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province. For one thing, they consider that it places too

MUNICIPAL GOVERNMENT

The Royal Commission on Municipal Government in
British Columbia, which recently published its report,
made a thorough investigation of various forms of muni-
cipal government. In some quarters it was suggested to
the commission that every large city municipality should
be given power to abolish the present form of government
by mayor and council, and to entrust all its affairs, legis-
lative as well as executive, to a small body of commis-
sioners elected by the city at large, and paid an adequate
remuneration for devoting their whole time to the city’s
business. This is what is usually called the commission
form of civic government. It has been adopted in a num-
ber of cities we visited in the United States, the largest
of them being Oakland and Omaha. During the short
time it has been in force (in no case exceeding twelve
years) the results obtained appear to be satisfactory. In
Boston, however, two years ago, when the city was ob-
taining a new charter, they investigated the commission
form of government and decided against it, but did away
with the two branches of the council and reduced the
membership to the nine aldermen of the present council,
leaving the executive power in the hands of the mayor.
In Portland, Oregon, and Los Angeles, California, pro-

to adopt commission government have been de-
feated, whilst in New Orleans (a city of about 400,000)
commission government came into force on December
2nd, 1912.

It is interesting to know that while several Canadian
cities are considering the adoption of the commission form
of government, the British Columbia commission think
it would be a mistake to adopt such a system in that

much uncontrolled power in the hands of a few men. The
commissioners, as a rule, do not exceed five in number.
The result is that three may control a city, and among the
three would often be found one man who would dominate
the other two. The tendency, therefore, is strongly to-
wards one-man government. If the city autocrat happens
to be a wise and reasonable man, the results would, from
oné point of view, be good. From another point of view,
Messrs. Keary, Maclean and Bull, our Pacific Coast com-
missioners, think that, even in the case of a good auto-
crat, the results would be bad. Where there is a fairly
numerous council, a number of men are always being
trained in the conduct of public business by the discussion
of affairs in the council and its committee. The training
thus received fits them for the discharge of higher repre-
sentative duties. It will frequently be found that men
who have distinguished themselves in the legislature or
in parliament have received their first training in a muni-
cipal council. Under commission government the supply
of such men would largely, if not wholly, fail. ‘“We ob-
served,”’ says the British Columbia report, ‘‘that public
discussion of civic affairs practically ceased where com-
mission government obtained: The commissioners go
through the form of holding public meetings; but it is an
empty form, as there is no discussion in the proper sense
of the term, everything being arranged beforehand in
private meeting. It is obvious that if the affairs of the
city fall into the hands of two or three bad men under the
commission form, they might do the city an irreparable
injury, as they are usually elected for a term of from two
to four years.”’

To guard against this danger the clumsy device of
“‘recall’”” has been adopted. The ‘‘recall’’ means that if a
certain percentage of the electors become dissatisfied with
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the commissioners or their measures, they may demand a
new election. In practice this device has been found
awkward and unworkable. ‘‘If, on the other hand, it
could be worked more quickly and smoothly than at pre-
sent, it would probably have the effect of keeping the
political pot boiling nearly all the time. In Galveston,
the first city to be governed by an elected commission, the
recall is not in force, and it was there contended that it is
more of an injury to the commission plan than a benefit,
as business-men will not take office where they may be
compelled to go through one or more campaigns during
a single term.”’

In some cities in the United States, the number of
citizens willing to govern the city at from $3,000 to $6,000
a year has been found to be very embarrassing. At the
first election in the city of Spokane five commissioners
were to be elected, and ninety-two candidates presented
themselves.  This embarras des richesses has led to a
weeding-out of candidates by primary elections. In short,
the adoption of commission government would probably,
necessarily lead to the introduction of the cumbersome
political machinery in force in the United States.

It was earnestly contended at the British Columbia
inquiry, by some of the advocates of commission, that
when a city reached the size, say, of Vancouver, it be-
came impossible under the aldermanic form of government
properly to carry on public business. It was asserted that
the executive duties of an alderman, if properly discharg-
ed, would consume all his time. If this be so, how is it
that municipal government is so successfully conducted in
Great Britain? It may possibly be that there councils
appoint competent officials, and give them greater latitude
in the discharge of executive duties than is accorded to
them amongst us: or it may be that in Great Britain muni-
cipal government is able to enlist the services of a leisure
class with which there is nothing corresponding here.

If for any reason it should become necessary in any
municipality to relieve the council to a greater extent than
at present of their executive duties, there is a possible
solution in the formation of a board of control. Such
boards are in existence in several of the large cities of
Canada, such as Montreal, Ottawa, Toronto, Winnipeg,
Calgary and Edmonton. In Winnipeg the council is com-
posed of a mayor, four controllers, and fourteen aldermen.
The mayor and controllers, who form the board of con-
trol, are elected annually by a vote of the entire city.
One alderman is elected annually from each of the seven
wards into which the city is divided, and holds office for
a term of two years. Persons eligible for election as con-
trollers must be holders of property rated on the assess-
ment roll of the city at the value of $2,000 over and above
all encumbrances against the same. The council as a
whole is the legislative body, and carries on its legislative
work through standing committees in the usual way.
The board of control is the executive body, and as such
deals with all financial matters : regulates and supervises
expenditures, revenues, and investments ; directs and con-
trols departments and nominates heads of departments ;
prepares specifications, advertises for tenders for work,
material, and supplies required by the city; inspects and
reports to the council upon all municipal work being car-

,ried on or in progress in the city; and generally ad-
ministers the affairs of the city, except the public schools,
public parks, and the police and license departments.
The Winnipeg scheme appears to have worked satis-
factorily.

Finally, the British Columbia commissioners recom-
mend that municipalities having a population of 15,000 or
over shall have power to pass a by-law (which must be
submitted to the electors in the same way as any referen-
dum) providing: (a) That the council shall consist of the
mayor or reeve, the usual number of aldermen or council-
lors, and from two to four controllers ; (b) that the mayor
or reeve shall be elected annually, and that the aldesmen
or councillors and controllers shall be elected for a term of
two years, half retiring each year; (c) that the controllers
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shall give all their time to the business of the municipalit,'
and shall receive remuneration for their services; (d) that
the board of control (which shall consist of the mayor or
reeve and the controllers) shall have power to employ or
dismiss all employees of the municipality, including heads
of departments; (e) that the board of control shall have
full authority over all the executive work of the munici-
pality, subject to the right of the council to reject, vary,
or refer back its actions by a two-thirds vote.

TORONLO’S HARBOR BONDS

The Toronto Harbor Commissioners have sold
$1,500,000 of bonds in New York at 8915. They could
have sold them in London to net go, but as the city have
$6,000,000 worth of bonds under option till September
1st at a satisfactory price, the civic authorities did not
wish the harbor bonds sold overseas. These facts have
gone broadcast, and in their travels have obtained deco-
rative additions. It was said, for instance, that the city
“‘held a club’’ over the heads of the harbor commissioners
and threatened to withdraw the city’s guarantee of the
harbor bonds, were they sold in London. A member of
the harbor commission tells The Monetary Times that
there is not and has not been the slightest friction be-
tween the two authorities. That is as it should be, Both
bodies are working for the good of Toronto, and can,
therefore, afford to consider each the other’s case in e
money markets.

MONTREAL’S GRAIN BLOCKADE

—

Grain exporters and shipping men are complainin
of a situation which has developed in connection With the
grain trade through the harbor of Montreal. There Were
recently waiting to unload about twenty lake grain boats
and others were on the way, making a serious blockade

in the harbor. Over 800,000 bushels were aWaiting B
opportunity to be unloaded the other day. A
Several causes are said to be responsible. The Pes

vator space in the harbor is insufficient to take care of
all the grain offering. The total storage capacity of
harbor is about 5,000,000. To this is being addeq ey
rapidly as possible a total of 2,500,000, making a‘tOgethq-
7,500,000 capacity in the harbor. But it is claimeq that
this is altogether inadequate, and that a total of 10,000, -
000 bushels will be required. A new elevator, therefape
especially for export trade, with a capacity of nearly thrg:,
million bushels, will be built by the harbor commissj
This will bring the total capacity of the elevators of the
port to 10,732,000 bushels.

Another trouble is apparently the lack of ocean S
boats. The regular liners are insufficient to take
all the freight offering, and apparently there are
sufficient inducements to tempt the tramp Steamerg %
visit port. The insurance conditions are said te o
trips to the harbor unattractive. As a result, there
not enough bottoms to take the grain away as rapi
as it arrives. Ten years ago there were practically
elevators in the port, yet large quantities of grain 0
shipped through there by unloading vessels direct into
steamships. The means employed were the ﬂoatiqg ele.
vators, these being capable of transferring about sa .
bushels per hour from the lake into the ocean ves 00
If the ocean vessels were now available, a large
of grain could be handled in this manner irrip:;ia::&’
the elevators. 5%

A third cause of the congestion is the alle
that rights over a number of bins have been secureq
some of the local grain men, and that these are !

use of the bins to store their grain, awaiting n;:';ﬁi‘ﬁ :
prices. In particular, it would appear some of these hine

ghation

are being used to store oats. This is causing indj
and there has been discussion as to how to force
owners of the grain to ship it out.

of
ged fact




- tions have met,

August 23, 1913.

A grain man tells The Monetary Times that the
trouble is that the commissioners allowed the elevators to
be used to store grain, and now, when it is too late, they
are trying to rush matters when there are no tramp vessels
in port to receive cargoes. The charge is 4 cent per
bushel for every ten days that the grain is stored.

Harbor Commissioner Robertson states that the ele-
vators are under public license, and the commissioners
cannot force anyone to take his grain away so long as he
pays the charges. The only way out of the trouble, so
far as he can see, is to charge those holding grain for
speculative purposes such a high rate that they would
not be able to afford to block the elevators. This is the
course which appeals to the commissioners, and there is
likelihood of it being put into effect.

LOANS ON LIFE INSURANCE

Since the financial stringency became pronounced,
still more has been heard of loans on life insurance poli-
cies. In past years, it was not uncommon to hear those
in the life insurance business talk considerably of the loan
as a great feature of the policy. Times have changed.
Efforts are being made by the officials to reduce what
has become almost an evil of policyholders borrowing
money upon the reserve value of their policies.

Mr. F. F. Dryden, president of the Prudential In-
surance Company, of Newark, has issued a statement
on the matter, and makes the somewhat astonishing
statement that about one ordinary policy in four held by
its policyholders has a loan lien against it. He believes
that experience has fully demonstrated that very fre-
quently loans are obtained without any real necessity, and
that “‘loading down a policy with loans is not only the
frequent cause of its ultimate lapse, but that under such
circumstances the policyholder becomes the ready prey
to that pirate of the business known as the ‘twister.””’

Borrowing on a policy has been well described as
“horrowing from the beneficiary,”” and the disappoint-
ment of beneficiaries on finding that the amount payable
under a claim has been diminished on account of ' such
loans is well known.

Mr. Dryden has, therefore, asked the co-operation
of his agents along definite lines of action.

“First,” he says, ‘‘strive for a reduction in the
number and amount of new loans. When soliciting in-
surance do not make a special feature of the loan privi-
lege, as the casual mention of it should be sufficient in
most cases.

“Again, when a policyholder applies for a loan, while
you should remember that he is within his rights in so
doing, you should, nevertheless, call his attention in a
tactful and friendly way to the danger of mortgaging the
policy, and of thus reducing the protection and increasing
the probability of eventual lapse. If he finally decides to
secure a loan, then show him the wisdom of applying for
only such an amount as is absolutely necessary to meet

his emergency.
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“Second, strive for repayment or reduction of out-
standing loans and collection of interest. As opportunity
offers, policyholders should be urged to repay their loans
in full, if possible, or at least by regular instalments of
$5 or upwards. In any event, the interest when due
should be collected whenever possible, thus avoiding any
increase in the original loan.”’

The life insurance loan is not as popular with the
insurance companies as it once was. It should be far less
popular with policyholders. The Monetary Times would
like to see it go altogether.

SMALL CHANGE

And the saddest of all are 1.0O.U.
* * * *

And the sweetest of all is ‘‘over-subscribed.”’

* * * *

Is bumper the wisest word to use to describe a pros-
pective large crop?
8 CUE TR
The Alberta and Great Waterways is the most rumor-
riddled railroad on record.

* A ARE

The proposed Toronto Street Railway deal may be
entirely at the Hon. Adam’s Beck and call.

* * * *

Now that Thomas W. Lawson, of Boston, is scat-
tering his oratory over the Western crop, it will surely
be good. ‘

” * * *

North Vancouver’s is the only Canadian August issue
in London to date. It takes our Pacific Coast to set
the pace.

* * * *

Sir Thomas Lipton will exhibit at the Panama Ex-
hibition despite the British Government’s intention not
to do so—more of Sir Thomas’ tease.

* * * *

The following statement of policy is taken from one
of the many journals of the Industrial Workers of the
World: ‘‘The small cockroach capitalists are robbed as
much by the big thieves as are the farmers. Our only
problem is to organize the real wage workers into one big
union, whether they are farm wage workers, or those
working in mills, mines or forests. To —— with all the
rest. The farmer robs the men who work for him, no
matter if all the proceeds do not stay in his hands. He
runs his farm for profit.  This profit he gets from his
wage slaves. We are at war with him as well as with all
other capitalists, large and small.”” This is the stuff that
fills empty heads and organizers’ pockets. y

Prmamm—"_

QUEBEC FIRE PREVENTION LEAGUE

To trv and reduce the fire waste in Montreal and the
Province of Quebec, generally, a joint fire committee has
been formed by the Manufacturers’ Association, the Board
of Trade, the Montreal Electric Association, the Montreal
Architects’ Association, the Builders’ Exchange, and the Fire
Underwriters’ Association. Representatives of these organiza-
and formed a committee, composed of
Messrs. Howard Murray, W. E. Findley, Wardleworth, Per-

rault and R. L. Werry, to draft a form of constitution for
the organization, for which incorporation will be sought.

—— e

 “Wishing you continued success with vour excellent

- publication, which is extremely well thought of throughout
~ the Canadian West.” Extract from a letter from a Saskatche-
~ wan reader of The Monetary Times.

RAILWAY EARNINCS

The gross earntngs of the Canadian Northern Railway
for the week ended August 7th, were $418,700,, and for the
corresponding period last year, $407,300, an increase of $11,-
400. From July 1st to date they were $2,347,500, as compared
with $2,237,000, an increase of $110,500.

The Canadian Pacific Railway’s earnings for week ended
August 7th were 82,581,000, being a decrease of $125,000.

Traffic earnings from August 1st to 7th, 1013, of the
Grand Trunk Railway system were as follows:—io13, $1,-
149,584 ; 1912, $1,100,682; increase, $39,902.

—————————

Over $1,000,000 has been spent by the Saskatchewan
Highways Commission, with headquarters at Regina, on
improving the roads throughout the province since the open-
ing of the season.
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PERSONAL ACCIDENT INSURANCE TRANSACTED IN CANADA

Twenty-three companies, under the supervision of the
Dominion insurance department, are doing personal accident
insurance in Camnada. This business is rapidly assuming
large proportions, the premiums last year amounting to $2,-
023,057. The craze on this continent for so-called “hustle’”
is responsible for thousands of accidents annually, and the
need of accident insurance is demonstrated daily.

The losses incurred by these Canadian companies dur-
ing 1912, totalled $000,582, and the claims paid were $084,168.
There were unsettled claims of $162,352, not resisted, and $5,-
353 resisted, a very small amount in view of the numerous
cases of fraud encountered by accident insurance companies.
The accompanying table gives details of the business in Can-
ada for 1912,

The following accident insurance committees were elect-
ed at the recent Quebec convention of the Internatiogal
Casualty and Surety Underwriters :—Personal health and acci-
dent section (stock companies), vice-president, Wilfrid C.
Potter, Preferred Accident; Bertrand A. Page, Travelers;
Walter C. Faxon, Aetna Life; Hedley R. Woodward, Fidelity
and Casualty; C. Clark Howard, Massachusetts Bonding and
Indemnity.

Personal health and accident section (mutual and as-
sessment companies), vice-president, M. W. Van Auken, Com-
mercial Travelers’ Mutual Accident Association of America ;
H. L. Doud, United Commercial Travelers; S. W. Munsell,
Masonic Mutual of Springfield; J. W. Hill, Towa State Travel.
ing Men’s Association; R. M. Sweitzer, Illinois Traveling
Men’s Association,

subdivisions will be represented at this exposition. It will
be the first step toward making a representative exhibition of
the progress of safety and preventive methods in America,

By a special act of Congress, exhibits from Europe and
other foreign countries are to be admitted free of duty. Eure-
pean employers have cut their accident and death rate in half
by a persistent campaign for safety. There are 21 mu.
of safety in Europe. All of these museums will contribute to
the American exposition.

In the United States every year 40,000 workers are ki
and 2,000,000 are injured, while 3,000,000 are ill from pre-
ventible causes, and the record in Canada is comparati
none the less appalling. A conservative estimate of the 3
ed wage-earning capacity of those ill from preventible causes
for one year is four hundred million dollars. i

Just how little it takes to injure or destroy the eye and
just how many ways there are of doing either would be
difficult to enumerate (a writer in the National Agents’
Record says). The last month has presented amn epidemic of
such injuries. A policyholder in Maine was leading g cow
The cow slipped and threw up her head. Her horn penetrameé
the man’s eye, destroying the sight. A policyholder in Wis-
consin, while fishing was stung in the eye by a sand fly. His
eye was completely closed and out of commission for SOme
days. A policyholder in Alabama went into his back
after dark, ran into the clothes line, which badly damaged his
eve. A policyholder in Ohio brushed the sleeve of his coat
across his eye. It was seven weeks before he could use the

2 . 0 3 i i York walki;
The First International Exposition of Safety and Sanita- V& A poh?yholder m_Ne\lx{ hord e Sng ACIOSS Street
. . 3 : ; : was struck in the eye by a lighted cigar stub thrown by so
tion ever held in America will take place in New York City man ciding in.ihe elayated train. me
on December 1rth to 2oth, under the auspices of the Am- j ; X
erican Museum of Safety. Safety and health in every branch The annual meeting of the Detroit Conference of
¢ : S ; : : . hel :
of American industrial life, manufacturing, trade, transporta- accident underwriters will be held at the thton Ho
tion on land and sea, business, engineering. in all of their Niagara Falls, Ontario, September 3rd to sth inclusive :
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SASKATCHEWAN CROP PROSPECTS

Monetary Times Office,
Winnipeg, August 2oth.

Commissioner J. Maclure Sclanders, of Saskatoon, in
writing to 7'%e Monetary Times has this to say about the
crop and the harvest: ‘“Having carefully investigated the
crop situation: I can only say that as an agricultural people
whose sole source of income is derived from our crop, we
have every reason to be encouraged. Some pessimists are
apt to overlook the fact that the influence of the present
financial constipation does not and cannot extend to our
harvest—the sole source of our revenue. I have avoided the
word ‘‘stringency,”’ the continual repetition of which in our
press becomes a little trying, more especially as the term is
extreme and does not properly apply to the situation.

“It seems to me that crop conditions this year are more
favorable than for some vears past. Wheat will average for
this province probably a couple of bushels per acre more

than last year, and perhaps it may turn out even a litt]e be
With the continuance of the present weéather, the quality vein
average satisfactorily, and damaged grain feed wil] no"ln
anything like so abundant as during the past two years be
“When the broken and unsatisfactory falls of the :
couple of years are considered, I am satisfied that our h Damt
work should be through earlier this year. Cutting o“;;m
commence in some parts about 17th August, byt my e,
pression is that it will not be general throughout this q;

until between the 21st and 25th. This is just about nols

“The increase in acreage under wheat for the p >
season is not so great as in previous years. Oats wm‘-'e!ent
a marked increase, so will barley; flax, however, will Show
indicate a fall of from 15 to 25 per cent. lih‘b

“It is very encouraging for those who have the
terests of our country at heart to contemplate the 5 t in.
in the growing of oats and barley. The increased p Creases
of these and other crops confirms the fact that 0‘::(!:&“."
have at last awakened to the wisdom of mixed farmin SOple
to the necessity of working twelve months of the g,

b
& . i . Year e
farm, just as business men must do in their offices. 0!} h‘
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REPORTS FROM THE WORLD'S CORNFIELDS

Percentages of Dominion’s Cr0ps——United States Out-
look—W orld-wide Returns

Representing a standard or full crop by 100, the average
condition throughout Canada of fall wheat is expressed as
77-75, of spring wheat as 87.62, of oats as 87.45, of barley
as 87.58, of rye as 85.00, of mixed grains as 89.33, and of
flaxseed as 83.8s. ’

The percentages of the standard condition of spring
wheat, barley, and rye represent the promise of yields per
acre for spring wheat of six, for barley of five, for rye of two,
and for flax seed of one per cent. above the average yields per
acre of the last five years. The condition of the oat crop
promises a yield equal to the average, is the summing up of
crop conditions contained in a bulletin issued by the Census
and Statistics office.

All the field crops of Canada on July 31st, excepting only
fall wheat (77.75), hay and clover (74.57), and alfalfa (76.35)
are reported as having a condition above 80, the range being
from 82 beans and corn for husking to 89 for potatoes and
mixed grains.

In the three northwest provinces spring wheat is reported
as 84.60 in Manitoba, 89 in Saskatchewan, and 88 in Alberta,
the other grain crops being correspondingly high, barley,
especially in Saskatchewan and Alberta being go per cent. or
over. Root crops in the northwest provinces are also particu-
larly good.

Yields per Acre.

The condition of buckwheat in the Maritime Provinces
and in Quebec is go and over; but in Ontario it is down to
73.43. Flax seed is above 80 in the northwest provinces, and
in Saskatchewan, where the great bulk of this crop is grown,
the percentage condition is 84.17. Sugar beet, grown for beet
root sugar in Ontario and Alberta, is 80.44 for the former and
92.31 for the latter province.

The preliminary estimate of the yield per acre of fall
wheat is 22.38 bushels, which for the harvested area in On-
tario, Manitoba, Saskatchewan, Alberta and British Colum-
bia of 825,800 acres indicates a total yield of 18,482,000 bushels
as compared with 16,396,000 bushels from 781,000 acres in 1912.
This vield is 13 per cent. above that of last year.

The average yield per acre of hay and clover is estimated
at 1.23 ton, indicating a total yield of 9,396,500 tons from 7,621,-
600 acres, as compared with 11,189,000 tons from 7,633,600 acres
or 1.47 ton per acre in 1912. Alfalfa, with an average yield per
acre of 1.38 ton, shows an estimated total production of 143,-
000 tons from 103,250 acres as compared with 310,100 tons from
111,300 acres, OI 2.79 tons per acre in 1912.

Crop reports from points in the southern section of Van-
couver Island are suggestive of satisfactory results. Farm-
ers have begun cutting this week and excellent crops are
assured unless conditions radically change.

There is an average yield of hay of excellent quality in
New Brunswick. Grain and root crops promise a good yield.
The acreage in potatoes is estimated to be a little larger than
that of last vear, and the new potatoes which are on the
market are of excellent quality. It is believed this crop will
turn out well and be profitable this year. The crops of small
fruits has been light, and prices high, and the apple crop
also will be light.

A Winnipeg correspondent writes 7 he Monetary Times:
«Harvesting has been commenced in Manitoba, but cutting
will not be general in Saskatchewan for ten days or two weeks
yet. 1 am still of the opinion that the crop in Manitoba will
average about 17 or 18 bushels; the yield of wheat in Sas-
katchewan will probably average 20 bushels. The oat crop in
both provinces is poor because of the fact that this crop is
sown on spring plowing, which is always more or less effect-
ed by the drought. The flax crop in Saskatchewan is poor for
the same reason.”

From Personal Investigators.

Mr. C. W. Rowley, manager of the Canadian Bank of
Commerce at Winnipeg, tells 7he Monetary Times that from
the latest reports received from the branches throughout the
Western provinces they understand that the crop is maturing
in a satisfactory manner under ideal conditions, and in many
sections harvesting has already commenced. The reports
show that we may expect a good average crop, many think
petter than the average, of an exceptionally good quality.
There will be districts which will not come up to expectations,
but in a large country like this, this is sure to happen, and
in many cases is caused by inexperience or careless agri-
cultural methods. The railways are making preparation for
handling a large crop. General merchants are confident and
look for a good fall business, and all banks are meeting
~ legitimate demands and feel confident that the coming crop
will be financed without undue stringency.
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Sir Donald Mann, who has returned east from a trip to
the coast, says the crop this year will be the best on the
average ever known in the western provinces.

“In a few districts,”” says Mr. W. A. Black, .vice-presi-
dent of the Ogilvie Milling Company, ‘‘the crop is reported
to be light, but the general average will set that right, and
the total yield of the country will be good if the conditions
under which the harvesting has to be done are favorable.
With the weather good and a fair supply of labor, the crop
will be a record for Western Canada.”

“We are on the eve of reaping the largest crop ever pro-
duced by Western Canada,” says Mr: A. Kelly, president of
the Western Canada Flour Mills, ““and I think the banks are
to be commended in holding their money to take care of the
crop. I believe the fact of the banks refusing to loan except
for legitimate commercial purposes will prove to be the best
thing that has happened this country in a long time, I think
the grain available for sale in the three western provinces
this year will net the farmers on their wagons at their nearest
station $140,000,000, not to say anything about cattle, hogs,
sheep, poultry, dairy produce and vegetables. The returns
of the grain alone will be about 20 per cent. more than the
entire paid-up capital of all the banks in the Dominion.”’

The area under wheat is placed at 9,816,300 acres, or
57,000 acres more than in 1912. The area in spring wheat
is 8,000,500 acres, or 13,100 acres more than in 1912, and the
area to be harvested of fall wheat remains at 825,800 acres.

Elevators and Estimates.

The Canadian crop which will add $230,000,000 cash
wealth to western provinces is safely made and harvesting is
under way, says Col. Davidson, of the land, industrial and
immigration departments of Canadian Northern Railway. Re-
ports and personal observation were the basis for estimates as
follows: Wheat, 225,000,000 bushels; oats, 250,000,000
bushels; barley, 40,000,000 bushels; flax, 8,000,000 bushels.

The Winnipeg office of James Carruthers & Company,
Limited, says: ‘“Practically all the elevator men in the build-
ing say crops of all grains are very good. This rain will help
to ripen grains. Our weather has been perfect for six weeks,
resulting in all grains looking at their best. The crop is
going to move early unless we have a wet harvest, which is
unusual.”’

The Alberta grain crop will be fully as large as the crop
of a year ago, according to a statement issued by the secre-
tary of the United Farmers of Alberta. The grain will be of
much superior quality to that of last year, much of that crop
having been unfit for the milling market because of frost.
Transportation and elevator facilities will be much better
than last year, and the harvest will be over two weeks in
advance.

The elevators owned by the Saskatchewan Co-operative
Elevator Company have a total storage capacity of 5,750,000
bushels, according to a statement given out by the company
officials at Regina. During the present year 50 new elevators
have been erected by the company at various points through-
out the province, making the total number of storage elevators
owned by the company 210.

The provincial government officials at Regina have pre-
pared their estimates of the grain yield for 1913. In every in-
stance, with the exception of flax it is estimated that there
will be an increase of production over that of last year. It
is expected that there will be a reduction in the yield of
flax of 631,206 bushels. Taken on the whole it is expected
that there will be an increase in the grain production over
that of last year of 33,302,013 bushels.

According to the figures compiled by the department the
grain yield for the present vear, for Saskatchewan, will be
270,670,446 bushels. The figures are made up as follows :—

by LY TR R S G R B 125,557,014
B RS R N SRR T B S 121,435,630
U T A et s T R 10,137,807
Flax isils e Aek g gl 13,539,819

It is expected that the yield of wheat will be almost 20,-
000,000 bushels greater than that of last year, when the pro-
duction was 107,167,700 bushels.

United States Crop Report.

The August crop report of the United States department
of agriculture gives promise of a corn crop of 2,672,000,000
bushels compared with 3,124,746,000 bushels last vear. The
production of wheat is estimated at 744,000,000 bushels com-
pared with 701,000,000 bushels estimated last month, and
730,267,000 bushels, the final figures for 1912, The oat crop
is estimated at 1,028,000,000 bushels against 1,418,337,000
last vear, and barley 168,000,000 against 223,824,000 bushels.

The following table contains the figures of the 1013
wheat crop of the 41 wheat producing countries of the world
compared with- the figures for 1912, as estimated for Dorn-
busch’s floating cargoes list. Dornbusch has used the official
figures as published by the International Agricultural Insti-
tute for Bulgaria, Denmark, Spain, Hungary, Italy, United
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Kingdom, Luxemburg, Russia-in-Europe, India and Japan.
According to Dornbusch’s estimate, this year’s crop will be
about 100,000,000 bushels larger than last vear’s, and the
official figures published so far seem to support this view.

1913, 1912,

0 bushels. bushels.
T e S SRS e S . 320,000,000 333,968,000
Russia-in-Europe (a) 791,200,000 624,720,000
Russia-in-Asia (b) ...... 192,000,000 178,000,000
Hungary, Kingdom ...... 156,000,000 184,624,000
T e T R ARG R S 56,000,000 60,736,000
Herzegovina and Bosnia 3,200,000 2,002,000
Blaly o5 il TRge L e 200,000,000 163,400,000
GRROTANY o e b L 148,000,000 164,712,000
oaxemblrrg:: 505l S0 720,000 664,000
S S R s 112,000,000 100,052,000
Portugalc ot so st Sl bSe 8,000,000 8,000,000
Rowmania: e o e e 84,000,000 80,552,000
Balparin o0 ion il 64,000,000 63,848,000
T L T L ] SRE ] 12,800,000 14,400,000
BURIey: ki e R 80,000,000 136,000,000
brtesce oy e e 5,200,000 5,000,000
United Kingdom ....... 60,000,000 57,400,000
Belginm o e 15,200,000 15,368,000
SRt EmdoN f cpleto S e o 5,200,000 5,520,000
RwItZerland nl o i 3,520,000 3,184,000
Swedser: Wi in ey whe 75200,000 7,000,000
NOEway: il cdhean 280,000 312,000
Cyprus and Malta® ...... 2,400,000 2,560,000
Denmarler s g e S 4,000,000 3,752,000
AHitEd: Statastri i 728,000,000 730,207,000
Ganada T bl o el e 216,000,000 100,236,000
Mexico | RN A S S A 9,600,000 0,600,000
BEpednting LR gt 200,000,000 100,200,000
0 PR TS e O S, 17,600,000 18,000,000
Ui v T e G e S 9,600,000 10,000,000
i e A e R ST 5,200,000 5,600,000
TR e S D B e 358,280,000 366,376,000
(g E e S e S 14,400,000 16,000,000
dapR NIt el e 27,200,000 25,688,000
BISEA S B Batd sl 5,600,000 5,600,000
BAReIT s v e 32,000,000 27,216,000
ESINEY T e T 5,600,000 1,240,000
L e e A W S s 32,000,000 30,052,000
DRS Batimibral SR 2,400,000 2,400,000
ANRtea e el s O 88,800,000 86,400,000
New i Zeglamd. o ol 6,400,000 5,136,000

World’s total = ...... 4,080,600,000 +3,087,805,000

(a) 63 governments. (b) 26 governments.
— >

BRITISH TAX ON CANADIAN INVESTMENTS.

An important income-tax decision was given by the
House of Lords recently. the question being whether the
Liverpool and London and Globe Insurance Company, which
has a head office in England and carries on business in
various parts of the world, can be charged income-tax in
respect of the interest and dividend on investments in the
United States, in Canada and in Australia, which are spent
in those countries, none of the profits in question being re-
mitted to England.

The company contended that it was not liable, but Mr.
Justice Hamilton and the Court of Appeal held differently.

Lord Shaw, in delivering judgment, said that in his
opinion the lengthy argument presented for the company was
without any foundation in fact or in law, and that the appeal
should be dismissed with costs. Lord Parker, Lord Lore-
burn and Lord Mersev concurred, and the appeal was accor-
dingly dismissed with costs.

NOTHING IS WRONG WITH CANADA.

“There is nothing the matter with Canada, but
there is a good deal wrong with the world’s supply
of moneyv.. Had it’been more plentiful, there would
not have been any criticisms over our borrowings.
Canada was singled out for criticism because she
was the most prominent borrower, but the trouble
lies not with Canada, but with the world. The Bri-
tish investor has become a little more discriminat-
ing, but his interest in Canada and Canadian offer-
ings has not flagged at all. Canada’s credit has not
been hurt in any serious way, but we must be careful
not to do anything which will injure oir standing.”
—Sir Edmund Walker in an interview.

Volume s1.

OPTIMISTIC VIEW OF THE FUTURE

Sir Felix Schuster, a Leading Authority, is Hopeful—
Interdependence of Money Markets

An optimistic viewsof the future was taken by Sir Felix
Schuster, Bart., in his address at the half-yearly meeting of
the Union of London and Smith’s Bank. Sir Felix was a
visitor to Canada a few years ago and is principal of the
London banking house, Schuster and Company. He joined
the directorate of the Grand Trunk Railway not long since.
Sir Felix has long occupied a prominent position in the
banking and commercial world in London, and takes consid-
erable interest in Canadian developments.

The conditions of the last half-year have been favorable
for banking, he said, and not for a long time has there been
such a high bank rate during the first six months of the year
There has been only one change, on April 17, from 5 per cent.
to 4% per cent. This high rate has been due to many COm:
plex causes, one of the most important and satisfactory being
the continued activity and prosperity of the country’s trade
The official returns again show record figures; our trade ha;

SIR FELIX SCHUSTER, Bart.

grown and developed in many directions, and it
rest on a thoroughly sound foundation. It js
isfactory to reflect that, in spite of many adver
stances, which are well known, this trade could be maj
tained at such a high level without disturbance of any ki‘n-
of credit in the commercial world. nd
When we last met there was every hope that pea
soon be restored on'the Continent. That hope has beceenwsg:lld
disappointed ; but our one consolation must be that cgug ¥
tion and harmony among the Great Powers have, so far, b Ta-
maintained and probably strengthened. On financial ;3 v
the continuance of the disastrous wars in the Balkang o s
preparations for war elsewhere could not but be of the érand
est importance, and I think it reflects credit on the !noeat.
markets of Europe that the strain has stood so well, for ':ﬁ!
economic loss has been enormous. e

Cost of the War.
A return has bheen

aPpears g
most sat-

published which estimates the 1
in killed and wounded at 348,000 and the cost in mo:ss
at £246,000,000. These figures have been truly deSCTibed

prodigious and appalling, and even if we may hope thag thes
may to some extent be exaggerated, yet the effect of ¥
expenditure is incalculable. Thus it is not surprising tch
it should make itself felt in the investment markets e e
cially as, owing to the continuous growth and develé :‘

of trade and of new countries, the demands for capital - ent
various directions have been on an enormous scale. 3 e
the end of the half-year these fresh issues of capital ot
comparatively well taken up by the public: but then itwﬁl’e
came manifest that the supply exceeded the demand, and be-
stock exchanges were no longer able to absorh the ™ ﬂ!e
tude of new issues that were being offered. ulti.
Fall in Price of Securities.

The interdependence of the various money marke

the world has been very clearly shown. Paris, USu;;ls
most powerful factor among the money markets of E ¥y a

has apparently been the source on which the Balkan UTope,
have hitherto Trelied for financial assistance, and with ites

se circ“m_'

3?
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and large Government issues of her own, her power of ab-
sorbing new issues became lessened. In Germany, again,
where the monetary strain had been great at the end of 1912,
the pressure, although somewhat diminished, continued, and
new and large issues of her own Government made contin-
uous demands on her money market. In the United States
trade was active and absorbed floating capital, while the fear
of legislation and the uncertainty of the effect which the new
tariff and the proposed currency measures might produce
made investors apprehensive.

It was thus on our market that the international demands
came with greater force than usual. With trade so active and
with increasing demands for gold from various quarters, it
.was therefore only natural that a general readjustment in
the value of investments and the earning power of capital
should take place, This is the process which we appear to
be going through now, and it is a process which is not con-
fined to this country, but is universal,

Stock Exchange Values,

Special reasons have contributed to it, and when these
special reasons have disappeared, as they may before long,
there can be little doubt that a reaction in the opposite di-
rection will set in. It was only during the month of June
that the greatest fall in the price of securities occurred. From
tables published by the London Bankers’ Magazine, giving
the prices of 387 representative securities, it appears that
there was during the half-year a fall in the value of these
securities amounting to £130,000,000, £88,000,000 of which
fall took place in the month of June. In the six and a half
years during which these tables have been prepared the tall
in the value of these securities has amounted to £447,000,000,
and if the tables dated back to ten years before that period
the depreciation would be more enormous still. But against
these figures must be set the great prosperity and activity
of trade, on which, after all, the prosperity of nations de-
pends, and to which we, as bankers, must attach the greatest
importance ; for, as I have observed before at these meetings,
even if we have to write down our investments, we obtain
from them at the lower valuation a higher return, and we
have better opportunities of using our funds profitably.

Though the process is disagreeable, and one which we
hope must soon come to an end, yet when it has taken place
it means for us increased strength and earning power. I
have already observed that I feel the reaction must soon set
in, and when the recovery takes place 1 believe it will be as
rapid as the fall, and T think that it is highly probable that
the investors’ attention will turn itself once more to home
securities, which now yield such a tempting return,

Return of Confidence,

A few years ago it might hardly have seemed possible
to obtain from our trustee investments a yield such ag pre-
sent quotations indicate, and as the public yecognizes more
and more that the higher return from foreign investments,
even of the better class, involves a cértain amount of risk,
I think it is in the markets of our home securities that the
effect of returning confidence will first make itself felt. You
will hardly expect me to attempt any accurate forecast as to
the course of the money market during the coming half-year.

Where so many factors are obscure it would be idle to
prophesy, but certain considerations must be borne in mind.
First of all, I think it is a matter for congratulation that con-
siderable liquidation has taken place in the stock markets,
that engagements are being restricted, that a halt has been
called in the number of new issues, and although such liqui-
dation has, as usual, been accompanied by certain rumors,
these rumors have proved to be absolutely unfounded, and
no occasion appears to exist for any alarm whatever in this
direction. In fact, it is a cause for considerable satisfaction
that credit has been so little disturbed by the events of the
last few months, and, as preparations have no doubt been
made not only on this side, but at all the monetary centres,
for the usual increased demands that take place in the
autumn, I think it may be taken for granted that these de-
mands will be felt with less severity now that the situation
has been recognized. Again, it appears that, in consequence
of the war and the preparations for war on the Continent,
considerable hoarding has taken' place in various countries,
and when peace is restored these hoards, the amount of which
it is difficult to estimate, will gradually return to the mone-
tary centres and bring considerable relief.

Faith in the Future,

On the harvests a great deal will depend. In the United
States and in Canada. they appear to be promising. In
Europe, or in Western Europe, at all events, the outlook does
not seem quite so favorable. In India the rainfall appears
at present to be progressing favorably, and if the promises
of another large and abundant harvest be fulfilled, her power
of importing our m_aanactured goods will again be increas-
ed. There are indications in her trade -returns which show

~ clearly that her purchasing power has largely increased, and

think that it is in commodities rather than in increased
orts of gold that India’s balance of trade will be paid
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for. In the United States trade seems active, in spite of
the many problems which are awaiting solution there, and
when her tariff is reduced manufacturers on this side may
reasonably expect an increase of their trade.

On the other hand, we have the adverse factors of the
war on the Continent, the condition of Mexico, where so
much British capital is invested, the disquieting reports
from China, and also the serious labor trouble in the Trans-
vaal, which later may not only disturb trade in that col_ony,
but even affect the gold supply of Europe. While, possibly,
from the United States, whose balance of trade during the
past year has been highly favorable to her, and possibly
from the Continent demands for gold may arise, and while
the possible demands from the East have always to be borne
in mind, shipments of gold from various quarters, especially
South America, are already on their way here. The late
Lord Avebury used to say that, given a five per cent. bank
rate for a fairly prolonged period, gold would be sure to
flow into London, and although the demands from many
quarters have grown of late years, I think the saying re-
mains true, even though a little more time than formerly
may be required to bring about the result.

Thus there seems to be no reason whatever for taking
an alarmist view of the monetary situation; if only we hold
our hand for a little while, and do not lend too freely to
foreign nations, the economic position of the country is so.
strong that gold will flow in naturally, and we shall well
be able to deal with the usual autumnal demands as they
arise.

A certain amount of self-restraint, however, is necessary
in the matter of new issues of capital, and the general de-
velopment which has been so rapid during the past few
vears may possibly be somewhat retarded; but with the ex-
ercise of a fair amount of caution it is probable that we need
not apprehend any excessively high rates for mopey during
the autumn, so that the large and prosperous trade of the
country may progress without disturbance or hindrance.
That there will be a considerable employment for money
is bevond doubt; it is needed for the development of the
newer countries which in recent years have added so greatly
to the volume of our own exports, and it is desirable that
such developments should not be suddenly restricted.

Bankers to be Cautious,

But peace must be restored, and a reduction should take
place in the vast scale of unproductive experiditure among
all European nations, an expenditure which must have the
most serious consequences on the economic developments of
the world at large. For us bankers, it will, in all these cir-
cumstances, be advisable to pursue a cnutious policy ; not
to encourage speculation, but at the same time to assist
legititmate trade and enterprise; and while rates can hardly
be expected to be much lower during the autumn than they
are now, although, possibly. a period of comparative cheap-
ness may intervene, 1 think we may look forward to the
coming six months with every confidence, and hope th_at the
great trade of this country may continue to develop in the
future as it has in the past.

C e o e

CALCARY WILL VOTE ON MANY BY-LAWS.

The following by-laws are to be submitted to the rate-
payvers of Calgary during the month of September. Thev
aggregate $2,333,340:—Fire department, $52,000; parks and
cemeteries, $45,000; erecting, constructing and equipping In-
dustrial Building, $250,000; to purchase Hillhurst Athlet'c
Grounds, $60,000; execution of agreement re hospital; to pur-
chase 55 acres of land for Union Stock vard purposes, etc.,
$350,000;: paving, curb and gutter, Boulevard, N.E., $19,-
250; high level concrete bridge across Bow River at Centre
Street, $468,000; concrete bridge across the Bow River at
Ninth Street West, $173,000; concrete bridge across the Bow
River at Fourth Street West, $310,350; steel bridge across
the Bow River at Fifteenth Street East, $82,100: concrete
bridge across the Elbow River at Fourth Street West, $82.-
500; concrete bridge across the Bow River at Fourteenth
Street West, $173,000; straightening Elgin Avenue and Second
Avenue N.W., $10,000; Lowry gardens, $155000; trunk
sewer, Ogden, $63,140: hospitals, tubercular, $30,000;:.
agreement with the Western Canada Milling Company ; total,

$2,333,340.
e

The Whalen Building is one of the latest structures in
Port Arthur. A vlan of the offices to rent is being issued by
the General Realty Corporation, Limited, of that city. The
building is located at the corner of Cumberland and Van
Norman Streets. Tt faces three streets, and is at the centre
of Port Arthur’s business district. The construction is fire-
proof. It is a modern office building, attractive in design,

 and ‘has eight stories.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Extensions
Dividends and Future Plans

Twin City Rapid Transit Company.
the last week in July were $245,050.60,
997.78, or 6.52 per cent. over
last year.

The earnings for
an increase of $i4,-
the corresponding period ot

Canada Bread Company.—A decrease in business in the
early part of the year and a recovery in the last few months
was shown in the annual report of the company presented
this week. The statement to the directors is not an im-
provement upon that of last year, except in the promise it
contains of increased profits for the current twelve months.
The directors decided to call a shareholders meeting on
August 27th.

Kingston and Pembroke Railway.—At the annual meet-
ing of the directors and shareholders, it was decided to trans-
fer the head office of the company from Kingston to Montreal,
The following new directors were elected:—Messrs. W. D.
Matthews, Toronto; D. McNicoll, I. G, Ogden, G, M. Bos-
worth, W. R. Baker, E. W. Beattie, A. R, Creelman, K.C:y
and E. Suckley, of Montreal, and W. F. Nickel; K-G0t
Kingston,

Mexico Tramways Company.—Mexico Tramways Com-
Pany earnings and expenses from traffic for July, 1913, in
Mexican currency were:—Total gross, $610,602; increase,
830,083 operating expenses, $270,250; increase, $6,205; met
earnings, $340,343; increase, $33,778. Gross from January
1, $3,876,142; increase, $34,102; operating expenses from
January 1, $1,813,245; decrease, $28,173; net from January
1, $2,062,897; increase, $62,275.

Porto Rico Railways Company, Limited.—The following
is a comparative statement of earnings for July, 1913:—

For July— 1912. 1913. Increase. %
GoNy = o, $56,516.08 $70,168.55 $13,652.45 24.15
ek e 7,095.21 31,257.88 23,262.67 290.96

For Six Months—

Glags i O 8490,006.52 $504,045.77 $14,849.25 3.30
N D AR e 178,821.66  224,970.09 46,140.33 25.81

Northwestern Railway of Mexico.—A cable states that
the Northwestern Railway of Mexico may not pay the Sep-
tember coupons on its first mortgage gold bonds. The com-
pany in which the Canadian interest is or was considerable,
has suffered along with other companies, railroad and indus-
trial from the disorganization of business resulting from
political disturbances during the last two years or so. In
the case of the Northwestern the frequent interruptions of
the railway service were adversely affecting its profitable
lumber business as far back as the closing months of 1911.

National Steel Car Company.—The National Steel Car
Company’s fiscal year does not end until November 3oth, but
the management intimates that since February 1st last the
company has turned out $1,500,000 worth of product, and it
is expected that earnings will cover the preferred dividend,
and barring unforeseen contingencies will leave a surplus on
the common stock.

The company is negotiating at the present time for orders
for street railway cars and passenger coaches to offset the
possibility of slack trade in freight cars. The plant is, how-
ever, booked up on ordinary business until January 1st next.

Canada Cement Company.—The company have arranged
with the Royal Securities Corporation, Limited, to place an
additional $1,750,000 of their 6 per cent. first mortgage
bonds, proceeds of which are to be used for capital expendi-
ture. This brings the total bond issue up to $8,000,000. This
issue will increase the fixed charges of the company, and
will delay a dividend on the common stock.

At the last annual meeting of the company, Senator
Edwards, president, stated that the management had en-
deavored to obtain a satisfactory property in New Brunswick,
and that its engineers had examined all the prospects in the
vicinity of St. John, but none had proved satisfactory. En-
gineers are continuing the search,

Laurentide Pulp and Paper Company.—“The tremen-
dous strides made by the pulp industry in Canada are strik-
ingly reflected by the growth and development of the Lauren-
tide Company, Limited,”” is the statement made by McCuaig
Brothers and Company, members of the Montreal Stock Ex-
change, in a special review of the company. Reviewing, its
progress they say:—*Special attention has recently been at-

tracted to the company by the announcement of a new stock
issue of $2,400,000 at par to shareholders, in the ratio of one
new share to every three old shares, has, during the past
few years, experienced a somewhat spectacular career,

‘“To begin with, the company has been a consistent divi-
dend earner, its record extending back to the year 1900, when
it paid 6 per cent. on its common stock and earned at the
rate of 11 per cent. At that time the capital of the company
amounted to $1,600,000, there being also a bond issue of
$1,200,000. The following year the dividend was raised to
8 per cent. and continued at that rate until 1904, when the
dividend for the year was reduced to the rate of 6 per cent.
by the payment of 3 per cent. for the last half of the year.
This made a total of 7 per cent. for the year 1904. There-
after the dividend continued at the reduced rate of 6 per
cent. until 1908, when the rate became 7 per cent. This rate
was also paid in 1909, but became 8 per cent. in 1910,

Consolidated Mining and Smelting Company.—The Con-
solidated Mining and Smelting Company of Canada, Limiteqd,

»ore receipts at Trail smelter for the week ended July 27th,

and from July 1st, 1912, to date, in tons:—
Company’s Mines.

Centre- Stadramiuiin  wilChy 3,480 166,762
Le Roi i vsanh i bel Si o 1,505 53,458
Sullivan o listnsiiidanl g 911 35,112
D SR B rn s IR R s 141 2,078
Richmond-Eureka . ............. Bone 1,128
St Eugene aisaineom i aiioiv A 1,588
Molly Gabger: oo ob vt oo, St 1,279
Moy v ik Sl e o ol Ay 4,476
Other mines =t L aou o i 742 87,153
9 el 21 T 0 s S R 6,869 353,034
Spanish River Pulp and Paper Mills, Limited.—A¢t the

first meeting of the re-organized board of the
Pulp and Paper Mills, Limited, the following officers were
elected: Messrs. T. H. Watson, president and managing
director; J. Frater Taylor, vice-president; W, E. Stavert, vice
president; R. J. Ward, secretary, with the following board:
G. P. Grant, R. A. Lyon, R. L. Innes, H. E. Talbot, anq w.
K. Whigham, and F. S. Szervasy, of London, England. o

The company having assumed such pProportions ang &
duties of the president become so onerous, Mr. Grant asked to
be relieved from that office. It was decided that the office of
president and that of managing director should be consolidat.
ed, and Mr. Watson, who has been vice-president and man‘
aging director, was eleécted to the mew position, and wil] u;
the future devote his entire time to the interests of the com.
pany.

Spanish River

——_——————

SMALL FRUITS

Mr. J. A. Ruddick, commissioner of the fruit division of
the Dominion department of agriculture, reports that
cultivated small fruits have practically all been harVested
The crop has been a most disappointing one, satisfactoyw
neither to the producer nor to the consumer. The dry weathw
in the small fruit districts is responsible for the shortage bo:{
in strawberries and raspberries, but apart from that the stang
in strawberries was not good. The quantity of frujt harvest
ed even at the high prices that prevailed was not remuner.
ative; and many housewives in the cities have gone Withe =
their usual stock of canned small fruit. Currants and goos‘“
berries were a fair crop, but not large. These, howeyer yics
the prices would indicate, did not take the place of oéhas
small fruits. A surplus has been reported in a few localities

Blueberries are doing well and a fair cro
harvested.

.

D is being
e

“So far as tax collections are concerned, this is the best
vear Regina has had,” said City Assessor Lenno
asked for a statement concerning the matter,
figures to show that at the present time only six per cent.
last year’s taxes remained unpaid, whereas at a later date
(September 1st), 1012, there were 11 per cent. of the pre.
vious year’s taxes unpaid. h

X, when
He Produceq
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FORTY-SEVEN NEW CORPORATIONS

One Million Dollar Company—Many Varied Interests—
Natural Resources

With a capitalization totalling $5,819,000 forty-seven new

companies have been incorporated in Canada this week. The
largest being :—
Flexible Railway Supply Company, Ottawa $1,000,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following
results :—

No. of
Province. Companies. Capitalization.

New Brunswick ....... 2% $ 380,000
B e e as 5015 i 12 1,384,000
L R R R 16 1,045,000
e S R 3 545,000
British Columbia ...... 13 1,565,000

0 R AR el S 47 5,819,000

The following is a list of charters granted during tl}e
past week in Canada. The head office of each company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :—

Kelowna, B.C.—British Columbia Growers, $25,000.

Mission City, B.C.—Mission Laundry and Supply Com-
pany, $25,000. :

Fort William, Ont.—Home Sites, $35,000. E. H. Begin,
T. Whitehead, Mrs. C. L. Begin.

Cobourg, Ont.—Cobourg Dyeing Company, $190,000. W.
K. Fraser, J. R. L. Starr, C. A. Masten.

Weedon, Que.—La Compagnie Lavergne, $10,000 (con-
tractors). L. Fontaine, L. Lavergne, C. Fontaine,

Brantford, Ont.—Brantford Industrial Realty Company,
$100,000. J. Ruddy, J. H. Ham, J. A. Sanderson.

Walkerville, Ont,—Fisher Motor Company, $150,000. C.
F. Garaghty, Detroit, F. E. Fisher, F. W. Vollans.

Hull, Que.—La Compagnie du Parc de la Montagne,
$99.,000. J. B. Larose, J. U. Archambault, J. Gratton.

waldhof, Ont.—Waldhof Farmer’s Co-operative Club (no
share capital). E. G. Spreng, R. Gebhardt, W. Jaenhard.

Saint-Ceorges de Beauce, Que.—ILe Club des Courses de
Saint-Georges, $15,000. R. Bolduc, G. Gagne, R. Marcotte.

Cuelph, Ont.—The Young Men’s Christian Association
of Guelph (no share capital). T. G. McMaster, R. L. Tor-
rance, J. M. Duff.

Victoria, B.C.—Burdick Brothers,
Mavis Estate, $100,000 (farmers).
tion Company, $75,000.

Loggieville, N.B.—O’Leary and Montgomery, $150,000
(fish merchants). R. O’Leary, Mrs. E. O’Leary, both of
Richibucto, W. S. Montgomery, Dalhousie.

Quebec, Que.—Geo. Tanguay, $200,000 (seed mer-
chants). G. G. Tanguay, E. G. Tanguay, H. Forgues. Le
Syndicat Immobilier Saint Roch, $250,000. T. Leclerc, H.
Moisan, R. P. Bergvin,

St. John, N.B.—King Square Realty Company, $180,000.
R. M. Rive, C. H. McLean, G. D. Wanamaker. Gatlin In-
stitute, $50,000 (for inebriates). S. M. Dunlop, Woodstock,
Ont., F. A. Stevens, Robinson, Ill., A. W, Powell, Montreal,

e.
2 Winnipeg, Man.—Pioneer Grain Company, $500,000. A.
C. Ruttan, H. Gauer, F. G. Davies. Robinson’s Upstairs
Clothes Shop, $5,000. M. Lurie, A. M. S. Ross, J. M.
Isaacs. German Investment Company of Canada, $40,000.
E. R. Krippner, L. L. Krippner, J. R. Linder.

Vancouver, B.C.—C. H. Jones and Son, 875,000 (sail
makers, etc.). Clubb and Stewart, $2oo,.ooo (clothiers). P.
R. Free Golds, $500,000 (mining). White Lunch, $75,000.
Anvil Island Clay Company, $100,000. A. Magnano Com-
pany, $25,000 (grocers). Ryan-Smith Trading and Con-
tracting Company, $15,000. Standard Transfer and Storage
Company, $50,000.

Ottawa, Ont.—Public Service Cup Companyv of Canada.
$100.000. J. W. Hennessy, Fort Coulonge, W. H. Dwvyer,
A. W. Fraser. Flexible Railway Supply Compan.v,. $1,000,-
0oo. C. Forth, D. Blair, G. H. Ferguson, Kemptville. La-
brador Medical Mission (no share capital). D.. M. Finnie,
Hon. Wm. M. L. King, W. L. Currier. The Grond Central
Hotel of Ottawa, $40,000. E. J. Daly, J. P. Ebbs, W. N.
Graham.

Toronto, Ont.—R. L. McCormack and Son, $40,000 (real
estate). R. L. McCormack, C. A. McCormack, Mrs. A. Mec-
Cormack. Shore Gardens, $r150,000 (real estate). G. D.

$300,000 (brokers).
Olympic Stone Construc-

THE MONETARY TIMES

361

Waters, C. W. O. Goshorn, J. H. T. Neshitt. Empire Agen-
cies, $50,000 (real estate). G. Keogh, T. L. Monahan, A.
E. Knox. Brown’s, Limited, $40,000 (confectioners). F. M.
McDowell, K. W. Wrnight, C. W. Ray. Crystal Lake Mines,
$40,000. E. L. Dolson, A, M. Lynch, C. D. Stephen, Canada
Seed Company,.$10,000. C. A. Wilson, A. G. Wilson, I. W.
Steele.

Montreal, Que.—Holmes and Lennon, $10,000 (general
merchants). E. E. Howard, E. DeWitt, O. Sievwright. Auto-
graphic . Register Company of Canada, $150,000. C. J.
Swaim, J. S. Swaim, R. Fleet. Theodoro Valiadis and Com-
pany, $30,000 (tobacco dealers). W. J. Shaughnessy, C. G.
Heward, A. E. Woodworth. Dutch Tea Rooms, $20,000. J.
Spear, L. deK. Stephens, J. W. Weldon. Maheus Realty,
$200,000. T. W. Maheu, J. E. Lebeau, Bedford, A. Forget,
Saint Sebastien. La Nationale Co-operative, $250,000. G.
Mayrand, J. Desbois, J. O, Bosquet. Harbor ‘I'erminals
Realties, $150,000. H. Lubin, M, Lubin, C. M. Cotton.

—_—————

PERSONAL NOTES

Mr. W.
New York.

Mr. J. E. Dalrymple, of the Grand Trunk, has been ap-
pointed vice-president of the Northern Navigation Company.

Mr. Reginald Beal, of the York, England, office of the

Alberta Land Company, Limited, is on a business trip in
Canada.

W. Butler, of the Canada Car Company, is in

Mr. A. E. Kirkpatrick, manager for Canada of the United

States Fidelity and ‘Guaranty Company, is on a business trip
in Western Canada.

Mr. George Hadrill, secretary of the Montreal board of
trade, has returned to Montreal after an extended tour of
Great Britain made in company with his son.

Mr. F. P. Jones, accompanied by Mr. V. Drury, of the
Royal Securities Corporation, have sailed from New York, on
a trip of inspection of the Canadian Venezuelan Ore Com-
pany’s plant properties.

Mr. A. W. Pool, city clerk of Regina, has been appointed
finance commissioner for the city to fill the vacancy created
by the resignation of Mr. John A. Reid, who has accepted a
position with the Alberta provincial government,

Mr. J. Lorne Campbell, for years a member and an ex-
president of the Toronto Stock Exchange, has - formed a
partnership with Mr, Henry Nightingale, senior member of
the late firm of Messrs. Nightingale, Jackes & Company,

Hon. John Edward Gordon, one of the leading Unionist
members in the British House of Commons, has arrived in
Canada. He is making a brief tour of Canada, and
will visit many of the large cities and towns, including To-
ronto, Montreal and Ottawa.

Hon. Arthur Brodeyck, accompanied by a party of labor-
ers, to develop his large farm in Western Canada, arrived in
Canada last week from England. Hon. Mr. Brodeyck is one of
the latest members of the British nobility to secure large
holdings in the Dominion, and intends to go into farming on
a large scale.

Sir John Wesley Courtis, Sir Thomas Marchant Williams
and Mr. William Davies, accompanied by Mr. S. W. Pugh,
Dominion Government agent to Wales, arrived in Canada last
week. With a view of increasing the investment of British
capital in Canada, and of securing a larger number of im-
migrants, the Dominion of Canada have invited these gentle-
men as guests of the nation.

Messrs. W. K. Whigham, of Messrs. Robert Fleming and
Comany, London, England; J. Frater Taylor, vice-president
Lake Superior Corporation, Sault Ste. Marie; W. E. Stavert,
Canadian Agency, Limited, Montreal; F. S. Szarvasv. man-
aging director British, Foreign and Colonial Corporation,
London, England, have been added to the directorate of the
Spanish River Pulp and Paper Mills, Limited. :

Mr. J. A. MacKenzie has bean appointed agency manager
of the London and Lancashire Life and General, which has
made considerable good progress during the past few years,
particularly in its Canadian branch, which is operated by
the Canadian Directors. and the manager for Canada, Mr.
Alex Bissett. 1In order to deal more effectivelv with the
growth of the business both at the head office and in connec-
tion with the agency organization, the management have made
this appointment. Mr. Mackenzie has represented the asso-
ciation during the past three vears as branch manager for
the province of Saskatchewan, where he has given every satis-
faction.
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MONEY FOR THE FARMERS

United States Congress Will Consider Legislation on
Rural Credits

Considerable attention is being devoted both in Canada
and in the United States to the question of agricultural credits.
‘I'he Saskatchewan government is considering the matter and
will present a report shortly,

President Wilson has just issued a statement urging
action by congress in respect to rural credits. He says:—
“Again and again during the discussion of the currency bill,
it has been urged that special provision should be made in
it for the facilitating of such credits of the farmers of the
country who stand in need of agricultural credit as dis-
tinguished from ordinary commercial and industrial credits.
Such proposals were not adopted because such credits could
be only imperfectly provided for in such a measure. The
scope and character of the bill, its immediate and chief pur-
pose, could not be made to reach as far as the special inter-
ests of the farmer require. :

Special Machinery for Rural Credits.

““Special machinery of a distinct system of banking must
be provided for if rural credits are to be successfully and ade-
quately supplied. A government commission is now 1n
turope studying the interesting and highly successful methods
which have been completed in several countries of the Old
World, and its report will be made to Congress at its regular
session next winter. It is confidently to be expected that the
Congress will at that session act upon the recommendations
of that report and establish a complete and adequate system
of rural credits.

“There is no subject more important to the welfare and
industrial development of the United States; there is mo re-
form in which I would myself feci a greater honor or privilege
to take part because I should feel that it was a service to the
whole country of the first magnitude and significance. It
should have accompanied and gone hand in hand with reform
of our banking and currency system, if we had been ready
to act wisely and with full knowledge of what we were about.

Adjustment of Farmers’ Needs.

“There has been too little Federal legislation framed to
serve the farmer directly and with a deliberate adjustment to
his real needs. We long ago fell into the habit of assuming
that the farmer of America enjoyed such an immense natural
advantage over the farmers of the rest of the world, were so
intelligent and enterprising and so at ease upon the incom-
parable soil of our great continent that they could feel the
world and prosper no matter what handicap they carried, no
matter what disadvantage, whether of the law or of matural
circumstances they labored under. We have not exaggerated
their capacity or opportunity, but we have neglected to
analyse the burdensome disadvantages from which they were
suffering, and have too often failed to remove them when we
did see what they were. Ome of the chief and most serious
of these disadvantages has been that he has not been able to
secure the extended bank accommodations he every vyear
stands in need of, without paying the most burdensome rates
of interest and saddling himself with mortgages and obliga-
tions of every kind which he fairly staggered under, if he
could carry them at all. In other countries, systems of rural
credit have been put into operation which have not only re-
lieved the farmer but have put his enterprises upon a footing
of easy accomplishment.

“The countries in which agriculture was steadily languish-
ing because wholly unprofitable have seen their farming lands
blossom again and their people turn once more hopefully
to the soil for a living. Our farmers must have similar
means afforded them of handling their financial needs easily
and inexpensively. They should be furnished these facilities
before their enterprises languish, not afterwards.

Problem of Credits.

“And they will be. This is our next task and duty. Not
only is a government commission about to report which .is
charged with advising the Congress of the best methods vet
employed in this matter, but the Department of Agriculture
has undertaken a series of systematic studies of the whole
problem of rural credits. The Congress and the executive
working together will certainly afford the needed machinery
of relief and prosperity to the people of the countryside and
that very soon.’’

el e
The first shipment of 1013 wheat has been received: at

Winnipeg, and was consigned to the Ogilvie Flour Mills
Company. : ]
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MARKETING CANADA’S GRAIN

IV.

WHAT TRANSPORTATION PROBLEMS SUGGEST

Present System of Handling Needs Enlarging angd
Modifying :

The Board of Grain Commissioners realized the strong
demand for interior terminal elevators, and in endeavonng
to formulate their policy for terminal elevators, it devoted
much attention to this demand. The grounds for the de-
mand arise from the general conditions of the present grain
situation.

The grain fields are rapidly increasing in area, and ar
rapidly extending farther west and north. The western d;
velopment is most marked up to date in Alberta, but the con
struction of the Grand Trunk Pacific will bring about %
similar development in British Columbia. The increase in
acreage, the western and northern extensions of the S‘Iaiz
fields, and the increase in the total volume of grain pre.-
duced, have put a severe strain upon the existing grain moy
ing system; upon the supply of rolling stock cars and loe 7
motives ; upon the railway yards at Winnipeg and Fort wﬁ-
liam ; upon the amount of storage at both interior, termin ;
and eastern points; upon the 1nspection department : - aa
upon the available tonnage at Canadian ports both O’n t!;d
great lakes and on the Atlantic ocean. The strain ig fele
by every part of the system, and no part at the present C s
be said to be adequate to the work ahead of it, if the e
duction of the grain continues to increase. P

Creat Efforts Are Being Made.

It is often said that too little is being done in the w
of increasing transportation and storage facilities; the fay
is that great efforts are being made to keep up with the =
crease in p.roductlon. The railway companies have b =
making serious efforts to keep up with the situation o
Fort William and Port Arthur over 11,000,000 bu’shei
extra storage capacity are being built. Montreal has ts, ot
increasing its storage and developing its harbor. The b
spection department is being strengthened, and all enga b
in moving Canadian grain are doing their best along b
lines of the present system. Notwithstanding these eff o
the situation is not satisfactory. pid,

Further, apart from such emergencies as congestion a
to export conditions, or to unfavorable climatic conditig
a large increase in the production of grain may cau -
congestion far beyond the existing transportation and stose -
capacity. The construction of the Canadian Northern iage
way and Grand Trunk Pacific Railway east will undoubt, Al
dQ much to 1mprove matters. But even then prod Gdlyﬁ"
might easily pass the handling capacity. Lastly, a art‘ui:r
all such emergencies the ever occurring car shof[t)age o
heart burnings among growers of grain caused thereby. the
dela_y In getting inspection returns from Winnipeg, tﬁ" the
lay in getting outturns from the terminal elevators, thee &
culties in borrowing money due to such delay, and the diffi-
ing spread between street and track prices as the d;n
navigation approaches, indicate that the time to conse- of
whether there should not be a special effort made, not b 3
to enlarge, but to modify the present system ’of handrel’

grain, has come. ling
Distance Between Fields Terminal Points,

The distance from Fort William to Winnipey :

. ; ) 2, 426
Regina, 783 miles; Moose Jaw, 819 miles; Lethbrizlge miles ;

3
miles ; Calgary, 1,267 miles; Saskatoon, g 1 12188
Yy 5 , 932 miles: s
Albert, 986 miles; Edmonton, 1,253 miles, ; Prince
At present there is not much storage capacit s
on the farm. Terminal elevator storage capacit;’ igr'OMPQ
Fort William and Port Arthur, i '
nipeg and the terminal elevators alone. Under the
: . ; - s s
tions shippers of grain, say at Lethbridge, are su.bt;eco'“h‘
gnly to car shortage and high freights, but also to d:thm
inspection returns and delayed terminal outturns, yed

cannot finance on their grain on as good ter The?

g ms ag 3
the_y knew sooner the grade, weight and dOclga if
their grain, and the greater the distance fronfe of

shipping point to the terminal the sooner does th
between street and track prices tend to appear. .
natural that grain growers in the more western s
the grain area ask that inspection be brought neare

B e S A

T them, =

Okanagan Valley growers will shi
. ¥ % P 1,000 ca
Colnumbia fruit this season. .

Inspection is done at y gl

It is n:l;r&; N
ections of

%
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INSURE YOUR LIFE INSURANCE

By Paying Small Premium for Insertion of New Total
Disability Clause—Several Exceptions Noted

What would you do if you could not pay the premiums
on your life insurance because you ‘wele totally disabied from
earning a living ¢ asks the Annalist. A policy with most
companies woulda permit or threc alternaaves: cither a cash
payment wouid be made by tae company, or upon option a
pad-up hife policy for a mucn less amount than the original
policy could pe obtained, or the original policy could be_ ex-
tended for a limited time atter payment of the last premium,
unimpaired, and during that time gooa for full value to
beneficiaries, to lapse entirely at the end of the period.

Some companies do it in a little different way, contract-
ing that, for a certain period, the policy snall remain 1n force,
but with premiums plus interest steadily deducted from the
nnal value of the payment in case of death. There is still
another way out. A man may borrow, year after year, on
his policy and thus keep it alive. But in all these cases it
is probably at a great cost in the way of deduction from the
insurance as finally paid to his survivors. :

A new thing in life insurance that has just been an-
nounced by the Equitable Life Assurance Society is tbe
““waiver of premium in ghe event of permanent total dis-
ability” which it will write into any of its policies, new
or old, on payment of a trifling additional sum, so that a
man may know that if by accident or sickness (including
insanity) he should be so permanently disabled as to be
unable to keep up his premium payments, without dying
immediately, his family will still be provided for to the full

rst insured for. i )
mo:l\!ll;g:t f2111 insurance companies now furnish this waiver
at a very slight additional expense.

Few Specific Points. : :
Total disability, in general, is not defined in these
waivers except as to a few Specxﬁc points. Most of the poli-
cles contain a clause like the following, whllch ap‘;‘)egrs in
the contract of one of the lar'gestv _companies :—‘Without
prejudice to any other cause of disability, the entire and irre-
coverable loss of the sight of both eyes, or the severance of
both hands at or above the wrists, or of both feet at or above
tne ankles, or of one entire hand an'd one entire foot, will be
considered as total and permanent disability within the mean-
ing of this provision, and the company upon satisfactory
proof of such loss or severance will waive the premiums
thereafter becoming due under the policy.” A case of in-
sanity in which the policyholder becomes, on that account,
incompetent is also considered to fall within the meaning of
se. :
the cSl:a‘:isticS compiled from the experience of the Order of
Maccabees show that out of 9},637 insurable lives at the age
of 20 about three and one-third per cent. will have become
totally disabled by the age of 6o. At the age of 6o the total
disability clause now being written becomes void, just as the
average danger of disability becomes imminent,
13 Worth Buying. A5 :
ed cost of ‘‘insuring your insurance’’ is so small,
howzvl;:',a&dat it appeals to the holder of a life policy whose
first thought is to make as certain as he can the payment of
the insurance benefits to his family. On an ordinary life
- policy the additional charge upon $1,000 of insurance is only
35 cents. On a ten-payment life policy it is 18 cents. On
a twenty-payment policy it is 24 cents. On a ten-year endqw-
ment policy the cost is 26 cents. On the twenty-year policy
it i 20 cents. The sma}lness (_)f these axno!.mt,s is obviously
the measure of the likelihood, in the actuaries’ estimates, of
the “average man’s’”’ becoming totally disabled. But the
possibility of accidents alone would seem to make the new
insurance worth buying at the price.

payable in Full. : :

Under ordinary policy contracts now insurance is auto-
matically extended when the insured person fails to pay his
premiums, as follows:—

His policy will be payable in full, accord-

If he has ing to his age when insured, for
paid for (at 25 yrs.) (at 35 yrs.) (at 45 yrs.)
Three years . 2YrS. Q MOS, 3 yIS. 7 MOS. 4 VIS. 0 mos.
Five years ...... 4yrs. 9 mos. 6yrs. 4 mos. 6 yrs. 7 mos.
Pen years - ...-.. 12 VIS. 8 MOS. 13 yrs. 0 mos. 10 yTs. 7 mMos.

At the end of the extended time the policy is, of course,
worthless. Death within the period brings full payment to
beneficiaries.

T]?eare are several conditions under which the new total
disability clause will not be written. Where the insurance
is in excess of $100,000, or in some companies $59.ooo, whex_‘e
the risk is on the life of a woman, where the insurance is
on the term plan, or when the age of the insured is rated up

~ for any reason, the clause may not be included in the contract,
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VALUE Uf¥ LIFE INSURANCE
XXVL
DIFFERENCE BETWEEN ““COST” and “SAVINGS."

BY C. A. HASTINCS

Paying a premium on a life policy 1s no mere a ‘“‘cost’’
than opening a pank account or buying bonds. Many a man
l00KS upon a premium as an anauar expense and couuts it
In with his rent, etc., and, if he 1s asked how much he 1s
carrying, will remark that $5,000 is all that he can ‘“‘atrord’”’
to pay for. In my previous articles, | think | have made it
quite clear that this is entirely an erroneous view to take,
but, as it is the most common €xcuse that is made use of, 1
propose to deal with the question more thoroughly.

We are all of us aware of the fact that we cannot all save
an equal amount, but | do most emphatically say we can, all
of us, save ten to firteen cents on the "dollar, and that that
money paid for a life premium is money saved and money
invested. ‘Lhis is a fact and you cannot get away from facts,
There are very many splendid features in Lite Assurance,
but there is one that must appeal to all of us, and that is the
benefit to a man’s family against the eternal risk that no one
can foretell, coupled with the knowledge, that in the event of
him surviving a certain period, all his premiums are returned
(I am referring to first-class offices) with substantial
bonuses.

Sums to Invest.

In case I may be told by some critic tnat this looks hke
‘‘getting something for nothing,” I propose to forestall this
possibility by referring any critic to my previous articles,
wherein I have shown that life companies have enormous
sums to invest annually; that these sums are made up from
a very large number of smaller contributions in the way of
premiums, and, owing to the information they do obtain and
the' fact that they can buy in large quantities, life companies
are in an extremely advantageous position, and are able to
obtain the closest price in any market. Thus it is that life
assurance is such a good investment, though, of course,
it is protection that most of us want first. At all events, no
solitary individual, or, as a matter of fact, no syndicate, can
possibly hope to make any investment that is surer or better
than that made by a life company. A first-class life company
is a sort of an investment trust company. The funds they
handle on behalf of vou and I are trust funds: you and 1
deposit so much per annum, and thousands of others—whom
we do not know—are doing the same thing, and we confi-
dently expect those deposits to be invested safely for the
benefit of those dependent upon us’; we look to the life com-
pany to protect them by opening a bank account with them
either for a term of vears or for life, The less the company
spends, the more you and I get back in the shape of addi-
tions to policy—such additions having a cash value, which
value varies according to the age of the policyholder and age
and mnature of ghe policy. Comparing life assurance com-
panies with investment companies, my readers will readily
see that the policyholders take the place of share or stock-
holders, that the different kinds of policies compare with the
different classes of shares, such as Ordinary, Preference, and
Cumulative Preference, and so on, but there is one differ-
ence, and that is, the man who buys stocks has no absolute
guarantee that he will get anything back, whereas a life office
does guarantee in black and white that no more than one

premium is payable—should he die the next day—so that from.

a finance point of view he has made an enormous profit.
To Assist Financial Problems,

His premium is so calculated that others, who are also de-
positing on the same basis, are not only paying sufficient to
earn bonuses, but also to assist the financial problems of a
family whose breadwinner has been called to his long home
unexpectedly.

Take any terrible calamity, causing terrible loss of life,
and what do we see? Through the beneficent channels of the
press a fund is immediately started and world-wide sympathy
brings in numerous contributions from the poor and rich
alike, so that the rescued and the bereaved families may not
want. Is the same sympathy aroused for the person who is
killed by an automobile, or for any individual who passes
away suddenly? No—but, nevertheless the cause i$ equally
deserving, and the only means of softening the loss of thos
dependent is through assurance—‘‘that most wise .and bene-
ficent invention, which mitigate the anxiety of the bread-
winner and promotes the security, the blessed security, of the
home.””—(John Morley).

. >

Trinidad’s permanent exhibition committee has de-
cided to accept the offer of space allotted by the exhibition
authorities of Toronto, and has despatched bv the Pickford
and Black steamer Briardene a selection of products\.

p——
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LUMBER, LATHS, SHINGLES AND SQUARE
TIMBER
Position - of Provinces in Production—Mill Prices—
United Kingdom Purchases

The most noteworthy fact brought to light by the new
bulletin on the lumber production of Canada was the 10.7
per cent. decrease in cut in 1912 as compared with that of
1g11. All provinces except Saskatchewan showed a sub-
stantial falling off in production and, although only 2,558
firms operating say mills reported in 1912 as against 2,871
in 1911, yet, as the bulletin points out, it was mostly small
mills which failed to report, and the fact that most of the
larger mills reported a decrease in their output, indicates that
the decrease in production actually took place and was not a
result of incomplete returns.,

The total value of the lumber, laths, shingles and square
timber produced in Canada in 1911 Was 276,540,897, the
amount of each being as follows:— :

Lumber, 4,389,723 feet board measure.. $60,475,784

Shingles, 1,578,343,000 pieces  .......- 3,175,319
Laths, 899,016,000 DieCES  ...ce.overon. 2,004,622
Square timber, 65,006 tons . ........--n 1,825,154

Ontario Leads Provinces.

Ontario still leads the provinces in lumber production,
cutting 31.6 per cent. of the total. British Columbia makes
a close second, cutting 29.9 per cent. of the total, and as the
percentage of production in this latter province is increasing
while that of Ontario is falling off, it is likely that the posi-
tion of these two provinces will be seen to be reversed when
the 1913 figures are available.

For the last five years the four principal species in order
of importance have been spruce, white pine, Douglas fir, and
hemlock, but the production of white pine has remained about
stationary during this period, and is now on the decrease,
whereas the production of the other three species has en-
ormously increased, especially spruce, which now makes up a
third of the total cut of lumber, in spite of the fact.that it
also is the principal wood used in the manufacture of pulp,
making up 78.2 per cent. of the total amount of pulpwood.
The huge amount of spruce now being cut for pulpwood may
account for the 11.9 per cent. decrease in the amount of spruce
lumber cut in 1912.

Coniferous woods made up 92.9 per cent. of the lumber
sawn in Canada in 1912, the hardwoods forming 7.1 per cent.
of the cut, a somewhat greater percentage of the total than
the amount cut in 1911, While it is true that the supplies of
more valuable hardwoods of southern Ontario and Quebec are
nearing exhaustion, yet the increase in cut of the more
widely-spread birch, beech, maple and basswood should be
noted because these species are common to the farmer’s wood-
lot. Birch is Canada’s most important hardwood.

The average mill prices of lumber in Canada in 1913 Tose
41 cents above that of the previous year, becoming $15.83 per
thousand feet board measure. The Iocal variations in these
prices show in some cases a much greater increase as in On-
tario where there was an average increase of $1.52 over the
price of 1911 directly due to the decrease of 19.3 per cent. in
the production of lumber for 1912.

Prairie Province Production.

In the prairie provinces the greatest €xtremes of in-
creased and decreased production are to be observed. Sas-
katchewan was the only province in Canada to réport an in-
crease in cut, this being 16.7 per cent. greater than the cut
of 1911. The average capacity of the Saskatchewan mills is
second only to those of British Columbia, being nearly seven
million feet of lumber a year, 99.2 per cent. of lumber cut in
these mills being spruce. Manitoba showed a decrease in' pro-
duction of 26.4 per cent., but this decline can only be tempor-
ary, for the exhibit of Manitoba woods at the recent Canadian
Forestry Association Convention in Winnipeg showed great
latent possibilities in this province as a lumber producer.

The production of shingles in Canada in 1912 was 14.1
per cent. less than that of 1911, Spruce, white pine, hemlock
and jack pine are being increasingly used for the manufacture
of shingles. The production of Jath also showed a decrease
of 1.9 per cent. from 1911, spruce making up over one-third
this product.

One of the most remarkable facts brought out by the
bulletin is the extraordinary increase of 89.9 per cent. in the
production of square timber in 1912 over that of 1911, this
being the first increase since 1877. This increase was. large-
lv due to the largely increased amounts of white pine and
birch exported in this form, white pine making up 5.3 per
cent., and hirch 28.5 per cent. of the amount exported. 07.5
per cent. of the square timber cut was exported to the United
Kingdom. J
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SASKATCHEWAN GOVERNMENT ERECTS COAL-
TESTING PLANT

Products of Lignite—Heating Values—Value of PoWer
Plant

A plant is about to be erected by the Saskatchewan gov-
ernment at Estevan for the purpose of developing and test-
ing the lignite coal of that district. The plant will be 10
charge of Mr. S. M. Darling. The following short account
of what he has accomplished with North Dakota lignite 1%
especially interesting to us in view of the fact that the lignites
of Southern Saskatchewan and of North Dakota are of the
same cretaceous character. :

The chemical composition of these lignites precludes their
being successfully briquetted in their natural condition. To
market the lignite commercially in a large way it must
destructively distilled, carbonized or partially carbonized, and
the resulting gas, oil or tar, ammoniacal liquor and car g
residue utilized separately. (i

Analysis of a large number of samples of North Dakotd
lignite averaged on a dry basis; volatile matter 40.67, fixed
carbon 53.33, ash (practically no sulphur) 6.00.

On carbonization, the products in round numbers aré:—

10,000 cubic feet.

1. Gas, per ton of ligmite: ‘i vl

7 1Ol Oy AR e EtOR v e i s 20 gallons.
3. ‘Ammoniacali Hauors— vt v 35 gallons.
4

HCarbons résiduain. L il arie ke, 1,200 pounds.

Cas and Ammoniacal Liguor.

The vields of gas and oil depends largely upon the temd”
perature and rate of carbonization. With a high temperaturé
and quick carbonization the yields of gas will be high an¢
oil low; while with a lower temperature, and longer time 12
which to carbonize, there will be less gas and more oil.

The gas has a heating value of 450 British thermal units
per cubic foot. It contains a good percentage of illuminants
but has about fifteen per cent. of carbon dioxide, which 2=
most entirely destroys the illuminating power. This carboZ
dioxide can be removed by passing the gas through lime, i
the process. is too expensive for commercial application. h
gas can be used as an illuminant by burning it in a ma
but it is serviceable principally for fuel and power.

There is more gas in one ton of ligmite than is required
carbonize the next ton. In practice only sufficient gas is ¢
moved to supply the requisite fuel to carry on the proces®:
The remaining portion of the volatile is left to add heati®
value to the carbon residue.

There is therefore no charge for fuel in the process.
On distillation the oil yields:—

Light oils, benzine, toluene, etc. . 11.5 per cent.
Carbolic, oils, some naphthaline .... 11.5 per cent.

ntler

iCreosote i OUE it ds Seabe i 30,1 PeT CETIE
Apthracene, some paraffine  ..... a0 .. 18.4 per cent.
Pirch,f hard v a s i sy 22.4 per cent.

This oil or its distillates can be put to many uses’fuek
oil, creosoting oil, leather preservative, waterproofing, Pitc?
etc.  Upon exhaustive distillation it yields aniline dyes, ¢3*
bolic acid, and in varving proportions all the other coal t&f
products.

The ammoniacal liquor yields some acetate of lime,
desired, acetic acid, and about 15 pounds of sulphate of
monia per ton of lignite. There is a growing market
all of these materials, particularly the sulphate, as fertili

Lignite Briquettes Frbm Fines.

The lignite crumbles on carbonization, which renders',
possible a continuous carbonizing process, obviating i
laborious charging and drawing of retorts, as practised 1H
coal gas plants.

The cretaceous lignites retain largely their original W0°d.y
structure, and hence do not break up so finely during carbo®”
zation. After removing by means of screens the small per
centage of fines after carbonization, there remains practicauy.
lump charcoal of one-half to two inches in size. This ca?
be used in gas producers, under boilers, and for domesti¢
purposes. This lump charcoal is of about the same analysi®
as anthracite and has about the same heating value, but
not so dense in structure and therefore hus somewhat moré
bulk per ton than the anthracite.

The fines have to be briquetted, or still further pulvel,
ized and burned as powdered fuel, a practice which is rapidl!’
gaining favor. 3

Actual briquetting and burning tests of this fuel in car’
load lots demonstrate that satisfactory briquettes can be made-
with not to exceed 2 per cent. of starch and 6 per cent. of
coal tar or lignite pitch as binder.

or if
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smok _ with a short flame, no odor, no
e b'te and no clinker. They can be used wherever anthracite
. ;i uminous coal is burned. They retain their structure in
s ore until completely burned. They do not disintegrate
o e value in the weather, and can therefore be shipped
y dlstar_xce_wnhout loss.
facto e lignite coke is an igieal gas producer fuel. A satis-
erlsry gas producer generating gas for power purposes from
ligniteco{ltalnmg a large amount of volatile, as does the raw
it 1S not available, But with the volatile removed, this
as ee coke, transformed into producer gas and used in a
over tfiglne to generate electricity, geffects an €normous saving
oiler € DPresent method of producing electricity by means of
= S and steam engines. The gas prodl}cer requires only
Ut one-fourth the fuel necessary with boiler and engine to

The briquettes burn

glr:f“,ce an equal amount of horse-power. This producer gas
etc IS an exceptionally good fuel for burning brick, tile,

Valug of Power Plant.

€ matter of 3 large central power plant at the mines to

8en T Vs ] p o
o e electricity for transmission over a wide radius is
SSentially

18 : :
tance that it must be transmitted and evenness of load.

Centrz Cufrrem must be transmitted a lopg distar_lce to a large
Which Obpopqlatlon th.e're must be 1ntermed'1at'e towns at
Q‘lestiosu stantial quantities can be sold. This is simply a
. mn of popglatlon. Of course, Wlﬂ:l chfaap power av.all-
o w]?_rllufactor}es and people. to use it will come rapidly
Wﬂl’be tlhe the.tlme 1s near when such a central power plant
deman = logl'cal thing, heed must be given also to the larg_e
ey or solid fuel, for gas producers, boilers and domestic

i duC:'S- Any large installation, therefore, would have as
el oils not only electrical current, but coke, brlque:tt.es,
Drocess and other by-products resulting from the carbonizing

the ;I‘;“), defray the cost of carbonizing and bfiquettimg there is

Hicq eenue fro;n‘the by-p;oducts, and it is known that the

aside r rom 'ghxs source will at leqst meet that. charge. ‘But

Drocese Om this, there is to be derived from this car_bg{llzlng

‘mining e en.orxpous'bepeﬁt afforded by the possibility of
duct s and _shlppmg llg}tl}te the _year-round vbecau.se the pro-
Matte, hDUt into a condlthn which prevents deterioration no
OW long the fuel is stored or how far it is shipped.

R O S

LIFE UNDERWRITERS NEW OFFICERS.

h

the I’I:ife f9110wing officers were elected at the convention of
H € Underwriters’ Association of Canada at Ottawa:—
Morison' President, J. A. Tory, of Toronto ; president, J. B.
Rap,  Sctte, uebec; vice-presidents, J. A. Johnston, Cal-
Nation. J. Meiklejohn, Ottawa, and the president of the
al ‘Association of Life Underwriters,
C"llunbe' Xecutive includes :—Brantford, J. Burbank; British
White- 3, W. J. Twiss; Brandon, E. Daw ; Brockville, H. B.
termut’ Centra] Ontario, Gordon Hall;
EaStere; Cape Breton, A. R. Mclsaac; Edmonton Dunlop ;
W, I(I;TOWnshipS, G. J. Alexander; Grey and Bruce, R.
mourFHregor; Guelph, F. B. Hilliard; Hamilton, W. H. Sey-
don, V7 Hon, Thomas Jolliffe; Kingston, J. B. Cooke; Lon-

Calgary, P. A. Win-

Kay . Wincve; Montreal, G. E. Williams and H. H. Mec-
]a.w’H Inipeg, J. A. Wilson and R. S. Rowland ; Moose
Fl'eé OUston ; Niagara Falls, McEvoy; Nova Scotia, S D,

Vensn;an; New Glasgow, P. McFarline; Ottawa, W. H. Ste-
B2 W. Lyle Reid; Prince Edward Island, J. O. Hynd.
Claiy: Ot Arthur, G. J. Sedley; Prince Albert, T. C. Sin-
T Quebec, J. F. Belleau; Quinte, S. Burrows; Regina,
arne,. YOUng; St. John, F. S. Farris: S. S. Marie, B, H
torjy 4 Loronto, Fred Chance and W. E. Eugert; Vic
M. T4 B- Fraser; Windsor, A. G. Roberts; Waterlgo, W.
Ockheagq,
of ¢ NM'.MCBride, of Winnipeg, was elected to the executive
ang y ational Association of Life Underwriters for one year
held e A T,OI‘Y for three years. The next convention will be
n Halifay,

he

———a—————

JohnAf the international medical congress at London, Mr.
Dro‘,em“mS, after paying a tribute to the doctors for the im.
Dreyen,s1tS they had effected in the science of the cure and
33 fhe 1on of diseases, emphasized his point by showing that
Sanitary Ul Of the combined aovlication of medical and
Sclence to the problem of healthy livine there had
Voare 072,811 fowar deatbs in Eneland and Wales in the
d’“at ’I‘OM 1000 to 1011 than thare would have been had the
“'lou’?h "ate of two decades earlier continued. Mr. Burns
Visin '+ the ideal of the future work of phvsicians lav in ad-
“sa, 4% World . as to the best - means of preventine dis-
and o ‘SSUQ(!{“Q. neonle from hahite inimical tn their health
Drodu IS'C(’VGTIDQ' earlv symptoms which, if neglected, would
< € serious disease.
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MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows at closing :

Between Banks.

Buyers. Sellers. Counter.
MY oftmda sty 1-32 pm. 1-16 pm. % to ¥4
Montreal funds . .5 s 5c.idis, - par. % to ¥4
Sterling—60 days = ...... 8 11-16 8 23-32 8 15-16 ¢ 1-16
dotdemandis o bl i 9% 9 17-32 0% to 9%
Cable transfers oy .y 9 I9-32 056 9% to 10
Rates in New York: Actual. Posted.

Stexlmg ubordaysinsightll soee a8 483.00 484
Sterling, demand 48734

BANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of August 15th, 1912 ; August
7th, 1913, August 14th, 1913, with bercentage change:—

Aug. 22, '12. Aug. 14, ’13. Aug. 21, 218 Chis %

Montreal .. $52,795,277 $50,844,403 $60,184,075 +12.2
Toronto - 306,674,240 35,792,615 37,410,825 + 1.9
Winnipeg 25,230,277 20,086,356 23,040,032 — 6.7
Vancouver 12,582,060 11,500,625 10,770,277 —16.9
Calgary 5,530,186 3,978,033 4,361,581 —26.5
Ottawa’ 4:687:599 3’576’421 41141:376 —I3.1
Edmonton 4,139,761 3,733,736 3,555,877 —16.4
Victoria 3,821,524 3,076,255 3,130,820 —22.04
Hamilton 3,377,841 2,437,850 3,161,183 — 6.7
Quebec 2,035,757 3,000,677 3,011,141 + 2.4
Saskatoon 2,186,803 1,437,871 1,602,634 — 2.9
Regina 2,001,804 1,031,858 2,080,373 — .5
Halifax 1,028,463 2,108,082 2,006,057 + 7.9 °
St. John 1,870,346 1,510,502 1,431,435 —31.2
London 1,437,522 1,040,218 1,766,706 +18.6
Moose Jaw 1,262,256 723,934 s S
Fort William. 663,472 042,366 041,207 +29.4
Lethbridge 674,800 308,199 460,002 —43.4
Brandon 615,172 493,394 540,279 —13.7
Brantford 564,768 479,683 511,046 —10.1
Totals ...$165,070,038 $151,020,168 B
New Westmin-
ster o 510,136 621,083

Medicine Hat. 485,349 31887 - ot

—_—

WINNIPEG BUSINESS SHOWS IMPROVEMENTS

Monetary Times Office,
Winnipeg, August 2oth,

Representatives of 7%e Monetary Times interviewed a
number of Winnipeg business men during the past week and
found that there was a distinct improvement in the general
business situation, and all were optimistic as to the future.

Mr. J. H. Ashdown, ex-mayor of Winnipeg, and one of
the largest hardware dealers in Canada, expressed the con-
viction that conditions would materially improve before the
close of the year.

With reference to general trade he states that his firm’s
cash sales are equal to last year, that the general volume of
business was as large and that collections were as good, if
not better. Speaking of the attitude of the banks, he stated
that these institutions, so far as he was aware, were not re-
stricting their loans and advances to clients who engaged in
general business. Money was not available for enterprises
entirely new, or real estate speculation.

Now with a full average crop in sight, there doesn’t seem
to be any reason why there should be so much complaint as
is heard from some quarters.

In industrial circles there is mot the activity of a year
ago, but it is felt that the retrenchment and review that the
whole of Canada has undergone this season will prove big
advantage to new openings for next vear.

Merchants and wholesale houses report that the sales for
this season of the year have been fullv up to the correspond-
ing period of last vear. Country merchants, however, are not
laying in so large a stock of merchandise, and are ordering
in smaller quantities as requirements warrant.

R GHARRNENS
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INSURANCE UNDERWRITERS' AGENCIES
CRITICIZED
Canadian Departments Considering Matter—What the
Missouri Commussioner Thinks

Insurance underwriters’ agencies are receiving consider-
able criticism. The insurance commissioner in the United
States are investigating their methods and drastic legislation
is likely. The subject is also under consideration by more
than one Canadian government insurance department, and
new legislation in one or more provinces may be expected.

Commissioner Joseph Button of the Missouri Insurance
Department, in a recent address on ‘‘Underwriters’ Agencies,”’
said that this question was the most pressing of all fire insur-
ance problems, especially in view of the failure of companies
through the liability assumed on underwriters’ policies. He
said :—

Some Early History. :

“In its origin the underwriters’ agency was a permissible
if not, indeed, a desirable part of the fire insurance business.
When new territory was opened up and companies desired
to do business there for the first time, they were naturally
without satisfactory hazard figures. None had been before
them to ascertain just what losses they might anticipate apd
just where these losses were most apt to occur. In the cir-
cumstances nothing was more natural than that the com-
panies join hands for the time being and agree to divide
among themselves such losses as might occur. Then, too, in
entering new territory the companies were confronted with
the tremendous initial expense of opening new offices, ad-
vertising, investigating risks, etc. This made a union of
agents as desirable as a union of companies, and led to the
very simple expedient of an underwriters’ agency which would
issue the policy in its own name, with the guarantee of all
the interested companies. At no time during the early years
of underwriters’ agencies was this agreement expected to be
permanent or to serve any other purpose than those of reduc-
ing individual company liability and office expense.

New Phases Appeared.

“But as business grew and new movements were afoot
in the insurance industry, the underwriters’ agency came to
serve two other and far less commendable purposes. The first
of these was to afford an easy means of evading the single-
agency provision, upon which many field representatives laid
great emphasis. For very obvious reasons, the company
operating in a given field wishes to limit the number of its
agents as far as possible, provided, of course, that these
agents will produce the maximum amount of business. But
where an agent held the exclusive right to a territory and did
not get all the business his company thought should be forth-
coming, and was withal too valuable a man to lose, the un-
derwriters’ agency offered a handy solution of the problem.
By permitting such an agency to use the guarantee of the
company, more business would be forthcoming, and yet
technically the company would not abandon the principle of
single agencies.”

He declared that the undegwriters’ agencies became a
menace to the insurance business when it led companies into
assuming larger risks than they could carry with safety, and
while he said he was willing to admit such an agency was
necessary in the development of new territory, he is firmly
convinced that its growth is a positive danger and a nuisance
in business. Mr, Button continued :—

To Correct the Evil,

“Three plans have been suggested to correct the evil of
the underwriters’ agency. The first is to make underwriters’
agencies incorporate as companies under our regular insur-
ance laws. This would, of course, end the danger to the
policyholder were it possible to incorporate them without
abrogating the policies not outstanding. But we are con-
fronted with the simple fact that, precisely speaking, we have
mothing to incorporate. What is the underwriters’ agency?
Assets and taxable shares of stock? Taneible values which
can be utilized to protect the policyholders? None of these,
but merely a name, backstood by companies which.carrv all
the business they can and conform to the laws of the States
in which they operate. If we want to nut an end to the nrder.
writers’ agency, then we can do so by requiring the under-
writers to incorporate : but this is merely saving that we pur-
pose to end these agencies by the creation of new companies.
This does not seem to me the shortest or the most desirable
means to the coveted end.

“The second expedient proposed is that of requiring
every underwriters’ policy to be guaranteed by two or more
companies. But here there are certain very plain obstacles.
Granted that the guarantor companies are solvent and will
not write more business than they can digest, including the

agency have its policies guaranteed by two companies.

Volume s1.

business written by the underwriters, we can by this course
protect the policvholder. But we have not touched the multiple
agency feature of the problem, and we have but made addi-
tional trouble for ourselves in that we have made our task
longer. Suppose, for instance, that we recommend and pro-
cure the adoption of a law requiring that every underwriters®
Does
it not follow that this protection of the policyholders is more
nominal than real unless we are prepared to check at regular
intervals the business of the parent companies and the under-

writers’ agency to see that all are within the limit of secured
liability.

“As I see it, the adoption of this principle would mean,
in effect, the approval of the principle involved and the virtual

guarantee of the State that the underwriters’ policy is ample

protection. id
derwriters’ agency on such conditions.

For my part I should hesitate to approve an un-

Resort to no Subterfuge.
“The third expedient is the one that appeals to me. This
is to make no bones of our purpose and to resort to no subter-

fuge, but rather to procure the enactment of a law which will

require that all risks assumed by a company be taken in its
own name and evidenced by its own proper policy. A few
words written in our insurance laws would place this prohibi-
tion on our statute books and would end forever the existence
of these concerns. By such a course we do what we should
do in every case, assure the policyholder the guarantee of a
company whose affairs we investigate. We give him no sense
of false security and place in his hands no secondary obliga-
tion. We rather give him a policy signed by the officers of a
given company as such and pledging the assets of that com-
pany to the liquidation of its claims. It is the simplest, short.
est and surest solution of the problem.”

B

INDUSTRIAL NEW BRUNSWICK,

(Special Correspondence.)
St. John, N.B., August 8.
The Dominion Bridge Company has begun the work of
placing the steel superstructure of the buildings for the new
sugar refinery, and the Foundation Company is rushing the
work of putting down the concrete piers which must yet he
provided for some of the buildings. Already more
$150,000 has been spent, and nearly all of it on foundation
work for the group of seven buildings.
The Victoria Mills at Fredericton, which were pu ased
last spring by Fraser, Limited, have been cntirelyp s
led with band saws, planing mill and shingle depmmt'
and began operations last week. It is intended to many.
facture at least six million feet of lumber before the winter
sets in. ;
The inspecting engineer tor the provincial governme
reports that more than two million dollars has bz:n g
ed in construction work on the St. John Valley Railway the
estimates for the month of July amounting to two hune
thousand dollars. It is expected that it will be possible e
operate trains on the line batween Centreville and Gager,
passing through Fredericton, before winter, the length of
this section being about one hundred and twenty miles,
The million dollar plant of the Canadian Sardine
pany at Chamcook is closed, but it is supposed that there will
be re-organization and that work will be again .
The plant was closed after a conference between Sir William
\]&an Il{»l'o;lnc-,d Mr. Bosworth of t}wNCanadian Pacific Railway,
r. Richardson of the Bank of Nova Scotia e
terested. and othere e
The Dominion Pulp Company has doubled its capacit
n:d the merch(;mts and oth;rs ﬁre feeling the good eﬂecu‘?"‘
the wages paid out to nearly three hundred em 3
company, ployees G
The Maritime Nail Company has purchased a rod-ma
ing mill of its own in Germany, and has just received th,
Frft cargo of rods direct by steamer. It will receive .
shipments hereafter, and sell what it does not require for
own plant in St. John and Fort William. s
The Maritime Board of Trade will meet at Ne
N.B., on August 20 and 21. - Among subjects to be diseus

are municipal taxation, provincial ownership of tele: ST
agricultural "and technical education, inter-proﬁnm

wave, the leasing of river fisheries, Intercolonial -
affairs and other subjects of interest, e
Although the permanent bridges have not al
structed, rails have been laid and trains are running
the new railway from Minto in the Que=ns Countv g. al fe
to Fredericton. Shipments of coal are beine made ilv
the road for the use of the Canadian Pacific Railway
will itself operate the Minto Railway when comple
will take for its own use large quantities of the coal
at the mines.—M.  CmERe

.
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~ PROBLEMS OF THE PACIFIC COAST

Asiatic Immigration — Supplies of Water — Settlers
- and Land

*  Sir Richard McBride’s visit to Great Britain is to get in

gouch with financial interests in London that they may learn

gst hand of conditions in British Columbia. It is felt that

it pot known in London just how much deyelop{nent is tak-

'i“glwe on the Pacific Coast, and thq premier will no doubt

point out how substantial progress is in this part of Canada.

- Now that there is more white labor available in this pro-

wince, the subject of Oriental exclusion is being widely dis-

cussed. At present Chinese can enter Canada on payment

of 8500 each, while Japanese come here under certain restric-

gions imposed by their own government, Some time ago, the

: Vancouver Island, board of trade proposed that

2 be enacted something along the lines of similar

. Jaws in California that Asiatic races should not hold land

~ Bere, and this week one of the Vancouver ratepayers’ associa-

tion went on record as opposing the entry pf Orientals. ; Th.e

t is growing stronger to.have white labor, \:vhlch is

more reliable, given first chance, since they are better in every
way if the future is to see continuous progress.

Wictoria’s Water Supply.
= ication has been made at Ottawa for the subsidy
‘which is available for the concern that invest money in a dry-
dock. The proposal is to have one on Burrard Inlet. The
mecessity of such a construction has long been felt, and has
been a subject of promotion for ten years past, without any-
thing definite having materialized. In the past, the trouble
has been that the project has been too big. While there is
» large amount of work on this coast, the doubt was whether
there was enough to make the venture a paying one. Now that
the Government has offered to meet capital half way, it is very
that a drydock will be built, Of recent years
3 has vastly increased, notdonllly in the arrlxloum og ton-
‘mage in the size of ships and the time is here w en a
: '3I:t:.kt x‘sn l:ecessary if shipping is to be facilitated. With
% at Esquimalt and Burrard Inlet, this coast will be able
w0 take care of anything that may offer.
yictoria’s Water Supply. L ; 1
Victoria is making every effort to have a water supply
for its growing needs. Already larg_'e expenditures
made in the scheme which has been in hand for two
¢ years, and it is proposed now to spend another‘mllhqn
half dollars. Contracts have been awarded which will
agent on the people approving this additional amount.
h River watershed will cost $573,725, but the only
get a sure supply is to command the sources of water.
these are secured, the city has an asset which counts
‘when consideration is given any municipal proposition
‘world’s financiers.

Proposals.
. purchase of a power site on Bridge River, some
north and inland, has been suggested to the city
weil of Vancouver, in order that a mur'ucxpaI power plant
wht be established. The promoters point out that power
» ‘be delivered here for $12, a saving of over 100 per
s the present cost. It is not probable that the city will
any other municipal plans than those alrea@y pro-
it should be decided upon to take over the lines of
iish Columbia Electric Railway Company in 1018,
power may be necessary. The tendency h_as been,
to consider what the end means before starting on a
" gcheme of municipal ownership, which might bring
in its train. ; g
yee again it has been demonstrated that if good land is
Je for pre-emption people are eager to get it. This
two sections near Sechelt were opened, and for three
the land office opened, men were on hand to keep
ly on the stand at the door that they might be first
» the location. .
3 e

 BRITISH FIRM AFTER CANADIAN TRADE.

21

Benjamin Horton presiding at the annual meeting
assine Company, Limited, manufacturers of stock
:—‘“We have laid the foundation for a large husi-
‘America and Canada, the cost of which has been
off, and we anticipate a substantial income from these
. this year.”
e
ustice Astbury, in London, has made an order for
intment of a receiver and manager for British Col-
sheries, Limited. It was mentioned that it was
7 ry to cable £35,000 to pay wages, and that
£10,000 was necessary to deal with the present
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CANADA’S BORROWING DISCussrD

Reply to Charge that Canada Has Been Living on
Capital—Money Has Been Well Spent

As stated in 7 he Monetary 1 imes 1.st week, the Lo.don
Times is discussing Canadian borrowings. In a recent ar-
ticle it says:—'

‘““Most of the serious Canadian newspapers, while
contending that Canada’s borrowings in the past
have been justified, and, moreover, that still further

borrowing will be justified if the money is to be got, admit
that the position is changed by the apparent inability of the
world’s capital to meet the demands which are being made
upon it. Generally speaking, therefore, while professing full
confidence in Canada’s position, they are preaching restric-
tion of present expenditure, There is reason to believe that
this doctrine reflects the views of the most responsible busi-
ness and financial men through the country. It is also being
cogently enforced by the attitude of the financial world in
London and elswhere, since the last word as to whether
further borrowing shall take place or not rests with the
lender.

Dominion Covernment is Moderate,

““The substance of the charge against Canada may be
put in a dozen words. It is that in the last five years she
has overborrowed herself. This charge does not lie against
the Dominion Government, which has been very moderate
in its loan issues, and has met out of revenue much that
might properly be called capital expenditure. The provinces,
too, have been small borrowers. But the charge is laid
against the municipalities, large and small, against the
railways and against the industrial and commercial under-
takings of the country. When it is developed in detail we
find it alleged that Canada has been living on capital, and
on borrowed capital at that; that her land values are greatly
inflated ; that her cities have spent extravagantly on public
!mprovements ; and that railway building and other enter-
prises have been undertaken beyond what the country can
support. Much has been made of the adverse balance of
trade against Canada. Indeed, the increasing surplus of her
Imports over her exports during the past few years has been
pointed to as a conclusive proof of the whole matter.

Money Borrowed Well Spent.

“The reply of the apologists has amounted to a general
denial. They admit that the borrowings of Canada during
the past few years have been at a rate without precedent.
But they declare that her growth in population and pro-
ductiveness has also been at a rate without precedent, and
that the money borrowed has, on the whole, been well spent.

hey contend that the new capital brought into the country
has not been consumed in luxury, but has been invested in
new works and enterprises and aids to production, which
will yield an assured return. They declare that the rise of
land values has to a great extent been justified.

They will admit, however, that there are cases where it
has been pushed too far, particularly in the smaller towns
of the West. But they say this is merely a form of the gamb-
ling which always goes on in some form or other where there
15 a sudden growth of wealth, and that the collapse, when it
takes place, will affect the gamblers and not the solid pros-
perity of the country. They contend that the expenditure of
the municipalities has not generally been greater than was
needed to meet the reasonable requirements of their popu-
lation, and that, while many towns have spent money on

improvements which they could do without, they were per- -

fectly justified in carrying out these improvements so long
as they could borrow money for them at a low rate,

Railways and Industries,

“As regards railway building and industrial expansion,
they declare that it has not proceeded too fast, but too slow,
for a country in which the population is increasing at the rate
of nearly half a million 3 vear by immigration alone, and
in proof of this they point to the congested state of the
existing railway lines at certain seasons and to the great
volume of imports from the United States, which might be
produced in Canada itself if there were plants to produce
them. As regards the argument drawn from the balance of
trade, they contest the validity of this altogether.

“It is difficult to make anything in the nature of a judi-
cial summing up between the two contentions. To a great
extent they represent merely different points of view applied
to the same facts. and the validity of either must depend on
future events which are still uncertain, and the determina-
tion of which will lie outcide as well as inside Cahada. TFor
instance. if nrices, and particularly the prices of raw materi-
als and food, through the world in general, continue to rise,
the position of Canada will be much stronger than if they
should stay where they are, or should fall. But before at-
tempting to come to a general conclusion it will be useful
to examine more closely some of the points raised,”
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Bawlf, Alta—August 1st.—Business section. Loss and
cause unknown. -

Bokcaygeon, Ont.—August 7th.—Mr. Wick’s house com-
pletely destroyed.

Actinolite, Ont.—August 13.—Chapelle’s hotel. Loss
and cause unknown,

Logan, Ont—August 12.—Mr, T. Reaney’s barn. Loss
and cause unknown,

Kingston, Ont.—August 12.—Schooner ‘‘Acacia.” Loss
slight. Cause unknown,

Douro, Ont.—August 15.—Mr. T. Hogan’s residence.
Loss and cause unknown.

Paris, Ont.—August 1.—Lumber pile at Paris Brick and
Tile Company’s yard.

Tweed, Ont.—August 10.—Mr. B. Fisher’s barn. Loss
unknown. Cause, lightning.

Sapperton, B.C.—August 9.—Royal Columbian Hospital.
Loss slight. Cause unknown,

Athelstan, Ont.—August 10.—Mr. Lever’s barn, Elgin
Loss, $2,500. Cause unknown.

Orillia, Ont.—August 8th.—E. Long Manufacturing Com-
pany’s storehouse. Loss, $14,000.

Ottawa, Ont.—August 15.—Shed at rear of 52 Sherwood
Street. Loss and cause unknown.

Rexton, N.B.—August 7th.—The Rexton Hotel. Loss,
$5,000. Insured. Cause unknown.

Brookville, Ont.—National Manufacturing Company’s
sheds. Loss covered by insurance, )

Aurora, Ont.—August 18,—Grand Trunk Railway Sta-
tion. Loss, $500. Cause unknown,

South Monaghan.—August 10.—Mr. E. Anderson’s house
and barns. Loss and cause unknown.

Tyendenaga, Ont.—August 17.—Mr. J. Topping’s barns.
Loss unknown, Cause, supposed sparks,

Yarmouth North, N.8.—-August 12.—Mr. E. Allen’s bar-
ber shop. Loss small. Cause unknown,

Edmonton, Alta,—August 12.—Acme Cleaning Company,
Second Street. Loss and cause unknown,

Port Perry, Ont.—August 18th.—Mr. R. Harrington’s
barn. Loss unknown. Cause, lightning,

Chatham, N.B.—August 13.—Mr, M. Barry’s residence,
Pleasant Street. Loss and cause unknown,

Waterford, N.8.—August 12.—Transformer house, No.
17 Colliery. Loss, $1,000. Cause unknown.

Pelham, Ont.—August 14th.—Mr, J. Crow’s barn. Loss,
$3,500. Insurance, $1,800. Cause, lightning.

Weyburn, 8ask.—August 8th.—Ideal Grocery Company’s
store. Loss, probably $4,000. Cause unknown.

North Vancouver, B.C.—August 8.-—Shrapnel Block,
Lonsdale Avenue. Loss small. Cause unknown,

Revelstoke, B.C.—August sth.—City Hotel, Mr. C. Tap-
ping, proprietor. Loss, $40,000. Cause unknown.

Frankford, Ont.—August 12.—Business block owned by
S. Carry, Belleville, Loss, $7,000. Cause unknown,

Nanaimo, B.C.—August (1.—St. Matthew’s church at
Wellington, Loss, $s5,000. Cause, supposed spark,

Perth, Ont.—August 18.—Messrs. T. A. Moodie and F.
Consitt’s barns. Loss unknown. Cause, lightning .

Tufts Cove, N.8.—August 7th.—W. Busch’'s bungalow
completely burned. Insurance, $s500. Cause unknown.

Balieboro, Ont,—August 12th.—Mr. Armstrong’s house,
barni and the season’s crop. Fairly well insured. Cause,
spark,

Berlin, Ont.—July 18.—Mr. J. R. Strickland, King and
Agnes Streets. Loss, $1,000. Insured. Cause, defective
wiring.

Walkerton, Ont.—August rzth.—Barn and stables of
Hartley House. Loss covered by insurance. Cause un-
known.

Lansdowne, Ont.—August 12.—Mr, C. Ferguson’s out-
buildings. Loss, 8$3,000. Insurance, $2,000. Cause un-
known.

Plymton Township, Ont.—August i12th.—Buildings be-
longing to J. Robertson and also 16 valuable sheep. Loss,
$6,000.

Dryden, Ont.—August 6th.—Fischer Lumber Company’s
barn. Owner Mr. A. R. Hutchison. Loss, $1,000. Cause
unknown, S

. Scotland, ont.—August 12.—Mr. G. A. Biggar’s resi-
dence. Loss, $4,000. Insurance, $1,150. Cause, supposed
oil stove,

Volume 31.

Bowmanville, Ont.—August 17.—Mr. S. J. Honey’s farm
buildings, Darlington. Loss, $5,000. Insurance, $i1,000.
Cause, lightning.

Omemee, Ont.—August 12th.—Courtney and Soa’s
shingle mill. Loss, $1,000. Not insured. Cause, thought
to be children playing.

Port Hope, Ont.—August 14.—Grand Trunk Railway car.
August 18.—Mr. N. B. Gould’s house on Alexander
Street. Loss and cause unknown.

Holland, Man.—August gth.—The Farmers Elevator was
destroyed. Loss, $10,000. Two cars belonging to Black-
burn and Miller were in the elevator.

Owen Sound, Ont.—August Sth.—Brewster's Limited,
store. Loss several thousand dollars. Cause, supposed to
be rats or mice gnawing matches.

Winnipeg, Man.—August 8th.—The Churchill Clab,
Loss, $300. Cause, match thrown down.

August 11.—887 Dorchester Avenue. Loss, $25. Cause
unknown.

Belleville, Ont.—August 13th.—D. Thompson’s barn.
Loss, $1,500. Cause, children with matches.

August 18.—Canadian Pacific Railway trestle work mear
Shannonville.

Brandon, Man.—August 7th.—Masonic Chambers, Loss,
1,000. Cause, supposed incendiary.

August 12.—Mrs. Maronski’s residence.
Cause unknown,

Moose Jaw, Sask.—August 6th.—T. Young’s hardware
store at Briarcrest. Loss, $5,000.

August 14.—Mr. J. Thompson’s barn, east of city. Loss
$5,000. Cause, lightning.

Loss, $2,000.

Amherst, N.S.—August 11.—Mrs. Allen’s millinery par-
lors, Victoria Street. Loss, $2,500. Cause unknown,

August 15.—Mr. D. C. W. Hewson’s building on Chureh
Street. Loss, $14,000. Cause unknown,

August 16.—Mr. Belliveau premises, York Street. Loss,
$800. Cause unknown.

Vancouver, B.C.—August 8.—Brick building on Powell
Street burned. Loss, $30,000 to building and stock of
Macaroni Works, Mussens, Limited, Pacific Builders’ S‘m
Company and C. C. Snowden.

August 10.—Empire Engineering Works, corner Alder
Street and Seath Avenue, destroyed. Loss, $10,000.

Cananoque, Ont.—August oth.—Mr. Gordon Roger's
launch. Loss, $1,000. Cause, explosion of accumulated
gas. Two houses on King Street, one owned by W. Hale and
occupied by W. Tompkins. Loss on building and contents,
$3,000; building only insured; the other the residence of
Mr. Richards and Mr. Pratt. Loss, $2,000. Insurance,
$1,100.

Hamilton, Ont.—August 9.—Mr. W. Carmichael’s
267 Hughson Street, N. Loss, $500. Cause, lightning,

August 14th.—Metropolitan Furniture Company’s ware-
house. Loss, $6,000. Cause unknown.

August 16.—Tudhope Motor Company’s ga and
show rooms. Loss, building $500, five automobiles, 814,500
Cause, supposed spontaneous combustion.

Midiand, Ont.—August 7.—Steamer “John Lee,’
by Messrs. Kinney Brothers. Los%and cause unknown,
August 19.—Messrs. Chew Brothers’ lumber yards. The
lumber was owned by the Hettler Lumber Company, the
Freeman Lumber Company, Georgian Bay Shook ﬁm;_
Chew Brothers, J. G. King and Company and C, A, Larkin.
The latter two are of Toronto. Loss, total, $250,000.

Montreal, Que.—August 12.—Shooting galle
St. Lawrence Boulevard, damaged. Loss, slight,

August 13.—E. Berzansky’s restaurant, 127, Craig Street
East. Loss and cause unknown. Rear 14 Richmond Square.
Loss;\ slight. Caﬁse, S“pr°,SI?d d{;(l)pped cizarette,

ugust 15.—Messrs. F. Tremblay and Company’s
mill, etc. Loss, $30,000. Cause unknown. pany’s lumber

August 19.—Kyle Chesbrough building, St. Peter and St
Alexis Streets. Loss unknown. One death. Cause unknown
Messrs. Crook and Corry’s stable, rear St. Antoine Streer
Loss unknown. One death. Cause unknown.

Saskatoon, Sask.—August 1.—K. Gommatt’s stable Cop
ner McKinnon and 7th Street. Loss, $3500. No ins\n:mg_
Cause unknown. Mr. Roger’s residence, 825 Avenue 1 South
Loss. $50. Cause. defective chimney. No insurance

August 4th.—Mr. A. H. Bodger’s residence, 22¢ A
E. South. Loss, building, $200; contents, $200. In S
Canada National. Building, $200; contents, $100 sSurance
unknown. R . Cause

August 5.—Mr. J. O. Pickard’s residence, o
Avenue N. No loss. Cause, chimney. 306, 4th

August 7.—Mr. J. C. Gordon, 214 Avenue E.N. Chimney
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August 9.—Mr. N. Guy’s automobile.
lighted match.

Toronto, Ont.—August 13(0.—Gold Medal Furniture
Company’s premises, Vanhorne Street. Loss slight, Cause
unknown. J. Tuifire’s stable in rear of 535 College Street.
Loss, $10. Cause, incendiary.

August 14.—Miss ]. Ashdown’s shed, 46 Maitland Street.
Loss $300. Cause, supposed incendiary. Dr. Patten’s motor-
boat, 270 Lake Front, Centre [sland.

August 16.—Tudhope Motor Car Company. Loss, $2,-
600. Cause unknown. Three houses owned by the Union Stock

Loss, $25. Cause,

’ ¥ards, No. 13 Ryding Avenue, occupied by John McDonald,-

damage to building $500, to contents $50, insured; No. 15,
occupied by Morris Vanderbilt, damage to building $500, to
. contents $50, insured; No. 17, occupled by James Webster,
damage to building $500, to contents $20, contents uninsur-
ed; stable at 2166 Dundas Street. Cause, supposed sparks.
; August 17—Mr. T. Smith’s premises, 62 Margaret
| Street. Loss, $60o. Cause unknown. United Shoe Machi-

nery pany’s premises. Loss, $1,800. Cause unknown.

August 18.—1117 Yonge Street. Loss, $2,050. Cause
unknown. Sheds rear 18, 20, 22 Abbott Avenue. Loss $7s.
Cause unknown,

———————
THREE RIVERS JULY FIRES.
Three Rivers, Que., July fire loss was as follows :—
July 1st.—Mr. G. Nap’s residence. Loss, $44. Cause,

,500; insurance, $22,500. Cause defective wiring.
6th.—U. B. Company’s sawmill. Cause, sparks.
Loss unknown. ]
July 20th.—Laurentide Pulp and Paper Company’s sul-
store. Loss unknown. Cause, spontaneous combus-
‘gion. Mr. G. Alb’s photo store. Loss unknown. Cause,

]nl 4th.—Court House. Loss, building, $10,000; con-
tents, §
July

July 28th.—Mr. J. Dumont’s residence. Loss, building,
| $20; contents, $60; fully insured. Cause, children with

Jt'lly‘ goth.—Casket factory owned by Messrs. Girand and
Godin. Loss, $200. Fully insured. Cause, sparks from

chimney.

—— >

UNITED STATES FIRE LOSSES.

The losses by fire in the United States and Canada dur-
| g the month of July, as compiled from the records of the
| New York Journal of Commerce aggregated $20,660,000, as

compared with $15,219,100 in the same month last year and
$25,301,150 in July, 1911. The following table gives a com-
' o of the losses by fire during the first seven months
of 1913 together with the same time in 1912 and 1911 :—

1911, 1912, 1913.
Y ... $:x6,gzz,4so $358.%53,:550 $2o,;%3.£
'{m“y s o 16,415,000 28,601,650 22,084,
March O e i 31,560,800 16,650,850 17,511,000
jes e e S ONs 17,670,550 16,349,400 16,738,250
| m‘ B 21,422,000 21,013,050 17,225,850
| & Pt 20,601,050 16,103,450 24,042,700
# e e 25,301,150 15,210,100 20,660,000

~ Total seven months $154,0902,000 $149,501,550 $130,356,550
There were during the month of July this year, no less
than 328 fires throughout the country where the estimated
property damage reached or exceeded $10,000.
- ° "Canada’s July fire loss as estimated from 7 he Mone-
 gary Times’ carefully kept returns, was $2,614,108 and fires
 gotalling a loss of over $10,000, numbered forty.

- >

~ CAPE BRETON ELECTRIC COMPANY, LIMITED

- The Cape Breton Eleétric Company, Limited, reports for
the vear ended June 3oth last, as follows:—

| : ¢ 1013,
“Gross earnings ............ $373,788  + $27,350

Operating expenses ........ 200,742  + 0,208

Nef eamnings  .......... $173,046  + $18,052

~ [Interest charges  ..... i 55,031 4+ 1,881
.............. 117,115 + 816,171

sink. and imp. funds.. 14,380 + 500

R S - 8102,735 + $15.671
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CANADA’S GRAIN-SHIPPING FACILITIES

Not Enough Lake Tonnage — Elevators Needed —
Montreal’'s Capacity

Monetary Times Office,
Montreal, August 21st.

Mr. W. G. Ross, chairman of the board of harbor com-
missioners, accompanied by Mr., M. P. Fennel, the assistant
secretary of the harbor commission, proceeded as far as Fort
William to ascertain the position as respects the grain ship-
ping facilities. A number of points were considered, such as
elevator capacity, present and projected, tariffs, freight rates
and general equipment. The result might be summarized as
follows: Provision for storage capacity of 40,000,000 bushels
is made in the terminal facilities of the Grand Trunk Pacific at
West Fort William on two piers. There are also two miles
of wharfage with three freight sheds, and a coal handling
plant having a storage capacity of 300,000 tons. In speaking
of the effort to increase the movement of grain through Can-
adian ports, it was pointed out that notwithstanding that
Canadian grain was shipped through the United States in
bond, seeds not grown in Canada were found mixed with this
grain when it reached the seaboard, yet the grain was sold
to the European under the Canadian certificate. The can-
cellation of this certificate might mean that grain shipped
via Canadian channels would command a higher price in the
European market, but such action might be a hardship to
the exporter unless Canadian shipping facilities enabled him
to reach the market with his grain.

There is another reason to believe that the reason the St.
Lawrence is not receiving the entire grain traffic of the Can-
adian Northwest is that there is an insufficient amount of
Canadian lake tonnage, insufficient storage capacity at lake,
ba)i and seaports, and insufficient ocean tonnage from Mont-
real.

Creat Leak in Main Artery.

“The following table shows that the great leak in the main
artery of Canadian transportation is not only still existent,
but is increasing. In 1912, 44,510,182 bushels of wheat were
were not only shipped from Fort William and Port Arthur to
American lake ports, but all of it excepting 333,829 bushels
was transported in American vessels.

In American

In Canadian In Canadian

vessels to vessels to vessels to

Year. Canadian lake American lake American
ports. ports. ports.

1908 .... 37,359,462 1,944,179 14,087,078
1909 .... 37,206,735 3,315,646 15,972,860
1910  .... 38,271,487 1,844,153 16,640,800
1911 .... 36,378,535 1,258,460 32,548,553
1912 .... 53,217,861 333,829 44,185,553

“These records show that, whereas the wheat shipments
from the lake ports to lower Canadian ports increased
slightly over 40 per cent. during the last five vears, the ship.
ments to American ports have increased 180 per cent, during
the same period, and whereas in 1908 Canadian vessels shared
to the extent of one-seventh in the carrying of the American

routed grain, in 1912 their share dropped to one hundred

and thirtieth part of it.

“Last year 44,510,182 bushels of wheat left these two
ports routed through American channels and the Canadian
marine lost its transportation to the American lower ports,
which rightly belongs to it, by its scarcity of vessels, a
scarcity which a deep-water channel to the sea would soon
not only make adequate, but would divert to Montreal and
other Canadian ports the greater portion of the grain trade
which now seeks American ports.

Additional Elevator Storage Needed.

“In order to help our Canadian marine,”’ writes Mr. Ross,
‘it is imperative that additional elevator storage should be
provided at once, so as to obtain during the short season of
navigation the maximum results from our ports. That vessel
owners are anxious not to have any demurrage at Montreal
is demonstrated by the verbal suggestion of Mr. Wolvin, of
the Mutual and Canadian Interlake Lines, that the harbor
commissioners should lease to him 500,000 bushels’ capacity
in the annex to elevator No. 1 or 2 for which he would be
willing to pay the usual elevator rates and such additional
operating cost as would guarantee a return of 4 or 4% per
cent. on the cost of the leased portion, or a similar arrange-
ment, if it could be worked out, to what is done to the in-
dustries desiring wharves. This scheme’s purpose being so
that a regular schedule of sailings westward could be adopted
for the season.”
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MANITOBA'S STORY OF AGRICULTURE

As Told by the Census Figures—Wheat Production Dur-
ing Past Decade Increased Over Eighty Per Cent.

Manitoba is bounded on the south by the states of Min-
nesota and North Dakota, on the west by Saskatchewan,
on the north by the north-west territories and Hudson Bay,
and on the east by Ontario. So says the census bulletin on
Manitoba, just published, forgetting to add that Manitoba
is also steeped in enterprise and encircled with optimism.

The area of this progressive province at the date of the
census, 1910, was 47,188,298 acres, or 73,732 square miles.
of which 41,160,008 acres were land and 6,019,200 acres water.
By the extension of boundaries act, 1912, the area of the pro-
vince was increased by 178,100 square miles, making the
present area 161,172,208 acres, or 251,832 square miles, of
which 148,432,608 acres are land and 12,739,600 acres water.

The rural population of Manitoba in 1891 was 111,498,
in 1901 it was 184,738; in 1011 it had increased to 255,240.
It was 73.11 per cent. of the total population in 1891, in 1901
the percentage was 72.38, and in 1911 it had fallen to 56.02
per cent. The rural population of the province in 1911 was
greater by 38 persons than the total population as shown by
the census of 1901.

The area of occupied land in 1911 Was 12.367,355 acres
as against 8,843,347 acres in 1901, and 5,228,272 acres in
1891, being an increase of 3,524,008 acres, or 30.85 per cent.
in the last decade as compared with an increase of 3,615,075
acres, or 69.14 per cent., in the previous one. The occupied
land constituted 30.04 per cent, of the land area of the pro-
vince in 1011, or 8.33 per cent. of the land area within the
present boundaries.

Number of Farms.
The number of farms in 1911 was 46,347, of which 38,825,

_ or 83 per cent,, were holdings of more than 100 acres each;

in 1901 the number of farms was 32,405, of which 20,508, or
76 per cent., were holdings of more than 100 acres each.
The area of improved lands increased from 3,005,305
acres in 1901 to 6,762,582 acres in 1911, being an increase
of 2,676,277 acres, or 69.26 per cent., in ten years; in the
previous decade the increase was 2,703,104 or 224.26 per
cent., and the increase of 1891 over 1881 was 081,605 acres.
Land in field crops increased from 2,756,106 acres in
1000 to 4,688,611 acres in 1910, being an increase of 1,012,-
505, or 60.30 per cent. in the ten years; the area under field
crops in 1911 was 5,162,217 acres, being an increase of 403,
606 acres over the previous year; land in orchard and nur-
sery was 1.033 acres in 1911 as against 652 acres in 1901,

being an increase of 1,281 acres, and land in vegetables and
small fruits increased from 4,540 acres in 1901 to 18,328
in 1911,

Land Under Wheat,

The land under wheat increased from 1,065,200 acres in
1900 to 2,760,371 acres in 1910, being an increase of 40.46
per cent. in the decade. The wheat area of 1911 was greater
than that of 1910 by 334,462 acres. There are increases in
the area and production of all cereals for 1910 over 1000
excenting peas and mixed grains.

The following table gives in a condensed form the area
and production of cereals and hoed crops for several census
years since 1881 :—

Percentage of
Increase for
mn 1911
1881 1901 1911 over 1901 over 1881
Population. . ... No. 62,660 287,211 455,614 78,52 .12
Occupiers of farms 9,077 82 495 46,347 4263 410.60
Land occupied .. .. ac. 2,384,337 8,843,847 12,867,955 39.85 418.69
Land improved .. ' 250416 3,995, 6,762,582 69.26  2.600.57
Land in field crops ' 230,264 2,756,106 4 668,611 69.39  1.927.50
WHORE .. 0o o o 51,298 1,965, 2,760,371 40.46  5,281.57
bus 1,033,673 18,353,013 84,125,949 8594  3201.43
ORES .. coovvvvinnns ac -_ 573,858 1,209.173 110.71 -
bus. 1,270,268 10,592,660 30,378,379  186.79 2,291.49
Barley . c.coovinens ac, e 189.672 416,018 197.85
bus. 253,604 2.666.803 6,506,634  143.99  2,465.67
Other Grains ... #C. 2,268 4.033 77.82 —
bus 13,030 29,306 49,824 70.01 282,38
FIAX ccoovevnee soee BB - 14,404 34.684 140.79 -
e 48 RS WR  wma
Potatoes .......... ac, 16, 5 .
bus. 556,193 1,920,794 839 49.20 415.26
ROOLS oovvinnrens Ac. — 978 114.62 —
bus. 198,121 232,243 522807 12511 150.71

The cultivation of tame grasses, alfalfa and forage
crops mark a forward movement in the methods of farming.
In addition to 124,054 tons of cultivated hay grown on 137,
671 acres, the records show that 138,340 tons of prairie hay
were harvested. Turnips, mangolds, beets, etc., had an area
of 2,000 acres and a yield of 522,807 bushels in 1910 as
against 978 acres and 232,243 bushels in 1900. The statistics
of horticulture as presented in Table V. g\pt_)arently_estabhs?h
the contention that the growing of fruit is practicable in
Manitoba. In 1goi there were 652 acres under orchard and
nursery as against 1,033 10 101I. The number of bearing
apple trees increased by 3,201, of non-bearing by 10,560
there are also increases recorded in the number of bearing

and non-bearing peach, pear, cherry and other fruit trees.
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The census of 1go1 recorded that one bushel of peaches and
three of pears were grown ; this census states that 18 bushels
of the former and 13 bushels of the latter were produced.

Of cereals, the largest gross monetary return per acre
was given by peas with $20.51, followed by beans with $16.357,
fall wheat with $15.67, corn for husking with $12.63, flax
with $11.15, buckwheat with $11.06, and spring wheat with
$10.34; and the smallest return was obtained from oats, rye
and barley in the order named.

Value of Farm Holdings.

The average value per farm holding of field crops, vege-
tables and fruits was $1,024.71 in 1910 as against $518.03 in
1900, being an increase of 97.81 per cent. in the decade.

The statistics of live stock show that horses increased
by 116,507 in the ten years, milch cows by 13.856, other
hormed cattle by 71,371 swine by 61,057, turkeys by 51,18,
geese by 18,175, ducks by 11,030, hens and chickens by
1,342.735, and hives of bees by 2,106. Contrary to the
general tendency in Eastern Canada to a decrease in the
production of sheep, Manitoba had in 1911 37,322 sheep as
against 20,464 in 1901, being an increase of over 26 per cent.
in the decade.

Percentage of
Increase for

1911 1
No. of Live Stock. 1881. 1901. 1911, over .,?,:,

1901. 1 =
Hovses v vovoisi 16,418 163,867 280,374 71.10 1,60878",3
Cattle . 60,122 340,886 435,113 24.36  623.72
Sheep . .. ...... 6,071 20,464 37,322 26.67 513.76
SN o et 17,282 126,450 188,416 48.00 090.24

The increases in the number of pure-bred animals from

1901 to 1911 indicate a growing interest in animal hus-
bandry. The greatest improvement was made in horses and
cattle.

The average value of horses in 1911 was $168.34;: of
milch cows, $40.25; of other horned cattle, $22.55; of sheep,
$6.00, and of swine, $8.51, as against an average value for
1901 of $96.19 for horses; of $33.60 for milch cows; of
$18.02 for other horned cattle; of $4.88 for sheep, al;d of
86.80 for swine. The total value of all live stock in 1911 was
$62,730,477, an average per farm holding of $1,353.40 as
against a total value of $25,002,201 in 1001, Or an average
per farm holding of $797.11, being an increase of 69.67 per
cent. in the decade.

Average Value of Live Stock,

In comparing the average value of live stock for the tweo
census vears it may reasonably be assumed that the figures
for 1911 are below rather than above the mark, owing to the
inclusion of a greater number of young animals in the returns
of the last census, which was taken as for June ist, than
there was in the previous census taken as for March 3ysp

The increases in the values of farm animals and -
cultural products are acgompanied by increases in the
of farm lands owned, being $20.83 per acre in 1911 as agains:
$11.54 per acre in 1901,

The value of live stock sold in 1910 is given as
éso as against $2,869,105 in 1900, beino an incm

8,057,354, Or 280.83 per cent. in the decade. The value of
animals slaughtered on the farm rose from 8$1,325.285 in
1900 to $1,874,500 in 1910, an increase of 41.44 per Cel;t. ; the
value of dairy products, which was reported at ‘379;6ﬂ
ié) 1901 had mz:lrease(} t% 6<(>)ver 9% million dollars in .;"
ggs gave a value o 5,534 in 1901 and of 4
in 1011. 81,765,180

As to the Hired Man.

The number of weeks of hired labor on the fa
was 600’%58 and the value $5,379,219, being a;m :n e qing
wage of $8.05 per week as against 410,248 weeks in 1000 with
a value of $2,615,111 and an average wage of $6.23 week
being an increase in the cost per week of farm iag:; of ak
per cent. from 1900 to 1910. 43

The total value of lands owned, buildings f im1
ments, and live stock on hand was 3465,810,802mm“$*
average value per farm holding of $10,050, beine an ave: g
of 86,730 for lands, of $1,355 for buildines. of $603 for f‘n.'g-
implements, and of $1,353 for live stock on hand. The
returns to the farmers as represented by field crops, fruy
live stock sold, dairy products, animals slaughtcrcd'on o
farm, wool, eggs, honey and wax totalled 871,613,409
an average per holding of $1,545. “From the gross earni
must be deducted the fixed charges for seeds  for feed
animals, for depreciation of farm implements and for
before the net revenue of the farmer can be estimated

ik

e -

Mr. A. E. Fisher, superintendent of iusurance for S
katchewan, has issued a circular, warning people Sas.
dealing with certain fire insurance companies. Several ,
panies have been doing business without first makm'%
necessary deposit to protect policvholders, and the ecireul:
issued by the superintendent gives a complete list of
companies who have fulfilled requirements. : of the

i
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Nord-Deutscher Lloyd Shipping Co. 6,250,000
WY SERBADING - COMMERCIAL g Grosse Berliner Strassenbahn .......... 5,000,000

e

-b Mg To Be Done With Canada—What a Close
~ Observer Saw in the Fatherland

. Germany year by year is taking a greater interest in
and is obtaining a larger share of the Canadian im-

Dominion Government has recognized this develop-
Canada’s trade relations and recently appointed at
, as special trade commissioner for Germany, Mr.
a capable and most suitable officer. Those who
the development of Germany and know the in-
le commercial energy of its citizens, anticipate cen-
ble strengthening of the trade between Canada ard the

¢ great development proceeding in Germany, of which
of us in Canada are unaware, is strikingly shown
‘volume, just published, by W. H. Dawson, under the
Industrial Germany. It is well worth the perusal of
se interested in this development. Mr. Dawsoa says that

: m ‘no specially German characteristic has proved of
greater service in the struggle for commercial and indus-
- tria ! than the faculty for organization and co-opera-
and continues :—Individualism is good where it has
, but under modern industrial conditions pure indi-
is inadequate, and even were it not inadequate
icable in many large spheres of private enter-
most striking expression of this instinct for or-
on is seen in the remarkable growth of large under-
In German official industrial statistics the em-
of fifty workpeople connotes a ‘“‘large’’ enterprise,
such enterprises are nowadays regarded as very
dozen years ago an establishment of 1,000 work-
gigantic, but to-<day no number below that would
mation of the industrialists themselves qualify for
to the ranks of ‘“large’ undertakings. The occu-
us of 1907 showed that there were 1,423 indus-
ings employing over 500 persons, and that the
- all was 1,080. Of these undertakings 420 were
ng, smelting and saltworks industries, with an
1,444 employees ; 319 were in the machine and in-
manufacturing industries, with an average of 1,120;
re in the textile industry, with an average of 790; and
r the metal working industries, with an average

Increased. ;

while between the vears 1886 and 1909, the num-

companies in Germany increased by 144 per
2,143 to 5,222), the amount of their share capi-
d by 203 per cent. (from £243_,800,qoo to £736,-
n 1909 there were six companies with a capital
£7,500,000 tO £10,000,000; five ~with a capital
,5,000,000 and £7,500,000; 19 with one between
p and £5,000,000; 28 with one between £1,500,000
p0,000; 47 with one between £1,000,000 and £1,500,-
124 with one between £soo,o<_>o and 4:,000,000—
‘total of 229 companies, each with a capital exceed-
0,000, figures of striking significance in view of. the
thirty vears ago Germany seemed to be the chosen
small entrepreneur.

to Concentration, s
tendency to concentration is particularly strong in
_iron and steel, and electrical industries, and in
nterprise; but it is also seen in retail trading in
the great stores. Against the old political maxim
nd rule,” the modern Casars of industry and com-
ance the principle “unite and conquer.” For
ot fight raged over the theory of free competi-
ow that free competition is every one’s right, the
amoured for it have suddenly ceased to compete.
‘now in favor may take various forms—a loose
a close combination, or a formal fusion or amal-
t whatever the form, the ends sought and, in
are the elimination of competition and greater
in working.
»xtent to which concentration has been carried lat-
illustrated bv a list of some of the best-known
h the capital they employ :— 2

Industry and Commerce.

uP- =S

T e e e R e £0.000.000.

ner Bergwerksgesellschaft 7-800,000

ine Elektrizitits-Gesellschaft 7,750.000

Colliery Company SRR 5,000,000
h-Luxemburgische Bergwerks

LA i ... 5,000,000

ckert Werke (Electrical) .. 4,500,000

andels Gesellschaft ......... 5,500,000

American Shipping Co. ..... 6,250,000

Finance.

Deutsche Bank
Dresdner Bank

....................... 10,000,000
pncichsbani f U sl Pap a0 9,000,000
Discontogesellschaft . ...veiniviiniinn 10,000,000
Darmstidter sBank 5.5, 5% st i g s 8,000,000
A. Schaffhausenscher Bankverein ...... 7,000,000
Commerz und Disconto Bank .......... 4,250,000
National Bank ......... St By BN s e vl 4,500,000
Mitteldeutsche Kreditbank ,........... 3,000,000

Here are 19 undertakings with an aggregate capital of
£127,750,000, or an average of £6,750,000. Nearly all these
huge undertakings have reached their present form by the
absorption of a series of allied and, as a rule, rival enter-
prises. The great firm of Krupp is no exception to the rule.
Undertaking after undertaking has been acquired until the
gigantic Essen enterprise, with all its ramifications, now
employs no fewer than 70,000 persons ; and if members of
families are counted, the livelihood and fortunes of nearly
250,000 persons—or exactly the combined population of the
four smallest German principalities—are dependent upon the
prosperous working of this one enterprise. The amalgamat-
ed works comprise six coal mines, a number of iron mines,
cokeries, six iron and steel works, including rolling mills,
the famous cannon works at Essen, a large shipbuilding
vard, and a fleet of vessels for the Rhine transport service,
worked from Rotterdam. The various works of this firm
consume 2,500,000 tons of coal yearly, most of which is ob-
tained from its own mines,

About the Krupps.

The direct line of Krupp is now extinct, yet it generally
happens that some masterful personality is behind the enter-
prises united in the modern “combines,” and these he is
said to ‘“control.”  The influence of individual men like
Herren Stinnes, Thyssen, Funke, Haniel, Kirdorf and other
industrial leaders of West Germany is enormous, So far has
concentration gone that a well-known industrial leader said
not long ago that the industry of Germany was to-day prac-
tically dominated by three hundred men. Herr Stinnes alone
directs a combination which owns or “controls” over twenty
coal mines, seven iron works, many iron ore mines in various
parts of Germany, as well as in Luxemburg and France,
twenty-six trading and shipping companies in seven coun-

tries, and a number of wholesale coal depots for the hand-

ling of his firm’s output,

The recent evolution of one of the largest of his enter-
prises well illustrates the energy and ambition of the present
generation of coal and iron magnates. Ten or twelve years
ago, the German Luxemburg Mining and Smelting Company
was formed with a capital of £50,000, on the ruins of a still
smaller undertaking which had failed to keep abreast of the
times. One by one additional undertakings were absorbed
by the new company—coal mines, iron ore mines, smelting
works, etc.—necessitating constant increases of capital, un-
til the combination now represents a fusion of at least a
dozen concerns in Luxemburg and Westphalia, with a work-
ing capital exceeding £5,000,000. Not only so, but the suc-
cess which was not possible to the small enterprise has at-
tended the course of the larger, the shares of the company
to-day being quoted at 75 per cent, above par,

Regarding the Coal Industry,

The colliery industry of the Prussian provinces of Rhine-
land and Westphalia is more and more passing under the
domination of a few large combinations, insomuch that leg-
islation had to be passed several years ago, with a view to
protecting the interests of the mining population,

Mr. Dawson then deals at length with the coal industry
and continues :—

The same struggle between ‘“‘pure” and “combined’
works is going on in the iron and steel industry, and again
the cause must be sought in the irresistible movement to-
wards concentration. To-day the ‘“pure” works, producing
either iron ore, pig iron, or stecl, are nearing extinction, and
the mixed works are supreme.

Meantime, production falls more and more into the hands
of a few large companies. In 1873 there were 244 separate
iron works with 379 blast furnaces, and an average annual
preduction per furnace of 9,200 tons; but in 1910 there were
(Luzemburg included) g9 works with 303 blast furnaces, and
an average annual production of 140,000 tons. A

Mr. Dawson discusses in his book, published in English
hv Collins Press, London, the following phases of German
life and industry :—Population and occupations, natural Te-
sources, state railways, development of the waterways, in-
dustrial concentration, the cartels and syndicates, central
power and light supply, the organizati?n 'of labor, the or-
@anization of capital, the home industries, and the colonial

movement. :
\
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DIVIDENDS AND NOTICES

UNION BANK OF CANADA,

DIVIDEND No. 106.

Noticeis hereby given that a dividend at the rate of eight per cent. per annum
upon the paid-up capital and stock of this institution, has been declared for the
current quarter, and that the same will be payable at its banking house in this
city, and also at its branches, on andafter Tuesday, the second day of September
next, to shareholders of record on August 19th, 1913,

By order of the Board.
G. H. BALFOUR,
General Manager.
Winnipeg, July 15th, 1918,

THE HOME BANK OF CANADA
NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of
Seven per cent. (7%) per annum upon the paid up Capital
Stock of this Bank has been declared for the three months
ending the 31st August, 1913, and that the same will be pay-
able at its Head Office and Branches on and after Tuesday,
September 2nd, 1913. The Transfer Books will be closed from
the 17th to the 31st August, 1913, both days inclusive.

By order of the Board,
JAMES MASON,
General Manager.
Toronto, July 16th, 1913,

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half Per Cent. upon the paid up Capital Stock of this Institu-
tion has been declared for the three months ending 31st July,
1913, and that the same will be Payable at its Banking House
in this City, and at its Branches, on and after Tuesday, The
Second Day of September next, to Shareholders of record of
318t July, 1913,

By order of the Board,
H. V. MEREDITH,
General Manager.
Montreal, 2and July, 1913.

THE CANADIAN BANK OF COMMERCE

—_—

DIVIDEND 106
Notice is hereby given that a quarterly dividend of 2%
per cent., upon the capital stock of this institution has been
declared for the three months ending the 31st August next,
and that the same will be payable at the Bank and its
Branches on and after Tuesday, 2nd September next, to
shareholders of record at the close of business on the 16th
day of August, 1913.
By order of the Board,
ALEXANDER LAIRD,
General Manager.
Toronto, 218t July, 1013,

THE BANK OF TORONTO

Dividend No. 128

Notice is hereby given that a Dividend of Two and Three-
quarters Per Cent. for the current quarter, being at the rate
of Eleven Per Cent. per annum, upon the Paid-up Capital
Stock of the Bank, has this day been declared, and that the
same will be payable at the Bank and its Branches, on and
after the 2nd day of September next, to Shareholders of
record at the close of business on the 14th day of August
next.

The Transfer Books will be closed from the Fifteenth te
the Twenty-third days of August next, both days inclusive.

By order of the Board,
THOS. F. HOW,
General Manager.

The Bank of Toronto, Toronto,

July 23rd, 1913.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 104.

Notice is hereby given that a dividend of Three per cemt.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and irg
branches on and after Tuesday, the 2nd day of September
next, to shareholders of record of 15th August.

By order of the Board.

E. L. PEASE,

General Manager
Montreal, P.Q., July 17, 1913. .

CANADIAN PACIFIC RAILWAY COMPANY,

—

NOTICE TO SHAREHOLDERS,

The thirty-second Annual General Meeting of the Share.
holders of this Company for the election of directors to take
the places of the retiring directors, and for the transaction
of business generally, will be held on Wednesday, the firse
day of October next, at the principal office of the company
at Montreal, at twelve o’clock noon, y

The common stock transfer books will be closed in
treal, New York and London at 1 p.m., on Samrdgyu&:
thirtieth day of August. The preference stock book;' will
be closed in London at the same time.

All books will be re-opened on Thursday, the second dav
of October. .

By order of the Board,
W. R. BAKER,

: Secret
Montreal, August 11th, 1913. ALY,

MONTREAL'S AUTO-BUS SERVICE

Monetary Times Office,
Montreal, August 21st,

It is now somewhere about a year since the talk of an
auto-bus service for the city of Montreal resulted in the forma-
tion of a company which succeeded in obtaining a ten-year
franchise for the operation of such a service on a number of
the main streets of the city. Last spring it was announced
that Duncan McDonald, formerly manager of the Tramways
Company, would become the manager of the Auto-bus Com-
panv, and that the arrangements had proceeded to such a
point that it could be said that 100 buses would be operat-
ing on the streets by the first of September. The date men-
tioned is now almost here and although not a single ve_hlcle
has vet been laid down here, a number are being shipped
from the other side, and it is thought that some of these
should be in operation by about the first of October.

Mr. McDonald is still absent, having sailed for England
some weeks ago for the purpose of deciding upon the nature

Bankers’'Burglarand Fireproof
Safe for Sale at % Regular Price

A splendid bargain. In perfect condition. For full particulars
and price, address The R. S. Williams & Sons Co., Limited
145 Yonge Street, Toronto. Attention, Mr. Shelton. 4

of vehicle and placing an order for a sufficient numbey of
these for the purpose of commencing operations. The cars
are of the type used by the London General Motor Bus Com
pany. Altogether, contracts have been given for one h

of these buses, and before long these will afford some re.
liof to the congestion in the matter of passenger tran

tion in the city of Montreal. Tt is thought that the first
ations will be in some of the more prominent streets which
are not now served by the Tramways Company. .




August 23, 1913. THE MONETARY TIMES 373

FOURTH EDITION—-REVISED

»| Manual of Canadian Banklng

By H. M. P. ECKARDT

The New Edition of this important

book covers thoroughly all the
features of the Bank Act of 1913.

MANUAL OF GANADIAN BANKING

M. M. P. ECKARDT, The Book is listed by the Canadian Bankers’
Association as a recognized text book on banking
practice. Chapters on Organization of a New
Bank; Selection of the Junior; The Junior’s
Post ; The Cash Book; The Discounts; Teller
and Customer; The Bank’s Business in Exchange;
Receiving and Paying; The Accountant; The
Statements ; Manager of the Branch; Financing
the Crops and the Mines; Relations with other
Banks and with Head Office; Inspection of the
Branch; Head Office; The General Manager’s
Department ; The Board; Liquidation of Failed
Banks.

Price $2.50 Postpaid

SPECIAL A OFFER
While the regular price of Mr. Eckardt’'s Book is $2.50,

we offer as a special inducement to send the Book and

a year's subscription to The Monetary Times of Canada

(including the Annual Review) for $4.00. This offer

applies only to new subscribers and not to renewals.

I
B MONETARY TIMES

7o Tue MONETARY TIMES, F C
62 Church Street, Toronto : ‘ ’

I hereby subscribe to Special Subscription Offer,
for which I enclose {Chfl‘eék‘ for $4,00

Montreal ~ Toronto ~ Winnipeg

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

R
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LIABILITY INSURANCE BUSINESS IN CANADA

It is Not as It Should Be—Movement is on Foot for
Companies to Improve Conditions

Last week, 7 ke Monetary 7imes discussed the circular
issued by the New York State insurance department regarding
the liability insurance business. He stated that the condition
of the liability business has become so serious that his de-
partment intended to call the various companies to strict ac-
count in their conduct of this class of business. ‘““The com-
panies generally have been and now are writing liability
business,”’ he said, ‘“‘at a premium insufficient to take care
of the losses and expenses. This method of doing business
means a loss to the companies, and its continuance will mean
a loss to the companies, and its continuance will mean
insolvency. The liability policy protects the assured not only
against claims maturing during its life but also against claims
maturing years after the policy expires, on account of acci-
dents occurring during the policy year,

The New York department will insist upon the companies
conducting their liability business upon a sound basis and in
particular as follows :—

What The Superintendent Requires.

First.—Basing their underwriting upon statistical experi-
ence and the physical and moral hazard of each individual
risk and free from the influence of competition,

Second.—Commissions not to exceed the
stated above.

Third.—Administration expenses to be minimized.

“It is found,” added the New York superintendent,
“through examination or otherwise, that any of the authorized
companies of other states are transacting their business con-
trary to the above recommendations, and in such a manner
as to jeopardize the interests of the assured, I will not hesitate
to use the power vested by law in the superintendent of in-
surance to revoke the certificate of authority of any such com-
pany whenever, in my judgment, such revokation will best
promote the interests of the people of the state.”

Conditions in Canada.

How are conditions in Canada? is the natural question.
Not as good as they might be, seems to be the answer. The
managers of companies doing liability business in Canada
generally admit that it is in an unsatisfactory state. Many
Of them prefer not to offer any criticism of the existing con-
ditions, as it is understood that a committee is endeavoring
to bring the companies together into some sort of an agree-
ment which will, 7'ke Monetary 7imes’ hopes, make for saner
and sounder practices in the liability business.

“It is of vital importance,”’” said one manager to 7 he
Monetary Times, “‘to both the employer and the employee, that
the companies taking their risks should not only be financially
sound at the time of accepting the business, but that they
should be managed in such a manner that they will continue
able to meet all legitimate demand$ that may be made upon
them. When this is more fully realized by the general public
there will, I believe, be co-operation between the companies,
the employers and employees. Such co-operation would ma-
terially help to reduce expenses and to keep down exorbit-
ant claims and prevent fraudulent ones. But first there must
be co-operation amongst the companies.”’

Rates on Actual Experience,

The manager of another company déing business in Can-
ada gave his views to 7'he Monetary Times on the subject.
While there is a manual of rates based upon experience, he
says a system of special rating has been in vogue for some
years, and which we think is very much abused by agents
manufacturing so-called non-tariff competition, influencing
the head offices to accept business at cut rates to meet this
non-tariff competition, Business which has been unprofitable,
is in many cases continued on the books of the companies at
cut rates, and which should be increased to full manual rates,
if not in excess of that. The companies cannot hope to make
profit* unless the rates based upon actual experience are
adopted and the system of special rating done away with,
and some provision made for the higher rating of undesirable
business.

There seems to be an insane competition for business of
a class at rates which the managers themselves know will not
be profitable. Income counts more than profit with some man-
agers, thus sacrificing quality to quantity, concluded this
gentleman.

Canadian Companies May Cet Together,

Mr. John Emo, general manager and secretary of the
Canadian Railway Accident Insurance Company, Montreal,
thinks that every responsible Canadian underwriter is entire-
lv in accord with the action of the New York Insurance De-
partment, the necessity for his action arising, he tells 7 /e

percentages
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Monetary Times, from the fact that various inexperienced and
incompetent underwriters, in their greed for business secure
same at rates too low to carry the hazard, at the same time
paying exorbitant and unnecessary commissions to agents.

With regard to Canadian commissions, says Mr, Emo, with
a few exceptions the companies transacting business in Canada
are paying reasonable commissions. The following is the
general scale:—25 per cent. personal accident and health in-
surance; 15 per cent. automobile, liability, plate glass and
guarantee insurance.

Where the above commissions are exceeded, it is usually
by an allowance in connection with a supervising agency or
branch office, or for special services, other than the premium
itself. It is to be regretted that the above recognized com-
missions are not so strictly adhered to as might be desi
but there is a movement on foot, says Mr. Emo, in which all
casualty companies doing business in Canada are i
part, to place the business on a more practical basis by pay-
ing a uniform and reasonable commission, and by Teducing
expenses wherever possible. Such a course has proven itself
to be absolutely necessary to casualty underwriters, if they
wish to make an underwriting profit for the companies they

represent.
B —

SASKATCHEWAN’'’S GCROWINC MUNICIPALITIES.

From various territorial units in the province petitions
have been received by the Saskatchewan Government tor
municipal organization. The portion of Saskatchewan sout),
of a point north of Prince Albert is divided into territorial
units which have an average area of nine townships, There
are a total of 367 of these uqits, 200 of which are alr
organized as rural municipalities. When any one of the
remaining has a population sufficient to warrant the taking
on of the responsibilities as well as the privileges of local
self-government, it is created a rural municipality, and the
people who pay the taxes in such are allowed to elect six
councillors and a reeve, which will be the local governing
body of the community concerned.

The hamlet of Cedoux, situated about forty miles south.
east of Regina on the Grand Trunk Pacific Railway is now
a village. !

The village of Kincaid, comprises a thriving community
and was built in anticipation of the extension of the Weyb“n;
to Lethbridge line of the Canadian Pacific Railway,

The town of Sutherland, which is only about three miles
from the city of Saskatoon, is taking steps to have its boun.
daries extended.

—ea»—————

BRITISH EMPIRE BUTTER PRODUCTION,

It is somewhat discouraging for the second vear ip
cession to have to record a serious reduction in the im
of butter into the mother country from the British Dominign.
states Messrs, Weddel and Company’s annual review of Great
Britain’s produce imports. The great increases made in the
years ending June 30, 1910, and more notably 1911, when the
highest export ever known was recorded, raised the expecta-
tion that the United Kingdom could rely upon a growing
supply of butter from the outlying parts of the empire, The
encouraging prospect then opened up has disappeared a“d'
uncertainty as to these supplies being maintained in tl;e fu
ture again prevails, notw'thstanding the more favorable p",s:
pects for the coming year.

A reduction of ‘13,027 tons, or 24.6 per cent., from gk
previous season is a sad record to have to write over the p‘;‘
year, but it is unhapp’ly trve, the total import from the ope-
sea dominions into the United K'ngdom for 1913 being onl\:
30,830 tons. That was 21,193 tons below the record vear of
1911, when 61,023 tons arrived. ~ The dominions of N
Zealand and Canada show serious deficiencies for the p::r
vear, as also do the various Austral’an states, with the m“
exception of Queensland, which increased her shipments be
2,307 tons. ¥

The past vear bear witness to the fact that Canadia
supplies of butter to the mother country, which began t:
reach England about the middle of the nineteenth century
have come to an end, and the only consoling circumstane.
in connection with this fact is that it is due to the Prosperity
of Canada and her increased consumption arisine from the
rapid growth of population. So recently as in the year e“.d
June, 1906, Canada sent no less than 15,145 tons to this
trv. In 1g11-12 she sent 2,007. but this was an unjustifiable.
large export brought about by the extraordinarily high pﬁ:!:

prevailing here in the autumn of 1911: and before the o
closed Canada was compelled to import butter from G::
Britain and from New Zealand, having over-exporteq ¥

stocks, and not having enough to feed her own popuhh-‘n»m

r
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. HOLLINGER MONTHLY STATEMENT

Company Should Show Substantial Surplus After Large
= Aggregate Distribution

Monetary Times Office,
=2 Montreal, August 20th.
- Shareholders of Hollinger Mines last week received

i ‘ éﬁ"ﬁvidend of 3 per cent., which is paid them every four

weeks. This makes $000,000 disbursed in dividends by the
. ) since last November.

- To December 1st (the end of the first-half vear of mill-
smg) profits from operations were $600,664.42. In the 6%
months ended July 15th, the latest statement from Manager

) - gives profits from operations as $851,667.08. Hav-
Jog in mind that only 4,447 tons were treated by the mill be-
sween June 1s5th and July 13th, 1913, for a recovery of $23,-
1209— ing a loss in these operations—it would seem that

ghe mill in the initial year of crushing, to July 1sth, 1913,
made a profit of 81,45_2,332.50, or 48 per cent. on its capital,
i= spite of strike, inefficient labor, alterations and other
‘kandicaps. Should the rate of production shown in the
present statement be no more than maintained till the close
of December, and should costs and economies be no more
favorable, the company should show a surplus of $900,000
after having distributed $1,440,000.
The general manager’s report for the period ending July
15th, showed surplus of $573,460.67, a gain of $30,146.76, as
ared with a similar statement for four weeks ending
June 17th, making gross profits of. $120,146.76, or just $39,-
24675 more than the dividend requirements of $9o,000. Con-
& that $63,191.64 has gone towards additions to plant
since January 1st, that $3,600 has been deyoted to the pur-
thase of building sites and that the production has been held
back by troubles, the surplus of $§73,f169.67, on July 15th,
after payi out $900,000, is an indication of what the mine
-Meen June 17th and July 1sth, the mill only ran 87
~ﬂﬂi’- of the time and milled 10,056 tons, as compared
with 11,867 in the previous four weeks. _Average value of
ore mill in later period was $19.70, against $16.50 in the
viou: Also, approximate extraction reflects improved
“ practice, recovery being 96.5 per cent. against 95 per
cent. previously. Costs are gic. higher, for general costs;
milling cost is 25.6 per cent higher.
what the Manager Says.
- Hollinger is apparently pursuing an aggressive and min-
w’{w:nent policy while its surplus is mounting. Hav-
ing the upper levels in shape to supply the mills for some
sime, the idea is to block out greater ore reserves. The
d eral manager has a development programme in hand
which will require many months. He says:—
#*Work on the winze below the 300-foot level has been
pued and the winze has now reached a depth of 113 feet.
The vein dipped out of the winze at 94 feet. The winze will
be carried to a depth of 125 feet before cutting the station,
thus making the next level 425 feet. We expect to pick wup
e wein within 20 feet of the winze on the 425-foot lepel.
~ “The shaft on No. 7 vein has reached a depth of 34 feet
on July 15th. Misy
ork has been started sinking on No. 44 vein, not in-
¢luded in estimate of ore reserves, careful sampling shows

; ver $50 per ton over the average wi f
;wg n,l’ues of over $50 p ge width o
;ljc foregoing deals with a situation now a month old.
The station has since been out at 125 feet below the 300-foot
Jewel, and the main shaft is about through from the 300 to the
s00-foot level, thus facilitating hauling. The shafts on veins
44 are deeper and values and widths are being main-

————————
COBALT ORE SHIPMENTS.

following are the shipments of ore in pounds from
Station for the week ended August 1s5th:—La Rose
; O’Brien Mines, 87,080; Hudson Bay Mines,
abalt Townsite, 281,400; Cobalt Lake, 121,400; Mc-
Darragh, 117,406; Nipissing, 127,075; Elk Lake,
ler Lake and O’Brien Mines, 47,232; total, 963,528. The
 shipments since January ist are now 25,148,670 pounds
tons.
the camp produced 158 tons, valued at $316,217;
2,144, valued at $1,437,106; in 1906, 5,835 tons; in
50 tons; in 1908, 20,360 tons; in 1009, 20,041 tons;
041 tons ; in 1911, 25,080 tons; in 1912, 21,500 tons.
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BANK BRANCHES OPENED AND CLOSED

During July 20 branches of Canadian chartered banks
were opened and 8 closed. The following gives details of
the branches opened and closed this year:—

Opened Closed.
TR e S A S L s R 34 15
BEbrnapy - L R el R 29 16
L R R SRR RS s i 25 6
AN R 28 4
MBY R G T A e 20 8
JOBE - e e 22 10
SR s e e R 20 8

Houston’s Bank Directory gives the following particulars
for July:—

Branches Opened—20.

.... Bank of Nova Scotia.
...... Quebec Bank.
Fort George, B.C. .... Bank of Ottawa.
Kingston, Ontario .... Royal Bank of Canada.
Montmorency Village,

Alberton, P.E.I.
Cedars, Quebec

SO in L La Banque Nationale.
Montreal, Que., Beaver

T RIS SR Royal Bank of Canada.
Montreal, Que., 1022

Ste. Catherine St.

KRR o L e La Banque Provinciale du Canada.
Oshawa, Ont. ool s Canadian Bank of Commerce,
Pinar del Rio, Cuba.. Royal Bank of Canada.
Quebec, Que., St. Paul

< Rt R SR La Banque Nationale.

St. Catharines, Ont... Bank of Montreal.

St. ‘Johns, Otte. . oot Royal Bank of Canada.
St. Laurent, Que. .... Banque d’Hochelaga.
St. Laurent, Que., St. :

Zotique Boulevard .. Banque d 'Hochelaga.
Ste. Perpetue (L’Islet),

B e s La Banque Nationale.
Ste. Rosalie (L’Islet),
811 L e e e N La Banque Nationale.

Toronto, Ont., Church

St., and Wilton Ave. Sterling Bank of Canada.
Toronto, Ont., Church

and Wellington Sts.. Bank of Toronto.

Toronto, Ont., 1151 :

F 04 e ity SRR L Home Bank of Canada.
Winnipeg, Man., Elm-

wood Branch ....... Bank of Nova Scotia.

Branches Closed—s8.

.... La Banque Nationale.

Contrecceur, Que.
.... Imperial Bank of Canada.

Fort Frances, Ont

MNortonN:B ol Bank of Nova Scotia.
Rocky Mountain House,

5 | R T R Imperial Bank of Canada.
St. Elizabeth, Que. ... Canadian Bank of Commerce,
Sarnia, Ont., Devine

2B R T S S Bank of Toronto.
Summerberry, Sask..... Bank of Toronto.
Winnipeg, Man., Logan

A& S vy +.... Bank of Toronto.

et S —
LESS INDUSTRIAL UNREST.

According to the record maintained by the Dominion de-
partment of labor, industrial conditions showed an improve-
ment in regard to labor disputes during July. There were 24
in existence as compared with 27 during the previous month.
A still greater improvement is seen when the comparison is
made between the present month and the corresponding
period of last year when there were 46 strikes and lock-outs
existing in the Dominion. During July, 1913, about 152
firms and 8,000 employees were involved in strikes and lock-
outs as compared with 450 firms and 11,957 employees affect-
ed by trade disputes during the previous month. There was
a slight increase in the loss of time to employees, about 188,-
0oo working days being lost, as compared with approximately
181,000 during June. It may be mentioned that during July,
1912, upwards of 270,000 working days were lost from this
cause. Two disputes of importance occurred during July,
while of those that were in existence previous to this month,
the most important as affecting industrial conditions, were
those of coal miners on Vancouver.Island and sawmill hands
at St. John, N.B. These two disputes together accounted for
a loss of upwards of 130,000 working days.

————a—e

The Aldergrove Farmers’ Co-operative Society, Limited,
has been incorporated in British Columbia. The shares are
®5 each and the number is unlimited. The head office is at
Aldergrove, B.C., and the directors are Messrs. Andrew West.
tand. Chas. Richards, and A. K. Goldsmith.

RN R PR
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o DEBENTURES FOR SALE e
$1,164,706.40. TOWN OF MAPLE CREEK, SASK.

CITY OF OTTAWA, ONTARIO.

DEBENTURES FOR SALE.

Tenders addressed to ‘““The Chairman, Board of Com-
trol,”” and marked ‘“Tenders for Debentures,”’” will be re-
ceived by the City of Ottawa until 3 p.m., on Thursday the
28th August, 1913, for the purchase of $51,000 40-year deben-
tures, $596,500 3o-year debentures and $517,206.40 20-years.

They are all a liability of the city at large, and bear 4%
per cent. interest, payable 1st January and 1st July.

Two separate tenders will be received, one for $236,000
30-year debentures, and the other for the remainder of the de-
bentures $928,706.40.

All tenders must be on tne official form. The tender for
the $236,000 debentures must be accompanied with an ac-
cepted cheque for $1,000 and the tender for the $928,706 40
year debentures with an accepted cheque for $5,000.

Accrued interest from 1st July, 1913, must be paid in ad-
dition to price tendered.

The $236,000 debentures are in $1,000 denominations,
principal and interest payable at Ottawa.

The remainder of the debentures will be made payable
in Ottawa, New York, or London, at the option of the pur-
chaser, and in denominations to suit.

Delivery of the $236,000 debentures can be made at once
if required, and of the remainder of the debentures within
one month if required.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions, and
official forms of tenders, can be obtained on application to
the City Treasurer, Ottawa,

Sgd. J. A. ELLIS,
Mayor,

Ottawa, 4th July, 1913.

DEBENTURES FOR SALE

SEALED TENDERS, marked “Tender for Deben: -
will be received by the undersigned up to 12 o’clock noon
Monday, the 25fth ol:‘ Ausuﬂ; flcl)r the purchase of &"
lowing issues of Debentures of the Municipality of Pous
o e onins Waiks, 8 Local 1 s

ement Walks, $15,000.00, Local Improvement, ao-yeqs
6 per cent. : 2

Waterworks and Sewerage Extensions, $10,000.00, o
yearTg p%r <l:ent. hosiel his §

e by-laws authorizing this issue repeal those Dassed
ikl e A 11 be furnished

opies of by-laws will be furnished intendin rchasers
and full information regarding the Municipa]itg g.“., be ob
tained on application,

Price quoted to be net to the town, all expenses 1o he

borne by the purchaser.
D. PATERSON,
Secretary-treasurer.

TENDERS FOR DEBENTURES
Sealed tenders marked ‘“Tenders for Debentures’ |
be received by the undersigned up to 5 p.m. September by
1913, for the purchase of $15,000 debentures, 'mylbh.t
forty equal annual instalments, with interest at six Per cemt
per annum.
This issue is for the purpose of completing a
ing St. Agnes Roman Catholic Separate Scl:;xoolniff‘::

“The highest or any tender not necessarily a
EDW. J. BAKER,
Secretarv-Treasurer.

The St. Agnes Roman Catholic Separate School istricy
No. 22. s i-

Moose Jaw, July 23rd, 1013.

each insertion g
advertisements, three cents per word each insertion.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—** Positions Wanted" advts. one cent per word
‘Positions Vacant," “‘Agents or Agencies Wanted” advts. two cents per word
A minimum charge of 50 cents per insertion will be made in each case.

each insertion; all other

WANTED-—Secretary or office manager’s position by
accountant with three years’ experience at auditing and nine
years as secretary and sales manager of a manufacturing
business. Fully capable of taking charge of credit, collection
and sales departments of either wholesale or manufacturing
business. First-class references. Box 231, Monetary Times,
Toronto.

WANTED—Provincial General Agents for Pla
surance Company for Maritime Provinces, Briti hte Glass Ia.
Quebec, Manitoba, Saskatchewan and Alberta, Only the :
with established business connections need apply :

munications strictly confidential. Box 229, Zhe onete
7" imes, Toronto. M

THE MONARCH LIFE, head office at Winnipeg, ad-
vertises two vacancies for District Managers for Western
Cities, and states that the positions offer good opportunities
for capable persons.

TWO EXPERIENCED stock salesmen wanted at once,
to handle co-operative grain-growing proposition, which
shows 20 per cent, profits and gives investor western farm
lands as security.  Box 233, 7he Monetary Times, Toronto.

Hornibrook, Whittemore &

General Insurance and Mortgage

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agents awanted at unrepresented points in Alberta ESaskatcheny, n

Allan

Agents

e

CANADA AND MEXICO

Monetary Times Office,
Montreal, August 21st.

Montreal was much interested in the visit, to-day, of
General Felix Diaz, accompanied by a party of distinguished
Mexicans, all of whom were en route for Europe, presumably
on a diplomatic mission. General Diaz was entertained at
lunch by Mr. C. H. Cahan, K.C., who for many years was
the representative of Canadian interests in Mexico, and while
there was in close touch with ex-president Diaz.

What will be of special interest to Canadian financial in-
terests is the assurance given by General Felix Diaz that Can-
adian companies in Mexico will be safeguarded to the utmost
ability of the Huerta Government. Canadians had invested a
great deal of money in that country and were looked upon
with much favor and respect. The Huerta government had

\
—

brought about peace in all parts of the country, s = f
3 » S

states of Sonora, Chihuahua and Coahahuila. Th::Qm the

states were along the American border. The rem .th“

twenty-four states were quiet, Aning

General Diaz and some of his attendants vi

3 ;i si
ber of the commercial and financial institutions LA Dums

visit to the board of trade, under the guidance :?dMN'!d a
consul Ansell, where secretary George Hadrill offered 4

every courtesy. The General and his staff will sail

Quebec. from ‘

The following Canadian issues have been listed i
don :—Algoma Central and Hudson Bay Railway £o Lon
fives; Southern Alberta Land Company, 25250.0.0’0 7,400,
citv of Winnipeg, £690,000, four and a halves, s Sixes: ’
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Vancouver Trust Co. Ltd,....

Waghorn, Gwynn & Co.
Waterloo Mutual Fire Ins. Co
Waterous Engine Works Co. Ltd.
Weaver, Ltd., George......... ...
Western Assurance Co..
Western Empire Life Ass. Co.....
Western Life Assurance Co. ....
Western Trust Co s
Westminster Trust Co...
Weyburn Security Bank .
Whitaker & Co., G. S......
Williamson & Co., Rutherford. .
Willoughby- Sumner Co.. J.H.C ...
Wilson & Perry........
WEAREIONNE oo 0 <55’y vons s t
Wood, Gundy & Co.
Wood, J. & L. M

The value of any paper as an advertising medium is the circula
purchasing power per subscriber, then divided by the rate.
rates and good circulation of The Monetary Times are
unusually high purchasing power per subscriber makes i

mediums obtainable in Canada.

tion multiplied by the
The reasonable advertising
strong points in its favor, but the
t one of the very best advertising
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PRICES DECLINE SLICHTLY.

The labor department’s index number of wholesale prices
stood at 135.9 for July as compared with 136.9 in June, and
134.1 in July, 1912. The numbers are percentages of the
price level during the decade 1890-1890. The chief advances
occurred in grains and fodder, hogs and hog pioducts, flour,
oatmeal, wool, cotton and raw silk, with a dechine in sheep,
mutton, lambs, bananas, tin, metals, liquors, tobacco and
sundries. Horse-hides and tallow were higher but cattle and
beef were somewhat lower. Retail prices were comparatively
steady during July. Eggs and hog products advanced, while
butter showed a general decline,

B

CHANCES IN CAPITALIZATION.

Telfer Brothers, Limited, have increased their cap:tal
stock from $150,000 to $300,000, by the creation of 500 shares
of new stock of $100 each. e

The capital stock of Cochrane Hardware, Limited, has
been increased from $250,000 to $500,000, by the creation
of 2,500 shares of new stock of $100 each.

The capital stock of the Dominion Messenger and Signal
Company has been -increased to $200,000, the increase con-
sisting of 1,000 shares of $100 each. ;

The Canada Weekly Printing Company, Limited, are
applying for power to increase their capital stock to $30,-
000 by the issue of 400 shares of $25 each at par, 200 shares
of said issue to be preference shares. ¥

The Manitoba Cold Storage Company are applying for
power to increase their capital stock from $150,000 to
$3°°n°°°-

———————————

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money, The particulars are given in order, name and
number of school district, amount required and name of
secretary-treasurer ;—

Alberta.

Irma, No. 2435, $1,000. R. J. Tate, Irma.

Neff, No. 1086, $1,200. G. Dyvig, Carkstadt.
Mantz, No. 2069, $1,500. . E. A. Mantz, Hilda,
Atlanta, No. 2000, $1,000. Harry Spar, Stocks.
New Home, No. 2011, $1,000. C. Horn Minda.
Bawlf, No. 1463, $3,500. O. K. Eggan, Bawif.
Coal Lake, No, 711, $1,200. R. Sykora, Millet.
Oakpark, No. 2067, $1,450. E. Anderson, Bawlf,
Price, No. 2977, $1,200. D. A, Heffner, Rumsey.
Ascot, No. 2052, $1,800. F. Ebbern, Wainwright,
Pella, No. 2780, 8800. O. L. St. Pierre, Makaska.
Hardisty, No. 1659, $25,000. A. Mursell, Hardisty.
Diligence, No. 847, $800. A. Carriere, Diligence.
Badger Flatt, No. 1471. J. J. Strong, Claresholm,
Sandy Point, Ne. 2015, $1,600. E. A. Mantz, Hilda,
Pinehurst, No. 2016, $1,200. A. Rigby, Red Water.
Lineham, No. 2066, $80c0. P. F. Peirson, Lineham.
Cherhill, No. 2735, $800. John Seedhouse, Cherhill,
Beaver River, No, 2846, $1,200. E. Bricker, St. Lina.
Rosewood, No. 189, $1,300. H. W. Hanstead, Killam.
Bathgate, No. 2055, 81,100. A. O. Chivers, Bathgate,
Wildhorse, No. 2806, $1,500. H. D. Stinson, Altorado.
Carrot Creek, No. 2875, $800. G. W. Kirk, Carrot Creek.
Middleton, No. 2877, 8800. H. S. Whitehorne, Graminia.
Coalgate, No. 2804, $6,000. John Muffet, Jr., Commerce.
Sulphur Springs, No. 2018, $1,500. R. Benson, La Pearl.
Stonelaw, No. 2049, $1,200. W. Partridge, Sounding

Lake.
OBig' Hay Lake, No. 2058, $800. R. McLeod, Halley

Dominion, No. 2803, $1.500. J. G. Buchler, Big Stone

PO

Wagner, No. 2582, $1,200. J. J. Wagner, Pendant
d’Oreille,

Setting Sun, No. 2850, $i1,400. H. A. Halvoson,
Metiskow.

Hastings Lake, No. 2039, $1,500. W. C. Stackhouse,
Ministik.

FEdmonton Roman Catholic Separate, No, 7., $40,000. E.
Tessier, Edmonton. / : ; :
Edmonton Roman Catholic Separate, No. 7, $20,000. E.

Tessier, Edmonton.
e —-——

A Company known as the Prince Albert Mining and
Development Company, has been incorporpted with a c?pnal
of $100,000 for the purpose of working a deposit of
iron ore a few miles north-west of Prince Albert. The com-
pany has obtained a lease from the government of 1,200
acres of land.

it
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ENCLISH COMPANIES RECEIVE BRITISH COLUMBIA
LICENSES.

The following companies of London, Englacd, have been
licensed to do business in British Columbia:—Brentweoed
Beach Estate Company, Limited, Victoria, capital, $150.000
the Dominions Development, Limited, Victoria, capital,
$250,000; Hudson Mining Companynl_imiltd. Vancouver,
capital, $500,000; Ptarmigan Mines, Limited, Victoria, caps-
tal, $1,500,000.

—e—o ———

PROVINCIAL LICENSES CRANTED TO
COMPANIES.

-
~

The following companies have been licensed to do busi-
ness in Ontario :(—Tonkin-du-Pont Graphite Company, 5
zona, U.S.A., capital, $125,000; the Keystone Fire
Company of Canada (Dominion Charter), capital, S840 oo
Malden Land Company, Michigan, U.S.A., capital, 8
the Dr. Peter Fahrney and Sons Company, Illinois, m
capital, $20,000; Great Eastern Realty Company, Limited
{Dominion Charter), capital, $550,000.

The following companies have been authorized to &
business in Quebec. Their chief place of business in the
province is noted:—H. E. Talbott Company, Grand "Mere:
United States Steel Products Company, Montreal; Noreross
Brothers Company, Incorporated, Iberville; Aberthaw Cola-
struction Company, Montreal,

The following Canadian companies have been I
to do business in British Columbia:—The Thomas Davidses
Manufacturing Company, Limited, Montreal, Provinecial

k

. 4

office Vancouver, capital, $5,000,000; the Merchants Casualre
Company, Winnipeg, provincial office Victoria, capital,
$300,000.

The following companies have been registered to de busi.
ness in British Columbia:—The B. F. Gooderich Rubber
Company, Akron, Ohio, U.S.A., provincial office Vunm
capital, $500,000; Chanslor and Lyon Company, San Fran.
cisco, U.S.A., provincial office Vancouver, ca ita'. $200.000 -
Pacific Lock Joint Pipe Company, Seattle, Wash} ot
U.S.A., provincial office Vancouver, capital, $150,000:
land Electric Stove Company, Michigan, U.S.A., F
$40,000; Brayton and Lawbaugh, Limited, Portlgnd’ Ore
gon, U.S.A., capital, $25,000; the J. A. Brennan Drilling
Company, Scranton, Pa., U.S.A., capital, $21,000,

————

POMOLOCICAL POSSIBILITIES,

;

The apple crop in Holland and Belgium will be
this season, and not in good condition, is the °Pinhl‘x
by Mr. J. T. Lithgow, Canadian trade commissioner .gk
dam. On the Lower Rhine, and in the fruit-growing districrs
of western Germany, even worse conditions prevail, gm
the long continued wet weather, and the absence of -
shine. To supply the deficiency in the home grown a
it will be necessary to import more largely than usual,
the opinion is general that better prices should prevajl =
The question of wider markets for the appl
industry on the Pacific coast of the United States is pee
ing careful attention. The record crop of 1912 was an
profitable one; the prices fetched for much of Qh‘ﬁ
shipped to England and the continent of Euro $heh
ing the freight charges. A prominent Californian fipm
shippers, who also at the same time are large owners E ‘
shards, has been investigating the markets of the NL‘:
and arrangements have been completed for making e
of fruit throughout the coming season, at regul"m
to Manila, Yokohama, Shanghai, Hong Kong, ;
Bombay and Calcutta. Tt is anticipated that Bt
dred thous;md of ‘::aSes inb the aggregate can at mﬁ
disposed of, and that the business is capable o very E
expansion, d I P : ¥ great
This new departure will probably interest frui .
in British Columbia, as with the existing ste;:ln‘:k%m
munications with the Far East a portion of the « ed
province might well find an outlet in the sam.m
should the attractions of the home market not he sy#
great, is the suggestion of Mr. C. F. Just, Canadian pre od
commissioner at Hamburg. In discussing, with 3 mesmt.
of the firm referred to above, the question of the bg.ﬁ“
the Panama Canal on the prospects of the fruit o
Europe, vour commissioner gathered that the #§ i
the present route via New York would be entirely gy
by the route via Panama. The present freight ok
the carload to New York averages 50 cents a case
$1.12, c.i.f. British or continental ports, p>
Steamers built for the trade, so the commis:
assured, carrying not less than forty to fifty tho
could deliver at an average of 40 cents per :
in, and practically without any greater length of
occupied in the transit from the point of prod
eventual market. "

and
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DOMINION GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
Depositors on July 3ist, 1913.
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POST OFFICE SAVINGS BANK ACCOUNT
(MAY, 1913).

Cr.
Del;osiu Total Witlhdfraw- Bsalan:elon :
BANK or : als for 1st July 3 cts.
July, 1913 | Deposits | 50 o | * 1918, | $ o § o
WiTHDRAWALS during
|| BALANCE in hands of the Minister the month.......... 1,180,759,34
“ of Finance on 30th Apr., 1913.. 42,189,244 08
. 3 cts. § cts. $ cts. $ cts. ||
|| De in the Post Office Sav-
“ 10.490.00) B56,515.68  22,88.38 653,757.25 i’ ings Bank during menth 7| 870,258.21
TraxsFers from Dominion Goy-
37,989.87| 1,000.964.96 41,196.10] 1.049.768.86 || ~ ernment Savings Bank during
: || month:—
30.395.00| 2,057,625.16 40,835.71| 2,016,789.45 ‘f PRINOIPAL. .. %% iviy eshris cod
| i ;mn:n :ccrlued
| rom lst April to
2,516.000  295,108.06 3.564.79| 201,64327 | f t: DRV e et R i T e
B8.410.76| 5,760,383.85  98,952.30| 5,661431 05 | it
‘ Traxsrers from the Post Office
PRI TRTTON N Savings Bank of the United
mg}%& | Kingdom B:okth'ecpo-‘t‘ Office 8175274
57 ings Bank of Canada...... %
- e
,848,72 7. INTEREST accrued on Depositors
2473,320.83|  43,046.15 2.429,383.18 accounts and made principal
258.10,5.4 4.604.23  253,501.25 ORI Apell, IS T e
122 437.16 2,002.92  120,434.24
.......... 9v000ee sevsfessennsisncs BAulCll‘thew“
109,710,08 3.908.81| 105,%01.27 INTEREST allowed to Depositors of Depositors’ ac-
218,570.48 6.615.97)  213,354.5) on accounts during counts on 3lst May,
43,239,70/ 1,v62.38)  01,977.32 month...... ....oooeiiiiiian, LI 2088 ne ianeae 41,988,210,60
130.507.735 L015.02)  120,492.71 —_———
u,mmo.u’ 407,546.80( 13,447, 463.64 l 43,118,960.85 . 43,118,969.85
*114,889.18 of this amount transferred to Post Office Savings Bank, July 28, 1913. Lo
MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
| £ Capital in | @
& % ! § | Price [Sales| p.i.o s"‘: thousands % Price a,"’l: Price ev':::
> MINES | 2 | Aug. 13 | Week Aug. %0 end'd l"*"‘A — | > | Miscellancous—contin'd | - Aug. 13 s 4820 |endeo
2| 1918 ut dl 5 3
Aot rewa |3 |5 | As.13 As. 20| 1swd | & a ha. 13 As. B
' Y/ , 65 uc‘mos.ooolzomooma Ltd
L R 15 [reen cens o5 DR siiess ¥ i acDona Py b . < 5k L
Porc T R Rl I s 8200/.... 110/ 4617| 3000/ 2.000| 100 B peet; sy suiwine
: - & ‘ :g% :g.g 100/ Mexico Northern Power PR T o
Miscel . 5 100 $ £ «++ bonds |
iz “s'% 22% 100| Mexico North Western Rly...|....|.
Ames Holden McCready Co.,| ... 8 1211 100 e i s
e a ypnf. 7 1,000 1,000 100/ Mex. Mahogany & Rub. Corp. |....|..
: = S 2,002{20,009] 1oy Mont R
D Asbes . of Canada.... .... 3 ) 00| Mont. Tramway Power Co ..
i pref.| 6 . 2,000/ 2,000\ 100/ National Brick..........com.
e 4 bonds 5 3,000( 1,500 100 5 o ‘...bondn‘
Beld. Paul &Corti. SilkCo... ... 6,000/ 6,000 100/ Nova Scotia Steel Bonds. ...
D o e pref.| 7 3,000/ 1,500/ 100| Ontario PP CO'Yeiin e
. “ bon I8 %gosg :,9]28 100 o ol i ..,.,.borads
tish Can. Canners, Ltd... ... ’ \ 100| Peter Lyall Construction Co. |....
el 6 1,500/ 1.300/ 500 ¥ o2 preff....
L RS 1,250 1,250 ", o bonds |
o R I & & 5,000 5,000 PN IO .3 s i ie s bbb 5
Can, Light & Power. e 6,000/ 4,866/, ... 7 a AP A e oA e bonds
5 ¢ 5,000, 3,000 Prince Rup't Hydro Elec. Co |..
Can. Conll(;_oh 3,000 2,500 e * ......bonds
B N Vi 1,500/ 1,048 Sherbrooke Rly. & Power Co. |. . ..
Can, Venezuelan Ore........ 1,500/ 1,048 b ' ...bonds
ot = 1000 750 Toronto Paper Co.... ,......
. 500/ 500, ., g T sDODES
100 Dominion Bridge Co'y, 5,000/ 3,000 Western Can. Power .......
Hilicrest Collieries .......... 5,000/ 5,000 Wayag'm'k Pulp & PaperCo. |....
| 100 SEAPRS 5,000| 3,000 : - bond.l
STOCHS AND BONDS TABLE-NOTES
: Mconnlidatod Rubber Bond Denominations, $100, 8500 and $1000. Steel Company of Canada, $100, $500 and $1,000. Sherwin Williams, $100, 8500 and
000, Penmans, Ltd., $100, $500 and $1,000. Canadian Cottons, $100, $500 and $1.000. X

es named in the tables will favor The Monetary Times by sending copies

r dividend. They have paid
rsday) furnished by Bu

= e . . .
= s’ (ciose hu Burnett & Co
Pigures in kets indicate in footnotes date on which books cl,

(1) Aug. 17:31  (2) Aug. 16-Sept. 17 (3) Aug. 30.Oct, 2

mpan

CONDITIONS IN WINNIPEC.

A reader of 7 he Monetary 1imes in Winnipeg, writes :—
w reference to financial conditions, 1 have not heard of

gch tiouble here. Business seems to be jogging along.
of the wholesale merchants say that collections are

good. I was talking with - one “of our
ggest retail merchants here and he assured me that they
§ had substantial increases every month in their sales.
feel satisfied that the successful harvesting of the crop will
2 everybody in better spirits, and this always has a very
sal bearing."

i=1906, 4% ; 1907, 4% : 1908, 15% : 1909, 25% :
Yy, 12 St. Sacrament Street,
ose for dividends, etc.,

(4) Aug. 15-23

of all circulars issued to their shareholders, and by notifying us of any errors

1910, 10% ; 1911, 20% : 1912, 10%,
Montreal. Y
) Aug. 23.30

(6) Sept. 15-Oct, 1 (7) Sept, 1.9

COMPANIES HAVE NEW HOMES.

—

The Great Lakes and Western Realty Company, Limi-
ted, is changing its name to the Great Lakes and Western

Mortgage and Investment Company, Limit.d.

The Nova Scotia Development Comipany, Limited, has

changed its name to the Nova Scotia Light and Power Com-
pany, Limited,

The capital stock of the Contine
ted, has been
Crease consisti

ntal Oil Company, Limi-
increased from $150,000 t0 $500,000, the in-
ng of 3,500 shares of $100 each.
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| VANCOVVER ': - —: s I | Saies I 8
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J l;.% }% g.C. '.I,'rust Co.iisen l‘% TR 9
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llg l.% 122 208}
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A Standard Trusts. . .. 2 AN B FPrOTys e lee s
3, . .|Stand, Trts’ New..|.... -« 100{Twin City Rly. .. com.| 6 |108 107} L QR i
o4 . ‘l:)vnlon‘ Bnnlé... e PO aes 7al)( 100 wi‘:t'lndlillmec" 2 R v sneafianens
F- innipeg Electric|.... .... 000 100 nipeg Blec.... 3 29 ... ~ avau
4 Wpg. Land & Mort|.... 200 9‘“’ ........ : °°° ; Railway 2| ..
’} Wpg. PRt &GI's pf. .. ...
1 ?. # o Jesne e T
A SR PR B e O i el., Light,
},ﬁ ................ e 'l‘ele'gr.. Power
- i e 16,000 15,00)... .. 100|Bell Telephone ...
4 bicuwzils s deiisiilee &gﬂlﬂﬂrvpovz)er.
4,384 4384 onsumers Gas
"?) 1,000( 1,000{...... 50/ Dom. Telegr.
. 2,000( 2,000 ...... {% KLohn"l’fnisglqulni
1 406 406 ndon Electr
DO you need a %% 41,380 }% Maﬁ ARSI 3
, 50,000/ . SHAOBL R eyen e s sk pref.
Bond Salesman, || I13558 5560 100 Mex, L. & P Col..
an Insurance Agent, 2000 2000/ 40/ ttont. Teleg...... i
- 17,000 100|Mont. L. H. & P........
or a Representative? P A a7+ B
. ottawa, L.&P........

Insert ‘*Condensed
Ad.” in Tue MoNE-
rary TimMEs and
reach the best men.

new |+~
Shaw. W. &P, ........
Tor. Elec. Light .......
West Kootenay...com.
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CAN ADIAN SECURITIES 1IN LON])ON
vom , Prov. & Mun. |3 | Price Rallroads Price Rallroads—(Cont'd) Price | Miseellaneous—(Cont'd) | Price
Government Issues | o | July3l July 31 . July? July 33
Dominion— +nada, 1913..... 4 (100 102
Canada, 1909°34............. 34 93 95 |Alberta and Gt. Waterways . |Toronto, Grey & Bruce,4%bds| 93 05 |Canada Cement, ord. $100..] 28 =
DREED, TOI. o i il aonvsen 3(8 84 5% mort. bonds.......... 102 105 |White Pass & Yukon, sh., £10| 9 3 | Ditto, pref. $100.. ..... 805 Sy
Oltho. 1007, i’ rehbarsen 21 72 74 |Algoma Cen. & H. B.5% bds.| ¥7 99 | Ditto, 5% 1st mort. deb. stk 95 97 | Ditto, 6% lIst mort. bonds.| 97 -
Ditto, Can. Pac. L.G. stock| 34 32 91 |Algoma Cen. Term’ls.5% bds.| 93 95 | Ditto, 6% deben........ 88 40 [Canada Iron, 6% debs..... % o
Ditto, 1930-50 stock ........ gl 92 94 |Algoma Eastern 5% Bonds. | 91 93 |Wisconsin Central 4% bonds| 87 89 |Canada Car & Foundry $100| 63 &=
Ditto, 1914-19 ., ; ¥6 98 |Atlantic & N.-W. 5% bonds. [105 108 Ditto, 7% pref. stock.......|108 113
K;«b(;vmu;;-z— \Iberta, 1998... : % gg éﬂ&ni &&Slt‘. !;law.. 8‘? :h'res 1534 137 Banks = Dxt::o.ltls% n:lebs : l= 1o
. o utralo uron, Ist mor. > £50 7 o an, Coll, nsmulr. .
British Columbia, 191  4B[100 102 | 836% bdS...errssiinnnne. 124 197 |Bankof Brit. North Am_ 76 ICan. Cotton 5% Bonds
817 20 Diti‘o. 2nd mor, 5%% bonds|124_ 127 |Can. Bk. of Commerce, $50..|£204 213|Can. Gen. Electric ord.. ]3 ‘ﬁ »
Manitoba, 1923 .| 51102 104 | Ditto, ord. shares, £10..... n 2 - Ditto. 7% pref. stock ......[118 2%
419 97 cmgury& Edmonton, 4%deb. Land Companies Can.Min'r'IRub'r,6%deb.st’k| 80 &
J4)94 98] stock...... Ssvisabaans 92 Y |Alberta Land, 5% stock. ..... e3 86 |Can.N.Pac.Fish5%deb.stock| 8t B3
4|98 95 Can Atlantlc.l% Bonds ¢ | 8k ¥ Bilnge rciern and A, Bi 10 11 |Can. Pacific Lumber 6% bds.| 76 18
{4198 95 |C.N.. 4% (Man.)guar. bonds| 90 92 |g.it’ Col. Fruit Lands, £1...| §  z|Can. Steel F'nd's 6% st mor(10t  1oe
| 43]100 102 Do. 4 (On.D.) 1st m, b'ds| 90 92 | "nited "gor deb. stock, ..... 90 93 |Can. W.L'mb’r.5% Deb.stock| 24 s
New Brunswick, 193444, ... 4 | 04 96 deb. st'k..... .... 85 37 |calgary & BdmontonLd.. 1s.| Can. W. Nat. Gas,5%db. stk.| 786 =
Nova Scotia, 1942, . 338 8 (Dom.) guar. stock| ¢ 76 |ca 04a Company, £1........ 21° 94 [C.Br'tonCoal. 6% Istm. bds.| 78 %
Ditto, 1949... 18|74 76| Do. 4% Land Grant bonds| # 96 |co 0" 5 West Land. $1.. 77 2 [Cas. W. & P. 3% bonds......| 88 &3
Ditto. 1954 g 82 81| Do., Alberta, 4% deb. ntock 80 92 1Gan. Dom. Dev. prf.12/68 pd..| ... .. . Cockshutt Plow 7%,pref. 8100/ 86  &s
Ontario, 194 31| 86 88| Do., Sask.. 4%db.stock....| % Y2 |can Citv & Town Properties| Col. Rr. Lumber 5% deb. Sk| ¥ 8¢
Ditto, 1947 4|94 96| Ditto 3%9% stock.......... R 81 S ARG o L avs o, b Col. Valley Orchards 6% dbs.| &7 -
Quebec, 1919 43| 09 101 | Ditto 5% income deb. stock| 88 90 |ogh "North, Prairie Lands, $5 "9} "7 2i|Dom.Iron & Steel,5%con.b'ds
INENO, 1M, 505, 4|95 97| Dittod% st mor, stock...| %0 93 |G,n0dian Wheat, £1 .. 3 =
..... 4|96 98| DittoAlberta.3i% deb. st'k g g; City Estates of Can. 6% pref. 1 s =
3|78 80 |C.N.Ont, 3%%deb.st’k Hudson's Bay, £1...... .... 1 11 2 =N
14108 105 | Do..3%% deb. stock, 1938..| 84 88 | it sof pret. £5 10 T 22 53|Imp’1 Tob. of Can. s%mf zl 1
49 95| Do., 4% deb. stock..... ... 30 83 linvestment of Can. ord. st'k- 101 104 |[Kaministiquia Power 8100 .. {199 a
4|92 94| Ditto, 33% debent. stock| 8t 86 | "'nitis 419 pref. stock.. 58 88 5%loldhd’ 94
.| 4|92 94 |CN.Pacific4%stock...... 9 92| Ditto, 44% deb. stock. .. | 89 92 |L-ake Superior.com. $100.. .| 9 =‘
Mvmcwn—aumaby, 1950,. | 41| 82 81 |Can. Nor.Que., 4% deb. st'ck| 80 83 Kindersley F'm Lands G%dbs 91 9| Ditto,5% gold bonds.. 2
Calgary, 1930-40. ............. 4f| 91 93| Do. 4% Ist mort.bonds...| 38 85 || and Corp. of Canada. £1...| 23 93| Ditto. 5% income bond n =
DI, 100807 iiciianiiine v 41| 94 6 |canadian Pacific,5% bonds..|100 102 [5G oha & N.W . £1 - oev. 1 14| L-ake Superior Iron.6% bonds| 5 k3
Bdmonton, 1915-47... ... . . 5|99 102| Ditto, 4% deb. stock...... 97 98 INorth Coast Land, $5........| §  g|LakeSuperier P'p'r ldbd- Y
Ditto, 1917.2949 ..... .. ... 43l 92 o4 | Ditto, Algoma 5% bonds ..|105 108 | njtto5% debs.............. g2 g4 |Mond Nickel, 7% pref., £5... T
Ditto, 1918-30-51 ........... 44| 92 94 | Ditto, 4% pref, stock...... M3 950N, Sask, Land 6% Bonds. ..| g6 g0 | Ditto.ord. £1......... ..., ﬂ n
Ditto, 1982.52 , 43 93 95 | Ditto, shares $100......... 222% 223! Scot'sh Ont. Land £3, £2 pd. 58 68 Ditto, 5% deb. stock .. 01 we
Ditto, 1923-38 .. g 5| 98 100 |Central Counties, 4% debs...| 88 South Winnipeg 5% deb., qtk 79 g1 |Monterey Rly., Power 5% ist
Fort William, 1925.4 43| 92 95 |Central Ontario, 5% st mor. Southern Alberta Land, £1..| §  g|  mort. stock. . ... % T
Hamilton, 1934 . 418 9 T R S 190 102 1" nieto, 5% deb. stock. ... . . gg |Montreal Cotton, 3% debs. mJ 943 S8y
Ditto, 1930-40 4|8 1 |central Vermont 4% bonds. .| 88 40 West. Can. Invest.5% pref.£1| 3 1 |Mont. Lt. Heat & . 81003y, o0
Lethbridge, 1942 4’ 89 91 |Detroit, Grd. Haven, equip. Western Canada Land, £1 ..| 3 1 |VMontreal St. Rail. 14% debs.. J b
Mnisonneuve, 1949 4)| 03 8% BOBID v v v s s e vl 106 108 | nitto, 5% deb. stock....... g9° o1 | Ditto, ditte (1908). ... .. = 9% we
to, 1952. . .... 5|99 101 | Ditto, mort. 6% bonds ....[108 118 Montreal Tram's. 5% gd. bds. 1013
Moncton, 1935 191 93 |Dom. Atlan. 4% Istdeb. stk 95 07| Lo Mont. Water, &., 4% pr. lien| ‘43" gt
Montreal, permanent db 3|67 70| Ditto, 4% 2nd deb. stock ..| 92 M PREICS. Northern L. & P. 5% gd.bds.| 15 Yy
Ditto, 1982 4|94 96 |Duluth, Winnipeg, 4% deb. [Anglo-Canadian Finance, 10/-| 9/. 10). |Nova Scotia Steel 5% bonds. a1
34 %6 88 e R i AR 82 84 IBritish Can. Trust, £5 ...... 6 63|Ocean Falls, 6% bonds.. .. 70 %
Ditto, 1042, .. 3} 85 8 |Bdm't'n, Dun. & B.C. 4% db.| 88 90 43% pref. '£5| 13 5 [Ogilvie Flour Mills. 100" 117} 15 ns
Ditto, 1948.50. . ... 4|04 06 |GT.P., 8 guar, bonds ...... 78 75 |Brit.Emp. Tr" nf pref. ord.£1| 1 13|Penmans, 5%{01:1 bonds.... 914
Ditto (St., Louis). 44101 103 | Do.. 4% m.b'ds. A......... 86 88 | Ditto, 5% pref....... i 4 i[Price Bros., 5% Ist Mort. bds.| 3¢ &3
Ditto, 1951...... 44101 108] Do, 4% 1m.b’ ds(L Sup.br.)| 87 %0 |Can. & American Mort., £10.| 113  113|Pryce Jones, 6% pref. 21 vs o [ s
Ditto, 1952, ... .. 44101 103 | Do.. 4% deb. stock ........ 82 84 | Ditto, ditto, £2 paid ....... 2 Ditto. 6% 1st mort, hond-.. 0 L
Moose Jaw, 1952, 92 9| Do, 4% b'ds (B Mountam) 86 89| Ditto, 4% deb. stock....... 9”2 Rich. & Ont. Nav, 5%60 9
Ditto, 1951.2........ 5|99 101 |G.T. P Branch Lines, 4% Can. & Emp’e Inves. ord. st'k| 83 55 Riordon Pulp. 7% pref... _0“
New Westminster, 1031.61. .| 44| 91 93 O AR 86 88| Do., 5% pref, stock........ 88 90 | Ditto, 6% debs. ... 95 g7 :
North v.nmuv,,. mm 1 o4 66 |G. T.. 6% 2nd equip. bonds .. /101 106 |L'dn&B N. Am. Co.ord. st'k| 97 mo Roy, Elec. of MOﬂ?n“'\\dP . 100 }
Ditto 1961 . i 4492 @ | Do., 5% deb. stock...... .. 118 115 | Ditto, 4% pref. stock ......| 81 Shaw. Water & Power, §1 121 o2
Ottawa, 1913 . i 99 101 | Do.. 4% deb. stock. . 893 901N, Brit, Can. Inves (€5, &2pd| 2 9| Ditto.5%bonds. ... .. T
Ditto, 1926.46. . 4| 03| Do. Gt. West.5% deb. uk 112" 114 IN. of Scot. Can. Mortgage. Ditto. 43% deb. stock.. 99
Point Grey, 1930.61, . 44| 88 85| Do. N.ofCan.4%deb.st k| ¥ 96 R PR 5} 5g Simpson (Ropt.) 6 fd. sti. §
Port Arthur,1950-40. . 4498 9 Do..w..o'ya Br'e, 7% b'ds (120 124 | Ditto, 4% deb. stock ...... 97 onds, ., m :
Ditto, 1932-48. 5|06 98| Do.4% guar. stock. . ... .. 834  833|Trust & Ln. of Can,,£20,£5pd| 5% } Spanish River Pulp, $100....] 3§
Prince Albert, 1953 4| 8¢ 88 | Do.. 5% Ist pref. stock ....[102 103 | Ditto. do., £3 paid...... .. 3 39 Ditto, 7% pref.. 92
Quebec, 191418, 4 09 101 Do.. 5% 2nd pref. stock. . 96 07 ] Ditto, do.. £1 paid.. ...... 1 Ditto, 6% gold bondll. . | 98
Ditto, 1923. .. 4195 97| Dou 4% 8ed pref. stock ....|"561 56} Ditto, do., 4% deb. stock ..| 93 95 ShndnrdChemlcalo!Cmm
Ditto, 1958, 4/938 05| Do.,ord, stock........,.... 28)  235|Western Canada Trust, 5% 7% pref. stock ........ o5
Ditto,1 961 . 1/95 95 |C.T. Junction 5% moﬂgage pref., £10 i RPN 83 93] Ditto, 5% deb. stock . ... o
&mo. 1962 3 81 88 o'rbwd T P 100 lsg ; Stsetltof ('inbé% pref. stk . 81
tto, 1963 /100 108 est'n, st mort.bds| 87 ¢ y itto, 6 nds, e TUTEE
Regina 192388 ... 51100 102 | Ditto, 49 dollar bonds .. | 88 90 | . Miming Cempanien. Toronto Power, 4i% deb. sti g
Ditto, 1%28-82.. """ 1} 91 93 [Manitoba South Western 5% Casey Cobalt, £1............ 2% 28| Ditto. 44% Con. Deb. § z i
Ditto, 1943-63 5|98 100 bonds...... 108 110 |Cobalt Town Site S||ver £1.1 2§ 2l Toronto Railway, 4% bonds = :
4|8 91 |Minn. S.P. & S.8. Marie, ist Hollinger, $5...... .... 3 3}|TorontoSub. Rl Q%‘“""“‘ = ‘ 5
il 9 mort. bonds (Atlantic),..| 95 97 |Kerr Lake, . §  i|Vanc'r. Power 4% % deb. st'ke o :
5|99 101 | Ditto, Ist cons.mort,4%bds| 93 95 |La Dose......... g §|West Can. Collieries. 6% debs . - b
;3 92 04 | Ditto, 2nd mort. 4% bonds.| 92 94 |le Roi No. 2, £5 3| W. Kootenay Power 6% bds. |,
MR o4 B"m' 7% pref., $100....... 142 “5 North Ont. Exoloration. £Ii 4/- b/- w Ctan lélourPMlll-. C&M. g z
5 (102 104 itto, common, $100.. ... .. 127 13 estern Can, Power 506 bds.
4| 18 Ditto, 4% Leased Line stk.| 82 84 M‘I soellamoaus Co's. W. Dom, Collieries, 6% debs. g s !
4| 85 87 |Nakusp & Slocan, 4% bonds.| 91 43 |Acadia Sugar Ref. ord. £1.| 13/6 14/0|Win'p'g Elec. 44% d'b. stk.. . :
6100 102 |New Bruns., Istm't, 5% bds. 107 109 | Ditto, pref., £1............ 20/6 21/6 98} 1oy :
| 08" 851 Ditto, 4% deb. stock.. ... 95 |Algoma Steel 5% bonds. ....| 86} 883 Newt dland & | “
Ditto, 1913-21........ .. . {494 96 |Ont. & Que., 6% deb. stock.. 115 117 [Ames-Holden-McCready, 6% o s
SO I . i | 83 ¥5 87 | Ditto, shares, $1006%. ..., o 143 R e ML e 01 104 |[Newfoundland Gov'm't, 339 3
Ditto, 1944-8....... """ 4|0 @ [Pacific” Gt. Bmem. 119 Asbestos and Asbestic, £10. } 1 bds, I41.78 and 1951, 'l g3 g :
EREERIN . 1 1101 4 T AR TR e 97 09 |Beld'g, Paul &C'tic’li 5% dbs| 81 86 | Ditto, 4% ins. stock, 191‘1.33 | 100 )
Vancouyer, 1981, ... ... """ [4101 93 lQu Appg"g, Long Lake. 4% Bell Telephone 5% Bonds.... 103 105 | Ditto.4% ins. stock, 1935, . a8 ]
Ditto, 1982 ........ .. """ | 4101 98] deb. 880Ck..sevsrnrers o 82 85 |B.Col.Blectric Ry. 4% debs. 100 103 | Ditto! % cons. stocl 1996.. | 4y 'sw
Ditto, 192647....... .0 | | o0 92 |Q. &L, se..).. 4% deb. stk....| 79 82 | Do, 41% perp.cons.deb. stk.| 95) 97}| Ditto. 3% bonds, 194’f S nond 208 !
Ditto, 104749............. 4|90 92 |Que. Centrai, 34% deb. stock| ¥2 81 | Do.Vanc'v'rPow'r.di%d'bs 100 102 | Ditto, 3% stock. 1 89 g
AT T R e | 4| 8 *89 | Ditto, ord. stock........... 107 109 | Ditto, 5% pref. ord. stock . 112 117 |anglo-Newfoundl'd Devclop.
Victoria 1920-60.......... . 4| %6 8% |St. John & Quebec 5% db. st. 50 92 [ Ditto.def. ord. stock ...... 128 128 | = ment, 5% deb. stock.. [T
Ditto, 1982 ............ 4|8 88 |St. Lawrence & Ottawa, 4% Ditto. 5% pref. stock ...... [102} 1054} * Ex Dividend
Westmount 1954..............| 6 | w2 4 o RO e 93 85 |Brit. Col, Telephone 6% pref. 106 110
Winnipeg, 1914 ............. (4|90 10 Shuswan&Ohg‘inﬂon.l%bds 5’;”’ lg{ Cl?:ztatn?)" PZéwde:-bllthOOCk kg ‘5 A 52‘
| 1|94 07 |Temiscouata r. lien bds| ¥ v iodh AT it K e Wt . :
i 462 M| Ditto, committene certs....| 87 40 |Ditto, 8% boods. .......:. ) S
o] A8 ™ i
Lo 90 o Tt : AR s i PR
~ GOVERNMENT FINANCE | INLAND REVENUE (June, 1913)
P REVENUE AND Bxpanmrunn on ac-|Total to 31st SOURCE OF REVENUE
NG VUBEICL)V—BEI' ik couNT oF CONSOLIDATED FunD July, 1913 Amount.
LIABILITIES— T REVENUE~— 4 T T
Payable in Canada,............... 9 l5ﬂ %6 5' Custome e B0 S B GG | "8 '432 7?4 2: EXCISE— ¢
Payable in England .............. 258 674,819 47|Excise. .... o 1,008,224 03 ST
Bank Circul'n Redemp. Fund .. ... 5.550,%10 84| Post Office . 00 008 BAlits s ucarvsiiewoiisivunisos sl vy PR - 651,58y
Dominion Notes................... 117.255.733 20| Public Works, Raulwnys & Canals ; 4.799.022 BIE Sl LIaaes T li i il et cvm e S 14300 85
Bavings Banks.......c.c.oivviiis.. 55,933,322 80 Miscellaneous ...... R BLOR0.CR8 TOR MERIE. 105 o i 50 v baaho e st b b m e R 197,170 N
T R SRR e 4 868, 166 {smmmten ehamtu s SPUINE0S . Ll T i T s G e 815,833
Province Accounts ................ Il 920,481 2" sy AT A S (R ) | 57,080,604 6?] Cigars kasie ¥ b4 Se ae NN NE S ATV L R S 5180
Miscel. and Banking Accounts 27,068 282 09 ~——————1 Manufactures in Bond . ¢ A LY
EXPENDITUKE  «cocoressscces ivann 28,400,376 101 Acetic ROIA v ey v rsiin o anvni s v SR 1893
Dbt L ok oS 188,535,918 27 R et Sl yanl TN R iy e x
] EXPENDITURE ON CAPITAL Other Receipts......... b owab i [‘8 «
ASSETS— AccounT, ETc \_d
Investments—Sinking Funds ..... 14,803,615 16 Total Excise Revenue....... g o]l L750.958
thu "ln{:‘;':m:tt: 53%%; a‘IPublu: Works, Railways & Canals. 6.197.% }? R ” s
~ . il SR S 516, ethyla rits
Miscel. and Banking Accounts ... .| 123, 17! 833 98 g|Railway Subsidies S pgr"zs i 9,968 41
- Inspection of tht PR B T
FotulAngels’ . LN a 190,166,234 88 Ong Loapectid ot 10,881 g
e Electric Light Inspection lﬁ
Total Net Debt to31st July. ... | 298,069,678 39) Law Stamps .. 7
Tot~1 Net Debt to 30th June...| 291,540,573 71 Other Revenues. . g g
Increase of Debt .............. 6,529,104 65) i P T e Jo L 13.014 270 Grand Total Revenue ....... . ...... ‘E
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MoxTH OF MARCH ‘ TWELVE MONTHS ENDING MARCH
COUNTRIES 1912 1913 1912 | 1913
Imports Exports Imports. i Exports Imports i Exports | Imports Exports
| | |
“British Empire. $ $ $ $ 8 ; $ ' S $
3 12,198,179 10.214,354 14,395,740 9,630.792 | 116,807,414 | 151,853,054 | 138.659,429 | 177,982,002
42,152 372,023 52,549 259,607 | 431,701 | 3,950,895 113,381 3,496 887
1478 23613 6 sidR2 | 8,987 | 513,272 34.724 438,511
2,144 BE0 L 11,146 | 242,415 | 22172 | 1,855 56,813
1,583 203, 27,046 297 520 142,129 2414 613 | zs‘ 162 3,334,668
.............. [T e R 5,796 e 54,721 | 139 82,830
517,069 32,261 542,410 47,667 | 5.007.557 | 308,579 6,888,598 162,449
210,713 94,332 138116 85,139 | 5325727 | 583,536 3,550,765 630,480
: 30,701 132 11 9,191 206,122 10,066
s60 | 91,237 138,672 57147007 | 4.0330588 5,982,106 3,960,625
| 19,465 12,797 | 192,981 | 125,759 %71.919 145,539
41 10,974 176 | 24.613 1756 36,919
156,957 311,333 730,354 | 531,339 894,958 716,612
113 6,189 | 3,807 24,684 2338 | 12,62¢
18,083 313,382 | 1,341,801 | 4,284,263 2,056,974 | 4,748,202
334,110 166,964 | 1,331,337 1,340,882 066,699 ,698,093
791 419 | 12,026 65 28 609 3,525
13,970,649 11,423,924 16,887,365 11,659,111 | 137.884.696 | 170,155.221 | 162,446,658 | 198.386,317
| |
| \
| |
360,158 145118 387,987 4089 | 3,007,569 2, 975 w 4,166,895 2,263,824
105,947 20,987 180,813 ©8,284- | 1,538,577 | 1,700,429 54,
........................... ;R R i ek 17191 1,211 32,
263,472 350,701 359,404 388248 |  3.682,718 | 37320222 4,020,178 ¥
174,257 36, 131,954 57,567 1,097,980 | 773,688 1,295,521 974,162
36,341 16,919 36,395 9,964 174,514 | 132,303 182,497 105,133
44,060 ¥ 28, 3 s 119.626 752,768 741,960
18 7,162 i 175,253 625,021 136,107
638,797 2,091,959 2,549,673 1,526,843
4,064 609,063 117,078 785,606
.......... 11,443 240,687 18,766
257 485 7,001 3,209,394 11,578
....... 57,710 64,380 665
3,962 8,810 8,387 14,688
5,721 5, 51,640 35,047
1,047,223 2,123,705 15,879,764 2,670,497
............. 223,521 5,4 65,
.............. 2.9
1,216,813 7
19,968 104 7.563 A 8
701 11,623 2,226 | 24,775 30,429
.............. WE10: 1o ries T 9,529 28
186,082 523 172,562 | 165,230 2,428,902
109,443 ,223 167,561 13,664 1,146,822
813,427 117.0% 212,900 294,513 2,515.0.;:5
......................................... 0
86,685 124,020 298,512 8,996 1,009,557
9 10,182 3, 6,617 11,409
20,792 43,085 32, 67,957 316,759
............. N T o BULBSE  av ncssiais
............... 556 133,900 1,046 167,136
461 ,300 215 10,292 70,
.............. U R SR R 635
BRI hedsssiivisise 16,122 899 259,642
............ o R e ST R BRI Jlcivecives uos
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44, 1,304 35, 8, 495,316 y 48,
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98,281 T R PO 221 ,570 161,642 160,642 171,666
,830 3,326 29,660 10,315 131,943 23,301 202,750 ,892
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e Quantity of Grain in Store at Terminal Elevators and at Public Elevators in the East.
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334,147 13702
3,914 800
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316,321 869,729 ¢ 1,731,356
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MUNICIPAL FINANCING

Toronto Obtains Five Millions—Local Sales and Expen-
* ditures—Interest Rates Raised

Toronto has secured a one-year loan to the amount of $5,-
000,000 from Lloyd’s Bank, London. The money is ad_vanced
against treasury notes with bonds as collateral. The interest
charge is approximately 5% per cent. :

An English banking concern also holds an option on
$2,000,000 of the city’s debentures, the option expiring Sep-
tember 1st.

An offer has been received by Brandon Council from the
Harris Trust and Savings Company, of New York, to purchase
$275,000 10 oOr 20 years, 5 per cent. bonds at 88%. The same
firm offered to buy a parcel of $41,000 at 86, 30 years at 5
per cent., and decided to accept the offer.

Proposals and Probabilities.

At a meeting of Point Grey Council, Mr. W. J. Twiss, of
the Mutual Life Insurance Company, said that if the munici-
pality really wanted to finance its own power plant that the
residents themselves should purchase the bonds, that is pro-
viding they were issued in small denominations. :

The money market and the bond situation was discussed
at length at the recent meeting of the Saskatoon school board.
The board has $110,000 in bonds on the London market for
sale, the balance of a $175,000 issue, and from reports to hand
it seems these will be disposed of soon, -

While discussing the general financial policy of Winnipeg
in connection with a deficit on the exhibition, support was ac-
corded by the council to Alderman Crowe’s statement that
each year should bear its own responsibilities.

The suggestion has been made by a school trustee in
South Vancouver that that municipality should not borrow any
more money on the debenture plan, but should pay for im-
provements when they are made by a special tax. He argues
that for every twenty cents borrowed eighty is paid, and that
the burden on posterity is too heavy. The argument always
has been that debentures should be spread over a long term
for the very reason that posterity enjovs the benefit of the
expenditure, and that it was hardly fair that the present owner
of property should pay out for capital expenditure. Perman-
ent improvements last a considerable time, and if a munici-
pality adopted the principle of payving cash in the vear the
Improvements were made, it would see one of two things
happen. Either people would not go into the district and build
homes for the pleasure of paying high taxes, or they would
wait until the greater part of the burden had been borne by
those already there. Tt is hardly probable that this sugges-
tion will be adopted generally or approved.

Cities Need Money.

Owing to the increased value of money there is no de-
mand for five per cent. forty-year debentures, so it has be-
come necessary for Swift Current council to change the in-
terest rate to six per cent. for thirty yvears. New by-laws
will therefore be submitted asking the ratepayers to sanction
this conversion. The amounts are $88,000 and $28,500.

... Both the city of St. John and the school board of the city
will shortly have bond issues to offer. The city has made
large expenditures on important public services this year,
and has important plans for next vear, rendering it necessary
to float loans.

—————

ANOTHER ISSUE OVERSUBSCRIBED

The Canadian Northern Railway’s issue in London of
$7,soo._ooo five per cent. secured notes at 08 has been over-
subscribed, the lists being closed in advance. The scrip was
later quoted at % premium for special settlement,

——

ANOTHER GRAND TRUNK ISSUE.

The Grand Trunk Railway is issuing £500,000 five per
cent. notes in London in addition to the £1,500,000 notes
sold a few weeks ago. The new issue was placed at 98% as
against 98 for the former, which is quoted at 13 per cent.
premium.

_———

MONTREAL HOPES TO FLOAT LOAN

The Bank of Montreal has informed the city treasurer
of Montreal that a rising market mav make it possible for
the city to float its $11,000,000 loan before the end of the year.
The loan represents the balance of the amount the city is
authorized to float this vear by virtue of the 1912 increase in
its assessed valuation,

THE MONETARY TIMES

Volume s1.

BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Lethbridge, Alta.—$362,500 debentures.
Bruderheim, Alta.—$s00 debentures for purchasing fire
apparatus.

Gadsby, Alta.—$2,500 debentures for grading street ang
building sidewalks and fences.

Oyen, Alta.—$3,300 debentures for grading streets, build-
ing sidewalks, and digging well.

Ottawa, Ont.—Up to August 28th for $1,164,706 de-
bentures. Tenders to be addressed Chairman, Board of Con.
trol.

Rosetown, Sask.—Until Aug. z2oth, for $13,500 7 per
cent. 20-year debentures. A. Wilson Clark. (Official ad.
vertisement appears on another page.)

Wetaskiwin, Alta.—Up to August zoth, for $81,000 53¢
per cent, debentures. E. Roberts, secretary-treasurer, Wes.
askiwin. (Official advertisement appears on another page.)

Togo, Sask.—Until August 23 noon, for $10,000 20-year
6 per cent. school debentures. C. A. Hulse, secretary-trea-
surer, Consolidated S.D. of Makaroff. (Official advertise.
ment appears on another page.)

Maple Creek, Sask.—Until August 25th noon, $15,000
(local improvements), cement walks, 20-year, 6 per cent; $10,-
000 waterworks and sewer extensions, 30-year, 6 per cent. D.
Paterson, secretary-treasurer. (Official advertisement appears
on another page).

B e

DEBENTURES AWARDED
Rosthern, Sask.—$10,000, to Imperial Bank.

Eldersiey R.M., Sask.—$4,000 6% 20-year debentures
Flood Land Compa;ny, Regina, v ®

Brandon, Man.—$45,000 (of a block of $500,000 for sale)
to the Canadian Phoenix Insurance Company.

Brandon, Man.—8316,000, to Harris Trust Company, New
York.

—— -

RAILROAD EARNINGS

The following are the railroad earnin

gs for the week
ended August 14th :—

Increase o

1013. 1912, decregse
Canadian Pacific Railway. $2,630,000 82,677,000 — 347.«;0
Grand Trunk - coveviie 1,150,108 1,008,423 + SLoys
Canadian Northern 436,900 401,800 + 35

» 100

— ew> o

CANADIAN DEBENTURES SOLD IN PARIS,

The Credit Foncier Franco Canadien has float

Paris market an issue of $3,000,000 debentures
ment in mortgages in Canada.

According to the last annual statement of the company

the Credit Foncier Franco Canadien had upwards of 3

000,000 invested in Canada. The high rates prevailing for

ed on the
for invest.

mortgages on good properties make new investments of this -

kind attractive at present.

——— -

TORONTO’S HYDRO BONDS SOLD IN UNITED
STATES.

In addition to Toronto’s $5,000,000 issue, coveri vari-
ous improvement works, which was marketed in London
second block was sold in the United States and inelug..
securities valued at $4,250,000. They were on account ::
the hydro-electric system and comprise the first issue g
sold in connection with that undertaking. These were ac-
quired by Messrs. N. W. Harris and Company, of Boston
and Montreal.

This large bond house acquired and disposed of » block
of 81,040,000 of Toronto’s civic bonds earlier in the year

Among other cities who have disposed of bonds in the
United States this year are Vancouver, Hamilton, Edm

and Halifax, so that it would seem Canadian municipal ,e:
curities are becoming more popular in the Uniteq States
market.

L



