberta, 4% dcl,. stock 96 98
Do.. Saskatchewan. 4% db.

stock .... ..... ........ 96 98
bitta 336% stock ......... 90 92
Ditto 5% dcl,. stock ... 106 108
Ditto, Alberta,84% del,. stlk 90 99-

C.N. Ont-334%deb. stlk. -89 91
Do., 334% dcl,. stock, 1938 89 91
Do., 4% deb. stock......93 96
bitto, Si % debent. stock 88 90

>C.N.Paciflc,4% stock . 98.. 9 M
Cati. Nor. Que., 4% del,. stick 91 94

Do., 4% lat mort, bonda- 90 92
Canadien PaciRlc, 5% bonds 102 104

bitta, 4% deb. stock...-102 103
Ditto. .#Jgora 5% bonds .. 199 111
Ditta, 4% pref. stock ... 99 100
Ditto, shores 8100 ...- 2731 2744

Central Countiea. 4% deba.. 92 94
Central Ontarlo, 5% lat mor.

bonds...... ........ .. 104 106
Central Vermont 4% bonda. 93 96
Daw. Grand Parkas, 6% d. st'k ....
Detroit. Ord. Haven. egulp.

8% bonds.............. 108 111
bitta, mort. 6% bonds .-. 107 110

Dam. Atlan. 4% lat deb. stlk 97 99
Ditto, 4% 2nd deb. stock..- 96 98

Duluth. Winnipeg. 4% d. stlk 91 93
O.T. P., 3% guar. bonds... 70 81

Do.4 m ds . 94 96
Do.4% 1 m.b'ds(L.Supbr.) 94 98

Do., 4% deb.'stock.... 95 97
Do., 4% b'de (B3. Mountain)9 96

C.T.P. 13rch Lines 4%b'da 97 99G. T.. 6% 2nd equp bonds .. 109l 111
DO. 5% dcl,. s toc. 120.. 122
Do., 4% deb. stockl. ... 97 99
Do,, Gt. West. 5% deb. st-k 118 *M0
Do.,,N.oiCan..4%/deb.stk 96 *98
Do., W., C'y &Br'e, 7% b'ds 124 129
Do , 4% guar. stock ..... 911 02
Do., 5% lot pref. stock .... 110 Ili

Dos% 2od Pref. stock.,. 99 100
Do.4% 3rd Pref. stock., -::55m

Daoard, stock ............ 28 934
G . T.' 4lnctlo't. 6% mort. bd& 101 108
G.T. West'n, 4% lstmrnrt.bds 92 94
Ditto. 4% dollar bonda -. 93 95

Manitaba8. West'ro.5% bds 110 112
Miron. 5,. & S.S, Marie, let

mort. bonds (Atlantic)-.. 100~ 102
Ditto, lot cans.mort,4%bd$ 98 100
Ditto, 2Di mort. 4% bonds. 97 99
bitto. 7% pref., 8100 . 1...5 1l0
Ditto, crimman, $100...150 152
bitto. 4% Leased Lin, stk. 89 91

Nakusi, & Slocsn. 4% bond, 95 91
New Bruns., lot m't. 5% brda. 110 112

bitta, 4% deb. stock. .. 99 101
Ont. & Que,, 5% dcl,. stock.. 1M 121

bitta,shlarea, 81006%.145. 148 i
Qu'Appelle. Long Lake, 4%

deb. stock .......... ... 92 94
Q. &L. St.j.. pr. lien bd s.. 90 92

bitta, 5% lat mort, bonds. 61 83
bitta, incane bonds...10 12

Que. central, 4% deb. stock. M) 90
bitta, :I%2nd deb. stock... 834 88
bitta, 7% incarne bonds ... 128 132
bitta. altares, £25..... 27J 281

St. Lawrence & Ottawa. 4%
bondsa....... .......... 97 99

REVENUE: AND E X>e!ssorruss ON ýAV.
COURT OF COsSOudEAran Fusa

REVENUE-
C'îstoms .......... ...........
excise .........................
Poqt office.............. ......
Public M'orks, Raiiways & Canais
Mliscellaneous ......... .........

Total .................. .....

lIXPEsorrusa ........ ...........

EXPENDITRnls ON CAPIT~AL
AcauobN, BvC,

Pric-
AU,. 1 MalIaoad-(Cont'd) Pra*e

Aug. 1 EiseOllaaeaa-(Cot'd 1
I I I I

Shuswap &Okanggon.d%bds
Temîscourata. 6% pr. lien bdll

bitta. committee certa.. ..
Toro< Gey & Bruce,t%bda
Wb7t.s f= Yuikon, ah.. £10

bitta, 5% lot mort. deb. stk
Ditt.% debmn.

Bank af Brit. North Arn., £50
Con. Bk. of commerce, 850.

Iaakd C.ns»anteâ

Brit. American Land, A. £1.
B3riO. Col. Fruit Lansa £1...
Calgary & Edmonton Ldt., la.
Canada Company, £1. .
Catn. North-West Land, Si1..
Can. Dom. bev. ,'rf. 718 pd.
Con. City & Town Properties

pref. 12/B ..............
Con. North. Prairie Lands, ts
Canadian Wheat. £1.
City Batates oi Cati. j6 rf
l1udson's Bay, £1. ....
Investrnent of Cati. ord. st*k.

bitta. 44% Pref. stock..
Land Cari,, of Canada, £1...
Manitoba & N.W, £1*...
North Coast Land. $8...

bitta 5% debhe...........
N. >Saisk, Land 6% Bonda.
Scottish Ontario Land £8

£2 paid ..............
Southero Alberta Land, £1..

bitta, 5% deb. stock. -
West. Con. Iovest.5% Proei1
Western Canada Land, M£.

bitta, 5% dcl,. stock ...

British Con. Trust, £5.
4ï% pref. *£5i

i3rit. Bmp. Tr'st, pref. ord.£1
Can. & American Mort,, £10.

bitta. ditto, £2 paid...
bitta, 412& pref. £10 ...
bitt, 4% del,. stock.

Cao. & Emp'e loves. ord. stlk
DO. .5% Pref, stock ... «

L'dn &B N. Am. Co. ord.ast'k
bitta, 4%6 pref. stock -.

N. Brit. Con. Inves..£5, £2 pd
N. ni Scot. Co. Mortgage,

£10, £2 pd .............
bitto, 4% deb. stock.

Trust & Loan af Canada. £20,
£5Pd..............

bitto, do., £5 pald.
bitta, do.. £1 paid.

lutatlng Comapaulea.

Caaey Cobalt. £1 .........
Cobalt Town Site Silver, £1.

tillne, 85.. .... -......
erLae,5..........

La Rose .................
Le Rai No. 2, 5 .... -......
Narth Ont. Exoloration. .£l

NUaellau.oas 'a

Acadia Sugar Refinlng. ord.
£1 .... ..... .........

bitta. pref .. ........
Ames-HoldenrMcCready, 6%

Oaîd Bonda ...........
Asbestos and Ashestlc. £10.
Bell Telephone %% Bonds .,,
B.Coi.Bicctrlc Ry..4i% deba.

Do. 41% perp.cons.deb. sOtk. i
DoVanc'v'rPow'r.41%d'bs 1
bitta, 5% pref. ord. stock.

bitta.~ deodtc..
biýt ta . 5% pref. 8 stoc k.

Calgary Power SlJ0...
bitta, 5% bonda ....

- .1
>Total to SOth

June 191-2 -

s VOs.
26,696,OQ8 A7~
4,8'23,124 7V

2,801,911 fi1)
1.2t3,875 96

17,838,11() 2

12,481,931 Il

I Public Works, Railways & Canais.f
IRailway Subaldies ......

90 92
99 101
37 41
99 l01
2 3

93 95
90 98

25 27
84 89

105 (8

97 99

2à 25
1014101

141. 151.
20/6,21/8

101 103

L07 1(19
994 1024
02i 104
014 105
14J *11l4
.35 140
a56 1084
53 58
95 9M~

Canada cernent. ord. 8100..
bitto, 796 pref. $100 ...
bItto. 68%l lat mort, bonds.

Canada Iran. 6% debs.--
Canada Car & Foundry 8100

bitto, 7% Pref. stock ...
Ditto, 6% del,,..........

Canadian Callerles, 5% deba
Cati. Cotton 5% Bonds ..
Cae._Cgenl._lectric. ord.. 010011

9- mus. ...... »...
ýshutt Plow 7%,pref
Rr» Lumber 5%del,

inloimi lls 6%

Lake Superior. com. $100...bitto. 5%ý gold bonds.
bitta. 8% income bonds...

Lake Superior lron.6% bonds
LakeSuperiarP P'pr6%gd bda
Mond Nickel. 7pref.. £5...ý

bitta. ord., £1. ý.........
bitta. 5% deb. stock.

MontereY Ely., Power 6% I
mort, stock«....... ....

Montreal C otton. 5% debs -..
Mont. Lt..Heat & Power.11100
Montreal Street Rail. $8100.

bitta. 4M% del,,...... ... >
bitta. ditto %1908f ...... I

Mont. Water. &c.,4i% pr. lien
Northern Light & Power ô%

goid bonds ..... ......
Nova Scotia Steel.5% bonds.
Ocean Falls,$8% bonds..
Ogilvie Fleur Milîs. 8100 ...- i
Penmans, 6% gaId bonds....
Price Brns.. 5% 1 st Mort. bds.
PrYce Jones, 6% pref. £1 .

bitta. 86 lot mort, bonds., 1
Richelieu & Ont. Naviga&tion

. %debs .-....
Royal BIec. of Montresi, C%

def ..................
Shawinigan Water & Power.

8100................ 
Ditto,5%hoods ....

>biDtta, 4il% del,. stock._1
Spanliait River PUIp. 6% gald
Stands d ...... .........

ýSadrChernical ai canada
7% Pref. stockr...

SteeloaiCanada, 6% bonIds..ý
Toronto Power. 44%ý dcl,. stk

Ditto. 44% Con. Deb. Stk.
Toronto Railway, 44% bonds
TarontoSul,, Rly. 44%debstk
Vanc'r. Power 43%dcl. st'k
West Can. Collieries. 8% ,deba
W. Kootenay Poer6 ds.W. Can. Flotir iVIls. %hds.
W, Dom. Coilierle, 6% es
Win'p'g Blec. 44% 'b. tk.1

NewtounEldi eeand o

Anglio.Newfoundl
ment, 5% deb

Ex Dividend

VNREVISED STATEMENT of
LAND REVENUE (june, 191

SOURCE OF REVENUE

EXCIS-

Spirits...................................
Malt Liquor ................... .... .... ..

Mlt................................ ....
Manacture ... on.............. .....
Cia .. l................................

Manfasures... d...... ..................

Otlier Receipts ............................

Total Excise Revenue....... ............

Methylated Spirits .... >............ ........
Ferries. ................... ........
Inspection cf Welgbts and Messrs........
Oas Inspection ....... >......................

1AU*--

Volur

GOVERNMENT FINANCE

1 - ---- 1 -
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TRADE 0F CANADA BY COUNTRIES

MoNTH op APRIL TwELVE MONTHS ENDING MARl

Coumua 191.1912. 1911.1

mor. ExImportprt. Exoorts. inorts. Exnorta Imoorta

Brihsh Empire.S$S$
UJnted Kingdom...................,5W6128 4.8l0.318 8,213.12â 6,53w477 109,883,108 137,158.711 116,80>7.414

Ausraia........................41,4S8 146.173 38,;07 158,215 àt1,64.D 19 31,701
Bermuda............ ............ .............. 105> 12,219 35J sosw 9,01.5 477,4w1 .8
British Africa:

East. ......... ....................... 984> Md7 1,143 478,661 11,614 242,416
Soth........................1,6i 107619 8,061 2)7,040 2122,8J7 2,3fl130 112,129

We t ........ ...... .. ......-......... .......... 4,2à3 .. 3,4673 3.382 Z.,2ifil
Brttiah&Hast indies......... ...... ....... ..... 256438 9 &>26 163,4A1 11,31)7 4,370,445 111,21V 5,1)07,557

Ouiana ........................ ...... ... 67.6172 2,2M8 8,4)20 14871, 3,87 i,1161 6122,735 5,3t,727n
Honduras... ............................... 613 .. 9 .... .....

West Indies .............. ........ 392...34) 6(,14 115,764 6,8.9 . .327 67707
Fliji.............. ........................... M 10. ..................W,234 116,M7 192,981

Honga...............................~j 607w 40,12 21,890 7894,351
Hon ..................................... 57,443ý» *.. >..

Malt.....................--... 28 4,123 lut-.î.... ..

Newfoundlsnd............................. ..... 29.001 94,:-6 13,66 5,6 182 .3184,012 1,811,S91.

New Zealand..................... ....... 4,"0 7,6w4 167.778 81,7417 9)7,104 1,0)04,370 1.331,337

Ottier British Colonies ... ............. ...... .......... ...... .i,28 6 7 03 3.Ï,46 il _ 14.123

Totala. Britishi Emplie..................7,o7,757 5,76.ý73 _634,06 t126. 1, 7 -U 4 ,X4 8 14336,t74 137,8«416

2.

2,41t4,613
64,721

4,3,58
12â:759

4.284,263
1,340,88t

68,563

.........

Foreign Couiries.

Argentine Republic .................... 270.4f2 134W89 311.486 231,617 2.30I.932 3,021,7 08 3,007,5M 2,976,984

Austris-Hungary ....................... 7,011 1,à4#4 87,M2 16,4P21 II4~211 16,931 1,,6.77 55,865

Azeau . .. -... .. and. Mad.ira la738 176 2t61 3,57 1,3)4 2,773,444 3.682,71t8 3,73222
Bragiu. . ...................... ..... ..... .. ,178 17.4)1 211,4447 2 (162.31 1112.26>02,M 77:

Central American States ...... .............. 81 56 3742 ,92 1001 10>2,;3 17,4 12,0

China ...... ............................ ....... 13,6921 4,819 12, 4; 22ý,73 1 ~ 49 6'21,8> 69,1 4l9,S6
Crail................................49 10,810 **88 436 92.31 10289 104.90 l73688

Cuba...... ........................ ......... 33..'0~2 1 490,16Î 731741 27.601l -.811C3; 1.1.144 ,8884 2.091006

Denmark ........-.... .... -...... .............. 3077 20,9à17 6,6472 16.fi6 88,4.07 443J4435 4831> 4101,c6

Dan. W. Indies..................... . .... 1 W8 . .. 1.>..,Io 144184 lJ64 76.579 11,443

Dutch E . InIIs........................ .....- 99.. .. ~ ! 1.604 1,444 1,4411.34q Z,551, 1,825,.8-' 7,001

Dutch Guiana,....................... .... 2,972414 292 4, 47,9W4 57.710

Ecuador...................... ....... ........ 100 M62 42 2131
llgypt................................ ....... 1,79R S,991 -..... .'4.o> 1i4Mi4 . 44,092 ,0

France...... ........ ......... ..-......... .. 6417,66 101>,9*24 l'mi,,189 6,64N î,>,7 2,7 82,0J42 11,74,11( 2,1"4,705

French Af rica 1.........2. ..... l2.4112 1 3,41,9 4,526 1 ,828 e29,14 .... 223.521

French West Indies ... ...... ...................... 324 . ... 6,4816 191

Germsny.........................,)7 1040 22646 d2.9 195.839 10,r4734 2.416311 7 110l,0>16d 3,314,914
Gree13.8' 782 148 .611 3,4 6.6 8:64

Haswalii...........................53.........721 ,. >.11 14*2.it7 30,429 1&3,711

Hayti.... >......... ... ............... ....... .......,00.........àii . 6 47.7,15 28 26.218

Holiand. ...... ......... ... ......-......... . 2368 I 3;,9 .176.768 861 142,i8 13741S,9394 ,8,2

ltaly...............................1.3 18 124,9'ifil0 2l,323 W24 14$x 3794.2701 1,116.8W2 286,011

tapant.......... ............... . - 91.331 5.876 26i7,480( 19408 2.rP1 11, 26593 8,6

Korea . . . . . . .... . . . . . ... .. .. - w,216. . .

Mexico. >.............................275.64 21481 7,27 2,0 9621 ,7087 109.6 9.

Miquelon and St. Pierre.............. .. 40 l,49Jl 30 .415 1 .9.873
11.ay.-...-.....-..................... 11295 s6%l «7,41 16,3 2,28

P a n s a i n ... â. . . ... . . . . . . . . . . . . . . . . . . . .... 1~* 4 4 7 > L5 . 0 7 . 4 4 4 .

Porto R... ....... .......-- X)......................1,8 414 1630 4,16 24.1 4.

Portgal..............................,21 1041....... .10.912......... ..... 72,819
Portugest Africa..........................--...............,1 iô11 10,8 5
Roumania.. -.................. ........ ..... 7.059 189 ,1 46gg73 9,9

Russas.....................3244.1 61.097 1939 34,4*#f 261,1U8 1,1761,671 M7.512 1,241,47t

San Domiîngo.................. ... 89,520 2,5901W.8 4,170 Li 33,09 1 31,3W 1,176,5,17 29,264
b'IS8 .... -144 1 1,. 14fi ;............. 7.t.. .........

Switrn .............................. 21
Spai................................ .......... ........... 7fl.l 3,6443fl 6,413 1 i 7,'913 46,> 11,6M4

6-Ieden St ........................ ......... 24,9478 64,1 32, -t 16.17 7,94.1.15 2 p,,4715 l, 119,0120736 31 12,31
Awtelsaka.............................2,764 1,2m 2,16 2,401 3,1v 472.633 1.458.2M 312,440

Venezuel.................. ................... 442 3.51 48.38ý6 w4,,o 630 17,,491t 330,570 19.14

nter foreig s-unr................ .3.M .9 fi il> 1082 ,902 90. 1192.201 19 123,93

IJug lay..... ............................. 2191.1-38 6.81,17 3 ,11W 2 7,9111,621,528.6> 2,

Uruand .... s............................... .. 4,2.8 861.0133,,W 69.0 .4f10 3W,860, 91,2

...t...s BrIy 8 ......... 889 Store It 8 T2r90Zu fo.ato se n.,94 131t4 cubicsoir
Other forela tii.ie.. .ai for ti.9 flm e1n1d J.50 262,1912

Wheat--Grades

No. 2 ..ar ...........................
NO. a ...t.e.n............. .........

No. 4 Wheat ............ ........ ....
No. 5 .. .. . . - ..... .. .

Totale, Wheat ...................

Oats-rades

Terminale

u 78,174I
MW 8144

4,16
.02.89î

4,717,116

Terminais

Basten
Transier

Bushels

141,791
222,2144
446,629
6641,140
3641.014
2'9,<4 6

1,110,949

8,068,896

Tintais

Bushels

221,91472

Bastern Totale

Bushels Bushels

No. 1, C... ..................... 5li73 ".44r
No. 2.............. ......... ... 77,1 LI' .0oîqs
No. 3.......................7.3 4,3
Extra 1. Pee ..... 8,..81 ...43,44.....
No. 1, Feed................ .... ..... 235,716 91,17u

Oth r .... . .............. ........ 616.223 , 172,M3

Totals, Oat ... 1....... ,3%,607 1,710,284

Bushels<
M.6013

L61,801

Barly-Grdes asternBarly-GrdeaTerminais Transfers

No.3 EtraBushels Bushels

No. 2lxr ..... .. 2+;6ti ,*,54 6
No , 4 ......
Feed. . ..
Re te .... ....
Oh e.. ....«.. ......

Totals, Barley .

j Plax-Grades

No. 1. North-Western ....
No. 1, Manitoba..........
Rejected,.. ............
Other,.. ..................

Totals, 1F1ax ....

Totals

Bushels

4 3,2 .7 9là

18,196 141
.3,566 2,9

411.861 110,575 6,3

Terminais Tra,,n TofSr

BuSheis Bushelq Bush1451

35,0627 1870 0,052
2û-,031 0I' '

.......... 340.2w0

637,83 72,316 7 10, 13

-1

1
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ROLLAND PAPER BONDS

Hall a Miliion Offered -Bond' Conditions in Europe
Discussed by Banker

The present lias been one of the most active summer
seasons for new bond issues. Another industriai is off ered
this week, Messrs. C. Meredith and Company placing on the
market a block of $500.000 six per cent. first mortgage bonds
of the Rolland Paper Company, Limnited. Tliey are offering
these bonds at par and accrued initerest. The Rolland
Paper Comipany was established in 1883 -and lias developed
into one of the best known inanufacturers of high grade
paper in Canada. The company have specialized on the
finer and more expensive makes of paper, and have an in-:
creasing demand for their output.

Part of tle procceds of the bond issues will be devoted
to enlarging the company's plant at St. Adele and to pro-
vide for future deveiopment. The total assets of the corn-
pany amount to more than tliree turnes the bond issue. The
net earnings for tlie past two years and a hlf average over
$87,ooo per annum. The decision of the. Rolland Paper Com-
pany to enlarge their plant is in keeping with the general
policy of expansion.
Santiago EIoctrlo Issue.

A block of 6 per cent. first mortgage sinking fund gold
bonds of the Santiago Electric Liglit and Traction Company
xviii be offered privately. This company was incorporated
in 1906, in accordance witli tle laws of tlie Republic of Cuba,
for the purpose of improving the lighting facilities and pro-
viding mucl-neede<j street railway transportation in the city
of Santiago de Cuba, the second largest city of the isiand,
with a population Of 55.000. The bonds xviii be offered simul-
taneously in the United States by Messrs. Speyer and Comn-
pany, and Lawrence Turnure and Company, and in England
and -Canada by the Royal Securities Corporation, Limited.
DooiIne of Covernmoent Bonds.

Discussing the conditionsý abroad a prominent United
States banker, wlio is just returned from Europe, says:
"The bonds of Enropean governments have greatly declin-
ed during the past î 5 years. The average decline in market
value of the Frenchi, English, Beigium, Danish, Dutcl, Nor-
wegian, Prussian, Swedish and Swiss Government bonds from
August 1807, to April, 1012, was about 19 per cent. The
cause of this great depreciation in market value is not the
want of confidence of thie investing public, but the enormous
increase in the amount of bonds created. The Euronean
goverrnment debts ai1one increased during the period above
namned approximately $5,7oo,ooo,ooo. Tlie percentage of in-
crease was 66 per cent. in Germany; 47 Per cenlt. ini Russia:.
26 per cent. in Aiistria..Hungary; 39 per cent. in Spain-, and
60 per cent. in Belgtum. In France the national debt was
iessened. The average percentage of increase taking ail tlie
European countrîes was 23 per cent.
World'a Bond Output.

"Augmenting tis increase in European Governmnft
diebts 15 the bond output of tle countries of the xvorld out-
side of Europe, -which go chiefly to thle financial cities Of
Euro>pe for funds. It is estimated that the private investors
of Europe from V807 to 1912 absorbed in new secutities f rom
countîes outside of Europe the enormous suin of $48,600,'
ooo.ooo. AIl these demands for money have more than ab-
sorbed the natural increase of tlie wealth of the country, S0
that a xnaterially higher rate of interest is being paid t0
secure funds, and a similar condition exis'ts in this countrv.
The facts are that a mnaterially higlier rate of intere't is rl
ing over the world than wa-, the case of fifteeri years agO).
andi with ehis renerâ,i condition existing in the principal
financial centres of Euroiye we cannot expect a decrease in
the rates of interest in this country, at ieast for some time~to come."1

ART TIXES Volume~

TORONTO'S BOND SÂLLI

Mayor TaIks of Sixý Per Cent. Bank Rate, and
Braxil Offered Five Per Cent. for Loan

Toronto xviii have to pay more for its loans Wn futu
the statement of Mayor Geary upon his, return from
land. "The market," he says, "was congested withi
adian securitis-s, and we had trouble t0 get what weth
a fair price for our bonds. We could have sold them
had wanfted to take a low enough figure. The money ni
lias not been so tiglit in years. Consols are 'down to
iowest point in history. There is taik of a Bank of Emý
rate of six per cent. before 'the end of the year. 1
of the issues floated are in the hands of the ux
writers yet.

Congelon la Teniporary.
"There is no relief immediately in sight, but afte:

turn of the year things may be normal. It is only a ter
ary congestion. and wîli right; itself in time. British inve
are now securing higlier rates of interest from other
tries, and we cannot expect to secure our ¶noney at rate
low the market. Canadian maunicipalities have been a
tomed to securing their m-oney at what has become a]
a fixed rate, but we xviii have to make up our minds te
more.

"Canadian credit is good in Lorndon despite the fact
a number of cities have found il difficult to float boans
temporary congestion of securities in London, and a d
to secure money at low rates were responsible for Our
tire rto secure ail we wanted.

"We got the same ternis as the Government of Belg
namelY, 4,;ý per cent. The Government of Brazil off et
per cent, for a loan."

Agailnet Fiscal Agents.
>Mayor Geary is opposed to the suggestion that the

should have regular fiscal agents in London. H1e douht
advisability of the step, stating that lie does notî believe
one couid have looked after the city's interests better
Mr. Coady.

IIULY COBALT ORE 8HIPMENT8.

The following are the shipmlents from Cobalt'Station
ing the month of July.

Mine. Tons.
Beaver ............................ 38.7
Buffalo ........................... 14.5
Chambers-Ferland...................3I,7
Cobalt Lake................16
Cobalt Townsite..........1 44.3
Casey Cobalt.................. .... 10.
Coniagas............. ..... 37.3
Crown Reserve ..................... 21.4
Hudson Bay...............96.8
Kerr Lake............ ............. 6.5
La Rose............. .... 152,6

McKinley............ .... 48.7
Nipissing...................170,7
O'Brien . .. . .... . ).
Temiskaming......................-6r,8
Tretliewey ..... ..... .. .. ..
Right-of-Way........................ 26.5

Total .................. ...... 166.5
The total shipments for June were 1,750-8.

STOCK ANDBOND-CONJNUED FROM PAC.h 315
________________ TORONVTO MONTREAL

Durk ie PriceWeI Price Price PriceWeIj~~~~~~~u Alo t- 1Cntnu Aue. 8 Au., 1 u~1 nele s z VI ug.8 A 15 nd7
__.9.6 i 1 92 1t2 Aug75

750 1952 100OfveMilgi~i 1i S2AgS______i. .. MONETA.RY TIMEý
3.000 lm0.. PotRc . ...... 4 ... ... ... .95 l.

£1~~.. ....Qeb?~~i p ..4 ....... .... .~ .. . Mamual of canadien Baukhl
ich1. & Ont1. Ngv..5
in. de Janeiro..5
.îo. 2nd Mtg..:..'......s
ao Paulo ............. 5
herwin Williamg....
panish River ..... .... ]
t. John Rly........... 5
teel of Can..........- I
or. York Rad'l.' -.
,est India Elect. .. s i
rindsor Hotel .... d
rinnipg Elet. Rly ...

Sm1. 0 39100>00 on .... .... ....... .

.. . . . . . . . . . .... .... .. .. .. .. ........ 97 s
. . .. .... .... .... ...... . . ..... .... ....... .. ..

................ .............. go ... 9
........................ 90... 9 8
..........................................

LPractice. BY H. M. P. Ecka
Capital Inv.stment8 la
Canada. By Fred. W. Field.

Thea. two usefiul volumes for. $5,
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t INVESTMENT OFFEIRINGSI

Ciet y of Toronto Bonds
Due

lst JuIy, 1929
Ist JuIy, 1936

To pay the investor

,Writefor particulars

Wood, Gundy & Company
Toronto London, Eng. Saskatoon

C. MEREDITH & COMPANY, Limited,
]Boârd of ]Directors:

C. MFREI:.ýTH, President C. B. GORDO>N, Vice-Prei.
C. R. 110SMIRR wVM. MÇMASTER

D. (2. ACRWH. RonERTSJN

A. 13AI M<;.RTEN CAPT. D. C. NEWTON

J. J. Rki) BNirTLETT MCLFNNAN

A. H. 13. NIACKENZIE, Manager.
A. 1'. B. WILI1AMS, SeCrelary. J. M. MACKIE, T'rcasurcr

LHkGs Municîpat andi Industréa od 101 St. Francois Xavier St., Montreal
,g hClas il BndsLONDON OFFICE:-46 THREADNEEDLE ST., E.C.

Government Municipal Corporation

Bonds for Tnvestment

Dominion Bond Company, Limited
Toronto Montrent Vancouver London, Eug.

August 17, 1912.
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I DIVIDIENDS, AND NOTICES
THE BANK 0F TORONTO

DIvldond No. 124.

Notice is hereby given that a Dividend of Two and three-
quarters per cent. for the current quarter, bein,4 at the rate
of Eleven Per Cent. per annutu, upon the Paid-up Capital
Stock of the Bank, has this day been declared, and that the
samne will be payable ait the Bank and ils Branches on and
zfter the 3rd day of September next, to Shareholders of re-
cord ait the close of business on the î5th day of Au•tiust
next.

The Transfer Books will be closed from the Sixrteenthtoý"
the Twenty-fourth days of August next both days inclusive.

By order of the Board,
THOS. F. HOW,

The Banik of Toronto, Toronto. Generai Manager.
JtilY 24th, 1912.

THE ROYAL BANK OF CANADA

DIvidond No. 100o

Notice is hereby given that a dividend of two per cent.
(being ait the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank lbas been declared for the
two months endîng 3 îst August neit, and wiIl be payable ait
the bank and its branches on and after Tuesday, the 3rd day
of September, to shareholders of record of i 5th' August..

By order of the Board. E .PAE
General Manager.

Montreal, P.Q., July t6, 1912.

Note.-Owing to the change in the termination of the
bank's fiscal year from 3Ïst Decemnber tO 3o Novemnber, the
above dividend bas been declared for two inonths only. Sub-
sequerit dividends will be payable quarterly.

COINDENSIED AI
dvSZIftisie ou this page will b. accepted herealter ait the f

ec inIsertion; "Positltis Vacant," "Agents Or Aondces W
adertirents, three cents per word each Insertiof. À mi

ADVERTISER,,27, desires position as chief cle.rk or
underwriter. Has liad nine years fire insurance experience;
past three years as inspector. Thoroughly acquainted with
the variaus inside departments and has a Sound knowledge of
C.F.U,.A. schedules. Box 75, The Monetary Times, Toronto.

8% BONDS
Wo own and offer the $30,000 8%. 8-year Second
Mortgage Bonds of The Pacific Investment Corpora-

tion, Lîmited, inl $ioo units.
Property valuation

lst Mortgage
2nd Mortgage-

Total Liabihity

Net Revenue
Interest Charges-

Margin of Safety

- - $90,000
- - 10,000

- - 30,000

- - 10,300

- - $1%700

recommend these Bonds as a
ineratiVe investmQe1t.

par and accrued interest.

OLVERTON & Co.

$350,0

safe and

THE CANADIAN BANK OF COMMERCE

Divîdend No, 102.

Notice is hereby given that a quarterly dividiend
per cent. upon the capital stock of this institution has b
clared for the three months ending the 31st August ne'that the same wilI be payable ait the Bank and its Branc
and after Monday, 2nd Septem ber next, to shareholc
record ait the close of business on the 17th day of P
1912.

By order of the Board.
ALEXANDER LAIRD,

General Manag
Toronto, 2oth july, 1912.

THE WINNIPEG PAINT & CLASS COMPANY, LIMI

Notice is hereby given that a DivÎdend at the rai
Eight Per Cent. per annuin has ibeen declared for ithe ci-
half ycar on the Preference stock of this company, an(
be payable ait Winnipeg on Monday the 2nd day of Se
ber next to sharehoIders of, record of July 3ist.

Bv order of the Board of Directors.
R. W. PATERSON,

Winnipee, july 3isît, 19)12. Secretary-Treaw

UNION, BANK< 0F CANADA

blvldand No. 102.

Notice is hereby given that a dividend ait the ra
eight per cent. per annum upon the Paid-up Capital
of tthis Institution has been declared for the curretit qu
and that the same will be payable ait its Bankinz hou!
this city, and also at its Branches, on and after Tuesda:
third day of September next, to Shareholders of recor
Augusit 2oth, 1912.

By order of the Board,
G. H. BALFOUR,

Winnipeg, july i8th, z912. General Mar

o1loW 'ni rates :-" Posiitions WVsnted " advts. n etvrw,
anteds"l adyts. tw<, cents per word each inseon cent pe ohr
mum charge of 50 cents per inseruion wil b. made in each cas.

WA NTED .- Position of Fire Insurance Inspecto:
service of strong Tariff Company. Have eleven years
perience in General Insurance work Inspection and ai
ization work. Apply Box 77, Monetary Times, Toronto,

WANTE D.--Stock salesman to handie company
bright prospects. Nature speculative but better and
than many so-called investinents. No exagzeration neces
Apply Box 85, Barrie, Ont.

WANTED.-A strong Board Company requires the
vices of a thoroughlv competent and experienced Fire
surance Inspector. Liberal salary a.nd excellent oppo,
ities for advancement will be given ta suitable man.
pliratinnq will he received in strict confidence. Apply
17 Mrnetary Timues.

WANTEJr"D
Manager's Assistant-M ust be cr m-
petent office mnan and preferably wih
field experience.

Applications tre

Apply J. W. TAIý
Phoenix Insurani
Protector Under

Westchester Fin

confidentialli .

Volume
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INVE STMENT OFFERINGS

TORONTO LONDON DUBLIN

A. J. NESBITT. President P. A. THOMSON, Vice-President Ontario England Ireland

The Alliance Invesiment Co.
NESBITI, TIHOMSON & CO* (CANADA) UMITED

LIMITEDWestern lnvestments of
00ONOS AND liNVESTMENP7 Ail Klnds

SEOUR 77E$HED OFFICE:

Telephone o rTAWA BANK BUILDING 711 FIRST ST. W., CALGARY
MAIN 3817 MONTREAL Malcolm E. Davis, H. A. Mactean, L F. McCausiand,

Managing Directer. Presîdent. Sec. and Treas.

The Canada Securities] $20,000 School Munlcipality
Corporation, Limnited of Youville (in h t etI .f Montrea)

F. HM Manley, General Manager $100,000 City of Sorel, Que,
INVESTM SEEURJIE 5 % 40 year Bonds due 1952.

GIndstriand Denomiînations $îoo, $500, $ 1,000,
Indusrial ondsAt very attractive prices.

DOMINION EXPRESS BLDG. - MONTREAL St. Cyr, Gonthier & Frigon
TORION - ON. 14 ONUL. ~ 103 St, Francols Xtvier St. - MONTREAL

ToitNTo - NT. ONDNý NG.B*Lt TzL.: MAIN $19 & 2701

Municipal & SclioolBonds WE OWN AND FETH FOLWN

Our july List contains particulars of choice STAIH b. R M

Western Issues BONDS'>
Suitable for PRIVATE INVESTORS,-
GOVERNMENT DEPOSIT, and the Guelph, Ont................. 4j%
RE-INVESTMENT of JUL 1Y St Catharines, Ont ................ 4j%
DIVIDIENUS. Belleville, Ont ........................... 4î%
IVe invite yeur onquiries, and shail le pleaied te mailPotH eOt
tMe List on request.P r ie O t................ 4

NY&JMSEBond Reia a. Sydney, N .......................... 4 %NAY & JAME~SE.,hange Bld.,g., Ia. ndian He.ad, Sask .................... 5%
AT ATTRACTIVE PRICES

F Particu!arr on reçuef:

J. & . M.WOODONTARIO SECURITIES CO.
LIMITED

39 Yonne St 2.8 BishopagateMembers Montrent Stock Exchanoee TORONTO. Con,. LoNDON. E.Ci Enu.

Investment
Securities

Dominion Express Buliding, MONTREAL

THIRD

Manual of EDITION

Canadian Banking .pECAD

Trhe clearest. mnost concise book. on th, branch ban1k $2.50
sYstem ever written. postpaid to an>' country

Pu.blih.ej by The MoetsrY Times, Chuwch St. Toront.

August 17, 1912.
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INVESTMENT OFFERINGS
t,

C ALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

Oil G. Devenish & Co.
'O. G. DEVENISH W. A. MATSON a. S. WOLVERTON

Armstrong Block, CALGARY
Referencea: Traders Bank, Bank of Nova Scotia. Duns or Bradstreets

Alloway .and Chamion
ýBANKERS AND BROKERS

Meobers Winnipeg stock Exchanlge 1

362 &667 M9iiiSt. WINNIPEG, Man.

CANADIAN BONDS
AND DEBiENTURES
Bought, Sotd and Appraised

W*. GIRAHAM BRO(:WINE Co.
22e St James Street .. MONTREAL

At thc present time

on

Ils D Municipal
ta very attractive.

Send for speciat list.,

Brent, Noxon &0
mefnbers Toronto stock Exchange

Canadian Estateç,
Company, Limitec

CALGARY, CANADA

GENERAL INVESTMEN']
AGENTS

Bankers-STANDARD BANK 0OF CANADA
Solicitors-JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C. 0'GRAD

Real Estate Interests Managed

This Company being in close touch with Western Canada interesi
offers to clients the services of its experienced staff for purchases, salE
valuations, or reports.

Mortgages placed on improvedi City Property and Farmn Lands,
large or small surns, at the rate of eight ver cent.

McCUAIG BROS. &
Membera Montreal Stock Exchiange.

CO.

A General Stock Exchange Business Transacîed.
lnvestmcîît Securities a Specialty.
Reports on any Canadianý or Ainerican Securities
ttîrnished on reqîîest.

Our Weekly Circular gives ain analysis' of the
position of

Northern Ohio Traction & Light Go.
Copy rnailed f ree on request.

17 St. Sacrament Street - MONTREAL
Ottawva Sherbrooke Granby Sore Danvîlie Valleyfield

Buirner, Downie, Reid & Curlq
REAL ]ESTATE, BROKERS

Managers of

Confcdcration ]Real Estate Cu., Lld
Au-horztd Capital $500,000.00

Shares $100.00 each
Subscription tiat rpened Jîiiy 15, 1912

Full particutars on applicatic

Refcrence 'ROYAL BANK< OF' CANADA

.4ddresj-l102-3-# Merihur B'Idg . WINNIPEG, Ca,

o STOCK BROKERS,OSIER & HAMMOND, FINANCIAL AGENT:ý

21 JORDAN STREET, TORONTO

Dealers in Govertnieni, Mulnicipal, Railway, Cati, Trust aai
Miscellaneous Debcnturcs. ýStocks on Londo0'), Eng., Ne
York, Montreat and Toronito Exchanges Boughit and SOJ
on commission.

à

Volume

Il
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I INVESTMENT OFFEMRNGS

Ti E

CANADIAN AGENCY, LIMITED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government. Municipal%' Corporation Bonds and Dehentures
Bougbt and Sold. iss made la London.

BANKERS
Parr'& Bank, Llmited .Bank of Montreai Nlesrs. Glyo, Mills, Curri. & Go.

NORTH WEST SCMOOL BONDS
To YioId 5î pop cent.

Particulars gladly subrnitted.

Hl. O'HARA & COMPANY, mS-e"Ërc'4t
LO.D014, B,,o. ToawN'o ONT. WINNIPUG, MAN<.

WE OFFER

Ontario
Town Debentures

TO YIELD 5; PER

C. H. BURGESS
Traclers Bank Building -

CENT.

& Co.
TORONTO

Municipal and
Government
DebenturesL

.Royal Securities
Limnited

TORONTO NIONTREAL.
QUBBEC

Corporation
HALIFAX
LONDON, Bng.

OTrTAWA

The Periodical Payment
Plan of Investlng

We ha've draqvn up thii plan alter a carifird
coa.rideration of the moais best ada pied to th#
tseeds of the Canadian îsqesgor.

We hav.e pubiîhed a bookiet tellin g of th#
in«ei it has gained ini the United $tatei ansd
twutk our owPS cint in C'anada.

Write today for the Bookiet.

GREENSHIELDS & COMPANY
Members, Montreal Stock Exchange

London Montrent Paria

Assured Income
îs best obtaîned by diversified Investments.
We recornmend bonds of corporations having
established eamning capaciries such as:-

Wm. DaviesCo.. Ltd ...... .......... yelding 5.70%
American Sales Book Co ...... .. .. 4 5.87%
Canadian Joterlake Line .... ".... t 6.00%

WVe invite inquiry and shalh be
pleased to furnîsh full particulars.

A. E. AMES & GO.
Investment Ba nk ersa
Union Bank Building, Toronto

ýAtares, Wharf ýand
W arehouse '"o.

FIRS'T MORTGAGE
5% SINKING FUND GOLD BONDS

Dated 1910 Due 1930
Iiterest payable Ist janjuary and july

pRICE PAN AR*D INTFERRNT.

J. A.î MACKAY & CO., Limited
30 Guardan Building - - -MONTREAL

Royal Bank Building - TORONTO

August 17, 1912.
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H, STUTCHBURY :INVESTMENT
.COAL. AREAS TIM-BER, LANDS

Jackson Block, East Jasper Avenue - - - - EDMONTON, ALBERI

CANADA'INDUSI1RIAL BOND CORPORATIOJ
LIMITED

136 St. James St., MONTREAL 39-41 New Broad St., LONDON, ENI

Guaranteed F
Tru-st. C<

This represents a new type of securit sse b>' th
This is a most desirable tortu of investin fr trus

The Company' guarantees the investor a net return
ment cf principal and interest prompt>' at the
revenue producing properties in Vancouver.

irst Mortgage
artificates
îs Company. In àt ail element of speculation la eliniinated.
t nionies or insurance funds owig te its absolute safety.

cf six per cent, payable half.yearly, and also the re.pay-
due dates. Mortgages are placed chiefly on iniproved

Board of Directors pass on ail applications. Solicitors search and certif>' to ecd tile. In addition, certificates

are given frotn apriser, auditor and insurance conipan>', ail looking to the protection of the investor's interests.
We will gladi>ysnddetailed information on reqtiest, aise sample Trust Certificate.

NATIONAL FINANCE
LIMITED

COMPANY

Toronto Office: s 1 Adelalde S

Head Office: VANCOUVER, B.G.
THOS. T. LANGLOIS, President

t* E.GEO. J. TELFER, Managing Directc

Van couver. Island Timber
Alberta Farm Lands

Edmonton City Property
British Columbia Fruit 'Lands

FOR SALE BY

The Dominion Investors' Corporation
Limited

202 Windsor BIk. - EDMONTON, Alberta
Write us for particulars on above properties.
Reference: MERcILlxTs BàNx oF CANADA.

Royiil Canadian Agencies, Limited.
(Meniers Winnipeg Stock Exchange)

INVESTMENTS ARRA.NGED
in Stocks, Bonds, Real Batat. or Mortgages.

Brv*ATvua OF Ts1f CAUADIAN AGENcy, LTm,, LONON., BuoGA.~ND
min Exchange, Winnipeg, Canada

British Columbi
Investments
Absolutely high.class Investmnent propositions ini
Coil or Timber Lands. We bandie none but what
are personally inspected and can be guaranteed.
Farm and Fruit Lands that will sbow a good
rettarn for the. investor.
Investments under the personai supervision of
the, senior emrsof the firm.

Thompson & Carper, Ltc
406-8 Bank of Ottawa BIdg., VANCOU VER, B,
WINNIPEG OFFICE .. . 403 McARTHUR. Bt

Bankers: Te Quebec Bank

The Canadian Appraisal Co., LimÎit
SCIENTIFIC VALUATIONS F'OR INSURANCE,
FiNANCIAL AND OTIHER PURPOSEs.

Correspoldence .oiclted,

Had Office: 4 HOSPITAL ST. mont

MCKINNON BUILDING - - - Tore

s

TRE XONE
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I INVESTMENT OFFERINGS

Investments in British Columbia --

We invite correspondence from persons desirous of obtaining- reliable information concemning British
Columbîa mines, timber or agricultural lands.

We own and control, large tracts of rich land in the fertile interior valleys-sorly to be tapped by rail
ways now under construction.

Our tiniber holdings comprise some of the finest fir and cedar tracts on the coast-and this department iu
in charge of an expert of many years practical experience.

Our wide knowledge o! Real Estate niatters amaply qualifies us to give souud advîce.

We are prepared to place money on First Mortgage over sale, revenue-proclucing securities.

Alvo von Alvensieben Limited
REAL ESTATE AGENTS - FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B. C.
Branches at NORTH VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENGLAND

ROBRTWM.CLRKOLDFIELD, KIRBY GARDNER
Mahon Block, VICTORIA, B.C. Canadian Manitgcr; WI NNI PEG

INVLSTMENT LOppoIioN op CANADA., LTO.

REAL ESTATIE AND London Office: STHLsîu E.

INVESTMENT AGENTS _ _ _ _ _ _ _ _ _ _ _ _

We have durîng the past few monîlis sold large properties to ______________________________

English clients, and we can now ofTer

EXCEPTIONAL INVESTMENTS
in NORTHERN LANDS \Tictori*a. B.C.

wbich must Iargely increase in value through the construction
of the Grand Trunk Pacific and Canadian Northern Railways. Thei finest port on the North Paciflc.
Bankers - MERCHANTS BANK 0F CANADA, VICTORIA, B.

VANcouvER, British Columbia
offers splendid inducements to the investor. Write-

GILL & CASEMENT, Financlal Agents
Members Vancouver Stock Exchange

Reference-
Royal Bank of Canada. 439 Richards St., Vancouver, B.C.

For RELIABLE INVESTMENTS-in
Vancouver City Vancouver Island
North 'Vancouver and Coquitlam
South Vancouver (the new Operating and Indus-

triai Terminais of the C.P.R.)
WrITE TO

E. H. Roome, 439 Pender St. West, Vancouver. B.C.
Establiahed l599. Referencea: Bank of Vancouver. Bank of Ottawa.

prince AlbertL Investments
We apecialize on Conaervative Îivestments
in yery Central Business Pro pe rty.

private Funds Invented. Batatea Managed. Collection, Promptly made.

A. W. NELLES & CO., PRINCE 'ALBeRT, SASK.

We handie citY Properties, farm, timber, coal
lands and mining propositions and invest
clients* moncv eilher on first mortgage or
agreements of sale.

J. HALLEWELL & CO.
1303 Broad St., VICTORIA, B.C.

Banliers: Cable:
Canadian, Bank of Commerce HalleweiI, Victoria. Code A ilC.Sth

Attractive Investment
Yiclclind 6%>O Donominationo $600.

Unusually strong security.
ASSETS: Nine times bond issue.
EARNINGS: Teln tissiez bond isitercit.

Particularo on reqUICOt.

Camp bell, Thomipson & GO.
43 King Stroet West -TORONTO

-August 17, 1912.
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G. S. WHITAKER & GO.
Financial, Real Estate andi Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicited.

7og First St. Webt Calgary, Alta.

AIKINS & PEPLER
Real Estate - Investments - Loans

1 ESTATES MANAGED).

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farmn Lands, Retail and Wholesale

MIGHTON, BELL &d TURNER
SASKATOON. SASK.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPIERTY AND FARM LANDS.

H. A. BRUCE REALTY GO-
220 21st. Street B. SASKATOON

W hen Investing 'i

Western Canada
LANDS or CITY PRO PERTY it
Wil be to your advantage to comimuni-
cate with

R. H. SMITH & GO.
Moose Jaw, Saskatchewan
We reter you te the Canadian Bank of Commerce or.
the Board of Tracte of the City of Moose Jaw.

I f interested, WIRE at OUR EXPENSE for particulars regarding
exeptional opportunities for SAPE. SOUNI) INVESTMENT

The Walch Land Go.
LANDS TOWNSITES REAL ESTATE INVESTMBNTS

HIEAD OFFICE :

Northern Crown Bank Building, Winnipeg, Canada
Branch Offiîe,-Oonfederation Life Oldg . Teronte, Ont.

703 Centre Street, Calgary, Alta. Walter Scott Bldg.. Moose Jaw. Sask.
Central Chambr,Saskatoon, .%k. 123 Pender St. West, Vanceuver, B,..

Our extenive coninections and experience enable us te handle
your business with satety, evunomy and d[spatch.

INVES
Will b

RED DEER

Co.

1
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) î (Capital - £200,000)

-Direct attention to their high- -desirous of finding an absolutely
class residential sub-division at L1iI2U~i1safe medium by which they may
Moose Jaw as meeting the I4-l-4 participate: ln the large profits now
requirements of those- 4JIj being mnade ln Western Canada

Moose Jaw is One of the JbQULE' H V lcHTsý Most Rapilly Growlnr Culies
POPLATON1 MO5E JAW CITY TAX ASSESSMENTS

1901 - 1,558 1911 - 17,MW 1902 - $896,219 1911 - $27,774,194

Addres. %Il enquirles toiFUIi Head Office in Canada

692 Stobart Bldg., Portage Ave, *ré th buties$ centret Winnipeg - Canada

Port Arthur and Fort William
warelouse Sites, Central Retal Sites, Water Lots

For information, location and prîces, address j
R.A. RUTTAN, Box 195, Port Arthur, Ont., Canada

W. C. HUNT J. H. HANNA

HUNT and HANNA
Valuators, Insurance and lnvestment Brokers

Loans (amply Secured by first mortgagel placed at
8%. Properties managed. Manufacturing and
business sites secured. Correspondence invited.

Alexander Corner C algary, Albert

The Dominion Security Co.
DEÂLESS tla

Western Canada Ferm Lands
AND

Inside Winnipeg CIty Property
810 Someoset BIdgi. WIN4NIPEG, Mon.

KARI K. ALBERT
Speculative Investmnents
Send for Prospectus and Full Particulars.

708 McARTHVR BUIlLDING
WIr4NPEG - CANADA

VALUABLE' ACREAGE
PROPOSITION
We desire ta get in touch wlth Paries seekîng a
splendid acreage proposition in One of the large..
towns in Alberta. The PrOvertY consitt of
about fifty acres which imnmediately adjoins the.
taw. limoit. and la close ta water an sewer.
The proposition requires $50,M00 to handle--
$20.000 cash balance arranged.- We estinnate
conservatively that investmnenýt will double
itself. For full information write or wire us
immediately as Property OoY avallable for a
short tIme.

CURRAN BROTIIRS
REGINA, SASKATCHIEWAN

Finaudial Agents Brokers Debenture Dealers

St George's Heights
CALGARY* ALBERTA

"One Mile from the
Centre of the Ci*ty"
Calgary's choicest residential section. 'Every
city convenience. Street cars. Building re-
strictions. All large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Go.
LLmited

233 Sth AVENUE WEST,

CALGARY
London, England: Liverpool, England:

78 EX,.tr HousE, Messrs. NEWLING, SON & CARR,
176 PiccADiLLY. 14 CooK STREET.

QAKES LAND CO'
Central City 'Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of "Co-operative Investnents," Limited

Specia1 Attention given to Investaients for Non.resideflt Cie.nts-

References: R. G. Dun & Co., Bradstreets, or
Estern Townships Bank.

Annasas-

1010 and 1011 McArthur Block, WINNIPEG, Mon.

August 17, 1912-
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& Co*
Western Canada Investments, Bonds,
Debentures, Morigages, Real Estate.

Inside City and Revenue Besrtng
Property. Warehouse Sites our
Speclalty.

Correspoadence Soiiclted -English, French, German

REGINA, SASK

W. A. Faulkner & Company
STOCK BROKERS

101.2 McArthur Building, WINNIPEG

ROBINSON & BLACK
Real Estate, Insurance & Financlal Agents

CE1NTRAL WIN41IPEG PROPERTIES A SPECIALTY
Reference: DOMINION B3ANK

Offices 306 McArthur Building, WINNIPEG

Finance Securities, Ltd.
A limited amount of Stock for

Sale bearing 10%

British Columbia
Cantains 252W0000 acres of ricli farte and fruit lands,
timber. mineral, and coal lands.
Ralîroads noW building wlil open up ta settîers and
Inve.stors-
We speclalize an British Columbia Investments, and ca
tell You a bout OPPortunÎits ta GET AT THE BEGIN-
NINO in town lots. townsite subdivisions or farm,
timber. M inerai, coal lande and water powers, wholesale
or reta!].
Your ame and address on a past card will brlng.you
valuai,!. Information FR13 aI

WRITE OR CALL

Natural Resources Securlty Co., Lhnlted
Paid.up Capital $250,000.

Joint Owaers and Sale Agents Fort George Townslte
612 Bower Building, Vancouver, B.C.

ROSS & SHAW Large and small sumns
Reul .tatesud nvested on improved
JflUranCe Brokers first mortgage security

boljfnin cl*lA'"' t at current rates.
SPECIALISTS IN

Britisi Columbia Fruit Lands
31 jfatings St. W. - VANCOUVER, B.C.

RI.CHARD LONEY & C
Successors ta MANLEY, LONEY & CO.

Farm Lands CityProper-
Mortgages Investmen

Insurance
Owners of

Hillerest and Westmore
First Floor, Walter Scott BIdg.

Phono 156
M OOSE

For Choice Warehous,
or Industrial Site

In any flourishing Western
Canadian Chies, see

McCUTCHEON BRO,1
HEAD OFFICE:

107 Sth A'vernu Weit - CALGARY
Branch Offices:

Edmonton, -Alberta; Moose Jaw, Saskatchewan; Regir
Saskatchewan ; Winnipeg, Manîtoba ; and Toronto, 01

REGINA INVESTMENT
Ftrst Mortgages-Improved City and
Parm Property - Estates handied

PEVERETT & BARRETT
P. O. Box Reference-

647 Bank of Nova Scotia, REGINA, Ca

LL1 MAKB A SPECIALTY 0

G. J. L'JVEL NUTILPOOIN
449 MAIN STREE

BROKER AND PHON4E 7M6

PINANCIAL AGENT WINNIPEG, Mai

NEWTT WEnSTMINSTFJ2di
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Ltate and Fitaricial Brolt

Referince: Bank of Montreal

VI CTO RIA, B. C.
Offers exceptionally good opportunities for capit;
and investors for safe investmnents in high-class
division Property, valuable Building Sites, Tin
and all classes of Land.

TRACKSELL. pOUGLAS & CO. Victoria, B.O.. C

Anderson, Lunney

Volurn<

EDMONTON . ý ALTA.
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Macaulay & Nicoils
414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSUR ANC E
AND ESTATE AGENTS
We have for sale best Vancouver inside central retail
business property paying 6% net on the price asked
and every prospect of a substantial increase in rents
on the expiry on present leases. Here you have the
opportunity to secure both good interest and a large

unearnied increment.

We milie a specialty of Mortgage Iovestmenta

Saskatoon Business &
Residential Property
Is the best investmerit i the West to-day

Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Refecc= - The Bank of British North America

Bachelors' Chambers, Ltd.
Investment Will nett 18%

WiIl endeavor to keep somne stock for Eastern
enquiries, as we wish to gain an Eastern connection.

Two Trust Companies have just subscribed for large
amouints of stock.

Will you write for particulars, or call on
Mr. J. J. Hunter, Queen's Hotel, Toronto.

HUNTER & BOORMAN
imperiai Block, 448 Seymour St.. Vancouver, B.C.
Reference - The Canadien Bank of Commerce

WILLIAM TOOLE GRO. L. PEET

TOOLE, PEET & CO.
Financial, Read Estat, and Insurance Agents

Remre4entlng :-Investment Dept. Canada Life Assurance Co. Invest.
ment Dept. Imperial Lite Assurance Co. of Canada. Land Devartment
Cacadian P*CifieRaîlway Co. Exclusive Agents for C.P.R. town lots in
Calgary. CALG&RY. ALTA.

RED DEER, L.
For absolutely, reiable information regard ing this
coniing City midwy bectween- CALGARY .nd
EDMONTON: hos ar nlends for mixed
farniing and advice regarding sub-divisions, Wrîte

Welton Brothers, P. O. Box 504, Red Deer, Alta.

Osier, Mlammond & Nanton
STOCKBROKERS

Corner of Portage Avenue and Main Street, W114NIPEG
Buy and SelI on Cammission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

J. H. C. WILLOUGHBY A. J. E. SuuNEn A. J. TIioT-iRs

J. iM. C. Wlloughby -Sumner Co.
Lands :Invest.ments :Mortgages :Insurance
127 2lat Street - SASKATOON, Western Canada

Cable Code, A.B.C., Sth Edn.
London. Eng., Office -The Dominion Agencies, Ltd., 195 Strand, W.C.

ROSS PARK
- bears the same relauion w -

MOOSE JAW
that ROSEDALE bears w TORONTO

It îs adjacent to the best built-up district ini the
City, is scientifically surveyed, offers wide variety
in the arca, oulline and aspect of ils lots, and
includes a park of 40 acres.

Every lot bas building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City
whicb in 10 years bas increased ils population
from 2,000 to 23,000.

ROSS PARK
HENRY Y. SMITH

SOLE OWNER

WALTERt SCOTT BLOCK, MOOSE JAW, SASK.

HL F, GORDON & CO., Ltde
W innipeg and

Western. Investments
General Western Agents
The Guarantee Compafly
of North America

McArthur Building, Winnipeg
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Jo8 . MacDonald &
Real Estate B roker

830 Somerset Block

Wherever there is a progressive town with
Values we can advise you where large retur

The following cities are in the limelight of bu
prosperity just now. Ask for prices, and ciescripti
Medicine Hat Calgary . Retins Edmoi

Compan-y
'S
Winnipeg, Canada

live Real Estaie
us can be made.

siness growth and
lof Our' properties :

âton Skatoon

Winnipeg City Property and Western Farm Lands

Consuit us if you have money to invest in Real Estate, anywhe

Buffet, Bonm Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Fermer Bidg., 333 Main StWlnnlpeg, Canf.

Williamn S. King Co. Lo8ante

1107 McArthur Building Insurance
WINNIPEG -_Canada Stocks
Phones-Main 1212, Main 3708 Bonds

VAN CO0,UVER*K
Bri*tish Columbia

Ail enquiries for inxformation regarding
"ýThe Pacific Coast Meýropolis of Can-
ada " will receive iny immediate
attention.
Revenue-producing properties neti ing
froîn 8 to i0 per cent. on the purchase
price.
First mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

Bankers . . B3ANK 0F TORONTO

B.
*DAYBOY"

For SAFE and PROFITABL
INVESTMENTS in

SASKATOON CITV
PROPERTY

Business Sites - Whoiesaie 'Sites - Resident
Property or Saskatchewan Farm Landsa

Write us.
Maps, Price Lists and ail information cheerfully givei

G. H. CL ARE & CO.,, LIMITE
McKAY BL.OCK, 2nd AVENUE

Reference: ROYAL BANK 0F CANADA.

C. A. KENNEDY & CO.
BOND DEALERS

Guarclian Building, St. James St.

MONTREAL,

P.O. Box 94 R
REFEwIENCs-D

Volurne
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IL INSURANCE COMP:ANIES

R. M. MATHESON,
VICE- PRE5SIDEIIT.

D. KERR,
TEASUsoxa.

SUBSCRIBED CAPITAL . 50M#000.00
SECURITY TO POLICY-IIOLDERS - - 640,5X17.29

Full Deposit with Dominion Goverrament

Agents wanted ln unrepresented districts

CANADIAN-PHOENIX INSURANCE CO.
Hoad Offic * a BRANDON, MWautebu

F. J. CLARK, Managing Director.

WINNIPEG AORNCt-
Messrs. McMenas, MIIer&Co., Bank et Nova ScoiBl.Idg.

UNION
ASSURANCE SOCIETP-4rvY

LIMITELD
(FIRE INSURANCE SINCE A.D. 1714)

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

North-West Bra nch - Winnipe
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO

Agenciea throughout the Dominion

WINNIPENG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H.- MITCHELL, Secretary

BRmlITISH COLONIAL
FIRE INSLJRANCE COMPAN4Y

Office ; Royal Building, 2 Place d'Armes, Montreal.

SP-ECIAL AGENTS I4TANTrED

IWken in Lcrndon cal/on The Monelary limes,jGrand Trunk Buiiling, Cockspur Street_

TH1E OCCIDENTAL
FIRE INSURANCE CO.

Head Offce -WAWANESA, MAN.

H. H. BECK, Manager.
APPLICATIONS FOR AGENCIES TI4ROUGHOUF
THE PROVINCE OF ONTARIO ARE INVITED

TORON TO . 61.05 AdIelaldO Street East

The Canada National
Pire Insursance Co.

Subscribed Capital................. $2,055,400
Capital Paid ln ............... ........ 600,000
Net Surplus......................... 210,000
SURPLUS TO POLICY HOLDERS. . 810,000

Board of DIrectors:
Presîd "'I:

Capt. Wm. Robinson
Vice-Presîdentiý:

Nicholas Bawlf, D). B. Sprague, F. H. Alexander
.Ianagsng Director:-

W. T. Alexander
Directors.

B. P. Hutchings. B. D. Martin, D. R. i)ingwall. E. L.. T.aylor, K.C..
B. S. Popham, MýD., S. D). Lazier. F. N. Durite, Regina, Andrew Gray,
Victoria. Jonathan Rogers, Vancouver.

General Agent for Canada-W. E. Fudger
General Fire Insurance BusIDess Transacted

Business Solicited. Prompt Settiement of Losses.
Liber44l Policy.

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto. Ont., 20 King St. West Vancouver, B.C.. M59 Granville St.
Calgary, Alto.. 807 Centre St. Victoria, B.C., 1016 Government St.
Edmontn, Alto, 2 Jasper Ave. W. eeging. Sask.. 1845 tcarth Street

ESTABLISHED 1808.

Atlas.Assurance Co.
Limited

0F LONDON, ENGLAND
Annuel Income c'ccecds $. . 7,000,000
Fonds (excludlng CaPital> eced .. 16,730,01»
The Compartes guiding principies bave ever been caution andi Libert.
Conservative Selection of the riakas accepteti andi Liberai Tratmentj

when they butn.
Agent"-.., Roai Agents who Work-wanted in unrepresenteti district.
North-West Department C. S. $ANDERS, Local Manager, 316417

Nanton Bldg.. Cor. Main andi Portage Avenue, Winnipeg.
Toronto Department ; SMITH, MACKENZIB & HALL, General Agents,

24 Toronto Street, Toronto.

Head office fer Canada MONTREAL
MATTHErW C. HINSHAW. Brnol, Manager

NAISMITH,
PRESIDENT.

F. KEMPION.
SBC. AND MGR.

Headi Office ;

112 ST. JAMS STUase,

MONTREAL.

DIRECTOR5!

Sir E.S.Clousto'i, Bait
Presîdent.

J. Gardner ThomPS011.
Vice-Prealdent andi
Managinli Director.

Sir Aiex. Lacoste,
M. Chevalier. Esq.,

Wm. Molsoti Macphî-
son, Eaq.

T. J. Drummondti Bout.

J. W. Bnnie,
Secretary-
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THE LAW UNIO'N & ROCK INSURANCE CD., Lloeltod
op LONDON Pounded ln 1806

Assets exceed $45.000.00 Over $8,00,000 invested'îa Canada
PIRE and ACCIDENT RISKS AccePted

Canadian Head Office: 112 St. James St., Place d'Armes, Montreal
Agents wanted in unrepreaented towns lni Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Depa..tment Canadian Manager

MERCFIANTS FIRE INSURAN<CE COMPANY
Go. Il. Huaes. PreesMent Joa H. C. DUaaAMl. Genéral Manager

Asacts Securîty ta Policyholders ... 4,591-60
Gavernment Deposit ................. 75000.00

Hecad Office-Mleoehants Pire Building,
86 Adelalde Street EueS, TORONITO

THE Incorporated 1875

-MERCANTILE''!% FIRE
INSURANCE COMPANY

Ail Policlea Gua:anteed by the Lomooa Awn LAiqc5IInlc PiRs INRUtANqcE
ConpANy or LîVaspooL.

The Central Canada linsurance Company
The Saskatchewan Insurance Company
The Aiberta-Canadian Insurance Company

Ail Clamss of desirable Fire Risks under-
taken. Also Live- Stock and Hall Insurance.

Insurance Ageu;ncies
Linited

GENERAL

AGENTS

248 Somerst Block, Winnipeg, Maz.
20 Eighth Street, Brandon, Man.
504 Northere Bank Building, Regina, Sask.
629 F'irst Street, Edmcnton, Alta.

4 Cadogan Block, 8th Ave., Calgary, Aita.
Willoughby, Sumner Block, Saskatoon.

bOS. CORNELt., G;enral Manager

And over ONz Ti
Saska

>ur Record ln ou

lOUSAND local agents ln Manitoba,
tchewan and Alberta.

rH!u Field we solicit patronsg"

E.ST2 1562

Head Office - Halifax, Canada.
R. K. ELLIOIT, Secretary-Treasurer.

49A SOU NO CANA DIAN COMPANY,
Western Branh-

Keewgtyden Building. Portage Avenue East, Winnipeg, Manito)ba
L. O. C. Walker, Brsnch Manager.

Ontario Branch-'
8-10 Wellington Street E., Toronto, Ont.

G. L. Moore, Branch Manager.
Toronto Agents:

Messrs. Burruss & Sweatman. Ltd., 10-12 Wellington St.. E9.
AppIlleutone fer~ Agenoles *ollolted In unreprea.nted disto

ROYAL EXCHANGE ASSURAr
PQUNDED A.D. 1720.

Losses Paid Exceed

Head Office for Canada
Royal Exchange Bldg.

:MONTREAL

ARTHUR BARRY Manager

Cornespoadence invited fram r-e-
spansible gentlemen ln unrepresent.
ed districts re fire and casualty
agencies. Head Office: Royal Bxchange. 1

SUN, FIREPounded A. D.

Head Office: Threadneedle St, London. England

The Oldest insurance Company in the Wc
Canadian Branch- 15 Wellington St. E.. Toronto, Ont.

H. M. BLACKBURN. MàxàoUSo Ric»ia RsAt, Ontario inep
ToaoaroI HIGINBOTHAM & LYON, Paowls M. 488
Aosr J IRISH & MAULSON, LTn., Pnoxas M. 6M6 AD ME0

Agents Wanted ln ail Unrepresentedl Districts

The LONDON ASSURANC
Head Office, Canada Brsnch. MONTREAL

Total Funds *$20 000,000
Bstablîshed A.D. 1720. PIRE RISI<S accepted at current n,
Toronto Agents : S. Bruce Harman, 19 Wellington St. E

Waterloo Mutual Fire Insurance1
E'rÂEBLISIIs IN 1883.

Head Off le * WATERLOO, Ont.
Total Assets 31st December, 1911. - . - S2,
Foliçîes in force in Western Ontario, over 3,

%WM. SNID)ER. President. . GEORGE DIEBEL, Vice-Preaide
FRANK< HAIGHT, Mjanager. ARTHUR POSTER. 1nqpýctor.

Volurn

Canada Brauucb

Hecad Office, Mentreal

DIRECTORS:

Sir E. S. Cloustan. Bart.,
Chairman.

Sir Alexandre Lacoste,

M. Chavalier, Esa.
Wm. MaIson Macpherson,

Esq.
T. J. Drumnmond. Esq.

J. Gardner Thompeon,
Manager.

J. W. Binnie.
Deputy Manager.

INSUIZANCE' CONSANIES
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The
LONDON
MUTUAL

~IFire

SInsurance
iCompany

Established 18,59

Head Office: 31 Scott St, Toronto
Assets December 31, 1911. ...... ý$926,ffl.71
Liabilities do ..... 337,306.07

Surplus do ... 589,600.69

Security for Policy Holders ... 967,910.97

The Strongest Canadian Non-Tarlff Company
Agenti wlanted in îsnrttpresented Districti.

F. D. WILLIAMS, Managiîg Director.

CALEDONIAN INSLJRANCE COMPANY'
The Oldest Seottish Fire Office

Head OMfce for' Canada -MONTREAL
J. G. BORTHWICK, Manager

MWUNTZ & BEATTY, Residlent Agents
Temple Bldg,, Bay St., TORONTO Telephone Main 66 & 67

The Ontario Fire
Insurance Comp)any

Authorized Capital - $5OO,O0O.OxO
FULL DEPOSIT WITH DOMINION GOVERNMENT

COL. JAMES WALKER, President ::J. E. RICE, Managing Director

Ail communications to be addressed to, the Company

Head Office - CALGARY, ALTA.

Wken in Londonl cati On Thke Monetary
limes,, Grand Trunk Building, Cockspur St.

Norwich Union
FU1R E

Insurance Society. Llmlted
Founded 1797

Head Office for Canada

TORONTO
JOHN B. LAIDLAW A. H RODGERS

Manager Branch Sec y

WVEST E RN INCORPORATED 1851

ASSURANCE COMPAN'Y Fire and Marine
Assets ...................... over $3,000,000.00

Losses paid sînce organization Il 55,000,000.00

Head Office-- HoN. GEORGE A. COX,

TORONTO, Ont. President.

W. B. BROCK, W. B. MENCLE, C. C, FOSTER-
Vice-Preaident. General Manager. SecretafY'.

The Northern Assurance Conpafly, Ltd.
of London, Eng.

CANADIAN BRANCH, 88 NOTRE DAME ST. W£ST, MONTRLEAL

Accumulated'Funds ... ........................... '*.$38,800,000

Applications for Agencies sol1cited in unrepreseiited districts.

G. E. MonaaLV, Supt. E. P. PEARsoN.Agt. IRoDT. W. Tyitz. Mafor Can.

St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

Ausets6 Or...........-.......S2.600.00O
la tloyhoId.ra' Surplus Ove .... $7,000.000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160.000) for the security of Canadian Policyholders.

For Agency Contracta (Ftre> , communicate with the following:
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q..

OrneraI Agents for Province of Quew.
DALE & COMPANY, LIMITED, 19 WVellington St. Eat, Toronto,

OrneraI Agents for Province of Ontario.
ÀNDHEW M. JACK & SON. 169 Hollis Street, Halifaxc, N.S..

General Agents for Province of Nova Scotia.
WHITE & CALItIN. 128 Prince William Street, St. John, N.B..

General1 Agents for Province of New Brunswick.
CHRISTENSEN & GOODWVIN, 241 Sansome Street. Ssn Francisco,

Cal., Genersi Agents for Province of British Columbia.
Agencies in the Prvices of MANITOBA. SASKATCHEWAN,
ALBERTA, report direct tothe Home Office. ST. PAUL, Minn., U.S.A.

Canadieni Marine Depertmont.
DALE & COMPANY. LIMITED. Copistine Building, Montrosi, Q.t

A' IL' UNIN 111%N'
Pie Unsurance Comipany. LUmitd. of PARUS. FRANCE

Capital fully subscribed, 25% paid up. S .... 2,00000000
Pire Reserve Fund ý... ... ..... .........-.... 4.310,000.00
Available Btalance f rom Profit and Loss Account. 186,866.60
Total Lossea paid to Slst Decemnber, 1911 .... 82.5i00.000.00
Net premium încome in 1911 ......... ......... 5,142,399.15

Canadien Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, Màupicn a RRÂNO.

Toronto Office, 18 Wellington St. Est.
J. H. EWART, Chief Agent.

Total Assoit
$93,057,042

Canadian lnvestmonts
Over 68.000.000

(Greatly in excess ci other
Fire Companis)

Manager for Canada
landall Davidsoii
Reidenl gentsh Toronto

Evans & Gooeh
John R. Rowell,

Inspector.

August 17, 1912.
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Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Cuardian Bldg., M4ontreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DOWITT. Genarai Agent.

16-18 Lescder Lune. TORONTO

British and -Canadian Underwiters
Amse, $10,297,530 Il NORWICH, England

Gcaranteed by the Norwlch Union Fire Insurance

Society, Llmited. of Norwich. England.

Head Office, foi. Canada:
12«14 Welllngton. Street Est - TORONTO

JOHN B. LAIDLAW. Mantailer.

BURRUSS & SWEATMAN, LimiTaD
Toronto Agents.

Pîrst British Insurance Company establisbed in Canada,, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of London, England. LOIE

Pounded 1782.
Total esources over.................................... .. 5000
Fire asse&5 paid...... ............................... 428.000.00
Deposît wlth Pedermi Government and lnvestment In
Canada for security of Canadian policy holders only ezceed 2,fel(1
Agents wanted in both branches, AppIV to

R. MacD. Paterson,
J. B. Paterson Managers.

100 St Freuicols Xavier St, Montreal, Que.
Ail wltb profit poli.e taken out prior ta Sst Deceniber will partîcipate

in Live fou years' r.versionary bonus as at 1915.

BRITISHI AMERICA
ASSURAN<CE CO'Y (FIRE)

lus.rte Head Office, TORONTO

HON. OBO. A.
11087. BICCHI

ce-President

Hudson Bay Unsurance Co.
Head Office . . VANCOUVER, B.C.
Authorized Capital . .$2,000,000.00

Subscribed Capital .. 875,5W0.00
Paîd-up Capital . .. 188,700.00
Investmients ini Cash .. .. 358,9M2.25
SECIRITY TO POLICYHOLDERS ... 794,411I.85,

J. R. BERRY, President. Ç. E. BERG, General Manager.
ONTARIO OFFICES: Lumaden BIdg., Toronto, Ont.

J. FLEMING, Provincial Manager.

EquitableAdjustments Prompt Settlements

Morg Policyholderi in
Caada than any other
caa'adian Co m p a n .

vrn iiai fi

£5UNC5. .
pareji W

preaidant-I

4STATEm cmN MAY. 9011

'$2000.000
.*EnSV roo. 0" OT"5R UAimuTIC&

»,802,074
NIET SURPLUS

8.447,66 8
20,249.742.

ACENOIES THROUCIIOLT CANAD)A.

COMMERCIAL' UNION 'ASSURANCE
LIMITED. 0F LONDON, ENGLAND

PIRE LIFE MARINS £00101
Total Annual Income Exceeda ............. ......... O 37.50
Total Aasets Bxceed..............160
Total Pire Loases Paid ....... .............. 1.8
DePosit vith Dominion Governmnent ... ». .............. si. 2e

Hea Office Caniadian Branch, Commercial Union BIdg.. Mani
Ja,,. Mcoregor. Migr. Toronto Ofie. 40 WaliBnton si
GO. R HARGRAPT. Gen. Agent for Toronto and County of 1

Econoilcl Mutual Fire ms. Cosy' of E
1HEAD OFFICE . . . 1ERUr4, ORTA

CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 AM..rnt 01 RlSk. $23.<

0,evft,,eat Deposit 150,00

THE ...

EQUITY COMAN
Establlsi

HON. TIOS. CRAWFORD WM. GREENWOOD E
Preaident Cen. Manager

Assets on January Ist, 1911 ... $426,699.64
Liabilities "211,1318.44

Government Reserve, Jan. Ist, 1911 )62,664.U~
Security to Polieyholders..........378,045.31'l

The. Equlty offers $300,000 S.ourit,
In Excens of Gow.unint Roquiremesita

GENERAL AGENTS
MONTREAL-Carson Bros. WINNIPEG-Brown Clarke
SYDNEY-Young & Lorway VANCOUVER-W. S. 11011.
REGINA-McCallum. Hil1 & Co. HALIFAX-Faulknier & Co.
CALGARY --- eo. A. Lavis St. JOHN-J. m. Queen

Head Office - 24 King SI. W., TORO

The Chief Difficulty
that confronta the new man entering the Lite Insuran
le the securing of COOD PROSPECTS. This difi
eliminated when you write for an INDUSTRIAL Col
the. debits of whlch are an inexhaustible mine for. bot]
ary and induatrial business.

GUARDIAN
ASSURANCE COMPANY
Batbliahed 1821. .: LIMITED
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ALEXMACLEAN
Manager & Secretary

IDN

C C.

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teamns' Liabilîty Plate Glass

Automobile I nsurance

HEAD OFFICE

Company's Building
61 -65 Adelaide Street East

TORON TO
Applications for agencies in'vited in

unrepresented quîstricts

"The Unexpected
Always Happens

Who is there but bas had brought home to hftm the truth of
the above statement? It is always the accident that was Ieast
Iooked for that actually does occur. Nobody îs immune from
accident. Your experîence and observation conflrmn that tact.

WISE men prepare for such emergencies by carrying an accident
polîcy. The WISEST mien see to it that that policy la an
Employers' Liability Combination Policy. issued by

The EMPLOYERS'LIABILITY
ASSURANCE CORPORATION

LIMEIED __4

MONTREAL TORONTO

ALFRED WRIGHT
President

HEAD OFFICE
FOR CANADA*

COR. YONO AN»TORONTO RICHîMOND STS.

THIE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds

Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES *

TORONTO MONTREAI. WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WITHERs, Gen. Manager

The Sovereign Life
Assurance Company of Canada

tlead Office - Canada uliding, W11'4NIPEO

President* R. R. SCOTT., First Vice-Fresldent- D. R. DINGWALL
Second Vice-President; LENDRUM McMBANS.
Managîng Director. H. .1. MBIKLEJOHN, M.D.

Special opportunifies for first-class field men in the four
Western Provinces.

HEAAD OFFICE. 707 CANADA BUILDING. WINNIPRS. MAN-

REVISED EDITION NOW READY

"Capital lnvestmients in Canada"
àyy FRED. W. FIELD

Price $2.50 post pald
The Monetary Times Printing Co., Toronto, Ont..

The Canadian Banking S:ystem.
Branch batik management, duties of
head office emnployeeq,.inspection, note
issue, the teller's duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt's

Manual of Canadian Banking
The clearet, most concise book on the
branch bank system ever written.
Postpaid anywhere ... $2.50

Published by The Monetary Times, Toronto

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance

Accident Insurance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY

Capital, $1,000,000.00. Governn ent Deposit, $111 000.

INSURING YOUR SALARY
An accident and sickness policy will însure ta
you the continuance of your salary during dis-

ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

August 17, 1912.
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North Amierican Life
Assurance -Company

'Sofid as the Continent,"
PREasuIEpT: EDWARD GURNEY

VICE-PRESID13NTS: L. OOLDMAN .K OSBORNEMAX. Dancropi: L. GOLDMAN, A.I.A., F.C.A.
SHCRETANY: W. B. TAYLOR. B.A., LLB.
AssisTAnT SSCRSTARY: W. M. CAMPBELL
A..An: D. E. KILGOUR, M.A., A.I.A.. FIAIS.

INCOME, 1911, 82,295,176.98
ASSETS, $12,813.107 NET SURPLUS, 81,200,784

For particulars regarding Agency opernngs write to the
Homo Office - TORONTO

The Home Life
SAssociation

of Canada
Head Office

Home Life Building, Toronto

Issues all POPULAR PLANS
of Life Insurance. Fre from
Restrictions, with Liberal Pet-
vileges and Generous Guaran-
tees.

Write for illustrative Pamphlets.
H. POLLMAN EVANS. President
J, K<. McCUTCHEON,

MaDaglng Director
r A. J. WALI<ER, Secretary-Treasurer

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS,
TO LIVE AGENTS

President:
J. T. GORDON

Managlng Dîrector:
J. W. W. STEWART

HEAD OFFICE

ViceIPresidents :
N. RAWLF AND E. 1- TAYLOR, K.C.

Secretary and Actuary *
J. A. MACPARLANE. A.I.A.

- - WINNIPEG

AGxENTS
EXCELLENT CONTRA.CTS OFFERED

Greshama Life Assurance Society, Ltd.
MONTREAL

Established 1848 Funds $50,oOO,oO

ARCH. R. HOWELL, Manager for Canada

Your enquîry for Terms zvill be regarded confidential

THE -POLICYHOLDERS
A Stock mutoil MUig oLie omitY. M TU Ltein.

The mnost in Life Insurance for the ieast in nmonen
WE G;IvE GOARANTEES - - - - NO? siAS

k, M. Feathuîtt 1 6811 Mgr- 503 TOuPie SIdg., Toronto. ont.

THE TWENTIETH
ANNIVERSARY

of the Great-West Lite (Aug. l8th) finds
the Co-pn wth Insurance in force exceed-
ing $76,000 and addîng thereto ait the
rate of over $1,000,000 a month.

Over 34,000 well-satisfied Policy-holders
endorse

THE GREA T- WEST LI,
ASSURANCE COMPAI

HEAD OFFICE . . . WINNI

GROWING APACE
Abundant pro sperity has
attended the operations of thie

Mutual Life of Can
During the past year in every
department of its business.

Death loses were very niuch below the 44expected
and as usual the expenses of conducting the businet

were very n'oderate.

Policies lu force Jan. 1, 1912 $71,024,77C

SUN LIFE 0F CANADA
-1911,-

Assets
Surplus over ail liabilities, and

Capital Company's Standard
Incomne, 1911
Assurances in Force
Assurances paîd for in 1911

$ 43,900,885,98

4,717,073.73
10,5157,335.,52

164,572,073,.00
26,436,7b81 -19

Aik for -aflet etî:t4rd "Pros Perozu and Progressjive."

SUNJP LIFE POLICIES ARE EASY TO SE

The Prudential Life Insurance Compa
of Winnipeg, Manitoba

for important Eastern province. To a suceessful mari
position is worth $3,000.00 the first year. and increases y.j
according to resuits accomplisbed. Address, witli
particulars :

THE PRUDENTIAL LIFE INSURANCE COMPA

NO WEAK SPOTý
THE8 L 0 MT eD[OMINI[ON TTIF

DEATH RATE3 of tho
is only one of the. reasona itq "gents can show auch GOOD ACTI

RESULTS TO POLICYIIOLDERS.
Mortality Rate-lOil: only one-third of that sxpected on th

Govern.nent basis.

Supt. of Aogs-FitEU. HALSmO.D 1 President-4'sos. HILLI.Head O)ffice «- WATERLOO. ONT.



August 17, 1912. THE KXONETART TIXES

THE CANADA LIFE
in each of the past à, years has earned a substantially inereased interest rate, and
1912 bids fair to exceeia i191i.

Interest is a most important element in the earning of surplus, and this

doubtless accounts for the fact that In each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.-Favorable mortality and low expenses, the resuit of good mianagement, have helped.

CANADA LIFIE ASSURANCE COMPANY
Head Office - - Toronto

CONFEDERATION LIFE
ASSOCIATION

hme. LIBERAL POLICY CON TRACTS
ON ALL APPROVBD PLANS

OFFICEItS AND DiRECTORS -

President - J. Y. MACDONALD, ESQ.

ViCE-1'RESIDENT AND CHAIRMAN OF THE BOARD
W. 13. MATTHEWS. ESQ.

Vie.Presadent
1EtEDK WYLD. ESQ.

Sir Edmond, Osier, M.P. Sir Wm. White
W. H. Beatty. Esq. Dr. Wilkie. Eau.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Esq. Cawthra Mulock. Esq.

,Joseph Henderson. Esa.

Oen. Supt of Agencies SecretarY and Actuary
J. TOWER BOYD w. C. MACDONALD, P.A.S.

Medical Diretor

HEAD OFFICE TORONTO

LONDON LIFIE
HEAD OFFlCE - LONDON, Canada

The Company's splendid financial postion, unexcelled profit resulte on
maturing endowments and exceptionally attractive

policies are strong teatureS.

Pull Information J. P. MAINE. Inspector. Industrial Agendas

from - B. E REID, Assistant Manager

NOTICE 0F REMO VAL

The Imiperial Lif e
Assurance Company of Canada

Has remnoved its head Offices te its own new building No. 20 Victoria St,,
jutnrhof King Street. in the City of Toronto. The Toronto Branch
Agnc a oated on the 6th floor. The General offices of the Company
ar nte7th floor. The Executive Offices are on the 8tb floor. A cordial

invitation la extended tO the general public. and especially to the policy-
holders of the Company to Cal and înapect the new offices.

Toronto, July 29th. 1912. J. K. PICKETT, Manager.

The wing Of'Success is
with Th-e Crown; Life
T'WO MILLIONS IN 'APPLICATIONS RECEIVRED

________________FOR FIRST HAL.P 0F .1912.

Excellient Agancy Opporttlnities for the right kçind of mnen who have in
mînd the future aS Weil as the Present, and are ot afraid of bard work.

Sslary and Commission Contracta for Applic*tion producera. Appîy-
WILLIAM WALLACE. Genieral Manager.

1440d Offlo. OOrT

The Standard Lifo Assurance Co. of Edinburgh
Estsblîshod 1825 Head Office for Canada: MONTREAL, Que.

lnvested Fonds ..................................... 8 65.115,110
Invaotraents under Canadian Branch.......... ....... .... 16.000.000
Doposited wîth Canadian Government and Goverament

Trustees.ov*r .... .... -.......................... 0
Revenue. over .... »..........................
Bonus declsred ............ .......................... 40.850,"0
clao paid!................... .......... .............. 147,441,00

D. M. McGOUN, Mgr. P. W. DOItAN. Chief Agent Ont,

Northern Life Assurance company of Canada
SONOON. ONTARIO

The past Yser showed ProUress ln every Depsrtment.
W. wrote more business thon w. ever did.
Our Asta anouint in nearly a million and a hslf.

lo i Our eserves for the Security of Poîlcybolders arm
nesring the million markr.

Our Death rate was simaîl. shouwing Careful seletlon,

and ws pid for twice over by our Interet inçom.

W. M. GOVBNLOCK Secretary. JOHN MILItE, MansgingDirsctor.

Good Places for Men Who Work
-who produce applications and deliver polîctesl-who
are tirelesa premiu!n collectors-whose capacîty for service
lo genuinely large A sixty-year oId Company with new

policies and reasonable rates. Plenty ci productive territory.

UNION MUTUAL LIFE INSURANGE GO.
Portmsd, Main*

PRBD. B. RICHARDS, Pitriusur. HENRI E. MORIN. Sussavuso

F'or Agencies in the Western Division. Provine of Quebec
and Bastern Onitario, apply 10 WALTER I. JOSEPH.
Manager. 151 St. James Street, Montreal.
For Agencies In Western Ontario. APPIY to E. J. ATKIN SON.
Manager, 107 Manning Chambers, 72 Queen St West, Toronto.

IBuild VOUR OWN AGENCY with a CONTINENTAL
LIFE Rencwal ContraCt. Openings in several good

towns and cities. Continental Life Bldg., Toronto

The Federa4£,l Lif e
Assurance Company

Agents of character and ability wanted 10

reptesent thîs old established Compavy in
Weste rn Canada. To the right men
liîberal contracts will be given, APPlY 10

R. S. ROWLAND, Provincial Manager .Winnipeg, Ma.

P. BRSBI- Reginla, Sask.
>~W. F.NORTON, *.- Calgary, Allak.

T. MACADAM, .. VancouIver, B.C.

or to the

HOME OFFICE et HAMIILTON, ONT.



THRE XOINETARY TIMES

SERWvCE

Years of service to Bond investors places
us in a posi.tion, ta offer ail facilities to aid
you in ýsatisfactory' buying. selling or in-
vestigating Canadian bonds and debentures.

We publish regularly fully descriptive Liets
of the securities in which we are particu.a
larly interested.

CORRFESPONDENCE INVITED.

Doeiir OcuiN9rn71 (S31CPiPflo
LIz4ITE».

te wiNc STIE.AST
TrORPC)NTO. LONDON' !NG0

CANADA LIFE eL.OC..
MONTR EAL.

INSURANCE COMPANY
0F NORTH- AMERICA

uelo I 17 - PIRE INSU RANCE -BuildiOU.l Con tta.
Renta. Use and Occup9ancy.

i - MARINE INSURANCE -OceRn. inland,
yachtas, Motor Boats. Regist.red Mail.
Parcel Post. Touriste' Baggage. Travele"'
Sawplea. Merchandise In Transit by land
or water.
Automobile Aeroplane

Net Surplus . .. 4:3w960.64
Total Augets . « . 18.963,773.69

Applications fragencies wtiers the. Company la not alreadY rePre-

Jones & Proctor Bros.. Agents for Toronto

Associated Mortgage Inveç
MecDougali BIdg., Jnoprid Granite Bldg.'
CALO'ARY, ALTA. ROCHESTER, N.

KiNGmA< NO?? RosiNs -Tressurer.

Negotiate wlth thefr own funds and
offer at par and accrued interest

First Mortgages on Improved Parois in A
To Yield 6% Net In Toronto, Montreai, London, E

New York par funda
Every Mortgage Protected by Specili Agreeme
whereby this Comnpany guards the. hwestor from logedelinquent interest. taxes, insurance premiuma. depre
ated security or foreclosure, withaut extra charge.

TRNO REPRESENTATI VES:
TORONTOMONTREÀ

A. L.. Massey & Company, Ambrose & Ki:
8.10 Wellington St. East. Lake of the, Wmo

Also in New York, Chicago, Boston and Washington, 1D.


