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was.scdd in Canada, 8 percent. in the United States erally, and the dissatisfaction of many of tW..

and 63.58 per cent. in Great Britain. Last year's experi- holders will make il difficult for Sir dollh P

ence should be taken as a lesson by our municipalities. in future as an erninent financier or ban.k r.

Many of them, although receiving reasonable bids for have thought, too, that he is too busy a maný

their bonds, preferred tc, speculate with them, or to hope a.member of the parliamentary banking and e

that matters would improve. They did not improve, the committee, as he is doing, helping to shape the

market declined, and they had either to sell or to make and financial legislation of this country.

temporary arrangements. Il has yet to be proved that
the advice given by any of our banks, or reputable bond

houses to civic authorities was' incorrect. Indeed, ex- LIABILITY OF CANADIAN RAILWAYý"
perience has shown that had such advice been accepted
when given, a large number of cities throughout the
country would have had their debentures sold and at During the year ended june 3oth, 1912, $21j

prices which perhaps they will be unable to obtain this was added to the stock liability of Canadian

year. and $38,996,66r on account of funded debt, rcPf

a total addition of $6o,48,325. That increase
fi ures of igii brought the total capital liabilitY

fKNIGHTLY FINANCE dian railroads 11P tO $1,588,937,526. These fig'
themselves are of interest, but more so because

Parliament heard thïs week debates which indicated erable railroad construction has yet to, be unde

ýiat politics and high finance are dangerous companions, the Dominion. The railroad stocks last year

first, because high finance, in itself is objectionable, and $770,459,351 and the funded debt $8I8,478,175ý.
stocks and bonds are about equally divide-A., Il

secondly, because an Opposition is always lookÎng for esting also to examine the division of the f
trôuble. A perusal of the debates will enlighfen the in- This is set forlh in the excellent volume of r
vestor, and especially the French investor, in Canadian

rities tistics compiled by Mr. J. L. Payne Conl?
secu Mr. Lemieux precipitated matters by asking

Statistics of the Department of Railways ane
for the production of papers in connection with La at Ottawa. The figures are as follow:-
Banque Internationale and other Forget enterprises.
These papers will be brought down by the government, Funded debt.
and Mr. Lemieux predicts that if the investigation he Bonds ......... $772,eeý . ....

ants is granted, "the revelations will stagger the Do- neous 'a
Miscella o ig tions ........ 12

minion. " The ex-Postrnaster-General is somewhat given 7".I.lIncome bonds .........
to -superlative speech 'and the staggering, therefore, is Equipment trust obligati:"****"
not likely to be very 1 pronounced. 

ons .... j 6 z7

As is usual at Ottawa, the discusAion took the fjrm $8;18,4
of a fierce party argument. The Liberals said that when
they ran'the Treasury Board they. had refused a certifi- The constant call of the Canadian ra0s',

cate to, La Banque Internationale. The Conservatives equipment is reflected in the equipment trust

replied that the Treasury Board of the late goverriment for the past few yearsý The amount for 19,1104,

had not refused, but had only postponed consideration 1912 exceeded $42,000,ooo. The Gra'nd

Qfýthe application during ils official existence. The docu for the first time adopted this'form. of financhie

ments brought down will, we think, prove Mri White, Mr. Payne calculates the capitalization
of - Finance, correct in that statement. The our railways. If the total capital liability

Tre.4sury Board undoubtedly saw that ail the require-
me;Rts'of the Bank Act had been properly fulfilled, 937,526, as given above, be divided, he

and 26,727 MileS of. operating Jine shown on a
that nothing was in the possession of the Treasury Board page, -the result would be $59,454 per rlile
to justify them refusing the certificate to Sir Rodolphe ke,

would be quite misleading, however, tc, Mawl
1ýîorget and bis associates., The Liberal Treasury Board cilculation. Neither the divisor nor the divi
111ay have worked, too, on the assumption that il was rect. The-mileage, for example, includés
poor policy to shoulder any doubts when they could be owned and operated lines, tc, which no CaM-
loaded on tc, an incoming Board of a different political attaches. On the other hand, the -capital ÉglIr
eomplexion. Gthe liability of unfinished 1mies, such as thé G

Mr. Lemieux discussed the Quebec Railway, Light, Pàcific, which do not appear in the mileage
Heat and Power Cý>mpany, the Quebec and Saguenay dediictions under this head amount toý $'3

f Railway, the Quebec and Emtern Railway and La Then there is considerable duplication. It
Banque Internationale. With heavy blows hé pounded ti ' ther

prac icable to ascertain the exact amdurit
the Forget financial fabric týl1 it looked like pulp. Il waàý chlefly by the issue of stocks and bonds for

nGtý to be expected that Sir Rodolphe Forget would rernain or control of sinaller roads by, the largert but

in Montreal reading judge Leet's décision 'or to be not less than $21o,000,000.

',$Me OthCr Work of interest. As soon as possible he sum s, and subtracting the total 5
61C4appeared in the House at Ottawa and for over'an hour alre'aày, indicated, thë remainder is $1,244,

spoke on a question of privilege. Sir Rodolphe, who immediate statistical purposes that. tnig4t"be,,

proba.bly bas a fine sense of discrimination, thoughi that as the proper capital liability of Catiadian:e
:the naine of Canada had been besrnirched by the Liberal

ation in Queb The ýelimination of Governrnent _01QM
ec Province rather than by bis such' other lines as sheuld >not figure

financial operations. He explained the payment of the column, réduces the ýt0tal tO 24,495- us1f,
rnuchýdiscussed bank note of $2ooooo, and considenèd il will be seen that the capital Èabilit Of
the transaction absol-utely legali .15 ,

Canada amounts tà $So,832 p i1è«ý1,h.is

ýq&1er'the accusations nor the reply, make édifying row> 69,4M
itadiàk: They éannot bé coýsî*dered as helping tÈe causè The pet capitalization per mile: of
ýOf fOrOign investmentà i'n'Canada. The governm'ént' can -tries is as folkws.-
octrMy be.,blamed foir Forget misfortunes, although It
WOUI& be uftfôrtunate if polifical mist had dimmed their ýj%1et Ca

-Zjýt evçn.thctugh.the Banque Intern'atkýý cerdfi- United States ................... - -

conditions of thé Bàt& Act United King . ..... ...........

iÔep#ed Iwith; gm ýubl1city respecting ýfhe, P,ýAmàt PrSM
'1WM W eàc)6,«» and yttamific ý F&get mtermisèq gen. ...........
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'lh CàtPermie f the government owned railways The fresh air ipovement selems~ tc, have spread to
1ýf1da hs vrled considerably. The Intercolonial financial spheres.
1163Miesf « h acost per mile of $4761;*

4_9, he-P, ad Northern Ontario Railway, $58,- These colun feel quite. restful withouit the usual
Btïý,,,înr Edard Island, $32,296; and the New weekly appeal to Judge Leet,

CýadRailway, '$33,398,
Thecapta libiltyof Canadian railways has grown

-"OrousY i hepast few decades. In 1876 railwa Sir Rodolphe Forget: "La Banque est mort" Col-~
;2'Otlle ',S,0o0,ooo and the funded d bt $7 6 , oniel Mason: "Vive la Banque."

anageate. of $257,000,00o. In i9çcS the ***

d Idetenes ad expanckd tO $4 10,00,000 and Sonne of t hose English pessimists on Canada shoulâ
0003,000oo, a total of $784,000,000. visit us and taste of development.

e uneddbt for the flrst timne exceeded the .
figre bengrespectively $63î,ooo,ooo and

0um of x,28 0000. Last The United States~ apparently feels that it hsbe
Menioed boe, the .stocks had reached $77o,- Quehecked in this pulp and paper question.
an uie et$8T8,ooo,çooo, The growth in .

f1f1eddet oooor97. pr en - I thep Suffragettes hurn London and kiklaap Aqih
ýaitl 'i it $1331,000,000, Or 517-9 Per * *

captalhae sofdividends and net eai-nings to Ttu4çey has seur a $io,o00,ooo 1l>an, whh ni
recet hownsonie interesting fluctuations cates that smoehas a cornerý in< Turkishcofdne

Yeas.In1907, the pereentage of divi-*
P,ýa1d~~ ~ ~ t1Sacptlws2 7, and this peretg

yea 4 earas ollws~ 1908o, 2. 11 per tent.; Montreal wll tickle the sensitive facyo the Lon-
entag Of 111 4-0; 1912, 4.04. The do#aktwth the rqu1eat for~ a loani of $4,0,00
In et arinLs{o share capitlin l907

198i elndte,6.51, and in the fol-**t
MYe 6.4 In if i Uincrae te, 7.7 pe 2e cent. of our bn

è. 2it declineàt4> 7.70 and last year rose isusls er aeilwyt enn hs uh
O'f~~~~~~ ~ ~ ~ ~ t* toaiied adi q* mutn icse is

On~~t~3 coTmo $$,8700

714141
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BRAZILIAN STOCK LISTED AT MONTREAL MONTREAL'S BOARD OF TRADEz-ý-'

Listing is for the Entire Amouat-Terins of Exchange Mr. Rý W. Retord on Export of Powerr--TTrraaini.
Roported Earnings and St. Lawrence insurance Rates,

Monetary Times Office, Monetary Times
Montreal, january 29tii. Montreal, january P

During the past week considerable interest was aroused The annual meeting of the Montreal Board
around here by the listing of Brazilian Traction Light and brought out sanie reinarks by the retiring àPower on the Montreal Exchange. Heretofore, the stock was Mr. Robt. W. Reford, on a point of Muc
being dealt with on the unlisted departinent, and while there interest and importance. He referred to the
is really no essential difference sa far as the trading facili- t
ties are concerned, the absence on the ticker, of quotations ta industries on the other side of li-

al boundary line of power generated in Canada.
from the unlisted departinent and the lack of tiie official recog- ed whether it was wise ta permit the export of Powee
nition are gencrally considered drawbacks ta the best trading near Montreal as the growth of the city depended W.
intcrests of a stock. The listing was of $104,5c>ocoo Of the extent upon7 cheap power. He also regre te
stock, being the entire amount issued. the provincial government ta appoint a ro-ele. F

Brazilian Traction Light and Power came into exi>tence mission for the purpose of fixing electric ower
during somewhat stormy times, sa far as the stock inarkets asked the members of the board ta consi er v'
were concerned. It was some time ago that the ternis upon manufacturers were not paying too much for POW
which the Ri-o de janiero Tramway Light and Power, the ating it ýby steam when a great heritage in water
Sao Paulo Tramway Liglit and Power and the Sao Paulo at the very doors. He said that notwithstand[ng al,
Electric stocks might be exchanged for the shares of the power at the doors of the city. the companils out etBrazilian Traction, were announced. Later these ternis were quired he powers had ýbeen selling the power
altered somewhat, the proposal ta issue preference shares apparently governed by the cost Of power when gcýe,
being abandoned and Sao Paulo Tramway receiving in all coal.
$2,5ooooo more in the holding concern than ai first proposed. Promoters and Illogitimate Profits. A,At an Inopportune Tirne. t of1ý1r. Reford also referred ta the high cos

This and the slowness with which the exchange of shares ing that one of the factors was the permission enio.
took place, ta say nothing of the period of tight money and public utility companies ta issue as much capital as
European war threats which were then entered, had. the fit or as -they had prospective power ta PaY divýd1'
effect 1 of depressing the Brazilian shares when they came on at the rate of five or six per cent, All ibis Wa5
the market. From a little abovepar they fell ta not far above the cost of living. Cheap electrical power, cheaP
eighty but have now rccovered ta around par once more. tion and other public.utility services would place

facturers in a better position ta compete and tOThe three companies taken in are ail doing business in
Brazil Two of them, namely, Sjo Paulo Tramway and Rio de 'ages. After all the èapitalizing and re-capitalizing
Janeiro Tramway, have been in business for saine years past, place, the stock eventually found its way intc,

shareholders who, would -be the sufferers when t 4Sao being the à1der. It possesses the franchise for the varmus
public utility services for the city of Sao Paýlo whilé Rio charge high rates was curbed. Meantimýe, the

stands in a similar relationship ta the city of Rio De Janeiro. were left ta enjoy their illegitimate profits with0ýt,7'
ference whatever.

At the time of the merger, Rio was paying a dividend Mr. Thomas Harling discussed the questi il
Mai the rate of .5 per cent. per annum, while Sao Paulo Tram- "à

way pa portation, partly in view of the coming opening
id a dividend ai the rate of io per cent per anmura. ma Canal. Although the crop of the Northwest

Sào Paulo Electric paid no dividend ai all, being only in the times-as gréat as it was in i8go and the faCilitip'
construction stage. However, it was claimed that the outlook had been improvéd, the amount of grain passiDg.
for the latter company was ïn every way encouraging. , Tak- port wasnot much larger. The freight
ing the results of the two going concerns, it was claimed of the ships visiting port was not greatly largcÈ
that these would be able ta show earnings of 6 per cent. per passenger capacity was.annXim on the capitalization of Brazilian as at first proposed.

St. L4wrence Insurance RatesýHave 8hown Large Increases. ib'Mr. Harding placed much of the resPo loib
Duriùg the time the stotk of Brazilian was declining, it

wa:s stated, freely that the earnings actually were- sufficiently state of affairs on the high rates of -insur
coming. tethe St. Lawrence, saying, that over $31-7

large to justify the payment of a dividend ai the rate of 7 per nnum was being paid in insurance by shippr6cent. and that such would be done if necessary ta bring the
stock ta a proper price' level. Subsequently, the earnings Lawrence ports, and yet the loss had neveer
reported for Brazilian from week ta week have shown large cent of this anicunt. Montreal-paid thr t
increases sa that the future of the stock would appear ta be " ýance on cargoes as was paidby nited
2ýýîte encoûraging. declared it was impossible for the ýSt. Law lice to'

fair share of the carrying trade with such a
The basis of exchange was 1 315 shares of Brazilian for it.each share of Rio, 2e Brazilian for each share of Sao Paulo

Tramway and one share Brazilian for cach share of Sao Paulo A motion was then adopted in, which the
Electric. The exchange worked out as follows.- Vias requested ta memorialized the Domi-uýo"

ith a view ta meeting the situation as teq"("
Former capital. New capital. insurance rates and also ta continue the impro,

Rio dé Janeiro ................. q45,000,000 $72,000,000 ship channel. Also, the coulnçil was asked
Sao Paulo Tramway ......... 10,,000,000 27,500,000 with other boards of trade in the Dominion
Sao Paulo Electric ......... 51000,COO 51000,000 of securing such united actio'n as may
Vnissued ............. 15, 5ooow mattýr.

Total ...... ............. $6oooo,000' si2ooooow DOMINION BANK ISSUES M0911.91rop

Shareholders of the Dominion BanIkè
A b ranch of the Royal Bank of Canada ha's been opened Privileges bY the issue of $Iowooo new sw

at-Limoilon, Que. was announced at the annual meeting Of
'the officers of Kentville, N.S., board oftrade for the en- The new stock will be issue ' d toi shareholdel..

ruary 15 in the proportion of one new. share forsuing year are -,-President, Mr. E. B. Newcombe; vice-presi- ing in *191,
dent, Mn T. P. C alkin iseRetary-treasu 1 rer, Mr. W. E, Porter; held. As the stock which is now sell

around 24o bears interest at the rate of 14 Pe'couricil, 14on. J. P. Chipman, Messrs. W. B. Moore, M.D., A. en the new stock subscribed for at wà bë
E. Câlkin, W. P. Shaffner, Prof. W. SI Blair, H. G. Harris, IlThis issue is part of the $5,oooooo new ,tôck aR. S. 'Eâton, and William Yould; auditors, Messrs. T. A. ars ago, which made total àuthýrizedLydiard, a-ndT. Weaver. ye paidThe bank's total -up capital will now'

There is a movement oil foot to forra a fire , investigation $5,Soom ta- $6,oOoo0oý
ýMreau -in Môntreal to assist the fire commissioners in their The directors were increased from nille
iW6iký -While1t A n 0t'thoýght that àný "arsoi trust" exists members appointed being Mr. L Wý E
hm' 'emch as that -which -has becoule famous in -Ne* ýYùrk and fdr. ýj. -W. 'N 'tchinson« CIF winiii
the ârý underwritffl ire of the opinion that many of-the fi;ý4 of these directors is in view'of the bank's'in
that occur in this city should be closely investigated. in the West.
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PORGET'S BANK AND FRENCH' INVESTMENTS On the other hand Mr. D'Aoust claimed that t 01
for services rendered. The directors had "0 t küô
transaction, and it should be scrutinized.They Forin the Topic oî a Hot Debate in the Nouse Right Hon. R. L. Borden said the leade., Of te

at Ottawa-Papers Will Bc Brought Down and the member for Rouville appeared ta ig
Banque Internationale was a going concern whlcn
the government to take action to recover $200)OW',Banque Internationale incidents and the investments gen-

erally of French capital in Caiia(ia were the tOpic of a Warm they alleged the bank had been defrauded.

debate in the fiouse at Ottawa on I\loDday. Both Mr. i3orden, The government would have no right to u-51
the bank for recovering that money, but thepremier, and Sir Wiffrid Laurier, took an active' part in the ts own behalf,'discussion, and editorials appearing in 'l'he Monetary 'i fect right ta go into the courts in iimes the Prime Minister said that the situation Ofon the subject were read ta the House.
Internàtionale, was quite different froin that Ofhon, k. Lemieux asked for the production 'of papers re-

lating to the licensing of La Banque Internationale. He com- Bank. The latter was a defunct institution, the,
plained that the pooling of the stock of Canadian shdreholders a going concern, and could take steps to recover

under an agreement guaranteeing a return of one hundred alleged to have been wrongfully paid.

per cent., should have calied for the governinent's action. It Transfer of Bank Stock. thewas also stated that Mr. Ficiding, as Finance Minister, had Mr. Borden said there was nothing in the
refused to issue the certificate ta the batik. This Finance prevent the transfer of bank stock to a persOn
Minister White denied. The rest of the day was occupied in of Canada or to make the sale of stock to a p«1f5ýe,
discussing the circumstances under which the 'securities of a Canada invalid.
number of ýnterprises in the province of Quebec were disposed There had be-en a difficulty urged, namelY
of in France, Mr. Lemieux charging that the credit of Canada scription of a million dollars had been made "in
had been scriously injured in the French money market. He scriptions to the capital stock in'banks or Othc1ý
moved for paperý relating to the Quebec merger, the Quebec were often made in that way. Moreover Putti4
and Saguenay Railway and the Banque Internationale, French subscription there had been still another $9,000,
capital having been invested in all of these institutions, with, subscribed, $936,000 paid up and deposited to
as lie alleged, serious results to the French investors. the Recciver-General of Canada. -k

In both cases the government agreed ta the production uýAs ta the pooling of the Canadian stO(
of the documents requested. that had the bank gone into liquidation the

have had ta pay their calls, just as would Other
Covemment Cannot Guarantee. and would merely have had recourse' agaiZ15týý

Premier Borden stated that if any representations were guaranteed thern against further payment Of'wl$"
made ta the government by the French bondholders' corn-
mittee or the French governinent they would reteive suchcourteous c BIG FIRE COMPANIES BARRED FROM-onsideration as might be possible in view of the
position of the government in relation ta such an undertaking.
Mi. Borden pointed out that it was impossible for any. gov- Becoming effective immediately Colntnig$,
erament ta guarantee investments made in Canada by Can- surance Palmer has harred Of the
adians, and would hardly be in a position to go further in re- fire insurance companies from doing businéss
gai-d ta investments in foreign coutitries. says a dispatch from Lansing. Every une 01,ýe en"Mr. Lemieux stated that the men behind the Quebýèc and are declared by the commissioner ta ha, rOlnSaugenay Railway Company were appealing, ta the govern- Michigan, and the barring of thern f th
ment night and day for a guarantee of bonds. Mr. Cochrane, penalty he inflicts. Àmong the companies
Minister of Railways, said no application for a bond guarantee State are the followîng- Liverpool and London
had ibeen made. surance Company, Liverpool; North British ýa

Mr. White, Minister of Finance, replied at length ta Mr. Insurance Company, London and Edinburgh;
Lemieùx, whe had made, he said, recklessly untrue statement Fire Insurance Society, Limited, Norwich,
when he had alleged that the'late govertiment and Hon, W. Fire Insurance Company, Paris; Scottish Unie'
S. Fielding had ref-used-to grant à certificate ta thé Banque Insurance Company, Edinburgh; Sun Insur3uce,,

deInternationale ta commence operations. He read the minutes don. Every one of the above compaxiies.is de
of thé Treasury Board ta the effect that that hody had left violated the laws of the State of Michigan il'
the matter for consideration of the new govertiment 11without higher risks than.theýlaws of this State peT1niý,*,>
expfessing any opinion upon the merits of the application."

incorporation of the sank. TORONTO'S FIRIE RETUA.N. 0
The Banque Inter'nationale, he continued, was incorpor-

ated in April, igi i, and had applied for a certificate in july of According ta the annual statemeilt Of Firethat yeur. At the latter date it fiad had ten million dollars of m in
son there weré ore alarms pulled

capital subscribed for and $936,000 cash paid up, and the i-ý- past year than ever before. In icji i there
quired deposït'of $250,000 paid into the hands of the Receiver- rung in, while in igi2 the number had iJW1't eýý
GeneraL The law only called upon new.banks ta have $5,oo, This is a recoTd for Toronto.
ooo stock subscribed and $250,000 ta deposit vkth the. Re- The total loss by fire during the -,Yeâr
ceivèrýGeneraL $iýiô,3,684. ý This is $655.696 above that of the. 1 1 The old Treasury Board had investigated the standing Of This is accounted for ýpartly by the hCaVY loss
.shareholders and directors. Mr.'White pointed out that the the TmntdRailway Company's fire on-King
directors of the hank' included such men as Sir George fire 'at the Allen Manufactîý'ing Company ýf
Garneau, Hon. Mr. Taillon, postmaster of Montreal ; Mr. Sîmcoe and Pearl -Streets. be combined. 1008,-
Bickerdike and J. M. Greenshields, fires alone amouâted ta over half a milliall

Wft4t Sir Wlifrld Thought. The chief says the higli pressure. $YIpOen' -
ýir Wilfrid Laurier said that there w4s as much reason efficiency, in stopping. the spread -of

-for an investigation of the Banque Internationale as of the casions. This was particularlY. noiiceablë

Farmers Bank. He thought that the, fact that the subscribed BrumeU and AtIen ftMs.
capito of the former institution will be larger than the law The insurance on buildings and contrequîred.was a subject-for enquiry, bccurred amo'unted ta $5,30,566. Lassé$

Some of the stock.had%'Iýèen subscribed "in trust," and this should have been in- buildings and contents as follows.-
vestigated with a view ta its bearing upon the application of Lasses on buildings ...............
the: double liability provision of the Act in case of a failÛre. Losses. on contents ...................

11ere had, he said, been some question of the elualifica- Total loss on buildings and contents
tions of one of the nine directors elected and also a -techni- Insurance on buildings ............

< if had been'raised because some of the Frených ln$ùrance on contents
ieýaMholdérs had'subscribed by proxy. ]Bath 'Points hé a& Total insurance on buildings and contenu
mitted had beèW disposed of. àatiýfactorily. Insurance paid on buildings ........

Irýsurance paid on, contents ........
Total insurance paid on contents and bùýd

Facto which h*d recen* COMe tu light; for inàtkàce the Loss pverinsurance paid on uï dinýs -Aria
fflling grratigeinent mong the Canàdian sharehblders, tents, ................shàuld !be investigated. Sir . Wilfrîd said that two French Loss on buildings with po insurance

had complained ta Ur. Bicker&ke, allegint Lots en contents with no Insurancé:'thât idanager Bird had made a false -returný ta the
ýqý nt 1sy 4Mitting a 10ân of Ovothsad wi Our,ý-<eow made to -Mr. iwe dan ide -

ger
st, -Mr. Xird had çpid that. the znýney.wâà 1«ný on two well, îts « ;6b«i-uction te thtdepartloi&el-nt

ýtlbl*d ofýMt.1 DAoust's on the ordert of Sir R0404%he IF*rget. Th6xiwý répeate hie plea f6r their rd
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CO PNISIN WESTERN CANADA The. wholIesaler and retailer are busy beyond tiicir wildest
dreams of a few years ago; eah ne shows the line of

andOutook Busnes Neds reAs. growiJi by thene brick wrinhsbuil~ding, copxdwt

the oId; thç& banl<er is mneeting new custoiner8 daily, new
Sbe-Pplainand Wheat (irowing lines -of credit are being sought and uo<t .always granted.

Motre people are begiunng to realize the value of the. trust
Pases ntohisoryas ne f rPidex-coinpany li the. expansion of tlieir businesses. AM issue of

ando hitrds~eo ai l debenture stock is requested and witii it a trustee for the. de-
but'eelOmetnot ounly in respect to trust com- benture holdei-s. HIaving obtained hiis inPançpI needs the

théwesernProites t eir gwthrf d wellh merchant or manufacturer bethinks hirnself off his trust C95n-
çes ziapd nbI ouefilWà ection for certain advice in the dipoition later of his valu-
th ae of tii. latter tiiere have axisen, ablie personal estate, wbich thetutiipninmn n

etOneS havec ina areUus stances, bas been intumental in develpig if net creating.
% gito-the world's notice as chies, With Awlnualys scussed, and thes ida of continuity and

qmtiet C ilnrOvemets that go te make up, in permnen~cy of the. truteshbp or executorship inth for of
entrY f bstling lif e, the modernf h~omles of the trust coinpany, becomes wdil rooted. Helarsofmn

"f'orcef'Àl pe - cases where the trust comlpany hsproed the vieadds
la"Wes isindebted to Great Britain and the interested ceunsellor of the. faily, where it bas eooncl

W, Y for ts present sharp increases ini pQpu- Iv and capably evolvs4 a tanled esta.te into one arngde
ItEessth imigation returns sheoing about dlear well defined business lines affording steady income e

e formr and 04000o or> more, frein the lat- rived from safe invepstmns
'b Dc o h ast twelve inonth2s, n the. stock OF@kH T* I4

ss f h a10jioriin we can wish or Witii this
~p95r tat e restrinug Tbese are sonie of the pleasaat trust coiupany -rsls rs

fibe t brngabout the correct imould.? iUg out of th present grwt of the Canadian Northwetan
Hare, niangin. 4'etrc hidh must continue while the present"ivso"lt,

OnlPany, ~ l Wnign"Trust Çem- wbich it is cofdntly epcd i1l bc for mny yas
ta tie, are moncy and ws govern- corne, for tia s in realit the. lt gjreat. west. The. wol c

0,1 ý0 l ut that the. fderal and proin- feris n ot) e similr f fo imirtoad with bot w
ts > Ot efuIly alive te the. emormîty and hunde ilo acreso halndwtle hneitpr

of te ta noone doubts.

hernt jet l,1n'as been affored Ca adaa- ena uoe adtoeo heUie tte h ann
lieglior n te Uited States on the subject of lone cur oesed ntebs gangoig-n

-h iù1i ilbhoehrt rftb h u- sokriigaeso h ideWs n etr tts
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RECENT FIRES Orillia Ont.-January i6.-Canadian
Smelting ýompany, Atherley Road. ]Loss an,c known.Monetary Times' Weekly Register of Fire Losses St. Scholaetgquei Que.-Januar 26.-Mr. J.

and Insurance residence. Loss, $2,5oo. Causeycoal oil exPi
death.

Belleville, Ont.-January Smith!5.ýDashwood, Ont.-January i3.-Flax mill. Loss, $5,0'0- Mill Street. Loss, building, $5o; contents,Cause unknown. known.Estevan, Sask.-January 20.-Town Hall. Loss, $3,500. CaYuga, ont.-january 17.-Norfolk Fertil"'Cause unknown. owned by Messrs. jaqqe-s and Son. Loss, $ýI.èî Dolisle, Sask.-January 7.-Masonic Hall. Loss slight. unknown.Cause unknown.' Lake Edward, Que.-JanuarY 24.-QuebecMikado, Sask.-January 9.-Roe Bros.' residence. Loss John Railway station. Loss unknown. Cause,and cause unknown. to light fire.Parrsborc, N.S.-January ig.-Mr. A. Sear's store. Loss South Vancouver, B.C.-January 13 n
and cause unknown. dence, 46th Avenue and Fraser Street. L*OssDuck Lakex Sask.-January 23-Queen's Hotel. Loss, overheated furnace.$5o. Cause unknown.

Doseronto, Ont.-January 27-BavIey's drugstore. Loss, Port Maitiand, N.S.-January io.-Mr. IL
$4,000. Cause unknown. dence. Loss unknown. Insurance, Atlantic,

Alask, Sask.-January i i.-Mr. * B. L. Stanton's mill. panY, $i.ooo. Cause, chimney.
Loss and cause unknown. Port Arthur, ont.-January 17.-Mr.

SYd»Y, N.S.-January 22-Mr. I. Green's store, Vic- dence, Algoma Street South and Dufferiii S
toria Road. Loss, $3,500. .$iooo. Cause, overheated stove pipe.

Constance, Ont.-JanuarY 20.-Mr. W. Cook's resiâence. New Westminster, B.C.-January i5.-9IýLoss and cause unknown. residence, Loss, building $200; contents. $5D*Nanalmo, B.C.-January i6.-Mr. Mahon's residence. insured for $r,500. Cause'unknown.Loss and cause unknown. Halleybury, Ont.-January 28.-Le blcck-slieSt. Catharines, Ont.-January 22.-Ellis House stables. ooo, divided among Messrs. F. Leslie, D.Loss, $5oo. Cause unknown. Graves, S. Lynch and others. Cause, overheate4'St. Thomas, Ont.-January i8,-Mr. G. V. Abdey's shed. 
's StOycl ', . . 1

Loss, $4o. Cause unknown. Quebec, Que.-January 21.--Warren. Will" IBerIIný Ont.-January 26-Berlin Leatherette Company's and St. John Streets. Loss and cause uDknO
works. Loss and cause unknown. january 24.-25 Patrick Street. Loss 'alla

1 West Boitono Que.-Jariuary i8.-Mr. C. Goram's resi- known. aM Ledence. Loss and cause unknown. Smith FaII8, Ont,-January 24-Steam
Mordeng Man.-January 16.-Midiand Railways water deau Theatre. Loss, $3,000. Cause unknotank. Loss and cause unknown. january 27.-Messrs. James Bros.'
Kriowiton, Que.-January 24.-Mr. C. Gorham's resi- unknown.

dence. Loss and cause unknown. Mapie Leaf, AM.-January 8.-Mr.
Ferrybanky Alta.-January i3.-Mr. W. Herrick's resi- Loss and cause unknown.

dence, Loss, and cause unknown. january io.-Maple Leaf mine wash
Moncton, N.B.-January 16.-Mr. J. B. Magee's resi- cause unknown.

dence. Less and ýcause unknown. Burilngton, Ont.-January 2o.-Mr- W,
RaYmOnd, M.ta.-January 3.-Mr. E. Davis' residence. Loss, $530. 'Cause unknown.

Los , $,oo, Cause, defective flue. januaiy 24.-Dalton's basket factorY-
MorrIsburg, Ont.-January 27.-Morrisburg school. Loss, Cause ùnknown.

lliocq. Cause, overheated furnace. Fort William, Ont.-JanuarY 23 *-Mr. Aý 8wan Rivero Man.-January iS.-Dwelling car, occupied Simpson Street, owned by McCall and MM ilby Mr. S. Pico. Loss unknown. Cause, stove. building, $2,000; contents, $91,000.Carman, Man.-January i8.-Mr. R. Emmond's resi- Cause unknown.dence. Loss, $2,000. Cause, unknown. Manitou, Man.-January 26.-NorrIna1l ScBrussers, Ont.-January i8.--Grey Township school $3,ooo. Insurance, Commercial Union andbouse. Loss slight. Cause, incendiary. each, and Queen and British America, $2)000 ea",Ottawa, Ont.-January 2o.-Woodr-offe public school. défective furnace.Loss unknown. Causé, overheated stove.
RapId City, Man.-January 21. ' Mr. E. Hill's residence. Forthili, Ont.-January i8.-Mr. Sinith's t

Loss unknown. Cause, child carrying light. building, $5oo; contents, unknown. Messrs.

Eburne, B.C.-January i3.-Mr. A. Andrews' residence, Savigny's preinises also damaged. Loss tInkShannon Place. Loss and cause unknown. supposed defective chimney.
Regina, Sask.-January 18-Mrs.Edmonton, Aita.-JanuarY 20.-Mr. F. Belter's residence Loss sligut. Cause, thawing Out pipes,Fraser Avenue. Loss and cause unknown. janUary 22.-Massey-Harris buildrriig-Yarmouth, N.S.-JanuarY 21.-*Yarmouth Trading Com- ause, can of japan exploded. iig

CPany's premises. Loss and cause, unknoiNn. North Vancouver, B.C.-January i4-ýý,-"
s. il ý.i_London, Ont.-January 25-Canadian Pacific Railway Losresidence, St. Andrew's A enue. S týIbox car of ale. Loss, $6oo. Cause unknown. known. Mr. Burmesterls residence, 15thLytton, B.C.-January i3.--School house. Loss un- North Vancouver Esplanade had small fite;. jIý Oî,

known. Cause, probably overheatëd furnace. unknown.
Chatham, Ont.-January i8.-Mr. W. Drader's résidence, Brandonx Man.-January 21-Canadiall

17 Cloverdale Avenue. Loss and cause unknown. way's nine box cars. Loss, $8,ooo. Caus e'
Portage la Pralriei Man.-January 24.-Hudson Bay cendiary.

Company's store. Loss, $95,ooo. Cause unknown. janu&ry, 25-137ý4 Colborne Street.
Olde, Alta.-January i6.-Mr. G. Hall's residence. Loss, defective stove pipc,,

buildin:g, $',ooo;' contents, $5oo. Cause unknown 'Cait, On'L-janUary 27.-Fraser Ilarde
MoLeanl Bask,-January 21.-Lake of the Woods Milling -store. Loss, $4oooo, distributed as f0110*8:

Company's elevator. by the Fraser HardwareCompany at $12YO00)Loss, $8,7oo. Cause unknown. eeaxdt 10ooo, insurance about one-half; J. PVictoria, B.C.-January 2i.-Pacific Garage Company's by $5,ooo. Cause unknown.Premises, Loss unknown, Cause, engine back-firing. Woodâtook, Ont.-January 18.--Messrs.
Church Point N.S.-January 2r.-Mr. L. Melanson, Companys foundry. Loss, building ît

bloèk and barn. LosÈ, $5,600. Cause, lamp explosion. Insured. Cause, overheated mould.
WiftrtOnt Ont-januarV 22.-Mr. T. J. Moore's novelty Jan ary 24.-Canadian Pacific'RailwaY

Works,. Loss, $4,000; par"tially insured. Cause, furnaS. Los., $u,,. Cause unknown.1 Lulifflie, AltIL-january 17.-McKinnon Bros.1 store. Trenton, Ont.-January 5.-SutcIiJyesLoss, building, $6,ooo; contents, $6,ooo. Cause unknown. Haines, boots, and shoes, Hooey's. iicrucr sto]r'ef
Souris, P.E.I:-January 14-Messrs. A. Currie & Com- store- LOSS, $75,000. Cause unknow'n. ..

pany's store. Loss, $4,000. Insured. Cause, lamp exploded. janUary 27--King George Hotel and
4'ChIboutImi, Qt». 'Jaiiùary 20.-MeS$r$. Xavier and Gog. Loss, $io6o. Cause unknown.

non 0 store. Loss, $4,000, partially insured. Cause un- Vanoo'uver, S.C.-January 17--39known. iunknown,- Cause, defective fLue. , .. ''
DUDCWk, Ont.-January i7,-Mr. S. McDowell's resi- ý; january 2O.-Earlacourt Hotel. 1-oýsI

dence. Logs, unknown. -Insured in bufferin Fariners' stove overhe»ted. Mr. A. J. Roblaffl, '1347ý
Fast. Loos, #2,cSý C4use ulikiaoivn.
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OPPOSED TO GOVERNMENT BANK INSPECTION BRITAIN'S PRODUCTION STATI.1111

Premier Borden Speaks on Bank Act-Question of Firat Returns Are Now Available--Vaxiousl<?"
Sharehoiders Audit Summary of Results

ýJ
Premier Borden expressed himsclf opposed to government There has just been issued a iooo-page blue ........

inspection of banks this week during the second reading of is the resuit of the Census of Production Act, of
the bill respecting banks and banking at Ottawa. He did not land.
think the government should bc called upon to supervise The delay in its issue is pardonable, con.
transactions of the chartered banks for which the shareholders enormous ýbulk of the statistics that had to bc
and directors should bc held responsible. It should take pre- fact that the machinery set up for their collec.
éautions to protect the public and depositors. It should bc and the circuinstances that severai powerf 1
possible for the shareholders to appoint competent auditors were opposed to the innovation.
who would bc above suspicion of coIlusion with the directors. For the purposes of the enquiry the tri: 5

Kiý Mr. E. W. Nesbitt thdught it would bc unwise for the have been classed in the following groups:_ ..4> ection of all the banksandgovernment to undertake the inspe Mines and quarries; iron, steel,ýenginee
their branches, and suggested the appointment of an in- building; metal trades, other than iron an
spector by the Bankers' Association, and of a government in- clothing; food, drink and tabacco; chernical and a
spector to decide any dispute between the former official and paper, printing, stationery, and allied trades -'le'
a bank. and india rubber; timber, clay, stonc and ýuîl.
M4 ilster Should Prepare Table. lancous, and public utility services. Î....

Much had been said about the large profits of the bank's, Cross and Net Output.

' saïdMr. Borden, and he thought that the Minister of Finance In summary forni the results of the censuO
would do well to have prepared a table showing just how follows:-
much those profits were and to what extent shareholders had f W
contributed to reserves. He believed, from his knowledge of Gross output (selling value or valut 0
a -bank-with which he had formerly been connected, that about land and Wales, $7,450,000,000; Scotland,
go per cent. of the amourit of reserves of banks had been paid land, $,335,oooooo--United Kingdoin, $23,725,

inby shaieholders. He thought that no shareholder was paid Materials used, (cost)-England and Wàýe$,
more than 4 or 4Y- per cent. Oil his investment in a bank ' ooo; Scotland, $585,oooooo; Ireland, $215 
while investors in other enterprises received 8, io or 12 per Kingdom, $5,i4ooooooo.
cent. on their money. Work given out (amount paid to oth

and Wales, e95,oooooo; Scotland, $25,
Reference had been made to the desirability of establish- ooocoo-Unittd.KingdOM, $125,000,000.

ing a great central bank in Canada. He did not know that Net output (excess of gross output ov r
there was any necessity for such an institution. It had been and amount paid to other firmsý)ýEngland
asserted that there Was too great a tejidency toward amalga-
màtion. Some member had spoken of the question of M'ý oi5,oooooo; Scotland, $430,000,000; À
spection of audit of banks, andhad asserted that the majority United Kingdom, $3,530,000,000.

-Persons employed (except outworkers av
of frauds had occurred in head offices. e5,

England and Wales, 5,808,269; Scetlam
To Provient Fraude. 2gI,3o4-United Kingdom, 6,984,976. 2

lie Premier agreed that steps should bc taken to prevent
Important and Valuablé Returns.

such frauds and to ensure the stability of banks. It had been Net outp .ut per person employed-F,1191
suggested that the government through the Department of
Finance should undertake the control of the actual operation £io4; Scotland, £cj8; Ireland, £78--United

Horse-power of engines at factories,
of banks, diçtate the amoünt of loans, and the interest to bc one-quarter is used in the production of ele
païd. Such matters should bc left to the officers of the banks.
The affairs of the banks as they referred to the shareliolder and lighting)-England and Wales, 9,097,

should bc left to the officers and directors, subject to the Scotland, 1,397,733 horse-power-, Iréland,
power-United Kingdom, 10,755,oog Ji-orse-ipil9o

conditions that there should bc some pre i cautions in the -inter
esf of, the general public and of the depasitors, and to ensure To the sum Of $3,56ooooooo shown
the carrying out of the provisions of the Bank Act. of the net output may bc added $250,000,000- À

about ioooooo toi i,25oooo persons whose
Mr. Martin, of Regina, differed with the Premier as to within the scope of the census, but about WÉ

the profits of banks. He said that the Bank of Nova Scotia not furnished.-earýned 2 -up capital, the Banklast year -3 per cent. on its paid This is the first tim e in British comin
of Commerce il, the Merchants io, and the Bank of Montreal such particulars have bten available, and
12 pet cent. Depositors should receive higher interest On

bc forbidden to ask or r6- and value is unquestionable.
theïr money. The batiks should
ceive on loans a greater 'rate of interest than that fixed by
parljament. WiNcoiroN'S FIRE WAS

He suggested that banks be. required to register ware-
bouse receipts in their possession for the protection of other

Kingston's, Ont-,- loss from fire 1 du
creditors.- He also expressed the view, that the clause of the

$41,053-08, the loss on b'uýildings being
bill permitting banks to make loans on the security of farmers' Contents, $32,805-25. The total insurail
grain andcattle would not prove of any great value, advocat-

of the 24 chatter and contents was $ri6g,2oo, dividtd as
ed goverument audit of the head offices ed $157,6oci; Contents,' $269,2cici; buildin
banks, and asked fêt an investigation of the affairs of the
Býanclue Internationale. gether, $gSoS.

The causes of the fires were « ChiM'neyw>"
wires, x2; tubbish burning, il ; s1ýOke 11211
spal-ks from ChimAys, 5 -, false alarms, ý 51

LUMBER COMPANY WIL L ENTER QU 1 EBEC. turned, 3; thawing froten water pipes, ý*,jes 4- lighteà
children playing with matc] , .,

Mr. John Hall Kelly, M.L.A., for Bonaventure, acting on 4; grass on lire, 3; defective chimneys,
behalf of the St. Lawrence Pulp and Lumber Corporation, a call to previous fireS, 2; lifht,,,'ng 2' gas

Company formed under the laws of the State of New York, flom f 4 h lt me ti^g k 2'

fil"d with the secretary of the province of Quebec the neces- carelessly thrown aWay, 2; SpOntaneous r
sary documents in order to authorize the company to dl) hot iron to enlarge hole in wood, to >ý
business in that The authorized capital is four (boys and old building), 7;. coal oil .5
millions, ;aid up,,pý10;.o"mceiilions of which will be immediatelY teým, i; marsh on.fire, i; stove, too Close to
invested In the province in pulp and paper inills and in the dog scratchin' matches ri
lumber business. For the requiremenÏ,s of the Quebec joint pe Chiel Armstrýýg draws attebtioll
Stock Company Act, the bead office, of the new Company will the need of more hydrants, dangers Rëcruog
be et New Carlisle County, Bonaventure, *Îth, Mr. Kelly as ý,qed for bazaars, etc., the obstructing

the Canadian legal representative.' ,ertiging signs, and to danger to firerien
being opeùed up without notiée being
ment.

Mrý F. A. Brodie, who has been manager 6f the Van-
couver branch of thýe Bank of Toronto, hae 'been Wppointed 'rhe' British Dominions' 'Genetal
.»sanfflt of the banking apd trust departmentg of theýNorth- Limi d, of.,London, England, has bjVtý
iven,-Truqt Company, Linritéd, Vancouver.' fire.insurance iri-$askatche.wtl>.
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SVIN(IS BANK INTERBST arily paid by batiks. AlI the United States government pays
- is 2 per cent.

be Rise?-ComunityLoses Use of If the authorities at Otta-M, should uow 'décide to pay
-Commi$typer cent. while the chartered banks were aYing 3, their

M eyPreviious Changes action would constitute a reversa of the policy followed in
the récent past.

B 1 . . P. ECKARDT Happenings at PirpvIOo Chanmges.
It is net clear wbhetlier the banks woul4 be thereby forced

fr twa, covering questions asked in te raise their rate; but if thev were> forced to follow suit, it
Os ctained one item possessing inter- would mean higher discount rates fo the fanlng, mrcan

-inuy n for those who have tile and industrial interests. If the bamks did not follow
s. Rplyng o M. V~vile~ suit anid a movemrent of funt4 enued fromn the banks to the

r r O f m b a t k s t1Re y n p o t c ,M r . e r i e . g o v e r n f e f l t ; it w o u d m e a n t he c u t ai m e n t o f 1 a n kaia n
1 x 0 7 n -a under consideration the mat- to the extent of three-fubsftham nta ' It

ýt71-1WW+_r th rae f interest paid to depositors in In cther case the cou~ntry at large w*ould suifer i>uxy.
à-1 ~It is iterestiflg to note the curse of the gcvernment

that th-eposits after the former changes of the interest rate. In
a chsig ii th gOSXImCU the first case the rate was changed October i, 188o. The

a8 wIlI b. wèlt ev h balance of dePOsits June 3oth, 1889, ivas $42,.950,0oo; J
1àýdein 3ýst1igand to trace the causes of the 3oh 189, $41,010,000; JUue 3oth, 1891, $39,400,00; q<.
> ' ' réce t as The rate now in force as re 30th, 1892, $39,530,0cxQ; Jne 3>th, i8g3, $41r,840,000, And

Q$t5'1 te wobrnces or depnrtments of the 't increas. The second change was
82v's ais is3per cent. That rate has pre- afte tha Tht contçeinuedli 8g, as

thePas 152 'eas--slfce Yul>' For ~Q 93oO Jul net 1897. The$ balaneo J ine 3oJ , 7 j 4,
Yea'sPrir o. l, 1897, the goverament rate 240 ooo; Jun. 3oth, 1898, $50,110,oeo0 hus3h di8,$o

elt; ad pio toOctberis , 8,the de-posit- 24,0;Jn oh 90 5,4,o.Tu h éuto

posi4persut bupfe h réduction to 3per cent. h iitcrease o

and18W'th goerrment was a strong competitor
< cteavailable deposit fund of the LEHRIG EXTE#DB LIMITS.
Ithi cmPeitonserved to help the fin-

,Pqm" t1 teasry hatthe treasur>' gained was ehrd iexainuetantrlgowad

f,-t.e Ounerblancd b wht ,the usiess theprovncil lgisatur ha ben ivoke toappoveof

conty os. n rdr o ol teï dpoit nw omisin or. f hate, hih roids orthe
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INVESTMENTS, AND THE MARKET

News and Notes of Active Companies-Their Financinj 0perations, Develoýtnentsp
Dividends and Future Plans

Abitibi Pulp and Paper Milis, Limited.-The oýganiza- National Browerles, Limited.-At the
tion of. the Abitibi Pulp and Paper Mills, Limited, was com- general meeting of shareholders of the til
pleted when the following directors were elected. Limited, the old board was re-elected with the'
F. H. Anson, Shirley Ogilvie, Victor E. Mitchell, D. Lorne that Mr. E. C. Pratt retired and Mr. Lionel
McGibbon, Sir Thomas Tait, ail of Montreal; Mr. Jaihes elected to take his place. The directors axe
Playfair, Midland, Ont.; Hon. George Gordon, Cache BaY, A. J. Dawes, Veasey Boswell, G. R. Hooper, G,
Ont. ; Mr. J. A. McAndrew, Toronto, Ont.; Mr. George E. N. J. Dawes, H. A. Ekers, D. Robertson
Challis, Toronto. Strangman, T. Cushing, C. E. A. Bos;;ý,jl Aý J.-ý

The following officers were chosen:-Mr. F. H. Anson, Gordon Cushing and L. A. Ekers. Thi i 0
president; Mr. Shirley Ogilvie, vice-president and treasurer; were elected for the current year: President,
Mr. J. McAndrew, secretary; Mr. E. C. Morris, assistant J. Dawes; ist vice-president, Mr. Veasey
secretary and treasurer. vicepresident, Major George R. Hooper; malla

The company started construction work some time ago, Mr. Norman J. Dawes; comptioller and secret
and at present has a force of over 2oc, men at work on the Mr. James D. Hudson; sales manager Mr-ý1
company's property. Scott. Captain Hudson, the new comptroller, h2ý

The underwriting of the company's securities is being the company since its organization in igog as chi
taken up privately and a public announcement will be forth adv

ant and secretary-treasurer, and is now
CIcoming shortly. The authorized capital is $i,5ooooo bonds, higher position,'in which lie succeeds Mr. E.

$i,5ooooo preferred, and $3,500,000 common. stock. Of the has rejoined the Molsons Bank. The annual Stat
bonds and preferred stock, it is proposed to issue $Iooocoo sented to the shareholders was considered Satisf

each immediately.
PrIce Bros. and Company, Limited.-N-t Pr

Crown Reserve Mining Company.-The annual meeting per cent. on the capital stock of $5,ooo o4, are
of Crown Reserve Mining Company was held receiitly when annual statement of Price Bros. and ýýpanY,
a large number of shareholders atten-ded. the year ended November 3oth last. The

According to the annual statement given the sharehold- the year's business compare with those of the Pl-,

ers the surplus for l912 t0talS $821,592.ÇJ0, as compared with as follows:-
$764,851.76 in igii. '1912. 1911.

The statement in detail is as follows:- Profitq ............. $463,716 $393,964
Bond interest ...... 24(),775 213,708

Mining lands, minerais and mining rights, Net profits ........ $216,g4i $ 180 Z55
building, plant and equipment, etc . ..... $2,076-,Y02-72

11,667.,3 Net profits in ig i i were
Stores and supplies ......................... equal to 3,65 On

Ore on hand ................................. 50,000.00 The comsolidated surplus account on "2Due from smelters ...................... 25,,528-11 was $718,185. With the net profits frorn 1
Cash on hand and in b ................... 352,896.62 sum, after deduction of $82,662 for reorglnizat

McEnaney purchase price payments, and de- which bavé now been entirely written off, the,

velopment, etc . ......................... 269,080-97 of surplus accoulit at the close of the last year

$3,011,275.55 In commenting on the statem-ent,

Llablilties. president of the company, says, in part.,
"The directors consider these earnings

*Capital stock .................. ........... $Iffl,957-00 particularly as the new pulp and paper Plant

Royalty accrued and accruing, Ontar î0v- 72,018.96 did not commence operations until a-fter
em ment ................................ company's fiscal year.

Accoilnts payable ........................... 29,465-99 "The directors have not considered it ne
Dividend due 15th January, 1913 ... - .......... 88,440-70 anything to reserVe for depreciation On
Surplus ...................... - ............... of the low figure at which ýhese stand in theof

sidering the fact that a considerable part
$3,011,275-55 provements to the properties bas been charw

and Power Company.-For the year ioi2 "During the year $2,557,848.02 has beleý''' ý1
Moxlaan Light connf of

net earnings of the Mexicali Light and Pomer Company were additions tc, propertie!!ý, principally on ac
tion of the companys pulp and paper Plant at

$6,478,o88, am increase over '()Il of $884,go5. The Mexico '
Tramways Company had an equally successful year, ne this plant operations were commenced OU

and it is expected that the plant will be ruu"
earnine being $3.606,46, an increase over igIr of $431,528.

ca-àacity of z5o tons of paper daily May Tst.
Following axe. the statements for December and for the

yé .r: "Since the last report, the companY ha'5 is.
The Mexicali Light and Power Company, Limited, state- 333,33 five per cent. first mortgage bond,

issue to date, $5,îjoooo of the authorized
ment of combined earnings amd expenses:-

December- The balance sheet of the compaliv
19li. 1()12. Inc. I.M.Ous y

owing to the fact that while in prmÎ0115
Grx)ss. earnings ........ * 766,285 8M484 $ 43,199 share capital and bonde, of the Jen(Tuilre
'Ret earnings .......... 565,c-l 6 r 5,931 50,910 Limited, and the 'Piice-P-orritt Puln a-Ild
Gross earbings from Janu- Limited, (which are owned hy P iceBrot 't

ary i .............. 8,246,34() 9,918,790 672,441 Limited). have been shown aq investme
Net earnings from. janu- balance sheet consolidates the affairs'of th th

ary 1 ........ 5e593,l83 6,478,088 884,905 The capital surplus (which i,ý the irncree e

Mexico Tramways Company, sta'tement. of earnings and of capital assets upon valuation at r9th JIIIY,,

ses from traffic offly, as advised by cable, for the month reduced by the amount of gomo.-ill which aleexpert 
solidation.-of, December, 1912, (Mexicali currency) :- . . 's ýst,

IC)l 1. 1912. Inc. -The assets of the comnanv are LrIvel,
$ 653,zo2 hich $n,298,4ý)o is in real eýtate Plant,

Total gross earnings .... $ 565,629 $ 87,473 w 5 ooo.ýý capital. St
Operating expenses 2M703 2o6,ffl 17,2o6 The liabilities consist of $

bonds ', $1,672,817 accounts and bills $_

Net earnings .......... $ 285,836 $ 356,103 $ 70,267 reserve fùmds; $2,556,68r capital surpl'ý5.;
account.

Ag., gross earnings from
January i ........... 6,176,o7o, 6,8.i3,o46 636,076

Ag. operating exPenses That he, has beer invitéd bv both Ille
from Janùary i ... 3,002,352 311206,900 204,548 China and Japnn. and wili probiblv V14t

his w-iv home from Australia.
Ag. net, tarmingg frOM Hon, r-eo. t. Foster. He wili likely.àccýPt

January i $3,174,6j8 $3,606,146 $431.528 rnercial màtters with bothl-countr4çs.
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BODTENDERS JNVITED ANNIJAL MEETINGS

"',à" TimThe following annual me.etings will be field during
IJW.>*Iy R.gister of Informa8tion 1fo Februay:-
BodQ udrsad M"ci~pal 08.1.15s Date. Company. Tirne. Place.

t Feb. 3. Canada Permanent Mortgage
0,0r Ss.Te village lias been authorized to borrow Corporation *............ noon. Toronto

OrDrainprovements. H. W. Ford, secretary- 3. Crown Life Ims. Co ....... 3 p.I*m. Toronto
»reý d 4.Midland Loan & Savings Co. 2 p. m. Port Hope

ý7eq taiOn Ot.Teder ae nviedfo $,2c întCI4. Gue*lph junction ky.. . 4 p.rn. Guelph
'Cie* r 'Yar em -t i eakdebsenit e d D fo W. 5,200 6 4. Great West Lif e Assurance

siewlk<lbetues 1, . anioCo ....................... 3 p. in. Winnipeg

~ 3g, Sek.-Util arch~th oiNational WeekIy lndeninity
0,10Sq D M- NO.350,Sas.-Unil Mrchi5thforCo. ..................... 4 P'~.. Mnra

cn.2-ear debentures. A. M. Carlile, secre- 4.taarFony&Mdi-
ery- Co..................noon. Longueuil

_tý %k, anUntil February i5th for $12,000 5 per 5. London & Canadian Loan &
ý>4,oyerMui ipalan fire hall debentures. Frank Agency Co ............... noon. Toronto

'ýserýtr-teauer . London Street Railway .... 3 pm. edo
~ M~l.-n Fbrur~ lh te ~~-5. Superic'r Portland Cernent

vot ol aib-lw te issue $2,500> 5s/ per cent. de- ery Co...................2 p.m. rneil
s*~ ~ BOgtnSceaytesrr Arden, Man, C 5. Toronto Railway Co..J. -noon.Tont

'AnoPafY OUO. ci9 5pl.Ato- . Toronto General Trusts .. ~. noon.-kS 10 Rurl m nicipality NO. 279 Sak-L r ci 5. Toronto & York Radial Rail-Tont
1mDrvemets. . G.Wrigt, scretry-teasuerway Co .................. i.3oa. m. Torot~ W.6. Wlght secetaurtrasurr, i f Ins. Co. 2.30 P.xn. Tont

partFbuaya~hfo 6. E-astern and Western Land
$,1020-year -electrik light and $10,000 20- cc 6 Domilnion French Dyeing

zr,'M"oveentdebentures. R. F. B1andy, City Fur. Co. .............. .. 7 P.. Mnra
« 6. Canada Lif Assurance Co. -ii a.rn. Toronto

elt--ntl ebruary i7th for $lo,ooi) ô~ per - -o. Cana4ian hei Insiirance
x~ntde>ntre.J. A. Nantel, CO.....-.................3 P.Mn .nd

jý(Ofciladvertisemnont appears oçn an- xp. Montreal City and District
Mii avings Bank~ .... ........ noon. Moneal

1%ep RMIMuicpalMan.-On Febxizary Sth i i Mar1tin, Bole and4 Wynxie Co. 3 p.m. Winnie
vot ona y-l.w te raise $125,000 for 'ii. TravellkX' LieAssurance

Frn ess screaryreasurer, IÇitkfield ~ ,~tl&~ .~~:3 P.m. Montreai
î be.1 .C ytlCiyB id n o 2 P.M C ytal iy

oati ~ n nad La7ndedn t and Natinal n

paybl ino ears for the purpose of pair- -netetCmay.... Iam oot

Ferar oth for $i5,oco 6 per C FI

14. orrisey Ferie nd Mche
el'etricligt an poer pant,$15000 pe
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BAD NEWS FOR LAND COMPANY INSURÀNCE AGENTS ARE I)IRECI"

REPRESENTATIVES
Errors in Design and Miscalculations Were Made by l 9à . State Should Insist on Those Holding Age ý Li

Engineers-Further Moncy Must bc Spent lits,
Being Fit Persons and Qualified fût:

Transaction of BusinessA considerable further expenditure of lime and money is
necessary to reinedy errors in design an<i miscalculations

A policy of requiring "s
made by engineers, is the statement made in a circular issued certain qualificatiol

to the, shareholders of the Southern Alberta Land Company. is being generally advocated for all lines of in.r..
",On October 12th, igi2," il says, "the board iiistructed Mr. agent handles trust funds. lie is the direct reP

L. H. Taylor, formerly inspector of irrigation to the United Îf the company with the insured, and quite gcnO',,

States Government and riow consulting engineer to a large 'nsured gels practically all bis information, both Withl,
to the company and with regard to bis

irrigation enterprise in Mexico, to examine in detail the exist-
ing vorks and the proposed plans for their completion and to from the agent, states cominissioner H

advise theboard as to the best means of rectifying any defects of Wisconsin, in bis report. He depends
agent to aid him in deciding upon the forrn of POwhich might be found in the work already done, and of im lie needs. In most cases this decisic;n is shalledproving the plans for the completion of the proi.ect. by the agent. Often the insured does little but

As to Ultimate Succose. mium leaving all the rtst to the agent.
Contracts of insurance may affect vitally theMi. Taylor spent three weeks in going over and ex cobtract

ýarniiii 1 ng the whole irrigation scheme on the ground, and sub- perty of the insured. In life insurance such a

sequentlv discussed the results of bis investigation with Mr. Often than not the largest single transaction of th0,ý'

R. G. Kennedy, C.I.E., late chief engineer for irrigation, Pun- and runs through a longer time than any other Co

jab, India, and now resident in !3ritish Columbia. O-wing to makes, and is the principal provision for dependln::." 4"
illness and other causes, Mr. Taylor was unable to complete his death.

bis report for some considerable time. Il was then submitted Agents Should Show> Fitnose.
at the instance of the board to Mr. Kennedy for hisý opinion. To entrust this work to men who have betra"d:
The directors are thus enabled to inform. the shareholders of with other companies or wÉo are -notorjously
the position of the company's undert.%king, and, while they re- satisfactory in accounting for funds handled by
gret that a considerable further expenditure, both of time and have little or no knowledge of the contracts theY
money, is apparently unavoidable to remedy the errors in de- these contracts are affected by the conditions in
sign and miscalculations made by the engineers hithertO enl- lar case, is an imposition upon the public Who

ployed, they are glad to be able to reassure the sharehàlders look to the state for protection in regard to'their
that, subject to the adoption of various suggestions which Companies do attempt to meet this problein7
have been made by Mr. Taylor, there does not seern to bc any Ànd thal necéssary information is not at hand. 111 01
reason to -bc apprchensive as to the ultimate success of the competition for business leaves little opportunitY
enterprise, as both Mr. Taylor and Mr. Kennedy are of tion to inake use of information available. In any
opinion that if prompt action is taken water should be avail- actual practice, little can bc donc to improve (on
ýable for partial distribution in ioi4. less il can oc undertaken through somë central

"Mr. Taylor bas divided the irrigation works under-ýdif-1 The license issued to the agent, while in
ferent heads, showing the defects which lie considers to exist public record of authority to act for the comPanYi
in the present c'onstructioti, bis suggestions as to the proper construed by the intending policy-holder as a,Çlll
method and bis estimates of the probable cost of rectifying fitness and competency. This impression il Ids di£

impossible, to sucre
such defects. ssfully couriteract. Fair

public, therefore, demands that the state slioulla
Two Years, Work Ahsad. persons Who hold agent's licenses shall ,have

"Tc carry out Mr. Tayloils recommendations will.1y con- fitness and qualification for the transaction of tf
tintLes the circular, «Iit is estimated, occupy a year and a and that persons who are obviously unfit. and
half to two years, but, in view of the steady àppreciation which should bc barred,
has foryears past been taking place in lands in this district, Examination of Candidates Proposed.
it is not unreasonable to suppose that the additional cost of

The next legislation. should make provi
3.75 dollars per acre willb-e more than covered by the iiatural amination of all candidates for appointmeappréciation in the property during tbat timp. Without, there- solicit any kind of insurance, such examinatiollefore, in any way wishing to minimize the serious character of

in connection with the
the mistakes that have been made, the board have every con- rdýar examinations Co

fidence in the' ultimate success of the undertaking, and they state civil service commission, on questions tO
and passed upon by an appointive non-salaxifeel that the shareholders should Èot allow themselves to bc

:unduly- alarmed by the delay and expense entailed upon the or three such boards, upon which persons le.
company. The delay which mugt eupervene in the completion casualty andÜre insurance should be fairly uVr

of; the irrigation systern can bc advantageously -used by the department of insurance should bc chargedtý»'

c0mpazrý, in perfecting its wrrangements for the sale of the Co-operating with such board and perforaliàk

Il clerical work. The issue, of licenses should: belands and in nègotiating with the Dominion Government with persons who are approved by such board aftera view to the re-subdivision of the lands on the lines sug- and such licenses should be subject to revOc3tjO.11>ýý
gested by Mr. Taylor, and the variation of the company's cases for misconduct or violation of law. Pro
existing water rights. 1

bc made for the continuance of the rights of Pr
Wili Estffleh LOUI Managernent. under such régulations as shall bc fair to theili

"Où tÉis subject Mr. Taylor bas pointed out that it w,,Id tJiereafter licensed.

bd -desirable in the company's int-erests to get certain modifica-
tions made in the prescrit license with a view to enablïng the TORONTO 8AVINCS AN13 LOAN
company to dýraw water -from the river at times ether than
those at prescrit specified. While the directors regret the Thé gross earninîs of the Toronto Sàviilg"
circumstances which have arisen, they Would remind the Company last year amounted to $267,5ot, ard
shafeholderg that the enterprise was not undertaken until it ment Of interest on déýosits ap-d debentures,
had -been approved. by Mr. G. G. Anderson, Who had had an of management there xemahed a net profit Of
extensive experience of irrigation in the United States. The this amountwas ad-ded $46,421, the balance Cýý
employment of Mr. Grace, to whom the work was entrusted, froni last Year, which inakes a total sum W
was most strongly endorsed by 'Mr. Anderson, and ' until $193,232. This amolunt was disposed in the
the failurç of the intake nothing occurre-d to occasion any fier:-Payment of four quarterly dividends gt
nmgivings as to the works. They fully appreciate that recent Per cent. for the year,, amountihg to $zooOe"
events, coupled with the xe'signation oý Mr. J. D. McGregor, the reserve fund, $40,000; and aMOunt CaTredý'1..

has for six years past been the. managini director of profit and1oss account, $53,232.
-the coinpany,-necèssitate the establishment of a strong and The.'addîtion to the reserve fund increàËe',
efficient local management. and theý are considering whý-t te $8ôoow, making it now 8o per C",tiof:tbe
course to reooinniýendin this r«pect." up capital of.$ 1,000,000.

All payibentsmaturiciz durÏar the YeAr On,
investments vrerft satisfact-orily met, and tbe yen

'Trolley liÈes of Canada have pýar4 orders for about g.ooo property. owned by the Company Wer% alsc) prow
-tou uL,**der 'rats with the United States Steel Export Com- ed 'ai"

The fiillewiiiz gentieniMwere, eject
forý delivM ot Calzarv ,ind Reizina. Tt is underetood-' Mnsuffix né

0W,ýC-aemdian Northern bec DlAced arfother order for 3oow dents, Messrs W G, Morrow and, -
long of rails with United, States t0illsý MeBobs. 'E. W. Cox,'D. W. Dumble enalici
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çHARTERED COMPANIES Moore aw ,v Sask.-Prince Albert (Derby) Inves urs, $48,
ooo. Brock, Kelly and Love, $25,coo. Moo5e ~jaw Engincer-.

onsIncwtc VaiedIi~erets wd ing Works, $<3ooooo.
Incoporaion IncudeVarid Inerets ad Hmpstead~, N.B-Graniite Street Pavement & Construc-

bdstieý-LagePoer and Lighting Company dion Company, $4,~.R. D. Haninginton, F. Wade, S. G.
Robinson, St. John.

ta eh e off teiretag~gto~o VPancouver, B.C.-Cal*foriiia Bungalow Construcçtion Com-
"119 ncrpration this week, namnely, the Do- pany, $ ioo TJireave lnvestmsent Company, sioo,QQ., D~o-

Tratio an Lightiug Cpmpany, wldçh has a minion Taxicab Company, $i0,000
at"io O $1,50,00 Other large couipanies are: Palmer Rapids, OntL-$Hilton Corund2um Company,
'N'thAlrt CalCom»pany, Troronto .... $2,0o0,000 $200,0oO. W. J. Hamilton, Flint ýG. Hamilton, Men4on>

%ýZsOrArd,, Mntreal.............. 2,000,000) Mich. ; G. E. Foote, Kalaxnazou, 14ic1.
re mbe Copany, Toronto .... 1,250,000Wodtok N.B-nral Lad,$o,9oo J. T.A

t &trlSeel Company........ 1,oOo,0oo Dibblee, J. N. Windslow,,G. lE. Balinain, Gulquac SilverBlc
."«»'l............. 100,c Fox breedig Lomfpa4iy, y3oooo. . LX1) Rankin, G. E.Bl

iCfU1larbe f charters grapited was sixty-,ive. "'<

ýk.WW 'ngthenewco.cerns according to the provinces Montreal Qu.-Win. Curric, $250,0O0, dCOthir)M.J
beadoffies re situated, we have the following Elliott, L. A. David, G. L. Alexander. National Bl rs u-

ply and E~nel ý_on.ete Brick tÇompany, e25-oooo. A. P
No. of.Coinpanies. Capitalization. MatezA.a4eu .A.Od.WueoAre, oo
.... 26 $19,28,000 ooo~z . Macoual, C. APope, G. Barclay. rgis,$-

S144,500OO 000oo A. R. McMaster, Weatmount; f. M. PpnaA
>pha ........ 4 ,56,000

h ~ ~ ~ ~ ~ 3,o W.l inowles, 1-1.4. arier, J. flood.Aeia niern
and Mach r Cmzpany, $soono. L. J. oagrJ.A

,î, - - ~Prud'homme, M. Loranger. Tranpotation RealtCon
pvy C. A. Laviodierc, G. H. Th iut,J.Ry

j4 Bolvr Blda, $20,000. J. A. Ron, . Lefebres J.

W'u~Fmnc or~P~7 FiaclAsoiain

City -nninda h einn fec aa
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THE TRAVELLERS INSURANCE COMPANY NORTH AMERICAN LIFE ASSURANCE COMP

The Travellers Insurance Company is as well known in Age does net impair the strength and substalicl,
% Canada as in its own country. Its headquarters arc at Hart- North American Life Assurance Company. The shal

ford, Cgnn., but it is doing an extensive business in the received the thirty-second annual statement the
Domiiiion. Its record for the past ' year shows that the total the result for the year ended December 3ist, 19174

cash income was $24,172,ooo. New life insurance issued was a, maintenance of the strong position of one of Our
$48,462,000. Policyholders were paid $11,43 1,ooo. There was surance corporations. While maintaining the goe
an increase in assets during the year of $5,704,ooo, and in reached in the previous.year, still further pro resS
surplus of $gogooo. The reserve fund te protect policyllolders during igi2. New insurance issued including Polici
was strerigthened by $4,640,000 and now amoulits to $70,901,- totalled $7,b.30,336. Cash for premiums amounted tOý
144. 542. The income on investments was $671,346ý ý -

Among the assets are the following:-Railro penses, commissions and agents' fees were coln:
$26,750,027; first mortgage loans, $75,879,665; loans secured small 'being only- $445,247. ýClaims paid under
by company's policies, $8,674,159; government and other crued in igii, were $76,4o6 and under policies for 1913"
public bonds, $7,743,975; railroad stocks, $3,9071,754; other 658, a total of $422,o64. Matured endowments aln
bonds and stocks, $3,130,053; cash on hand and in bank, $165,goi ; surrendered policies, $94,011 ; and nlaiure
$2,442,194; real estate, $1,637,550; bank stocks, $i,4og,978. ment policies surreýndercd, $258,316. Divid M

The total assets amount te $85,628,857. The company's $166,.367 were paid te policyholders and disburs
Its record te $10,246 were made te annuitants.capital is $2,500,ooo and surplus $10,453,240.. 1 1 îthe, end of igi2 is a remarkable one. It bas Vaid te policy- Among the assets, mortgages on real estate t0ta

holders more than $123,000,000, and bas life insurance in 's buil >
41o and real estate including the company

force of $28oi5oooo. The total number of accident POlicies placed at a value of $120,836. A large amount of 9
issuedis 6,i62,ooo and the number of accident clainis paid 's debentures and stocks are field. Their value in the
6o7,ooo. The manager of the company for Canada is Mr. F. statement is placed at,$6,559,407. The actual Mark-
F. parkins, Montreal. of these investments js $6,664,6oo. There is a 5tl

g andsum of $73,089 cash in banký. Outstandinýý -lepremiums total $307,778 ; and interest due and acci

MONTREAL'S TRAMWAYS QUESTION 363. Loans on bonds and7 stock amounting te
loans on policies amounting te $1,672,629 v;,re
the year.

Monetary Times Office, The heaviest item in the liabilities is naturally 'j
Montreal, january 29th. surance and annuity reserve funds, amounti-g te $1f,

That the tramways question is greatly interesting the peo- Death losses awaiting proofs amount te $72,6,;s. Tht,

ple of Montreal is attested by the fact that, beginning with the tee fund totals $(>oooo. The net surplus stands at a,"

cdmpaign made by one of the afternoon papers, the other two ing figure, viz., $i,576,o45. Of this $105,193 is

English speaking afternoon dailies have fallen into line and market value of bonds, etc., over book value and le,'
cluded in the net surplus. Some idea of the iD2PO

now all three devote no inconsiderable spaceto the discussion the North American Life Assurance Company in c'Ur,!
of the project.

One of the papers has obtained the consent of Mr. Duricgn ýurance spheres is gathered from the fact that at

McDonald, formerly general manager of the street railway, igi2 the company had insurance in force amýuntin9ý

ta act in the capacity of critic and te make a report upon 469,581.

the whole situation. The other paper is making an effort

rather te have outside experts called in and the city council

seems apparently disposed te compromise. RICHELIEU AND ONTARIO FINAN
Meantime, the Builders' Exchange demand that the

Tramways Company obtain the privilege of carrying freight, The Richelieu and Ontario Navigation ConP4e!
it being declared that unless this is donc the cost of building curd th, endorsation by the cýmmons private-Il bc greatly increased. The proposal does net appear te
wi tee at Ottawa of a bill authorizing the comparlY 1"ý,-
meet the views of the city council which is evidently of the its capital stock from $iooooooo te $15,000,009'
opin , ion that th pany will net be prepared ta authorizing the company "temporarily" te invest.

And the public have te funds in securities other than those relàti to tilpay a proper price for the privUege. ng If.
put up with. the growing inconvenience. takings of the company as authorized by charter-

This provision caused a brief discussion il' the'
tee. Mr. L. T. Marechal, K.C., who appeared -for

RAILROAD EARNINCS pany, told the committee that -surplus treasurY
m--diately needed for the regular businelss of the

The following are the railroad earnings for the week had in the past bcen temporarily invested in 5e

ended january 14th.- various kinds, though this had been done Perhee_

Increase or lega 1 charter sanction. The company now d esi , ,

1()13. 1()12. decrease. authorization for such investment. Sometirnieg, lie
itÈ 'trea,

Canadian Pacific $igc)6,ooo $,,349,000 + $647,000 company had as much as, a million dollars in
asGrand Trunk ......... 860,353 758,685 + ior,668 - invested, The increase in capitalization w

Canadian Northern, ... 359,000 2,41,000 + I17,6oo boats and terminals, and for further .extensîo'n Pf

Temiskaming & N. Ont. 27,15r 25,397 + 1,754 Pany's business.
Sir Rodolphe Forget said that the ce Pany

The Canadian Pacific Railway.earnings for December, add te its present fleet and te construct exten4ivp-"

1912, were as follows:-Gross earnings, $12,219,279; work- minals. He added that the invesýment O*er
ing expenses, $7,823,550; net Profits, $4,395,720. For the six intended te ýbe applied only ta call loans, and
months ending December 315t, 1912, the figures are as fol- permanent outside investment.
lows:-Gross ea-rnings, $73,526,igi ; working expenses, $46,- Major Sam Shari>% M.P., abjected ta gýv"g'
lo5,olg; net profits, $27,131,152- In December, igii, the net tien company unlimited authorify ta invest 111
profits were $4,105,730, and for the six months ending De- stocks and bonds.

31st,,joii,,the net profits Wete $24,470,248. The gain After a- short discussion the'investment CI secember 
t onin net profits is therefore for December $289ffle, and for the d so. as to provide for temporary investment 05

six months ending December 31st, $2,660,904. funds'.

-Canadian Northern Railway% statement of earnings and In the event of certain' plans of re-fnacc
ing c4follows:- ýichelieu & Ontario Navization Company beoperating, expenses is a is understood that the capital stock will be r-lljangtd

For December, 19 12 oooooo common stock as at present ta $1290el
1012. Increase. and $3,oooooo mmmon. By this plan the 'Oc.ce

Grass, earnings ......... $2J32,000 $300,600 the company now outrtanding would be exc
Expenses 1 ............... 1,551,000 223,400 000 shares of preferred stock and an addition
Net earnings ........... 581,000 77,200 ferred shares would be-issued. With ever.Y fOur
Mileage in operation. , .... 4,297 441 Preferred stock would go one share of comIncii,

1912, to, of 120,cS preferred and 3ooclô common
Dee. 31, 1012. Agg. Inc.

$12,239,900 01,905,200
............. 7,786,9001 1,397,rO Officers of t4 Cb>qe,. ý B.Cl h6grd of

G cbase, IV4.......... 3,45ý,ô0b quincr vear are--Pre.qidklnt. G. rrîl.Uileage in operation ..... 4,207 534 Kinle; secretary-treasurer, A. Sý Fa
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TRNOOAR ~OF TRADE SUJ88TANTIAL CROWTH

prsdn f h ootoBado During the past year, among the buildings erected at
rn rmthat position last week, gave a Edmoniton were: 2,611 dwellings, $5,4Q0,130; i i apartinents,

e Wôr hieh the board had done during th $434,200; 171 stores and ice, $,21,235; 16 churches,
442, Z , der is eergetic presidency the following $91,300; 15 schools, W43,2oo; i cr-barn, $5O000; 2 a e

ts andwork ere couraged and transacted : En- phone buildings, ?43,800; Royal Northwest Mounted P~olice
roas nOeIent; worked for the improveznent barracks, $45,000, Canaianz 1acficRaiway station, $2oo,-

'C"d 'ana; upported harbor commission schemea oo; 1 brewery, $490,000; 2 brick worse $35,000; 1 creamery,
ct rtested against sale of St. James' $20,000; 1 packing plant, $200,000; 12 other factories, $6,

t-kýýZ wih hih cost of living problem; favored 500; loi warehouses, $915,260- 4 tlkeatres, $301,000; 1 hotel
post reom;ytrfc x an~d theatre, $70,000; 4 hotels. ~$ 1,11,000o.

iae 4m1C eprient; favored Technical School -z1,8e4 iig Scool of Commerce anid Finance;
g rbe ommission goverrament, federal ADV#OATINC4 A BANKRUPTCY ACTadvoate BloStreet 'viaduct in accepted form;

Ilot OfwaringresPecting reckless real estate The agitation continues for a banltruptcy act for Lan-
'iv-dean nng adexeso fTeau a a& In an addxess to the Institute of Chartereti Accutit
- e e W11 PaamaCanal question; sent representa- at Toronto, Mr. A. C. McMaster stated there is now a great

"ZO4 M13orant onferences 1 secured for Toronto deal of difficulty, not onTy with dlshonest debtors desirous
&rusOf hamersof Commerce of Empire; Enter- of holding their assets as long as posible for improper pur-

rnalualtrIs-banqueted Right Honorable poses, but alo it9 hoes debtors, yrho, fing to inu
rom Britain, and conducted import- the imputation of cadpisgiewç aear s

týe C 'P csignment for the benefl± of creditors, struggle on long after
te '- ofthe ddrss the naines of the successful not~ oînly in the creditors' inteests but bn is own interest h~

ee'týdt. he xhbition board anzd council were ought tohve andoned hi assýets.
as filow:_ Fo either the honest or 4d lzones deb>tor there should

es o theCaniadian Nation~al Exhibition be a bankrpc act," ' e salid, "t nable a transfer of assets
srs W H-A4erson, D?. 0. Ellis, George H. to be or and to ne the cedorin aproper case to

Nl ashall, josephi Oliver. lay his hands upon th'em. early ail the obeto-is to our
theBoad o Tade: Messrs. John Aird, Eric old bnrptcy athave been mets in the present~ English

Atkns nHgh Blain, W. F. Cockshzutt, leiltin nd an te ojcin tiia çan be mzade I feed
Sta, haresMcD. llay, Arthur Hewitt, certain cnb e.

Jio Jio .Knt, HugLi Munro, George T. Mi katr eiwdte entire. abject. going back

114URACEINSP5EPTOR'S REPORT otnig n

licie 11uracedelswith thie varou insurance ceio' xespoal orwn oe f i red

dj nsu rce c oin

.ýo"9 business u heMnitb Insuranc

-j olw:Fr nurnecmais 2
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WINNIPEG LIFE UNDERWRITERS. BLACK FOX INDUSTRY

Winnipeg Life Underwriters' Association elected the There is still great activity in the bla k fol, îÏl, following officers for iç)i3: Honorary president, Mr. Geo. H. Prince Edward Island. At a meeting helldc]
Miner; president, Mr. Ed. Johnson; vice-president, Mr. J. G*, an association was formed to, advance the gelili
Stephenson; secretary, Mr. D. J. johnston; treasurer, Mr. -of the business and to secure some needed legi5 2
M. joues. Board of Management: Messrs. J. St. Claire leading xanch manager stated his belief that note' #ýýClark, Angus Elliott, R. S. Rowland, H. B. Andrews, H. R. the increase in young foxes due to arrive in 93X., J

k McCabe, and the officers ex-officio, at their annual meeting next had been already sold, or optioned for SePt
and banquet. Mr. G. H. Allen, general manager of the livery, at prices which fully equalled those of 2
Traveîersý Life Insurance Company of Canada, in his ad- oco per pair.dress on "Sale smanship, " remarked that "the only way a sales-

There are thousands of resident sharehoider.9man could be 'really successful was by being thorQughly
optimistic. ln making salés," the speaker contended, " the ferent fox ranch complanies, associations and

salesman should explain proprerly and then seize the pyscho- and nearly all of them got handsome returns l"t
logical moment to sell. their investments.

Mr. William McBride was awarded the prize presented
by Mr, George McCuish, for securing the largest number of
members and renewals. WANT SHIPBUILDINC ENCOURAI19W-

deputation, represen t
ting shipbuilding

coast to coast, has waited on Premier Borden.
MUNICIPAL BOND PRICES COMPARED that the Canadian shipbuilding industry, in M'.ý

million dollars are now invested, will go out Of
A comparison of the prices and yields of municipal bonds less protected against British and United States

in january, 1912, and january, igi,3, has been compiled by and encouraged by way of a government subsidy
Messrs. Goldman and Company, of 'l'oronto. Much has been a tonnage basis.
written lately regardizg the, prevailing lorw price levels for The gove'rnme .nt were asked to take proinPt...
municipal securities. The following table is, therefore, of prevent the practical disappearance of the inde
considérable interest:- ada, and the députation maintainéd that undet

januàry, 1912. JàUUary, 1913* ditions of compétition with Great Britaiçn a 90ve
Municipality. Price. Yield, 'Price. Yield, couragement to the extent of abOUt 20 per cent

% % of building iron and steel vessels in Canada Sb
Toronto, Ont., 3Y-s, ý 17 Yeats- . 93-75 4.00 89.3& 4.38 either by way of subsidy or by way of tariff Pro
London, Ont., 4Yâs, io years.... 101-00 4.38 98-03 4.75
St. Thomas, Ont., 4ý-s, io years 100-00 4.50 97-59 5.00 Premier Borden promised careful conside1ýntý

Windsor, Ont., Ss ............ 102.05 written brief subinitted by the députation,. COUO,
4.50 100.00 5,00 1

Guelph, Ont., 5S, 20 years .... 108.27 4.38 102-55 4.80 suggestion tha-t the government might well ad0Pý

trockville, Ont., 43ýsi 2o 3iears.. 101-32 4.40 93-72 5.00 hav=g all government vessels built in Canada,

Fort William, -Ont., 4,'ýs, 2o years 100,00 4.50 93-72 5.00 colst was a little more than if the orders were Pla

Owen Sound, Ont., 20 years 101,30 4,40 96.17 4.80 Britain.

County of Simcoe, Ont, 43ýs, 20 The English shipbuild g firm of Svv",
years ............... « .... 100-00 4.50 95-80 5.00 Wigham Richardson are considering ententig.

York Township, Ont., 5S, 20 years 104-20 4.50 io2. 15 4-75 shiphuilding -trade, tatë=
Windsor, N.S., 5s, .3o years ... 108-19 4ý 50 ioo.oo 5.oo Clarence I. DeSotg, Canadian director of the
Amherst, N.S., 4,'ýs, 30 years.. 'OG-OD 4.50 96.00 4.75
New Glasgow, N-.S., 43ýS, 20

years ................... 100-00, 4.50 96.80 4.75
Brandon, Man., 414s, 30 years .. 100-GO 4.50 92-39 5.00 ALBERirA'S oATirLE IMP
St Boniface, Man., 434s, 30

years ................ zo6.o5 4.67 103-98 4-75 Statistics compiled from official reports b
Prince Albert, Sask., 4ý4s, 20 Stevens, of Edmonton, live stock cômmissW,,uex

years . .................... c)6.17 4.80 93-72 5.,00 eý
Medicine Jîlat, Artà.,, ýs, iS years 102.66 4.ý5 07-43 5.25 show that-ranchers in that Province imnP0rtýý

oocoo head of cattle from Montana for féedingl'
Red Deer, Alta., 5s, 20 years ... 99.00 5.12 95.8g 5.50 ing purposes in 1912. Mr. Stevens estiniat0s
Victoria, B.C., 4s, io years ... 97-98 4.30 Ç4-56 4-75 Portations will be -doubled dufing the coming
Muïiicipality Delta, B.-C., 59, 50

,years ................. - 103-76 4.80 100.00 5.00 While the beef cattle industry is growinig rra

notable feature is the interest that farmers of
Penticton, B.C., 5s, 4ô years ... ioo.oo 5.oo 97-90 5.12 manifesting in dairying., Aided by thé effO"5',,
Nanaimo, B. C., ý 5s, zo years ... ico.oo 5.oc, 96-97 3ý25 vincial government, the farmers are acquit illuig

The list is represchtative and demonstrates that, there cattltl. The raising of hogs and sheeP On
has been an average depreciation of about four points in farms in Southern Alberta is becoming an inPo

prices during' the last zwelve months with a consequent to farming, and the ranchers are paYing Inore

average increased intexest yield of practicaIlý 34 pet cent. the raising for breeding purposes than for-merll"",
improvement in the condition of hogs anà.shè1ý1',

The opinion is held that Prices will decline but little, if the market is noted.
any further. While no great improvement in prices is antiçi- Mr. Stevens said that tho sands of 5MAUpated in the immedîate future, it is lbelieved that with the u

ready to go more largely into the stock bu5
settlement of the European trouble and easier money in Can-
ada, municipal debentures should show an advance from prices they can et suitable leases on grazing lands,

prevailing at present. that some -alteritions inýthe manner in Which
to ranchers will be. made to suit the smaU Ira
sult of the -commission *hiçh receptly sat'in
which stronK recommendations wem made,
Marshall. Minister 16f Agriculture, and Mr.

Winnipegs percentage of the Winnipeg Electric Com-
y 1 The Mgh prices prevailing for beef cal*pany s earnings for 1912 amOuuts tO $105,748, an increase of la 0

Previous amounts received were: 1909, $53,48g; stock is reSPOnÉible for the animals b cing5o re
q24,048. gls 3much tarlier than formerly. and few amm14)10, #63,293; 1911, $81,700. run until they are four or, five years ol .di.A proposai that representati,ý-e'farmers from various parts few years ago. Most of. the.animal .nitof Canada be summoned to appear before the Commons s bel, Squired by the local trade, which. demand
Banking and Commerce Committee and give their views upen weight.
the bill, respecting banks and banking recently introduced
by the.Ministev'of Finance, bas been made by Mr. Sam
Sharpe (N. Ontario). There 'Vý1= 36 fire, calls with a -total ý of

Collingwood>-a bpard of made officWs ior the, en to.44io at Kamloops, B.C., during rg,21
year are: President, Mr. M. P. Býrrnes; vice-president7 Calgary's new 'board olf trade Oecials

W. Bryan; secreury, Mr. H. A. Currie; treasurer, Mr. E. Campbell, president; Mr. W. Il. Býec]j8haw) J,R,.,Cazpe»t , couficil, Messrs. W. T. Toner,'T. P. Longj, Mr. A. McKillop, second vic-t-presidenti"Mr. -
tt y Capt. P. M. Campbell, W. Carmichael, 'Capt. third vice-pmoident. Councillois- 'sr E'

W,., j;. »"Sçtt, J. A.,Caslake, H. Duncan, R, GilPin, aüd W. Price, M.' D. Geddes, A. W. Pryce Jones, T' '4ý
44m Board of arbitration; Méssrs. W. T. ýAl1an,--D.-C.

Çý»Wý ' R. Hughet W. A.'Copeland, A, Qua, F,,.F. Tèlfer, C. Nýincatr,6,w. Com"sioýirs'» X G»
C. % 91 J. H, couine, W. WWiains, H. Pothisn'au, R, L' 'D."J.-Yoùùg, W: J. Tregîlliii," J.-W.
Fair, and W> T,_ Toner. and Eý M. Saunders.
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T KINi NEW ENGLAND ~T4~

'49 Cessatpin of Constructi-Mr. Fitz- Last. Year' Tong Was Much Larger-Imotr

R e si n s r e s d e n y o f C e n t* r a l V e.r m o ntR a P r f t b e e i o - n d S p l s

iÜkafar continue to attract considerable at- The timnbexr trade of Gra Brtan ifoeray judge of it
tà UitdStte.Wher1 President Chamberlin of bthe statistics of Liver~pool he Mersey ports, and theê

"4d,.ruk usenedthe construction of the Provi- Manchster Canal, ws fail sucesn inteya 92
el he ai, cTobe frank, the difficultN is to raise The tonnage ema$Qyed i thstap zc n11 a 6,

Mr.Fizhuh sed all the nmoney that- we received 000 tons, and n ii I onlY 737,0 tos roe n 4i to 82ioo
sal Ofbods ndwe cold not wcm ta get an'y tonis in volume, which i the lages nfveya

~pIIusuutht~x~t n te Ligt stocks and a fir mar~ket caracterizedth png
theuntrtiny f what the B3alkan war of th scs.Bt th oku n h otntrd n h

strike in the coal trade were 4isturin elemns n apr
""lme Makes hvenow improved. Therc is a cd moeet Lte on, wli increased confidene uins

li'tlefiancal eni in Londoni and the bankers cam fary active, and prices adae. ConuPionkP
lRý we tooffetat4 the Grand Trun1c Pacific 4 pace with rnodera<te imports, and stocks rmie oeae

to rachnelonsOf 47,3o.The public sub- lrde h eao lse with rath.z a sotspl fsm
£1310 ,or es tan$65o,ooo, and th underwrit- o th linarils Y FnwthndJdne ery

rste aotthc-orths, or exactlY 73 Per cent.
t Ti od pteGrand Trunk credit untiletainr dgela m vytt

in the autumnand ifficl tooI i.Rts ffegt

VindIate i ofe oan nsmecssirn6 e cn.i avneo

lit (Éa,ýr ii Valus ofwood howver, lso dvaned srogyanmi snwvniae nhsdcaain1
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FIRE UNDERWRITERS' LABORATORIES evidence that our manufacturers in Canada are
any serious handicap because we have no testine
our own.Manager Merrili Favors Establishment of Branch in "I am net without hope that somme ttilinee

England-Views of Managers future the pressure -of our î necessities may lead
lishment of a branch testing station in Canada e

of nomous in ils character or affiliated or coniaec"
Last week The Monetary Times printed a directly under the auspices of the Underwriters

the report on the underwriters' laboratories of Chicago, made at Chicago as bas been done in New York'alàd tte the Imperial Board of Trade by Mr. C. Hamilton Wickes, when such necessity really exists means wwÎ1111 bbee
the British Trade Commissioner in Canada. Mr. Wickes it.
discussed the eff ect of the operation of the laboratories on
the importation of British manufactures into Canada- He Uniformity la Dosirable.
suggested several, solutions for his complaints and favored 9'Mr. Wickes suggests that if the British In a
the establishment of a laboratory in England, te be practical- te compete fer certain lines connected with col"st
ly an off -shoot of the underwriters' laboratories, Chicago, run fire prevention they should organize a testin sta
on similar lines, utilizing the experience gained at Chicago, land which suggestion seems to be a wi e-
emplo:nng équally competent, but British consulting and course seems te be the only one that w* eer'l
technical engineers. ish manufacturer in a position to take à e

Mi. W. H. Merrill, the manager of the Underwriters' adian market; but if this suggestion be adopted
Laboratorie-s at Chicago, was asked by The Moinetary Times ure Of co-operation with the laboratories at Chi
for his opinion of the report. "We are in accord with the views advisable as the necessity fer the standards Of
favored by Mr. Wickes in his third recommendation," says Fire Prevention Association will likeiy prevail tlx',-
Mr. Mexrill, "that is, the establishment of a laboratory in of the North American Continent. TMs does D
England. The -Chicago laboratories sent their chief engi- Canada will never be in a position to lay 0 K
neer, Mr. Robinson, te England last silmmer with the end in standards, but that uniformity is very desirable
view of developing inspection and label service in England, when such can be secured with adequacy and 915
te cover principally goods shipped into Canada and the faction.

"Possibly the National Fire Prevention Ass
United States. -

ci up to this period been too insular and have vieThe place te inspect and label fire protection and fire too much f fprevention wares," says Mr. Meriill, "is at the factory where rom the standpoint of the people 0
they are made." States, but the tendency is te broaden that body

iifternational one and 1 think it would be foolish
Adveutes Labomtory In Canada. plate agy independent organization in Canada SO-

The Mutietary Times bas also, obtained the -,iews of fire cam get recognition in and form part of a
insurance managers and others interested regardimg the re- body engaged in the creating and maintaining
port. Mr. W. B. Meikle general manager of the Western As- that should be common te the wh-ole of the cou
surance Company, says that the question-of a more conveni- a
ent laboratory for passing upon electrical fire alarm and
automaiic sprinkler and other extinguishing appliances . is MIDLAND LOAN AND 8AVINCS 00#01,under consideration. The stock fire insurance compames
only, he says, provide the expense of the Chicago laboratories
and if one were started in Canada it is not likely that. the The toal earnings for the past year of the
mutual and non-board companies would contribute to the ex- and Savings Company amounted te $83,767,
pense. as a most satisfactory record te the sharehol

"The suggestion by the British Trade Commissioner in pany. After deducting interest paid and res
and debentures, government and municiCanaaa, " continues Mr. Meikle, 11that the - leading manu- management, there remained a net profit igig,factuiers should join with the insurance companies and con was added $8,657, the balance brbught frwatýd'ý,,tribute thwards the initial cost and by annual subscriptions That made for distributidn a total of $48,z67ýtowards its up-keep would enable the stock companies te the rate of 7, per cent. Der. annum and a bon«O'start à laboratory in Canadaw and the stock compamies would absotbed $27,coo; te the reserve fund zo,be glad te have details ofthe proposed support by the Brit- $11,267 was carried forward. That und"

ish manufacturen. - now amount te over 6o per cent. of th ai&«'To provide a laboratory in England would be a way out reserve fund being *2igooo and capi s ckof the diifficulty, but the British manufacturers would find an Loans on mortgages on real estate and 9English, laboratory utilized by the Canadian and United total $1,293,039.. Interest payments have been,States manufacturers and the former would thus have te meet being in excess -of the total interest earnings- ,aiew sources of competing- goods having the approval of the centage of the mortgage loans have been red4 >,same laboratory as the British home goods. and half-yearly instalments.
Enalith Manufacturer& Muet Déolde. Among the other assets Of the companY 11 0

"The present system hais been indirectly a method of pro- ciPal bonds and accrued interest vàl-ued at $56ieý
tecting Canadian maaiufactured electrical and fire alarm and on municipal bonds, $iS,85o; office buildin.go,. _7
extinguishing appliances from those made in Great Britain, on hand and in banks, $67,49.
and it is reasonable for manufacturera in the Old, Country to
protest. Whether they will be better off by a laboratory in
England te stamp goods intended for Canadian u-se is a mat- WASHINGTON ISSUES OURSOUS:
ter for themselves. te decide. It may unintenti:onýally give
Canadian and United States like goods the one thing essen- The text of Washington's Treasury De
tial te find a ready sale in Great Britain. instructing collectors of customs to cStmue to

11oWever, the fire çompanies are really only doing-and from the productg of Quebec Crown lands, 15
at theïr own éipenst--what we conceive it is the duty of a gov- "The department is informed that certain In
emment or other public body to do, and, when a public body paper in the province of Quebec are c1airnillit
will do the work, the insurance compamies will be gld te virtue of gn,,c>rder-in-c-ouncil dated Decenibee 3%'
stand aside.11 state, in their declarnious upon ipvoices that

,.ANot Under Sirlous HandIcap. which the merchandise was manlafactuied,
Mr. E. P. Heuton, manager of the însurance dePartment Crown lands, is free from all restrictions ;of

of the Canadian ýM=ufaemrers' Association, thinks that portation, etc.
__ enwhile the evident purpose of Mr. Wickesl report is te demon- "Pencling further, instructions, collect«g

strate that British manufacturers cannot take advantage of structed te continue t-O collect duty on au
the Canadian market or of the means supplied at Chicago for Pulp, paper, or paper board manufactýureà fXo1aýý
testing theirproducts, it is on the wholé à, vzry fair and just Crown lands in the provihce of Quebec,

.-thcriticism from the British point of view. statements in such declaratio s relating.t0'ihe'ý
41t is znanifest,11 says Mr. Heaton, "that the adoption wood eut in such lands from restrietdiow àle

ci standards is inthe interests of all the people and that te exportation, etc."
insure. the, noe of standard materials some testing authority The understanding among paper C002>oie,
requires recognition, and it is equally manifest thatCanada Province affected by the recent *rder--ii:-cffilccaý
is 'net able te maintain its ewn testing station, and even were bec govemment is that the oirder iss=çd
it pomible te establish one in the Dominion it is very ques- temporm and that the whole ques '
tiýz= if; with'the exceUent work being done by the Un- of theQuebec government will he con deredý
d«wziters' -Laboiatories- at Chicago, such at the présent time, two weeks. The ozider-means that, atil
Wesuatiat The factýthatnlauY standaid devices are nôw four Quebec companies affectedýl>y the
Pmtnfomted in Canada, and that they are sent out underthe mot have the expected banefit of wreffifs

the oaly testing authority in, existence la of itself d,ýeejL
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R' IRE INSURÂANCE ACT- Yckaereu4by the layJ of at State to, print a er
-ence to the safety funsd prvsin On every policy issued by

Copn>Formation-Change Regaring terp1reyo . Q fl rýn h ncs, ormlao

conseni:ing to the neccssary wordixkg being iaiserted at the
X0 ~~~~~~~~back of the policy. Among temr tiigcagsi

'ruualcopanescan hereafter be formed, an'd the conditions themselves, the ffolwing inay emnied
Pan'- Can e orzucd only ta undertake farm and Vnder the Old conditions, the provisions as to ancl
ardus usiess sated Mir. J. H~. Hunter, barrister, in tioxi were unsaisfactory in& tihst it was apparently eesr

Pape, e temsra1nce Institute of Toronito. In to tenider a return premium li al cases whereth opn
lýdStes hemutalprinciple has beecs uccessfully wished to be relieved of a risk. In many instacswe

rane mog themselves of owpers of siicl company desired ta cancel, the assled ha4 no culypi
c'ttn rils eprtental stores, and lumber mills, any pzremim at all, but nevertheless a doubt exse st

lzlg o inpecion aud fire ptrevention, their vhether cancellation was comiplété iune8s acc<m niedi
abl tosho reakable results from what are every intance by a tenider of return premim.Th ur
CO35iere udeirbe subjects for insurasce. In seeist b e atrTest by the inclusion o9f wods eurn
bowver th dor eems to~ be closed ta ainy experi- thie «cinpany ta retiir3iIerely a propor'tion of rnirpad

thi li.Ud, the old act, Lloyds broker$ Seveii days is owfida the necessaroicefracl
CgIterd o tansctmarine business. By thie pre- lis8g.

tc en g a xeddt all classes of insurance-
1 .s 2-1 th mniserdeems expédient. Provision
1ý1pn ngboesto place surplus lises i un- CALGARY WILL SELL BONDS SOO>N
-,th 1 es- brkrwising to lbe licensed must

nnltrta ufcet insurnce cannot beo Qi--
Ttiserd omanes at ordinaxy rates, and mus re tnêMnial WJIDRis

lal lytoteaOn of 5oo or more as reqiuired DU
'strFr ah is boce ust file a state- -orenMllo olr

""Ted Pýcfyig te rteat <which t~he !nsur-
ed'O anedlienedcopaies and must Cicomtole W. C. Wood, of Calgary, sugsstK

d emelt.aPears o be ufir to thie regisee .- eea y-as .....

cet Ve, as no provision is made for pT<Ls ylw17,Clar olgntytaal

k8eongOusie s n hecaefo istnc, n bl fr al, i5,00.0 es sb-a 126
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BRITISH COLUMBIA MAY CREATE MUNICIPAL inuch pleased to find that few municipalitîes in>
DEPARTMENT have availed themselves of this power. In Our

would conduce very much to the safety of si
this power were taken away from municipalities'. ', e'ý4, Royal Commission Makes Important Recommendations nection we might add that it might weil bc Malde',

-Debiontuns and Trust Funds of a government inspector of municipalities to re
the investment of sinking funds."
Debentures and Trust Funds.A new ministerial department of the government to supe -vise municipalities generally in the direction of uniformity As to deben'tures as investments for trust unýministration and increased economy is >one of the recbm- missioners say: "Many British Colunibia mun

mendations in the report of the Royal Municipal Commission are marketed in Ontario. The Ontario act reslIc
vestment of trust funds provides that the debent'uof British Columbia. The appointaient is advised of a com cipalitics in the provinces of Ontario, Manitoba, ýýâmission with ample powers to enforce reasonable-action in

all'such cases, notwithstanding the powers granted the or- and Alberta aie legal investinents for trust; fuj1e,ý1
porations interested under their privale acts, such a tribunal not include the debentures of the municipaliti"
being either permanent or »from time to time appointed by the vince of British Columbia. The fiscal agents Of
-government, to'deal with specific cases as they arise. Power municipalities in British Columbia have rePre8ek
would also bc possessed by such a commission to compel that it would help the market for our municipal,--
public service corporations to give adequate service to the British Columbia debentures were placed in the
public and at reasonable cost. as the debentures of the municipaliti 's

vinces, and have asked us tok recomniend, tlýýesy1QAe to Public utifitiée. ment open negatiations with the goverrtme,,nt.. of
Legislation is Airther recommended under which muni. a view to having the Ontario act amended to. col'

cip-alities may take power to èstablish and operate such public concur with these representations, and also suý9
'utilities as telephone systems, motor 'bus lines, etc., within ýgovernmënts of other provinces of the DoiniiiiO»'
,their respective bouadaries. With the object of safeguarding well bc approacbed with the saine end in view.
'municipal financing, the creation'is proposed of a municipal A large number. of othex matters are dealt widepartment under which wUuld bc one or more inspectors port as to the fqrra of &overnment, taxatiol%whosirduty it would bc to, set that all municipality books are missioxiers were Messrs. W. H. Keary, Newpmpçrlý- kept, including school accounts, that these are duly A. Macléan, K,.C., Victoria,; and A. E.audited at least once annually, and that uniform syàtem is

.establisbed in municipal accounting. 0

Gover,ýment action is advised which will rqse, in, the MAY DEFER LIFF. LOAý»-
-sistèr P'roviRces'of Ontario ameÉdiËg t;heir laws -so as to
permit of British Columbia municipal debentures being avail- Minneapta state, department bill soc*40able in future as seçuritieà in thé other provinces in connec- ,nd 'one wWch Insurance Commissionertion with the i-hvestment*of'trust ftnds. The pâwer posses- ever since. taking office aims at decreasi:sed iby municffialitiés in this province to invest their sinking surance policies. The chaýgê in thefunds in realty mortgages (but littlè exèrcised) it is held lines addition, pro;Vid, n .Ir 1 th, e po li 1 cy oo .Ptr>-ati'-e
shoUd, in the interest of safety, bc abrogated.; %ýhile u0à the diti6n loan pro 'Ëion-"*hich ýrOviÈiGP-weight of evidence presented during its investigations, the provi . or 115'de that such loan May bc defétred f . - ýÀcommission advises that the presént exemption ;cf churches days aftet the a»licatýùn thérefore is maàe."<:.,,and church sites from taxation bc abolished.
,Resarding'Gov«nmmt Supervision.

Touching the subject of government supervision, the GUARANTEE COU PAW? OF Noirrif
repcni -continues: "We firmly believe in municipal home rule,
but, 1ilýe. everything else, this can bc carried to èXcèss. The thè report presented to the sharéholdergPr 1 Ovince at larm, as represented by its government, cagnot tee cbmpany of North Am«lça,-at its winual',afford to be indifferent to what is taking place the munici- the following results:-Total income for the 3M,Palities. -Cases have occurred in Canada-where a province total amount of riský in force (less 'reÎn'SuËèdý,"has had té go to the assistance of municipalities which bad total amount of claims paid and provide'l IM
bankrupted themselves by recklessly bonussîng railways. - In surplus as regards sharcholders, $1,283,3 r;this: provinoe there is not even a governinent office where- in- gards policyholders, $1,587,95,9; total res.0uférmation can bc obtained yegaiding, thefinanciýl affairs of - A bonus of -2 Per cent was declared, Pa

. icipaflties. ' Iný.Enkland therie le a depart1nent Of ý the gov- i5th, with a quarterly dividend-of 234 Per cent,
enitérit càlled 'the Local Gdýernmçnt Board, which exercises $io3,879 was added to surplus to shareholdere.à -eery re-al control ovez municipal bodies. Before a local gov- have decided to erect a ten story building tDjeýmënt can contract debenture indebtedness, we understand tire vacant upper portion of the company"s Pthé scheme for whicà the loan ils intended must receive the to Ïts present builchng in Montreal at a c6st Oý'a»Proval. of.the beard. While wé do'noi thin1z it is advisable company has. been granted a, Ikense to iss«ue-ýto establish such a system in British Columbia, we do think State of Pennýylvania. The directors havethe goverument should have full information as tO what the Dominion Parliament to ampnd and contoldiaMmunicipalities are doing. charter. The object in view is- to farilitate tbe

of the company and to further its intercýt wIt
any way affecting the conservative polÎCY"We, therefore, -would, recommend that the' goyernment the past.estabJisli a municipal nt similar to those in Manitoba'Alberta. Under There'àie thirteen companfeoï in Caflâclg,'týutçiciipal department there should

beone or mpre inspectors, whose dutyjt w>ould bc to sec that the United States issuing bonds of ýýùret"
petition. is exceedingly keen, and, as a re3*ý,

the books of eaçja M-un'c'pal'ty' 'nclud'ng the school accounts, in this regàrd el'dirteý>rs and shareholdeysaxe kept in a proper manner, that they are duly sudited at and,ýother influences brought to bear by 0Oý11least- once a year, and that a ùniform systém of municipal ac. ies--some of the business of the GuaranteeCOunting is £ýs4bli9hecL It should also bc the duty ofeach Aeerîca at renewal; hag been placedmunicipality to tratlsmit annually to the municipal department ing which the reslilts of îtsundetrýting fota:full statement of its financial position. The municipal C'om- year, through. the incrèase of amotints Of r,missioner of the governmenf could also certify the validit' of açquiringofnew business heretofore tran'301> moùçyý by-laws and debentures issued thereunder, as is donc from- new fields, has been. satisin Ontario by the railway and mueicipal board, and in Mani. ipanies and
t0bý by thé mufficipal commissioner, thus preventing any at- 'The following, difectors were elected for tte,
tack upôn, deberiture by-laws or debentures. Messrs. Hurtland & MacDougall, WillÎàra

E. Aawliffl. Géor ague Henry W. Canc
ln"dmiwd of OfnUng Ftinde. ge ilN.Y.Y, HÇO. t'. C, Smith, ÏSt.. AlbanË VLý

Rqtarding the investment of sinking funds, the report dith, James B. Forgan, ýCh!,ag0, 1.10, d#aYi - 'ý',%Ctién9 .22à and 123 Of the'MÙniCipàl Ad, authorize (Boston, Maso.). -
the. council S of municiwities, W inve«- t-h'bir sinkl funds In At a belquent meeting. of the IDOilf4:Me: number of excellent socniïtiespý but they aie &CI)OUea7 II president, 54rtham te invest thése fundsupon the security Of fi"t mOrt- wrielit, viée-presid(mt,:and Mr.'lÎenrY*àgés 'O'n > latu Experiigndé.rhabý shawb tbe inrest=ent il: diecteri for the enéxing year. Mr.et iif s=é caste mày bie;,, * 4àiý9ê%1 PPd ted nd tr Mler,p" florm of rea in socrettr -à éà Mr

nibnicipahtim.,ý 'Eývçn imbea the setttfity à 1 Mr. W- S. 'ekidwick; -aoqi8tae,ý_
Walter Tý Rarwlingiý,,

7j', j1etýa1 ratepay« to make pýcm*t PdMdnt'ef interest ýW*ý'we** ilws, and in
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COPRTO -Q« IAN1GA r~na evice ha .s beeii maintaiiied between Madera

____ and Chihuahua.
A statement by President F S. Pearson, jiiet made an-

7, Gand runkPacific in Western Canada comip4ete its rptisbuasln ledyto taot

i493O4per cent. first mortgage Sterlig bonds toc, 1<w to make it advisable to e a fu thr amnounto hm
ed 75,000 Of income bonds~ 0d ii opn a

Lodn t9 by the Grand TruUk Pacific Ra ufeeit bl xen w ay0,O v aer aod Te cmt of tb, eas
24,7 y il ran~k pari passu with the prevîous sfee oteetn f£,oo s2 euto h eau

'ýVllbe uaanteed b the Sakatchiewan go ern1- tioP, band is pesn ts lionteMxc Gvrmn a

und"r~~ th 0viin f an act peass in the last session well as IIaingpoetonfrtefuue nviwo hs
Proinia Prlamnt being at the rate o>f $13,000 pe eptional circutances, th ircos aease hebn

ruDect M Ofte olwing, additional nileage of branch <holers to sacinteceto f h ro inbns
-viz.t.Bigga Cagay 54ile~s; Biggar Battieford, Fox as a Bondl Bas[$.

rine Abet, 5-0 isp; Yorkton Canora A block of $oooo percent bondsofth ulnSve

14 MIMÏnng 23,6o, onds o*ered will b. guaranteed4oprcn.busf mo tckyMer.Caso,

thélat essonofthe provincial parbiament, The cptlzto ftecmayi 3oooo h od
tg te garateeat the rate of $2p0,>o0 per smie on and a iia muto omnsok h opn a

& o abrnc lnekiown as the Abra Coal branch, ognzdto ras n elsle rblc oe n t ses
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UNITED_ STAl--,U$,. STEEL CORPORATION turn., This will give atonce an output of verdaily andultimately provide an outlet for ýe w.0401SPREADING product of the wire rod milis. The company 0
1iëâ1ýôf -thelakes, e

-Pl" C à & a il a V M' -c b s t À a - -M fi Il -à -àGe'îdjn eD Û'l
don&--Camdian Steel Companies Pl' Ing West business. It is the company's intention,

concentrate their manufacturing business as much ..... .....Big Extensions at Sydney.

Foreign sales of the United States Steel Corporation dur-ing 1912 totalled about tgsoSooc>. compared with about EELCERMAN COMPANY MAY BUILD sir
470,oooooo in igii, an increase in favor of last year of $25,- CANADA

sooo. The total tonnage exported by the corporation was;
nearly 2,5Sooo gross tons. The value of the business dont Another example of German enterprise iriwi*th oreign consumers last year by the corporation was about
810,oooooo in excess of any. estimates' that have been pub- probable establishment here of a steel mill.

mannrohren-Werke,, of Dusseldorf, one of tl
lished, and shows a record increase. These figures are Ie

firms in Germany, bas been represented in Canadaunusually interesting in view of the corporation's decision to years past by Messrs. Munderloh and CompanY,1
-establish a branch plant in Canada at Sandwich, Ontario. Montreal. The sale of the Mannesmann pruductSSeveral large rail orders have been placed with the cor- stood to have increased substantially and theporation which may get all or part of the Canadian Northern Tube Company, Limited, of Canada, ig being incO'Railway's requirements of 3oooo tous of rails. This company will handle the sales in the Domi
Cost .of Plant In Cana" Mannesmann products. Mr. Henry Munderloh is

Mr. C. Rinfret, secretary-treasurer and Mr. Theo
Thé United States Steel Corporation expects to spend n

about $35,0wSo M" 1913 On new plant construction, no part mann, formerly South African manager for MaDD
ef which will have any connection with the new Canadian ren-Werke is sales manager for the new concern-

enterprise, which will cost in the neighborhood of $20,000,000. Should business justify it, the new comP..
-The compàny since igo6.has been spending on an average build a mîll in Canada for the manufactu
of close to $SooS;ooo a year for new construction. In 1912, steel tubes by the Mannesmann process. l'à

are,-it is estimated,'expenditures amounted to about *40,0wooo. products that are most familiar to Canadians
In igii, the qutlay was $49,400,0001n 1910, $53,000,000; ID and lap-welded steel tubes, up.to 6o inches diameter

'1M $54,000,000, in iga, $49,5oc>,oS, and in igo7 $67,ooo,- works, hyd-ro-electric development, conduits,
mains, well boring, etc., weldless steel poles

Signs are not wanting that CaDadian plants will increàSe traction and transmission; electric light'pillars; tf -

-their capacity. Thé Làke Superior Corporation have before weldless steel steam pipes; super-heater stay and
them a lengthy pro:gýâmme of extensions, which wilI include refrigergting piles, seamless steel gas cylinders for,,
-blast fýrnices, a new rail mill a billet mill, another open oxygen, etc.
bearth'furnace, another battery of coke ovens, extensions to
.the docks, additional blooming mills and another meràant
Mill. The members of the British, Medjcall Assoc
Dominion 8t"l owporstion. to release ihéBrifish doctors, from the pledge

Thé Dominion Iron andSteel Company, Limited have not to serve under the national insurance act,
orderedadditional machinery to increase tbe capacity P "T a mônetary allowance and medical attendance tO
wire and nail plants, which have recently been put on double classes during, sickness.

La. Compagnie Fonciere de Maffitob,
LIMITED

Annual Statement
The anaual maeiin- e ers of La. Compagnie Fonciere de Manitoba, Limited, took P
the Head Office of the Company, 3oo Nantop Building, Winnipeg, on Monday,_ january 20th,,X913ý
the following balance sheet was presented to theShareholders:

ASSETS LIAGILITIES
Loans and Interest accrued to Dec'. 31st, 1912,. $455ý753.86 Capital Subscribed . ............. . .............. $do-
Land Investments ............................ 24,840.38 Raserve, ...............................
Cash on hand and in banks ................. 11742-78 Dividend No. 14 (3 per cent. for 6 months and
Due by Shareholderý9 .............. 13,331.25 per cent. bonus). ........ .................

Directors' Faes ., ...... ...............
Profit and Loss, (balance carried forward) ........ .
Debentures and InterestAccrued to Der. 31, 1912

ue onLand Investrnents and Interest Accrued.
to Dac. 31, 1912 .............

Deferred Pa ments to be made o. li i.ý. Sand
AccruMnterest to Dec. 31, 1912 ...........

CredItors ....................................

The usual dividend of 6 per cent. per annum, plus a bonus of i per cent., was delclared.
The capital of the Company was vo-.ed on to be increased from $49oooo to $ t,-oc)o,'oo, and the, fou0
Difectors were elected to take office for the year 1913
lé. J. A. M. d la Gicl4is, Wîanip3g; Dr. No-ve josserand, Dumis, Sask. ; Horace Chevrier,
W.-H. Cross, Winnipeg; B. E. Chaffey, Winnipeg; F. T.-Griffiti, Winnipeg, L. de Galernl3é1rtý
Comt-ý de la Fressanige, Paris, France Marquis de Polignac, fieims, France.
Atýa suboequent inseting of the Directors of the Co= j, K J. A. M. de Giclai» was ro.MectedPr"dent; 1400WA
»ce-pr6àicýot A. Gnveau, Sec:retary-Troumer; an M«m.'Chafkay ana Carey, gpftitpri for the CMpanyký'
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IE RA VELERS INSURANtCE COMPANY
HARTFORD, C ONN.

S. C. DUNHAM President

X.Fi#aai onition# jaur J, 1*1*

... $26,750027

ans......... 25,79,65. .. 7 ,0 ,4

Losss inprocss o adjstmet..

"BrecurcibyCo pany's olicie 8,7,S ),9

Ineetpi nad ac......

4 _J
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MUNICIPAL BOND SELLING LAST YEAR the issue of such treasury bills and certificates, dis
which was made in the London market.

This method of temporary financing was evénbome Isolated Cases of Unnecessary Expenditures- by several of the so-called second-class chies 01 thq
Accumulation of Short-term Loans west, but their short terni obligations did not fitd'

favor with investors. Such temporary fund ,s secured
iii Great Britain, relieved the general financial' siThé securities issued by Canadian municijýalities . during Canada, as cur large municipalities were not uladérl-igi.2, according to Mr. E. R. Wood's bond review, amounted cessity of leaning on the local banks for all theii,

to $48,4r4,962, as against $47,159,288 in igii. These were ments. On a conservative estimate Canadian inÙýi"clistributed among io6 castern municipalities to the amount at the end of 1912 have outstanding treasury bills
'Of $i1,53-,34o and iqS western municipalities (including tle ficates to an aggregate ýf $25,000,000, which inustbelarge scheol districts and rural municipalities) to an aggre- the issue of permanent securities.gate Of $35,932,622, while $952ooo bonds were issued by the
sinall villages, school districts and rural municipalities of Unfavomble to MunielPai Securltles.
Western Canada. Of the total, Great Britaili absorbed $30,- The year igi2 cannot be regarded as gene-rallY
777,074, or 63.58 per cent., Canada $13,761,482 or 28.42 per to the distribution of municipal securities., For tlie-
cent., and the United States $3,876,4o6 or 8 per cent. inonths of the year prices hald at about the saine le'tO",

? alwaYsAt the beginning of igi2, owing to favorable markets tained at the end of igii. The supply was
during igio and igii, very few municipalities had debentures Of the demand during that period, and invest0m
fk>r dispDsal issued against completéd works. A few had re- chary of commitinents. A decided shading of pri*W,ý
ceived reasonable bids late in ioii but preferred to speculate feature of the next three months. The last fout In,

the year witnessed a very sharp fall in prices-SO t4in their sécurities. As a result they suffered severely under
t'Ée influence of the. less favorable monetary, conditions. fact, that in many instances the low levels Of
Spe ' aking generally, Canadian municipalities (juring ioi2 toucbed.
financed for current undertakings only, and for most of thern As in the past, it was necessary duiing 19'î
this was a serious, and arduous undertaking. The municipali- the requirements of our larger municipalities in Itbt',

tics of Western Canada contihve to issue debentures, in year- market. At the c Jose of igii underwriters were
Ï[Y iqicreasing volume. A careful study of the situation fails many undigested Cànadian municipals in London,-,to disclose evidence that the various expenditures were not large issues made in the early part of igi2 at h
esseÉtial to the general health and welfare of the municipali- aggravated this situation. A breathiiýg space was
fies and warranted by their development, and Londcqný for many months refused to accept

municipal loans cm any ternis, It was not-u til
As te Unnecessa'ry Expendltures. the year that several small loans could be made with,

It is true that in certain instances expenditures on gree of success. Public absorption of these latteFý.1
wôrks of local , improvement, have been carried beyond reason, due to the attractive prices at which 'the s

offered.and public utilities have been ùndertaken whére no real need

ý s emed te exist, especially, in. the smaller Western cities. Munloipai 0;»dlt Cood.
%ese, however, must be regarded as rare exceptions. Prac- The crédit of our Canadian, muricipalities

tirally all the Western cities of, any importance have made impaired En the least. Theïr obligations must, h0we
issues of permanent securities during igi2. Thýs statement out at a price that conforms morQ closely to the
Wnot true of ouri large 'Eastern centres. Halifax, Ottawa, vestor's conception of an adéquate' interest returtî-
a»d'Hamilton sold their debentures, but Toronto, MOntreal ditions as exist at présent are not necessaribr
and Québec have accumulated large issues of securities as a municipalities,, a .s a spirit of caution in makil1g
r4#ult.of their unwillingness to accept current prices. % Tem- penditurts is often engendered.
porary financing by the sale of treasury bills was the natural The record of municipal issues for eàchnýon*,

solution. A feature of, municipal finance, during the year Nças présent year, with the markets in which they- wee',,,
is set forth in the following table,:-

MunIcipal Issues.
Eastern Western Sold in

Total Municipal!- Mun-icipali- School SoId iii, united.
Issues. tics. des. District. Canada, States.

aciuary ...................... 2,376,045 .$ 2,o6o,645 $ 152,600 62,800 826,045 1, 500,000
February . . . ... ; ............ 6., 3,923 335 137,863 3,731,972 53,50o 884,65o 185,000
March . ............. ........ 5,676:402 557,518 5,059,574 5cj,6ôo 852,552 ...... jApril . ........... ........... 2,755,508 345,735 2,342,'273 67,500 1,093,658 ...... >.May . . . ........................ 7,8çjqi 16. 1,379,016 6,467,100 53e0oe i,25g,5i6 100,(X0

. . . ................ 1 ......... 5,029,092 3,461,092' 2,432.400 135,600 3,825,ýQ2
july . . . ...................... « 7' 203 28p 93,8,Oý5 '6,200Oý4 65,:Z00 iio3,603 '00

............... % ... 1,201,g28
3,051:4A 1,795,5Ô0 54,000 1,107,428 285,000

September . . . .................. 2,043,805 523,770 1445,235 74,&ý0 1,143,805 ý5Oooo
. . . ....... e ............ 1,167,836 412,W 693,368 61,800 628,836 -20 1,000.

November ............... 4,603,416 514050 4,054ý 166 55.2S .351,369 100000
1)ecember . . . .................. 2,685,6oo w8:200 I,4ý8,4Oo 209,000 684,228 564706,

$48;414,962 $11,530,34,0 $35,93z,622 $952,000 $13J61,482
2 .42% 8 %

Number of western municipalités issuingýiiý5 (inclùding large sthool districts).
Number of eastern m=icipalities issuing-io& ......

ýARE $ET ASIDE FOR THE, USE OF THE PUBLIC 'rrout Lake, at an altitude Of '4,100 feet is
-treat for the residentsaf the towns and' cities of
Here they may escape thé oppressive hêat ândThe former errozieous, impression,. that forest reservès

âxe-areas set apart by the government to be reserved from use eummèr séason, and at the saine tirne enjoy soin,
ýWùd development is giving way to the correct view that they' fishing to be had anywhere in Canada. Alrea

*e for the general use, of the public.ý have secured -building lots, and it is expected
timé a large and flourishinjK summer colony

The Dominion Forestry Branch is desirous of spread- ed at this point,
ià.g this idea abroad, and with this end in view, has inaugur-
;#Md the policy of surveying summer-resort lots atound con-
ermient1akes in forest reserves. Theie lots are of two kinds,
vix., building lots ffld camping lots, so that the demands MONTREAL CLEARINC INOUSE,

:ýboth cottagers and campers may 4e met. Such lots are leased The 'committee of the Montre-al, Clea X, 110%, Y
Vcý the vublk fur a term, of years at a nominal ligure. . _

It jâ hoW lhst in this way a start may be made in bring- elected at tÈe recent annuel meeting is
-i0g to t> public a realization of the opportunities and ad- lowing.members:
-qýtntajKes ýv" the resàrvation iDf these great areas of thé Messrs. N. B. Walker (Canadian 13anýk oe,

H rds the country at large. chairman. D. C, Macarow; (Merchafitý
A exZ fe of such a resort i's seen fil Ézitisi À, P. gazen,, (Bank of British North Ain ëric).

ýo1 b ig -e h, has been laid ont at Trout Lake in .(Horlieigga Banký. C, W. Dean, '(Ba of M*
is réserve is situatêd in eunt, (Bank. ôf Noya Scbda)- Walkeri
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FORTY-FIRST FINANCIAL REPORT
OF THE

COFEDERATION LIFE
ASSOCIATION

FOR THE VEAR ENDING DECEMBER 3lst, 1912

Sb ttdet theý Annual Meeting, HeId at the Head Office, Toronto, Jen.uar 28th, 1913

CASH STATEMENT

Dec. 1sWt, 1911 .......... $15,477,994 18

ý e r ... ..... .. .....$ 397,704 67

enewal ~ 9' An ui.e .............. 28,048 5

.... 1,3,0 4 aue ivsm ntplc .... 26950

An ieý .............. ... 78,39 8 4 Surn ee oiis. .... ... 14502

44ýy .. ..... . ... .. .. 193,857 41 Prft .... .. ... ..... 9 ,W 6
$ ,67,568
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THIRTY-SECOND ANNUAL sirATEMENT OF THE

NORTH A-MERICAN LIFF ASSURANCE ce
Hom'e Offlee-112-118 KIng Street West, Toronto

FOR THE YEAR ENDING 31st DECEMBER, 1912

December 31, 191 1- To Net Ledger Assets ................. ................................. ............ 197

RECEIPTS
December 31, 1912-

To Cash for Premiums ................................................... $1,775,542 09
Less paid Re-Insurance Premiums .................................... 44,863 09

- 1,730,679 00Income on Investments, etc ..... ................... ............... 671,346 33Net Profit on Inve.,tments sold ...... ...... ........................ 500 80
Net Profit on Real Estate sold ..................... . ....... ...... 1,450 00Sundries .................. .... .... .......................... .......... 781 12

2,404,757

DISBURSEMENTS $14,304,W
December 31, 1912-

By Expenses .............................. ...........
- - «'"* - * * * - - * - * * ... *«« $ 197,135 94Commissions, Expenses and Salaries ta Agents ...... .... . ...... » .................... M,111 77

Claims paid under Policies accrued in 1911 ................... .... .. . ý . . $ 76,406 74
Claims paid under Policies for 1912 ............. ............ ......... 345,658 23

- 422,064 97M atured Endowments ........... ................................................. 165,901 00Surrendered Policies ........... ............... .................................. 94,011 54
Matured Investment Policies Surrendered ..... .... ................................ 258,316 20
Dividends ta Policyholders ......... . .................... > .......................... 166,367 69A nnuitants ..... .......... ...................... ............... « ................. 10,246 18
Interest on Guarantee Fund... .. , ................................ . ...... .......... 6,000 00
Suspense Item ..................................... ....................... 190 55

Balance being Net Ledger Assets..
ASSETS

December 31, 1912-
By M ortgages on Real Estate ................. ............................ ...................... $4,152,Real Estate (including Company's Buildings), ..... ................. ...................... 12ü," Bonds and De.bentures .................. ....... ..... . .................................. 4,695,*Stocks .......................... ................................ ............................ 1,863,

Loans on Bonds and Stocks. . ............. ....................................... ...... . .... 155 t2e
Lbans on Policies ...... . ....... « . ..... ..... ............................. ..... .......... 1,672,629
Fire Pretniums paid on account 1ýý rlgagor«-s-, etc ............................. - ............... » 448
Cash in Banks ............................................ ........... ........................ 73,
Cash at H ead O ffi ce ........... ....................... ............ ........... .......-Item s in Suspense .. .... ...... .... ...................................... ....... 2,13$

Outstanding and Deferr:ed Prerniums, less loading (Reserve on saine included in Liabilities) .......... So7,7>
« Interest due $28,420 02 and accrued $150,943 29 .................................. ...........Rent due $375 00 and accrued $W 00 ..... ..... ................. ..... ..............

Market Value, $6,664,6W 58

LIABILITIES
December 31, 1912-

Ta Guarantee Fund ............ . ..................................... .....
Assurance and Annuity Reserve Funds 3ý1/ ........................... . .............Present Value of Amounts, not yet due, under Matured Instalment Policiel .......................Provision for Policies subject ta surrender value ..... .................. ........................
D eposit, Special Reserve .... ................... . ...... ................ .................. . ... 87e
Half-year's Interest accrued on Guarantee Fund ........ ...... _.- 3,00,..........................
Death Lasses awaiting proofs .................................. ............... .................
Matured Endowments due end unpaid .................. ................................. ......... 3,fw 1
Dividends en Policies declared and unpaid .......................................
Prerniums paid in advance .. ................................................. ...............Interest on Policy Loans paid in advance, accrued taxes and ajl other charges ........ :::: ......
Real Estate Contingent Fund ......................................................... .......Sundrv Ledger Balances ........................ .......... .... ....... - 't'w .......

tNET SURPLUS , ........................ . ..................................................
4105.193.20, being excess of market value of Bonds,
etc., aver Book value net included in the net surplus,

New Insurance issued during 1912 (including policies revived) ........................
Insurance in force at end of 1912 ....................................... ......................... 49

We certify that we have examined the Books, Vouchers and Securities. The above Balance SheOi corrý,shows the position of the Company as at the 81st December, 1912.

Toronto, Janu4ry 23rd, 1913. H. D. LOCKHART GORDON, F.C.A. (Can.) A,& U'd i t 0 r, 15ý
JOHWH. YOUNG, F. C.A. (Can.)

Pr"ldent-EDWARD GURNEY.' Vice-Presidents--L GOLDMAN, J. K. OSBORNE.

Directors
LIEUT.-COI- D. McCRAE JOHN N. LARE J. A. PATERSON, K.C. HAMILTON CASS

W. K. GEORGE M. J. HANRY, C. B.
Firot Vice-Pr". and ManaKing D;rector-L. GOLDMAN. ActuAryýýD. 9. KILGOIUP.,, hf.A., AýI-A-
Secretary-W., B. TAYLOR, B.A., LL.B. AnistantSecretary-W. M. CAMP

Medical Directer-T. D. ARCHIBALD, M.D.
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ÉICIT MERCER COMPLETED LA COMPAGIE FON#IERE DE M4ANITOBA

eTh"""y iscitCompany amalgamation is complet- At the annual metig of La Comp ane Fonciere de
tke ý4OietrYTimes le inforxned. The new company Manitoba at Winnipeg, it was decided te increase the capital

Bic itad Candy Company, Limited with f rom $4oo,ooo te $ioo,ooo Te~ he qisua dividend of 6 per
'arersat tlafor, Ontario. The comxparly khas ab- cent. per annumn was declared and i additioni a bonus~ of i

Mesrs 61e Brthers, Larson and Company, Winni- per cent. The company's asss <include loans >and intrest
m1h isut Comnpany, Vancouiver; and the accrued December 3ist, ig2 $455,753~; land investments,

Co~mpany, Montreal $24,840; cash on hand and i bank, $1,742. There is du'e
l'aio s as follows: by sharcholders a sain Of $1,31 The reserve fund aeiQants

fomolAuthoyized. Issued. te $3,o6o and it would appear advisabl t in case that fun

te toc .......»$OO,OO $-0,0 f rom yeat te year rather than te pay Ibonuses.
stc ......... 5000 2>0 Ainong the liabilities are dbentures and interest accrued

500,000 320,600 amounting te $57,334. On land invw tt and i ntei st
S~ 2-- accrued a sum of $1,266 ie due. Deferred Payment to lbe

$ 115451000 $i,o85,6Ge mnade out ofbans and accrued interest total $13,71. The
thdirectors for the coniing year are as follows1-M. J~. A. M.

_tùtý,f e Sockorhondis have been offered pub1icly'. As -de la Giclais, Winnipeg~; Dr. Nove Joseran4, DumasSak

bd gamaion the company's plants have been Horace Chevrier, Winnipeg; W. Il. 'Cros, Winnipeg;B.E
ro<f eimployees increased. The Cbaffey, Winnipeg; F. T. Griffin, Winnipeg; L. de alm

thtgl tàj()ed y the consolidation are specializa- bert, Paris; Comte de la Fressange, Paris, France; aqi
e crjà ''niliingofproduction ceste, and the abilitY de Polignac, Reimns, France. At a meeting of the drcos

anyte urnshcustomers, at widely separated M. J.A. M. de la Gicais was e-elected prsdn;Hac
Wih rsh90d romptly. Chevrier, vice-president; A. Griveau, sceaytesrr n

--------Messrs. Chaffey anid Carey, solicito>rs for the comny.

ICPSEtPOWERED TO BORROW

scoo istricts have been authorzed te
d4rof rh patiulrsare given in order, nan n The< sharehoIdes ofte~ Dominhion Bank1 have aain rea-

dsrcamo1unt required andi namne of son te be ratified at te resut of th en' operatilons du-

KA~~A<rate of 18.38 per cent., anices f$, ,oooe g
Nekt only was the siubstanta divded of 12 per cent. ad

103, e,.. H.B. Allen, Silion. but ilso bonusOne e et. h fies'pninfn
1 - 5 $1,6o. G A. Gray, Capitol. benefited Jy $2,0 hc etablneo rftadls

$3,. E. Larkius, Beverly. carried forward o $6,oq after tasern 2720t
a> o' 973, $2,5. R. J. Brown, Cactus. th ativ fn. That. fund now total s6ooo, 11O,

"06, 1,30>W. H. Martin, Loreburn. oeo inecs oludupcptl
"62, $2 O. W. Roherts, Marengo Duin the year, cicuation has incresed $o, n

1ýo L17, 1,5o.J. Wisemuan, Daylesford. dpst 58ooo h oa ses 7,2,8,hv
68,$o.W. F. McFarline, Maple Creek. gie 9oooodrn h wlemnh.Tecs ses

"o87 1,0.0 vansPffex ,rîb i.'
11ý)' 200 $,oo.W. A. Young, RiddelUvake .- 8prcn.o h otllaiiis h ulc

276 $,5o. F. J. Wflks, LucIty TeDmno aki nte ftecatrdbn

whc ba Rpev4snt enrl tteeta eornu

a' O- '9(, 8o. . . eees O M edcn esPtn cnign laiiie.I hs aeter r c
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ASSIGNMENT OF LIFE INSURANCE, POLICIES Let us now consider thecase where the P0lÎcý-
to a third pèrson, whose name appears in the POI'

When considering the question of assignment5Trading in Them is Assuming Large Proportions payable to third persons whos-enames appeai in
Canadian Companies' Provision the only question that arises, as compared with

ment of policies payable to the assured hilnself, i'

"The contract of life assurance may be. defined as 'one with respect toi the policy does the beneficiarY ýY.1
in which the company agrees to pay a certain surn upon the party possess in relation to the policy? 0

such that he has a right to a say in the co
occurrehce of a particular event contingent upon the duratioD
of human life, in consideration of the immediate payment of Beneficiaries may be divided into three

a smaller sùm by way of a single premium, or of certain dinary beneficiaries; 2. Preferred bene ficiarie5

equivalent periodical payments of premiums by theý assured, caries for value.

either during his entire life or for a specified portion of it."
The fundamental idea underlying and iioverning the business
of life assurance is security against the uncertainty of life, COMPANY'S STOCK OFFEIRI
was a statement of Mr. D. Matheson, A.S.S., in an in-
tereeting paper before the Toronto Insurance Institute. An offeriri Of $200,bOO 7 per cent. prefElTe4l-l

The poiicy may take many forms, but whatever ýhe forrn or par With a, bonus of common stock is being in
purposo of the policy its value rests in the "curity it affords. Domestic Brick and Tile Company. The prosPe
It is a value that is tangible and measurable, and as such is company estimgtes that there is a shortage
steadily gaining a place in the economic arrangements of bricks a week in Montreai. The company statcS
people of well nigh every class and condition. itial capacity wiII be 13oooo bricks a day, and .....

The value of the security has for some time and is more proposes to pay a dividend on the common steèký,

and more gaining favor as an asset in commercial and ary 1, 1914. The plant is to be, neâr the Lapra,

financial transactions, and as a result, the trading in the
beneûts of a life policy is assumink larger proportions.
Hardly does a policy leave the office of the company before,
the beneûts it confers becomes the subject of assignment or INDIA ABSORBS MUCH GOLO

transfer, from oneperson to another.
Sir Edward H. Holden, chairman of the Loed

LIfe Assurance Polley le a "Chose In Action.,, bar
Midland Bank, Limited, addressing the s ar

1he life assurance policy is a particular case of a class esýcial emphasis on the problem sugg-ested e',"

if things called choses in action, by which term. is meant e'a absorption of gold by British India. . _1, il
thing of which one bas not the possession or actual enjoy- He'estimated the world's production of goid'
ment, but has the right to demand bv action or other pro-
ceeding." Warren thus set forth the, point,, 'Iso, with regard numbers at £roooooooo and its distributi-01,ý10,s

to debts payable at a certain future time, a mere expectancy, to the arts and industries and £30,000,

or possibility for interest, or estatè in a term of'years, all of India. The annual production ooff £22oooo

which Xre choses in action, but to noue of them docs a right States, he said, was almost entirely retai ed

of proceeding attach to recover immediately, anything out- Therefore, only about £20,000,000 a ye wa5

standing, for nothing is immediately payable or recoverable, the banking and treasury reserves of Europe..

yet they are called choses in action not upon the véeting of He proposed the organization of a national.ýb
[the right to proceed immediately, but before ever any rikht of the operations of which would tond to lower theý.-
action is exercisable in respect of them.'l est in India and the.refore reduce the gold-dra

And further, "choses in action, such as policie* of in- that nation.
surance and contingent intereSts and possibilities may be
the subject of settlement and of everv kind of disposition of
which a trust is ca-pable." DE ATH OF 1 ONTARIOIS TREAS

Muat'be made.1n Duplloate. Lieutenant-Colonel A. J. Matheson,- provilaci.

Efaving reviewed the subject of assignment of choses'of of Ontario,, died at Perth, Ont., last week. 10A ' Ï
action and the conditions under which a valid assignment his death, Sir lames Whitney said:-"He viras a, ,

ýy be inade, the question may be asked as to what con- ideals, a man of high principle, and bc aP,
stitutes a valid assignment. £ânadian companies incorporate ties to whatever w'ork he was engaged in.

in their policies a provision that assienments must be made and zealàus collcague and coinrade. Elis deàth'

in duplicate, both forms forwarded to 'the company when, that can only be measured properly by those,

aftet registering, one will be returned to the assignee. Two immediate relatives, who were closely ass0d;btQ
questions arise-for immediate consicleration: like myself and my colleagues.11

19t, as. to, the fotrn of the assigninent. Lieutenant-Colonel Matheson was born Z

2nd, as to the requirernent of notice. cember 8, 1845, was ý educateci at UpPer
and Trinity University. Re graduated in le$,

Summing up again. The assured in a policy for his own ed to, the Bar in i87o. He pýactised law in
benefit may volUntarily assign its b ' entfits 'to any one he ýor member of the film of Matheson and Bela

Pleases, but the position of the assignee depends upon what 1886 toi i8c)S he was LicutenantwColonel comm
ýproVls1on has been made in the local laws. If the provisions eegiment, when he retired, and-.was tr sf
of the judicatureAct of 1873 have been incorporated in the 5erve of officers, and was Brigadier co
local law, as in Ontario, the assignee who is a voIunteer may fantry Brigade at Kingston camp in'igno.
recover in an action providing the assignment bas not heen saw active service during the Fenian raiM&
in defraud of credftors. But if no such provision is made in for service in.the Northwest rébellion.
the local law, in order that an assignment be eff ectual thé Town Council of Perth for three -Y . '18
assignor must have done all in his power to perfect thegift. office of mayor. Lieutenant-colonel
An imperfect assignment is not binding. If a trust bas been elected to the Legislaiure in 1894 afid had he
created or a cestui que trust established the assignee may since. On the acc=siQn of the Wýitney Gov ý >
ebforce his rights. inýîqo5 he was called to the Cabinet as PrOvn e
Wh en Assured Aselgns Sonsâte. and enjoyed the distinction of having bee'

clamation at every election since. His death
What. is thé egect when the "sured in a poIicy payable a wide circle of friends.

to himself assigns its benefits for a considération? As in the
case where he makes a voluntary assig=ent he may assign
the Volici to whonisoever he phases. The question then
arîses: If there has been valuable.consideration what is the The Dominion Express CompaüY is. ea
position ci the assiàm'ee? It has been the rule in equity from its service'=til Dow it has runining rigbts 11vý
a Very early period that assignments of aIl choses in action, railway in Canada, which is practically two-th,
provided they were for' valuable consideration' were per- way mileage of the Dominion. On tÉe làt i 1missible afid valid. A mere expectancy as thatof an heir-at- service will be operated over thé. Intercolonia,
law, to the estate of his ancestor, etc., is assignable in equity ward Island railways, with direct connectl()rl
for valuable'consideration. It would appear, Îhereforle, the and it will also establish a service on' (l ,bt

au assigrnment Of a lile policY^ by the assured, if the policy roàds in Quebec and thé Maritime Provl'Ires',,,
is payable »to bitiiseif, his executors, jdministr.ýtorq or as- Quebec and Western Railway, Quebec

Niffns, ýebd if there la valual>Ie considération, is assiÈjiible, Temiscouata Railway., Cara et an
in resPeC therffl. temolonial Railwav, Kent o er
eà questixm as to l?_ailwa,ý and the Monéton touche
lèreditors muet of. rogd*, with the governinent 1 ys"givç"o-

âgé Of 2,4W> ghtiOt
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OFTHE MONEY TRUST patiof bankers in these crétions apital not onyenabes
-the cmpanies to rais capita, but assures good managemet

"The barikihig contro of riay as and other corporations
ThnsIt ilas Soine-Returu Upon meas a mor adequate suppl of capital, a greater measiur

Capial Hs Falenof economny in produîction, aii more eicient m~anagemuent in
Falle8ail matters of primef iportance te the welfare of the n'ation

Si from the point of view of ail classes and setionis, and, more
""eKèPaihedtor of the Statist, the well-knowfl especially, the consumers."
lcçnQricsandfiance, lias an article in his paper Si George sutggests tiit doubtles the Puj evidence wil

seoa eur itotemnytut showv titat the rémuneration of bankers for their services is
"thlg e 30ntsou te European view of the role played libéria but, on~ thie other hand ésytesrie eiee

1 a ak fteUnited States in the developmnrt ar svaubehathrm t

1ýst ~~public interest demaids, and lie concludes b atrbin
4ne 'Sate 0are surprised to learn that the wealth te the reputable bankers of the United Stte "the. wone-

il' te >eighborliood of $i5o~,0o,oooo ful change tha.t lias been effeted in the comrilmoralit
ý%ýr'n9te ir eorge, ta be under the im~pressioni of the >United States in. thé last jjjftee or twnyyer-

of moey powe~r and interests is op- period. ini which America ba r hae successul xre
t4t Wlfreofthe people of the United States, ad- thperslves ta Put a stop tothe martices hch a

seriously injured the wel-being of the Amerian epe
I It is one of the paradoxes oflife that the lswhc

ddmore gi4u' apy ohrto riethe standard of cmeca
Wli hae tudedthe eçonnmic conditions in the morality o the existig hi$ii leve sbpxild nwb ig u

îý ld Ohercoutries and are in a position ta ap- for attack by thos who are apaetWyuaaeo h ra
e frcs uailg orprogress are unable to accept servic whi<±h bakr> of America have Peforean ae

t osider the reasons whict maace
barker o semay great corporations in1 the
te neO temotimportant facors in the per- MONARC LIFEP ASUANECMPANY

r Ofteetrrises qver whicli thie cotrol i~s-
d, a le ametime héthinks, power<fully con-

th 'ealywo .defl growth intheM wlare of the Inadtotepsnmghehrhles i nex

s4y h, "het s the great change that ha
ecolioiwel-bengof al cou21tries in modern sut fteps ya a e nymana dbtcn

laTg cororatons frh manufactr and ditri- metiréntyass s ho nteflowgtbe:
0.res

m nagetscl.oe
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PROFIT AND LOSS ACCOUNsTNATI NAL TRýST-,CDM ANYFor the Year Ending 3Stt Decemnber,
LIMITEDBalance 3ist December, i911 .............. «

Net Profits for the year after deducting cost1 of Management, Directors' and Auditors'Annul Metin ofSharhoiersFees, Salaries, Advertising, etc . ........

ASSETS UNDER ADMINISTRATION

Messrs. F. W. Moison, T B. Macaulay and W. M, Birks,....
ail of Montreal, Added to Board of Directors thereof1%praiu ......

The Fifteenth Apinual General Meeting of the Share- Taserdt eev ud.....
holders of the National Trust Company, Limited, was heldBanc rieFowd«...«.....»
m. the Company's Board Room, 20 King Street East, Toronto,
on Wednesday, the 2gth day of January, 1913.

The President, Mr. J. W. Flavelle, was i the chair, and
Mr. W. E. Rundle, the General Manager, acted as Secretary ERV FUD

at the raeefetiprnnn m .......
The ecrtaryrea th Fifeenh AnualReprt o th Transfera redt RestDmerve Fund ..........

Directors and the Financial Statement, as follows:- rnfrefomPfiadLs .....
The Directors have pleasure in submitting herewith

their Fifteenth Ainnual Report, showing Statement of the
Assets and Liabilities of the Company as at 3ist December,
rgra, together with the .Profit and Loss Account for the year Tefloigwr lce ietr t hending on that date.

The net profits, after providing for all cost of Maniage- frteesigya:
ment, Salaries, Advertising, Auditors' Fees and other ex-
penses, amount to $242,942.52. To this must be added the PEIET
sum Of $21,823-13 brought forward from i911, mak-ing theJ.W LV LEPrsdnThWmDai
total at credit of Profit aind Loss Accorint $264,765.65, which Lmtd ietrCnda ako one
has been appropriated as follows:.-

(a) To pay four quarterly dividends at the rate of ten VC-RSDNS
Per, cent. per annum, amounting to $i50,000.00.

(b) To increase Reserve Fund, $1oo,ooo.oo. Z . AH :CL.. fMsr.Bae
(c) ýTo carry forward in Profit and Loss Account, &Cses arses iePeietCnd:p

$14,765-65. omre
The Reserve Fund now stands at $1,40o,oo0-.o..WO, iePeidn n aiagD

Respectfully submitte-d, rlCnd on&SvgsomayDi

J. W. FLAVELLE, rïkPcfcRiwyCma.

Pieg-ident.

Financial Statement, 31st December, 1912
Capitat Account i ASSE TS. HN E.A OSntr rsdn anad>

Rpal , Estate Mortgages .... $1,599,818 84
B o n d s, *Debentures andSIWILA MCKNEPeintaa

Stocks .................. 241,386 18 ala Co pn ;Pei ntT r to ale '
Real Estate, including Com-GEREHWASN .,ofMsr.-a

Pany's Buildings and Safe hsom&SiBarte.
Deposit Vaults in .Toronto,, 

opnLnrtdMontreal, Winnipeg,. Ed--
monton and Saskatoon ... 519,842 07 EISRGRDrco meilBn fC

Loans on Collateral Security RBR IGUPeietS.Lwec
of Bonds and Stocks .. . .. 482,747 47 pnLmtd

Cash on hand and in Bank 193,726 0AE.RC ., fMsr.Bue rc:..

Guaranteed Trust Acècount: $ ,1,2s6E .CX enrlMngrCnd i
Real Estate Mortg'ages ... $5,760,989 6pa0
Bonds and Debentures ..... 186,083 7HH.FDEPeintTeRbrSMso,
Loans on Collateral Security Lmtd

of Bonds and Stocks ..... 471,761 0HB.WLEMngrCmdaBnkO
Cash on Hand and in Bank 302,335 4 otel

sÈtatest, Trust and Agenoy Acounts: Copn fCndrmtd

$ 3,01,521i4

Funds 4nd Investinents ... 28,880,078 48 LXNE ARDrco n -n

$38,588768 00j .PUMEPeiet oiinSe

Capital Aeoeunt: - O. F A PIPEL K.TIE8.lCoin

Capital Stock . ....... .. .. $1,500,fte où
Reserve Fund at-

credit Decem- prtoLmtd

ber' 31st, 1911 $1,300,01)( OùH80 AT TesrrCnaaLf suà

Tr a n sferred Trno

S from Profit H .ALE.PeietCnda arý">

and Loss •. 100,000 gnv .iieMntel $
$1,400,000 00 aie

Mortgage Lôans in process T .MCUA.Mngn ietrSl "
of completion . .. .. .. ... - 65,265 81 o prv M ntel- , J

Dirklend No. 52, due Jan.W.M 
ISVc-r4etHnyBik

2nd, i933 .......... ..... 37,500 00 otel.Di corM Isn Bak

Transerre from Profi and.... Loss ......

- 870117 laHJ. WC.LAELE, President heWmtD

Liitd Director Can 0an afC

$385118plle08 Coman, WnIDE-PEgDN.

ZA.U LASHEK:C., LL.Dp.Mes.Bak
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LEILTION FOR LOAt4 AND TRIJST

COf*WANIESspca eilation will be introduced next Year ta lAItNFR
theOpeatinsof boai and trust companies ini Caïn-H AI T NIR

W4 ll'cunedby ITon. W. T. White to the bankiing and
;,*rU7- CcOrmitea~t Ottawa this week. The 'bill of the

hýWnTrus Copany, of Vancouver, was under discus-

"a tOlY oIbjected te. The Minister said that
0' ci eposits the iinvestments should be con-i<:IAM LQ , N A j

ýu1 t fIstmorgaes or municipal bonds aind. the amount edOfc:H MLO ýO T RO
the uaratee hoid bc ini proportion to paid-up capital.

4t.', 4inters uggestion the bill was allowed ta stand

SIFE ASSO GlATI ON'S REPORT ANNUAL STATEMENT
1 ifa eor a hat of the foty-first ofteConfedera- FOR 11912

4n ihe "35êitio sows the capability of the offlcers
uýstfcYconuditions met fby this high type of coin-___________

In he ifeinsrance -rena O>f Canada during the past

Iý3R1atOsere releved by the Association for assurINOM
*e tIrg O$3,75,502, and of this surn $12,21 8,754 premiums, Cash Sytem ........... $51,056i 71

uýýca»,nroed ndaccptdwhich co«isti.tutes a record in Prernitns, Mutual $Ystem ..........5448

#ýY D,'Y'shiso_ ndshows an increase of more than Éees and Etra Premixums.......... 503

0Vrayprevious year. The total amount of Re-Insurance on Losses .......>.....6633
Ortheboos t December thhrty-first was $63,- interest on Invetas 1,55 9

Bonu onCapital Stock ............ 355

the Yar thrwt paid to policyholders aind their $8862

0I69o83-ýýaf tis amount $614,272.61 wasEX NDTR
#e9WeMzd dath la , wile $428,997.87 was for maEPNDTR

1% 'n t conracts A. feature of~ importance to the Fir Ussa .............. >.............. $9920

W" th dvance madle in the dividends paid ReIU c .......)..........j,226 2

Paýicpatngpolicies. These totalled $1L94,- Retur Premiulms and Re1ates, *.. 6332
1r1ý n 45,)77ý 4 in aa., Of those for i: i- ......

e o leYeçar was $934,27.40, while the QGeeçal xes,.............10430

$1, gO,9.84. The rate of in~teet 
$6935

Yea,1011th coPaY'sfudsremains satisfactory.
$1 111cras anontd o$145,03386, with a te- SURPLUS $11,842.69

for~t~ esui& ear-

Wo Trans1rred t Re-Ipnsrance Reseve .. ... 7,860

li'r'~~~~ ~ ~ ~ ~ Jae oug olnlD.R iliS
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THE DOMINION BA
Proceedings of

The Forty-Secoad Annuat General Meeting of the Sharehold

The Forty-Second Annual General Meeting of the Domin- There has been a further gratifying increase in tbe
ion Bapk. was held at the Banking House of the Institution, ness of the Bank, as evidenced by the figures in the,
Toronto, on Wednesday, 29th january, igi.3. ment presented. The prosperity of the countrYs

.Maclennan, G. consequent demand for banking accommodation PertlIlAmong those present -were noticed: J. J.
N. Reynolds, J. E. Finkle, Thomas Crawford, M.PP., employment of its funds to unusual advanta e th

triRichard Brown, J. J. Dixon, Dr. Thomas Armstrong (Deer, yar, resulting in earnings sufficient to e able t etý distribute a bonus in a 1 toPark), W. C. Crowther, W. Gibson Cassels, Dr. Grasett, Allan Of 2 per cent. in aa itior
McPherson (Longford), J. D, Warde, Wallace Jones, H. G. dividend of 12 per cent.

MacKenzie, Dr. -Charles E. O'Reilly, J. Harry Paterson, M. To meet the general expansion of business ili
S. Bogert (Montreal), Edward Burns, R. Wilkinson, N. in which this Bank continues to participate, YOur
Hockin (Lindsay), W. McAdie, Andrew Semple, F. J. Harris, decided to issue to the Shareholders of record of the-
P. Leadlay, James Matthews, Peter MacDonald, William Croc- February, igi3, a further $ioooooo of new Capital
ker, H. Crewe, Charles E. Lee, R. B. Morley, G Walker, A. a premi-um of ioo.
E. Gibson, William Ince, F. E. Dingle, Sir E. B. Osler, M.P., This issue is -a part of the $5,000,000 Of "W
A. W. Austin, H. S. Harwood, Robert Ross (Lindsay), E. W. thorized by the Shareholders at the Annual Me,
Hamber, H. W. Wilcox (Whitby), W. E. Carswell, S. JeffreY 26th january, igio, and duly approved by the Trée
(Port Perry), R. J. Christie, James Carruthers (Montýeal), at Ottawa. Particulars of this allotment will be

J. F. Kavanagh (Hamilton), E. W. Langley, W. D. Matthews, with to the Shareholders by circular. When paYrnentý
ýA. R. Boswell, K.C., C, E. Van Norman, Aemilius Baldwin, issue bas -been made in full, the paid-up Capital of
James P. Bradt, H. S. McCoy_17. C. Snider, J. Gordon Jones, will amount to $6,oooooo, and of the total'Authori-1
W. T. Kernahan, F. H. Gooch, F. D, Brown, judge McIntyre of $.iooooooo there will remain unissued $4,000,
(Whitby), C. S. Piin, J. G. Ramsey, J. T. Small, X.C., Owing to the growing importance of the Bankeg
AlexanderC. Morris, H. B, Hodgins, S. Samuel,,C. McCollum, the. Directors considered it advisable to reconainW. R. Brock, J. C. Eaton, joseph Walmsley, C. A. Bogert, crease in their number from nine to eleven, a nd a

ýW. C. McFarlane (Fort William), G. E. Gross, Captain Dud- b, ,bmitted to y u covering this change.ley jessopp, Rev. T. W. Paterson,ý David Kidd (Hamilton), 0 . 3. tôYou will also be asked to give your sanctionSylvester C. Halligan, H. S. Osler, K.C., W. K . Pearcýý. L increasing the remuneration of the Directors, madeS Hamilton, Harold W. A. Foster, Dudley Hill (Gravenhurst)
iân M. Baldwin, C. A. Ross (Hamilton), Col. Sir H. M by lhese additions to the Board.

Pellatt, Thomas Meredith, W. C. Lee, R. M. Gray, C. H In connection with Bank Prernises, the year
Edwards, T. W. Forwood, T. 0. Anderson, A. H. Blacï was one of unusuai importance, several transactiO;ý$
(Oshawa), W. C. Armstrong (Chatham), D. T. Hepburn moment having be-en brought to completion.
(Vxbridge), N. F. Davidson, K.C., E. H. Osler,(Cobourg). You were informed at the Annual Meeting in 19f,

. ' It was nioved by A. W. Austin, secondd by E. purchase of 'the eroperty on the Northeast .

W. Hamber, that Sir Edmund B. Osler, M.P., do take the and Yonge. Streets, Toronto, for the purposes of
chair, and that Mr. C. A. Bogert do act as secretary. premisesi as your Directors were at that time 9123 1
1 Messrs, A. R. Bosweil, K.C., and W. Gibson Cassels were quire sufficient land immediately adjoining tthee

appoin Last year, however, they succeeded in purchasinÉted Scrutineers. 
directly south of that now occupied, andThe Secretary read the Report of the Directors to the Melinda Street. A sale of the NortheastShareholders and submitted the Annual Statement of the uently effected at a satfisfactory price.-affairs of the Bank, which is as follows:- q Plans have been prepared, and it is the i tcntiÇýl",Ti >, the Shareholders:- n

The Directors beg to submit the Forty-Second Annual active operations:ai an early date for the erectiop
Report of the affairs of the Bank, and the result of its opera- ing that should ineet the Bank's requirements for
tion;s-for'the twelve months ended 31st Dècember, 1912, WhiCh tO COMè,
they feel will be received with satisfaction by the Share- Necessary. outlaye have been made' for i'nPr"
holders.ý 1 several Offices'already established, for new Branae

Ba lance, of Profit and Loss Account, 3oth and .for the purebase of the premises which thé.
becember, ioir .- ..................... 5oo,116 io arsoccupied at the corner of Queen 0

Net;profits for the year, after deducting all Streeis, Toronto, and at Oshawa, Ontario,

charges and making full provision for bad Sites were also secured- at West Toronto,
(formerly Strathoona), Elmwood (Winnipl) 2l'dand doubtful Mts ................ 901,529 44 .1property was acquired adjoining ourPremi-uni reccived on new Capital, Stofk ..... 297,200 63 Branch.

Making a total of .......... ......... $i,6ýD8,846 17 Branches df the Bank were openèd in l'P 12,

Which has been disposed of as follows: In Ontario-Dupont and Christie Streets, P-,Oecll
Divide4ds (quarterly) at 12 ptr cent. High Park Avenlies,--Dufferin Street apd LaPpi

per annum ................. $588,536 53 Dufferin Street and St. Clair Ai
Bonus, 2 per cent ...... 1 ......... 100,0bo oo 'Market Branch, Ottawa; and Port Arthur.

In the Western Provinces--Swift Curréat,
nmâl

ýo Total distribution to. Shareholders of (South Hill Branch), Saskatchewan; Edmoýx'WÛ"i,
urteen per cent. for -the year .. $688;536 53 Branch),' Calgary (Riverside Branch), 'AlbertOý:,

Contribution to Officers, Pension couver, British Columbia.
Fund ...... ............ ... 25,000 00 New Dundee and Malton Ontario, and

Transferr.ed to Reserve Fund Pre- Branches were closed in igri.
ý.màiM on New Stock, .... 297,200 63 Every Branch of the Bank has been iiigPect,

$1,010,737 16 year by Head office officials, specially çValifieà fror

and,, as is custornary; the Balance Shet of the ýX'
-Maf'lle, of Profit and Loss carried forward 688iioq ot 1912, inCtUding the Cash Assets and lnve'5te

Institution, has been verified -hy a Cominittet
IRE*IERVE FUND. tors,

palatice at,&edit Of aCCOunt, 3oth Decelnbeý,
î, ..................... - ..... $5,70-2.799 :ý7 Toronto, 2çth januaryý 1913.

Tr4ýëà froin Profit and Loss Account 297.2w 63 The.report.was adorted.

was passed authorfiting.. an06,900,000, 00
number eof:D1rect"s from hine to elevm..
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P'eTd, ta"O he Shareholders were tendered to the ASSETS.
ut iePeietand Directors for tlieir services dur- pce~$ ,6,u*

Of eal ad t te General Manager and other oflicers Doinon Goenmn Demand
Bakfrteefficient performance of their repctive oe ,54825

' ThefollwingNotes of and Cheques on other
thtenýting getlmen were duly elected Directors for Ban~ks ................. 4,402,526 8>8

çarruther Ye esrs. A. W. Austin, W. R. Brock, James Balances due Wroi other Banks
RJ-Cristie, J. C. 1aton, J. J. Foy, K. C., in Canada ..... ..... 440,021 20

a -1aber, H. W. Hutch ison, W. D). Matthews, Balances due byAensi
n'nadSrEdmund B. Osier, M.P. the United Kingdomi ad

M Sbeqet meeting of the Directors Sir Edmnd Banks' infrin onr 2,043,299 32
t49Cýjle' ep* Wa eected Presidelit, an~d Mr. W. D). Mat-

ViO-Pesdet for the ensuing terra. 15,963,731l OoInmn

G N R L STATEMENT Canadin Miuniia Secri

LIABILITIE#, tics and British or Foreign
1-cultio.or Colonial Public Securiý

nob....$ 5,256,368 Oc tics otjher than Ca~na-
<jûisb a ingiterest .. ~9,564,569 61 di<an.........................607,677 56

ýrn neet(n Railway and other Bond4s, De-
Iieetacrued to bentures and Stocks ...... 6,i93,o8z 93

...... 49,777,866 86 Loans on cal, sVe4e W
59,342,436 47 Stocks~ an od ........ 6,o4o75 29

PoStsMd yadbalances $29,241,4 05~

to OlierBank in ilis P' cuntd an Advances -
..... ......511,50 Cu9n . ........ 46,415,841 57

Qitlsoc SýO hePulic. $67,O94,ýo5 61 rvddfr ...... ,jt0
Paid up ..... 5,ô000 O0 elEtaeohr nBn

Fundr
...... ...... 6 , o g oc,

'I Poftscarid or Pemse ........... 5Oi 6
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DIVIDENDS -AND NOTICES
THE ROYAL BANK OF CANADA THE CANADIAN BANK OF COMMERC'E..... '.

DIVIDEND NO. 102 DIvidend No. 104

Notice is hereby given that a dividend of Three per rent. Notice is hereby given that a quarterly dividt-4..
(being at the rate of twelve per cent. per annum) upon the percent. upon the capital stock of this Institution
paid-up capital stock of this bank bas been declared for the decla-red for the three months ending the 28th Februa1Yý

its and that the same will be payable at the Bankcurrent quarter, and will be payable at the bank and Branches on and after Saturday, ist March, 1913, tobranches on and after Saturday, the iÉt day of March next, holders of record at the close of business on the 14th
to shareholders of record of i5th February. February, 1913.

By order of the Board. By order of the Board,
E. L. PEASE, ALEXANDER LAIRD,

General Manager. General Men'91,Montreal, P.Q., January 14, 1913. Toronto, 22nd january, IoI3.

THE WEYBURN SECURITY BANKUNION BANK OF CANADA

Dividond No. 3
Dividond No. 104.

Notice is hereby given that a dividend t the rate'
per centum per annum upon the paid-up capital stOckýNotice is hereby given that a dividend at the rate of eight Bank has been deciared for the six months endint ý ý ?

per cent. per annum upon the Paid-up Capital Stock of this cember, 1912, and that the saine will be payabl'.at le
Institution has been declared for the current quarter and

Office and branches on and after the first day of 194that the saine will be payable at its Banking House in this
city, and its Branches, on and after Saturday, the first Day By order of the Board,
of March iiext, to Sbareholders of record of i4th February, H. 0. POWELL,
1Q13. 

Gencral Ma
By order of the Board, 

Weyburn, ioth january, r9t3.
G. H. BALFOUR,

Gentral Manager.
Winnipeg, 21st january, 1913. 

THE B ANK OF TORONTO

Dividond No. 126.
THE MERCHANTS BANK OF CANADA

NOTICE is hereby given that a Dividend of
QUARTÉRLY DIVIDEND Three-quarters Per Cent. for the current quarte, beiP

1 rate of Eleven Per Cent. per annum, upon the Paid-llp

Notice is hereby given tha ' t a dividend of Two and One- Stock of the Bank, bas this day been declaréd, "d
Half per cent. for the current quar sanie will be payable at the Bank and its Branchegi

ter, being at the rate of fier the ist day of March néxt, to Shareholde,'5 Df,Teai per cent. per annum, upon the Paid-up Capital Stock of at the close of business on the i5th day of Februarythis Institution, has been declared, and that the saine will be THE 1'RANSFER BOÔKS will ýbe closeà,payable at its Banking House in this city and at its Branches
cri and after the ist day of March next, to Shareholders o j Seventeenth to the Twen.ty-,fifth days of FebruarY
record at the close of business on the i5th day of Februarý. days inclusive.

By order of the Board,Bv order of the Board,
THOS. F. HOWY..

E. F. HEBDEN, Gencral Mali
General Manager. The Bank of Toronto, Toronto,Montreal, 24th January, 1913- 

JanuarY 22nd, 1913-

MONEY MARKETS BANK CLEARINC HOUSE RETUR0

Messrs. Glazebrook and Cronyn, Toronto, exchange and The following are the figures for the Gan'A
bond brokers, report exchamge rates as follows:- Clearing Houses for the weeks of February isti

Between Banks. ary 23rd, and january 3oth,' lgz3, with percentag
Buyers. Sellers. Counter.

N.Y; funds Par Par to 34 Feb, 1, '12. Jan. 23, '13- Jan- 30'
Mointreal. $42,622,294 $ 57,843,157 $ 50,452Mont, funds ......... Par Par 34 t .0 34 Toronto 37,484,348 42,344,708 39,964,8.P'

Sterling- 
Winnipeg . . . 22,go6, 178 29,373,9qqý6o daysI sight ........ 8 23-32 8 ý4/ 9 to (),q Vancouver. 10,102,037 12,107,447 10,z5 t6

do. demand 9 21-32 9 11-16 9 15-16 Calgary . . . . 4,133,910 4,021,879 4,17
to io 1-16 3 56Ottawa . . . . 41224,936 4,782,551 3,53,'Cable trans. ......... 13-16 9 27-32 io 1-16 Edmonton . . . 3,193,477 3,158,393 1,7410 6
to o 3-,6 Victoria . . . . 2,807,905- 3,409,030 3,45 ý 1New York- Actual. Posted - Hamilton . . . 2,3917,464 3,347,328 31 16

2,76Sterling--6o daysI sight ........ 4.83.20 4-84,34 Quebeý 2,467,498 1,765,8o2 '76 t
do. demand ............... 4-87-40ý-45 4.88 ý4 Saskatoon 1,674,868 2,069 108 1,7921

Call money in Toronto, 6 to 634 per cent, Regina r,65o,83o 3,98i:44t 119"'
Bank of England rate, 5 per cent. Halifax . . . . i,936,18j 1,729,440

1,152,1Qpen market discount rate in London for short bills, St- John . . . . 1,513,195 2,202 '078i, i 16,o4o
London . . . . 595,7334» per cent. Moose Jaw . . . 763,,86 614,557 1

Ft., William 500,187 1,766,z4l
Lethbridge 547,661 6,78,062The capital stock of the Canadian Independent Tele- Brandon , . 471,033 li223,225phone Company, Limited. kas been increased from $3,41 5,100 BrantfôMý 471,520 863,244t0@ U4J 5, lm,

The Canadian Rail1ýay Accident Insurance Company will Total$ . . .$143,084-748 $177,818,Z23
_#giply to th)e next session of parliàment tô have its naine
,d=gý»d to tbe Globe ln&mnitY COMVRM. New Wàtmiter ......
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DE13ENTUUES FOP. -SAEIE

DEBENTURES FOR SALE TOWN OF ESTEVAN

Tenders will bc received by the undersigned up to 8 p.m. PROVINCE OF SASKATCHEWAN
on Monday, February i7th, igi3, for the purchase of $ioow
6 per cent. General IMprovements Debentures, repayable in 2o Tenders will be received by the undersign 1 ed e,equal semi-annual instalments. o'clock Wednesday, February 12th, 1913, for the follo

J. A. NANTEL, bentures of the Town of Estevan, Sask. Èifty thOu
School debentures 5 per cent., 30 years; Thir'ty-five

Secretary-Treasurer Waterworks debentures, 5 per cent., 3o years; TW
Morinville: Alta. thousand Manufacturing establishments, debentur

Morinville, Alta., December 215t, 1912. cent., 25 years; all are repayable in equal annual
of principal and interest. By-laws have all been aP
the Municipal Commissioner and debentures are- b
terest from December ist, 1912.TOWN OF WADENA, SASKATCHEWAN.

L. A. DUNCAN,
Tenders will bc received by the undersigned up to five Secretary-Treasurel,

o'clock on the 2oth day of February for the purchase of
$r5,ooo for a period Of 40 years at 6 per cent., payable in 40
equal annuai instalments of principal and interest cOmbined.
The issue is for the purpose of installing an electric light DEBENTURES FOR SALE.and power plant in the Town of Wadena. Also for the pur-
Chase of $15,00o for a period of 3o years at 6 per cent., pay- Rural Municipality of Marlposa, No. 350, Sasable in 30'equal annual instalments of principal and ýiýterest
combined. This issue, is for the purpose of constructing ce- Tenders will bc received by the undersigned Ument sidewalks and street improvements. The highest or rqth, 1913, for $15,000 53/2%, 2o-year debentures,.'
any'tender not necessarily accepted. in twenty equal annual instalments, with interest,'.

JAMES F. T. SAICH, A. M. CARLILE,
Secretary-Treasurer. SecretarY-Tle

Town of Wadena., Sask. Kerrobert, Sask., january 2ist, TÇ)13,

CONDENSED A-D
Ailvertisements on this page wM be accepted hereafter at the fflowing rates:-" Positions Wanted advts. one cen won
each Insertion; "Positions Vacant", "Agents or Agencies Wanted- àdvtz. twr, cents pet word each insertion;advertisements, three cents pet word each insertion. A minimum charge of 50 cents pet insertion wili be made in =1

COMMISSIONER WANTED-Applications are desired AGENCY *anted for the city of Edmonton,
for position of City Commissioner to take charge of the fin- insurance firm of a first-ciass English Board
apce and office work of the electric light, water, sewer, gaz also agency for Plate Glass Company and guOand other 4epartments of City government. Must bc capable first year. Reply to box 143, The Monetary
-man with financial and accounting experience. Please ad-
dress applications in first instance to Box 13., MOnetarY
Vîmes, Toronto. TEACHER WANTED.-Protestant teachet

No. i, East Hawkesbury. Duties commence,, ret'Salary four hundred. Milton McDuff,CHARTEREC ACCOUNTANT, Member of the English Fortune, Que.Institute, of large and varied experience, accustomed to, man-
agement of an office, 'wishes to acquire partnership in a Can-
adian Firm of Chartered or Incorporated AccOuntants. Apply
"Adcountant," care of Knott, Kitchener and Company, i
Southampton Row,. London, England. FiQqires Misle.'

WANTED-Bv a reliable financial firm in the City of 4zy -_Mào Jaw, th a loan company, who will advance at times, but the 0. X.'of anMOI Il raIly On go,<'l dwëllings- improved farms and
down-town busines blocks. Can give best of references. A U D IT O Rý
AP.PlY, BOX 145, MOnetary Times, Toronto.

relieves doubt as ta the accuracy oi thOgL>
ures, both to the employer'or lnvellýOe*

Tt«E employ none but competent men, who,,g" 7
Incorpor«ed 1876 best of servfce to our elientà Phone uly

MERCANTILE FIRE. W. J. MCCOY & Co
INSURANCE COMPANY. Suite 14, 51 King St. W. TO

AU P0110i« GUitt»t«d bY the LONDM AND L"CABHI** FIRB INIURANCS

FIRE REINBURANCE trusteel declined to. pay over the medessarY Pr
order of.the Sovereigç and the Superinte"&'LTheýý ance contraCt betýv éen the SovèreiÈn Fir'e As- uanÇ and the matter has been patiently and in8ue Ompany of Canada ýaqd. the Globe and Rutirers Pire ýthz,0,jgh al, the courts jince by Manager W'>eurance Company of New Yoik ha& been sigmed. W 't tbe Davis. counseý for. the Soverei'n. Severel.,Globe ýand 'Rutgérs reinsures all Tisks the Sovereign has un- 9 ý *der policieq in New York State which eWre on or before have been ýbta4ned and the: SPvere4Ln s'a

.;December $f, t9z3. It is *é intention of the So*ereign to ing the -trust dèed and. gétfing ité,fund&ë
caucel poiles after ïgkj. Sumner BaHme was thé ance Dfiiarment, which
jbtermediàr-y in' :-negod&tÎÇii of the reinsumee. sary sùm to piy tlié,Glàbe and

would have been téineured The 8overeign Volun ly KiiÉ&a'Vd
..Oàdo« York _Tilm cýôlupanyi its, statadifrom theýstAtq4à1 butlis still ackg
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GOMMENT SAVINCS BANKS POST OFFICE SAVINGS BANK ACCO - N 1
Stat»Meut of the Balance at Credit -of (NOV., 1912).

D'ePositors ýonDDeýcc..33i1sst,, ý11991122ý.

Deposits Total Withdraw. Balance on DR. - CR.

for le for 31st Dec.,
Dec., 1912 Deposits D.ac., 1912 1912. 8 cts. ctsý

WITHDRANVALs during
BALANCE inhandsoftheMin.ster the montb ........ 1,237.59L70

cts. ets. à cts. à cts. of Finance on 31st Oct.. 1912.. 42,1e934 88

LIÉ, ......... 11,171.001 672,2ffl.7 17,978.32 654,312.47 DEPOSITS in the Post Office Sav-
ings Bank during month ....... 934,030.19

Island............ 17,651.b2 1,116,8M.55 37,205.25 1,079,630M TRANSFERS fronn Dorninion Go -

ernment Savings Bank during
................ 32,52j.0r 2.077,674.16 53,490.36 2.024,193.79 rnonth:-

h PRINCIPAL ...........

........... 1,907.Oû 289,233.60 2,020. 74 287,212,86 from let April to
........... 77M 514 5,701,460.02 81,079,61 5,620,3ýü»41 date of transfer ... .........

............ 377 00 33,974.Î6 1,360.00 32,614A6 TRANSPERS from the Post Office
6,108.w 3s3,m5.82 6,108.29 376,917.53 Savings Bank of the United

................. 1,631.78 128,811.51 1.162.68 127,64S.83 Kingdom tu the Post Office
100.00 144,619.47 2,2M. 39 142,326.08 Savings Bank of Canada ...... 9,305.3,

...... 1,764.00 121,624.29 IOMSO 120.557.3c)
............ ... 31,524.76 2,412,14&91 31,350.74 2.3W,795.17 d on Depositors

31603 266 705. a6 917A.52 256,".84 accounts and M de Principal
d 3 22:00 1 2 9 :9 57.26 7 96 7.98 1 2 1 M .28 on Slst March ......... -...... ...... ..

....... à18.0ý 10,720.-10 l:9.71 112,6W.bg BALANCE et the Credit

............. 5141348 2181ES.98 4,2zl.2,4 214>171 INTEREST allOwed to Depositors 0 positors, *C-
4. - ý* 0 n accounts d u r i n 9 unts on 90th Nov.

484:GÜ 430.00 8%snw
month ....... .................. 11.99144 1912 42,174,667

........... 1,348. 124,wuq 823,70 123,182.39 
-

269,".43 14.065,376.52 n412,261.82 e4l2,261 82

en

ont l'h0wing Réceipts and Shipments of Grain at Fort William and Port Arthur for the
PlOtiod from September 1 to November 30. 1912, with comparisons for 1911.

RECRIpTS 1911-12 SHIPMENTS 1911-12

W v heat Barley Flax Whent

he Oa's Barley Flar Total

ber; 1912 ... Bush. Bush. Bush. Bush. ush. Bush. h Bush. Bush. Bugh.

490 2M ZLý7 188,250 172598 2412,M Month of September, 1912 117- ýM 313,908 M.2ffi 5,484,8W

ýM weme' 1 12 ...... 28'480' 760 3 982 1,475.997 1.189,847 29,M.ffl Month of October, 1912 1,612,074 945,196 &W,0022

172 

4,
13 

20,565L6a

27-M,511 7'W547,607 2,227,964 3,122,U 40,481 e7 Month of Novernber, 1912.... O.SM.M 1»5,OU 2,789,6M 40,66UU

ths. 1912. 51,M4,510 3,892,211 1.484,6U 7ý,1l6,675 Total, three rnonths. 1912.. 50,078.155 9,5W,513. 3.254,M 3,774,n 06,701,762

5,674,4w 
.784 

M 
1 BW OZ 84 

Month 
of Septenzber, 

191 L. 
. ..... ........ 

. . .......

lem 0,270 256,950 23 41 498
M59,222 79 14 3wm 9w ' 'ný 110, 10.9ffi

307,
tell.. ..... Rye 1,123 ....... Month of October. 1911 M,210 I.M.810 R 5à, 052

986,869 802,279 25,M5.877 Month of November, 191 L. 701 ý577 1 ..1di, M8,165 28.M6W

igil.
àâ ... 

Rye 1,128 ....
44,ik, 7 1 1 1,071,082, 55,6ffl.191 Total, three montha, 1911. ....... « . ... ...... Rye 5,087

i"W

ON ONTARIO"S COMPENSATION For the steam railways Mr. I. Ë. Hellmuth urged indi-

SCHEME vidual grouping, the board to assess the companies for the.
aintie ku amounts neceSsary to pay the liability aw ard.

act that wGuld create this board either withlulsorY i'n$Urance untifthe employers became

th theR t' establish conditions applicable -to each MARCONI DEAL INVESTIGATION

ith8eheTJý),e Of WOTkinenýS compensation which Sir
suggested Ïhat lie might f ollow in making Mr. W. R. Lawson, one of the jýOurnalists Who initiated

atÏo" tO ille Ontario government on the Ccn- the campaign against the Marconi Company in connection
'W lnqu"rY-into th, priËciples adecting compen- with the British GovernMent cbntract for a, chain of stations

trýig-lit injuries. The Commissioner thouglit thronghout the Empire, appeared before the Parlianlentary

atou be an Incentive to an employer to be in- Select Committee of inQuiJýy. His Speech was a long indict-

k[,Oldépý Ile intimated that a beginning would ment of thé Marconi Company, and, indirectly, oýf the Gov-

e DrovS011lewhere as it would be impossible tO ernment, which, he sa-id, had associated itself with a hùge

t -thin 'Ic t the outset. Stock Exchange gamble. On this poîntý Mr. Lawson said:

k 1 $hall recommend that every eMPIIQYer "The holding of the Marconi Company in its many sub-

t utt Undt, this act at present-l' lie said i«and sidiary eompanies -çças 1,742,055 shares, of a noultinal. vAlue
Ve Such help to select the cluses ihat il of £2,074,672 ($,0,373,360). The signing vr the agre=ént

to bring'Under the aCt. There are several With the post office created a 4ooma in -the shares of three
thélIthi'ng can be, done. Bring in so much companies connected with the Marconi undertaking--the par-

tes the boàýrd or commission, and givle ent company, the American compahy, and the Canadian coin-
'r&tes d t'o make classifications, or the aCt pany.
ce"RiA classification, and give the board "In igog the directors of 'the Maromi companY had là6,-

"Other, 9r0uPso as occasion justified. My
ooounissued shares, They obtained smiction from theshart,

W"'Uld get more satisfactory ý grouPIng holders to issue them at a discount as they wished. Shires

egenait Peïlrr, have since been issued,, but 1 can find no trace in regard to,

ed that the classi:fication un- whom they were sold or at, what price. In X91,1 the price'of

"r'O as a basis or suggýtion to the board
Intention of the the shares rose to 65, but in 1912 it went still higher, azd On

législature. He- also urged March 7, the date when the agreemeut was signed, the price
boaià onail cluestieùs of fact should

lcoqld enly be taken on a mattex Of was 85 per share.
"Between ige and 1Q12 thert WaS an increase in. »e

shares of iosooo, and in their =àket

guKgested that Street railway coinpanie$b number of Marconi
_tIbn'IPanièsý which were closely aoisociated, value au inaeaseof " 743,coo. in Canada. 1 NÇ at-

[oner he Mr. W. R. Lawson is well known
a query by the Comwissi

that had a short life like ile tacked the, Ontario. eYdr0-ýe1ectric Comm'ss'*n *aeme ýn

ý0ný111?iny, ýthe eemaiàing indi[isttiei could s and enjoyed',a beated interview v6ith

SEinrglj'ashme'%RaWmFheitWnepy'rpe'gairding it. Heýhas contrib*týd severai
ýý1Ç1T th*sý *hich, guccW ed to tkeý1tnd«>: The monetazi Times.

articles t0ý ýèe colûming of
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STOCKS AND BONDS-MONTRIE
Capital and RestNINING STOCKS i n housands TORONTO NTRRA

r
Sales

Price Price Prie Week Price PriCap. in 0 à Paid- Rest BANKS J J:3 'î UV Feb 1 Jan. 29 Jan. 30 ended Feb. 1 an728thou'ils Price >J. 19à 1918 1913 Jan3O 1912 1913> COMPANIES n. 30
Sub- 1913

scribed Il

4.8661 4,L 2,1741 243 British North Am. 8 .... .... .... .... ...... M 145 ....
LUI001 15,fXX) 12.»,, 50 Com erce ............. 10 Z17 .... .... n4 .... 9 217 ....c bait 5 (ýX à (ý)Oý 6000 1001.mimori .............. 121-2231 229 M 586232 .... ......... . . .... Baileyo 9:"), 9 237 236........ 9 8ï 3 00 H ami Ilo. il .... 206 212 210 212 210 92,000 1 Beaver Con .... 39Î 39 1W HLýcheIaga ........ :,::: iià- ....900 j Buffalo ...... .... .... 9 .... ... . .... .... .... .... ......

2,500 Cham.- 11erizina 1.370 1(ý) Home Bank (u) ........ 7 .... .... ....Cobalt.. 33 33 6 W;,5 666àý I(Mý imperial ........ ...... 12 226 225 .... " e- 2,' ', - » 'Î7 . .... ... .. .....Mo Cityoî 6,7M' 6:749ý 6:4I0ý If1M()ý.1,lerchants Bank 10 198 5 ùà là7 .... 1966000 j CobaltCentr 1.
8:930 1 Cobalt Lakea.. 1(00 1,(m 1,25( l(K),Metropolitan Bank .... 10 .... 201 M .... 200 ... ...... .... .... .. . .-
1,000 4:000j 4,7d), ............... 11 .... Zig .... 203 203 10 215 2031 Foster ... ..... 12 IOJ 16 (0)'I6,0ý0j 16,off),Giffard ý ....... % .... 100 NIontrepl .............. loti ... 214 .... Z46i .... .... 105 215j üýj 246

I(ýý Natio lale ............ 8 .... .... .... .... ... .... . 1'2 4 142 à Ô 1Great Northern 10 9« J:ût)o 1ý(XX) loo New Brunswick (u). .... .... .... .... .... .. . . ..... 261 123 275 275........ .... Gould .......... 2 8b2ý 2 746)ý 3(>,) W N.,ther. Crown (u) 6 .... .... ....Green-Meehan. 
14 -76j 26 5-il 4,8ýi; 4,731 8,728ý oo ýNýva Scotia ........Hargav es ..... 7 7 3873 3MI 4,341 I(K) Ottawa. ....... ....... 12 209 .... M8 208 .... - - .... ....7 1 Hudson's Bay. . .. .... Icoý I, (0-K'Il ý 57f' 10(I Provincial Bank (u) ... 6 .... .... .... .. . .... .... ...... .... .... .... .... ....3,000, Kerr Lake... 3121 2'500 1 '2,à(ý1) 1 1,250 I(w)ýQLjebecLittle N ipal 11 .- a 7 .... .... .... .... .... ... ......

McHin.-D jýnh9 1 li 1 1 11'b6o 12.5N), 1 ..... 12 .... 224J ... 2 .... 22
9 99 98 1 

Royal Bank ....... 
'24 Bi 124

2:4,54 2:,39, 1 2,964 Standard ......... . .... 13 .... 235 .... 221 224 2 231Nancy Helen lIý0 1,(Ufl 11 Nova 
Scotia..: 

5,00C 5,0M 6,9w 1 sterling 
(u) ............ 

6 .... ....

405 1 Ophir.... ..... 5,000 Tor nto ............ ... 11 .... M 211i 210J 21là 211 à 209 M8 212 210
....... .... Otisse ......... .... Union Bank .......... 8 150 ... 150 .... .... ...... 1521 152 154J 152

5M 1 Peterson Lake. 24J 241
6M 1 Ri ght of Way..1,408 .... Rocheter ..... 4 31 COMPANIIES

5,000 1 Silver Leaf .... 49 4 Trust
1.10 1 Silver ou-ri 1 6 ....

........ .... Union P.ifiý:: 1,5W 115W 1,300 100 Nat. Trust Co., Ltd. - 10 .... .... .... 212j .... 212 ............ .... Seneca Sup'ri'r 1»0 1,000 700 100 Tor. Gen.Trusts Cor.. . 10 .... 180 .... 192 .... 1 1 ... 1 . .... .2,àW 1 Temiskaming.. î'à 5*j « a" - I.Ow 1, " 750 I0OýUnion Trust ........... 10 180 178 180 178 180 178 ..... .... .... ... : . .... ...a .... .... Wettlaufer .... 18 j7j

Loala
Am. Goldfields .... ..

........ .... Apex . ........ li .... 6,000 6,000 3,750 10 Can. Per. Mtge.-Cor. 9 .... 18N 198 375 .... .... .... ............ .... Crown Charter là 2,008 1004 740 100 Can. Ld. & N. Invt ..... 8 166 15o iàé. 1,55, le4 163 72 .... .... .... ............ .... Dame ..... 2t 191 2.5W 1:750 1,550 100 Ce . Can. L. & Sav .... 10 .... 1974 - 1871 .... 1871 ..... .... .... .... ... »2,m5 2,443 100 1 ConDame ExtensIn 9f 01 0 1. Invest & Loan .... 71 ýôi 80 .... go 110 .... .... ....1,000 U34 180 60 Dom. Sav. & Inv. se ... 73J ... . 77 .... 77 ...... ....Eldorado.. .... .... .... 2 6m........ .... Foley-O'Brien. 18 2,426 1000 100 Gt. West Perm .... ... 9 .... ...... .... .... .... .... ..
... .. .... .... 11890 16() 740 100 Ham. Prov. & L. 7 132 132J 1321 ...... .- .... .... ....Gold Reef .. 4'ow 2:000 21000 50 Huron Erie L. & S .... 10+1 .... 2M »I » . . .5 H .Ili.9.111.* ' . ... 1520 ..... .... .... ..Jupiter .. ..... « 394 37j .. ...... ... Huron & Erie 20% pd- .. .... .... 195 .... 195 .... ....

Irn> L. & 1. Co., Ltd- a .. .... .... . ... .... .... ..... 1 .... .... ....McIntye ....... Mo 700 100 Landed B. & Loan ..... 7 .... 139 .... 139 .... 139Maneta ........ .... 700
........ .. « . Nor. Exployt'n .... 100 1,000 1-ON 400 50 L. & C- L. & A. Ltd .... 7 ... it2i .... l1£ýà 120 119

... Dom , e Lake .... .... .... WO 600 25 Mont. Loan & Mtge .... 9 .... ...
Pearl L.ke .... 50 49 2,6w 1,750 1, 60 Ont. L. & Deb. Lon .... 8 183 .... îéï,
Porc. Canada.. ...... ... ...... .... Ont. Loan 20 % pd ..... .... .... .... .... 151j .... 161J ...... ...
Porc. Central.. - .. .... 725 iàý 410 50 Toronto Mortgage ..... 7 .... 135 .... 131 .... 134 ...... ... ...... .... Porc. Gold .... .. I.OW 1,000 760 100 Toronto Savings ....... 10 .... » ... .... 200 .... 200 ...... .... ....2,OW 1 Porc. Imperial. 5M 114 40 Real Estate Loan ...... 6 .. .... 106 .... 106 .... .... .... .... ...

21000 PPIOlr.c: eTio.rdt.he.,ý 2--
P. & B. Dame«. Si TraluportaUoia

1,000 1 Rea ... . ........ .... 22 lei
Brazillari 

T. L. & P ..... 
... -

9317 
. .. ....

....... .- St2ndard.. ...... ... 10% 1001 18.... Can. Interlake... - com. 69 67....... .. iý swastika « ..... ...... . .... ... ... 88 87J 88 .... 372...... 
.jýô Can. P.cifIc

4500 - 'United Porc: .. .. ... ay 10 ffl 228è 2L4 241j 241 32 jig.. : ..... 1 .... West Dame .... .... .. » . ...... ...... C.P.R.Rights..,w - 109.. ..... .... La Palme ........ 12,11,1 ..... .jéà Detroit u nited à1ý« -(I ý ' -à - -éi- -éù- ' iii ýàô . ...... à- àýi -ilâ. ...... .... Porc. Southerri 12,0W 12»0 .... . 100 Duluth S.S. &A ....... .... .... ... . .... ... ... .10,(XOI 10 OW ...... pref. ... . .... .... .. ...
2.500sMo 2 

IM
1 Duluth S com. r, .... 78

1,400 1951 1 Ha ifax 1 tric ...... 8 .... .... .... ... .... .... ......
à»O ...... lOü Havana Elec......pref 6 .... .... .... .... .... .... ...... ..715W 7,500 - 100 .. ..... com . 6 .... .... .... .... . .. .... ..5,304 63N 100 Illinois Traction-pref. 6 88f ...... Du 89 91I(IM7 16:487 ..... - 100 Mex. Tram ....... ... 7 .... 121 118 .... týiô" 108 84 .... .... ... ...M ex. N.W . Rly ......... .... ... .... .... ... .... .... ... .... .... WSTOCKS A140 BONDS-TABLE Min 7 134 13% . ... .... .... .... 130j luNOTES. .St. P. & S.S. M.

12,6W .... - 100 1. 7 .... . .... .... .. . . ...... 166 J45 .... ...5w Monterey ....... pref. à .... .... 73à .... la ... ...... .... .... ...ýu) L!nliated. 10,000 ààà 100 Mont. Street Rly... - 10 .... .... .... .... ..... . ... .... 2wWatmdian Consolidated Rubber .... . ...... Montreal Tram.-com. .. .... ... .... ... . .... ... ...... 170Omd Denontinatiocis. SIM M and ..... ...... .... Montreal Tram. deb...sim . steel Company of Canada. 1.000 IOJ 100 Ni.gara Navigation-' .. .... .... ..111M MW, 01,000. t;herwîn Williams, 1.000 1,000 132 100 N.,thern Navigation. * 8SIM #M and 01,CW. Penmans, Ltd-, - - -ii'IO-Offl 9,Offl ...... 100 North Ohio Traction .: 1 .9010% $M and IIIM Canadlan Cot- 3,OûO ...... .... .... Porto Rico Rly .... 18J .... 71J 71 77 76à 7 7
t=t.slmsm andityM. tQuarterly 9,M 9,W9 -- à&ô 100Q..beeP-L.H.&ý:.- «»" «â'Quotations for Coniagas, Croeil 

1 17 13,IM 3,IN 100 Rich. & Ont ............ 1W *::' àî iié' jjj« « W'Reserve. La Pose, Nipissing and 46,000 10.000 4,U2 100 Rio de Janeiro ......... à 113 1121 .... ..... .... .... ...... 112 .... ...Tmthe*ey will be found arnong the ...... .... ..T«onto Exchange floures. ...... Rio Dep. Recelpts ..... .... .... .... .. « . .... .... ...... .... ....
Sao Paulo Dep. Relpts .... .... . ... .... .... .... ...... .. .... .Quotations of Cobalt and Porcupine 'i'o'.ôôà îiý) sa, Paulo ........ .... 10 la U15qining Stocks are those of Standard Mo Iffl St. Lawr. & C. Nav .... 5 Ù& àf IOFStock and, Mining Sxchangesl 13fflà i3,87à ...... looroiedo Rly ............. .... .... ....

1 mmtreai Stez! Stocks are comfnonly 
ît@rnuýj .. Switch', cm the %change. 10974 10,%g I-M IN Toronto Rly ........ i.. S lu 13N iÜtiii' ùài i4§ -jà lai 1% 7-, ýOOO 2, îôôô 100 TrL City R. & L...Pref. 8 .... ..l'hey am quoted « Mentraal Steel in U100 M,100 - lüû Twin City Rly .... com. 6 106our tables. M $00 8M 100 West India Blec ....... 5MI empanles narned In the tables gIom 7.000 1 100 Winnipeg Elec. 12 2S M* làWW favor The Manetary Timeg hy isi

beading coffles of ail circulaire hmued. ..... . Winnipeg ... .... .. . . .... .... .. .... .... .
tô tbelr shareholders. and by natifying
m of afty errors in the tables.

*ALOU a bonus cw 16% par annum for ýTeL, LIght,
tell. Telegr., Power

Pffl no rogular divi- 151000 14,001 .... iwiBeil Telephone ........ 8 148 100 ilà 10dondl Thdw hxve, Imid - - 1 4%; . . i::w . ' * M .T.e."B.P.hoo,,.e. Rights . .... ... ... .... 448 .- ::::; 1900i 2r .; I9IOý ... I ... : 10 106, 189 . .. .... 187J 20 ....Il: -" Itil , Xl , incune ID]W O96, 1,000 ..... 60 Dom. Telogr .......... iî) .. .... 100 toi 100 . . .21000
;E- (eIo» 2.OW ... ïï IDO KaministiQuia ......... & .... ... . .... ... .... 1 ..... ....12 4w 100 London Bieutria ....... ... .... .... .... .... ... .... > ... .... .41.3w di, 100 Mýrý ........... comý 5 77 Ibl 88 Bbi 86 .... 10 .... .... ..Flou »ýbr lodicate in roct. 60,» 50, 100 ...... pref. 4 - 6 R 66 317 7Ù 09 7I8,fflSý 13, _% Mi &% BijÉlotes date an " Ch büc1b 010" fôr 100 Mez, L. & P. Co ....... d - &J 80 .. .... àÙ* .di dà, etc. 6,« . ...... 100 P]Mf. .7 .... . ... .... .. . .... .. . ... .... ....

.. ... .... . .. 147242 à, t: Z' ýf î PI 9 luli .... .... .. . . los31-jan. 18. Imil louottitwe. l- & p ........ 7+1 ... .... ....Jeu. S-Feb. 6, IlO, 9, 100 Shaw. W. & p ...... ... .... .... .... .....7 . il>" Shaw 194W.Oý .. ... .... .. .. .... ....>" -1'Ôý liéé Tor. Blec.4. ow . .... .... . ... ...
. ...... .... West Roctenay. - . .... ..... ...... ...

. ...... . .. .... prof . .... .... .... ... .... .... .... ...... ...

-------------------
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WESTEIRN CANADA
TORONTO MONTREAL

si Sales VANCOUVER STOCK EXCH'GL
d.k P1ýiý.eI Price Price Weekllrice Price Price 'eýes

Feb. 1 Jan. Jan. 30 Jan 2à àan. 36 ended

1912 1913 1913 Jan3Oý .912 19i3 iglB Jan 30 Cap. in
thou'ds Jan. 10 Jan. 24

> LISTED 1913 1912

Bz. pakn,.. abý::: 7 197 138 157 160 .... j65ý ... 94 .... .... .... .. . . .. 9j Auth- >

.... .... .. . . .... ... .... .... .... orized oý Bd. Asf Bd. Ask.

Packers com .... 73 72 72 89 1-7 ý lô7ý 161 159 693
.... .... .... .... .... .... ..... s 2,OW 1 Alberta Can. Oil .. ....

.... .... .. .
2 .... 2

... Pref. 7 117 .... 104à L05 ... 43 ..... .. ... .... .... .... .... ...... 2 5w 1 Alberta Coal ...... .. 2 .... ....

,Bread ............. .... .... 33 3.2è 31j 3fiï 1231.. ý . .... .. » . .... . . .... . .... 3:000 ]:International Ci. . 6 36 M ý 37 42

r .......... ... 4 .... .... .... .... .... .... ...... 61 59 33 82 82i 82 IC I.COW . Canai ... .... .... 3 lî 2t

....... «' .pref. 7 ... .... .... ... .. ! 105 103 113 .... . .. 4à IfX)ý Iý Stewart M ining .. .... . . 10 .... . _

Rnada Cetnent 23J 28 bil 2,5( 10,WosternCoal .. .. ... 150 ... 150 ....

Can Cernent (1) ....... ... ... 30Î .... .... ...... int 281 27a ... » 931 3-29 ',5 I(ý)ýBurLGn Saw ...... ... ... ... jýô-
Cà * pef. 7 ... 89 931 931 .... 'l . i5. ...... 34 36 Sàî 4S3 5,ffl l(Of Dminion Trust .. 8 120 130 120

P,'ei .... .. 72 &) 77 761 .... .. .. e West Perm. 9 128 135 126 ....

100 an:«Con:,Rubbe,,.,.. 4 .... .... .... .... .... .... ...... 86 ... go . . 90 ...... 5W IýNugget ....... .... . 31. 40 28. .40

100 Q ... 00 99 9ýj .... 1,000 1 Van. Nan. Coal 130

Rn. Conv 48 50 48 bà
erters. .... .... .... ....

en. Blect pref. 7 .... .... ééÀ à UNLISTED
ic .... 7+1 111 ... 117à 117 . .... .... 6 6

Rý Lqp ...... r si 66 .... .. 66 35 31J 30Î 67 65 .... 25 115M 1 Redcliff. .... .... .
, -corn . .... .... 2fý

Pref. 
2û 5ýStewart Land .... .... .... 12

YO CRn, ]Wc ý inery . 7 .... 87î 96 .... 207 881 87à .... MI ... ....

Cati. 8 62à .... .... 61 13, ... .... .... .... .... .... ...... 1,511 liK) 1 B. C. Pac. Coin .... .... 112 156

1w City ait., ..... ... 041 .. .. 119 .... 118 .... ... : .« .. .... .. .... .. « . ...... i0jw l(KýýB-C- Per. Ln. (à).. 10 136

10ý 1 
2,àfMýý If 0 B. C. Tel......com. .... 110 .... 108 ....

al'y- 

2 .... 
57 

52J 
.... 

5ýj 

.... 
.... 

.... 
. .. .... 

.... 
.....

7 .... 99î 100 100 .... .... .... ... : _ 2,5(h 1 cý0 ý B. 0. Tel ....... pref. 90 .... ... ....

1 ()(Wý IfflýB. C. Trust ...... iô 107 .... .. ...
80 80 .... ... .... ...... t(ýô National Fi.ance . *10 ... .... .... ....

t G lass 7 .... .... .... .... .... .... . .... ......
rs 5 6 6 M Iffl Norlh Crown ]Yk. 6 95 98 96 101

"In On Çýanners .... .. 63 .... 761 - 79J 79 go 2% 62 76J .... - ... .... 400

pre 7 104à ... .... lui 210 io4i .... .... .... .... .... ëro Cert ....... .... .... .... .... ....

CORI 
......... .. Norllern Cert .... .... .. -. .... .... ....

I. & S. en p"ef .... .... iosi 102à .... 20 104J 104J 103 102j .... ....
CO. pref. 7 ât 11000 iffll Pacific Coast Fie . .... .... 128 118 125

....... 5 150 .... 1891 5ýilPacific Lnan, ... «' 10 26 à8

Steel Corp' *':::: . 59 60 59à 571 561 .... .... ... 2 offlIlffl Prujntýallnv.Co. 10+

n- . i « 
811

6 
654 82J 321 82

.. com . .... ... .... .... .... .... .... .1 66 'l Aro O il ...... ...

Pref. 7 . .... .... .. .. .... ... ioo 104 ... 101 27 A..IC9.ý.'ted Dev. .. i

P. & 
.... .? . ...... 3 5ffi Can. Pacifie Oil .... .. 6

. .... . .. ..... nýý 1 Kootenay Gold .... . . iii, 264

!n « Of Ont. p ef. .... 71 .... .... 86 ...... .... .... . 42à 2,fflu 1 Standard Lead.... 125

na ........ corn. 
..... 1 .... .... . .
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.. .... .... .

Interc .... pref. .... .... .... .. 
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.... .... .... M .... .... ...... 2ffl 10 Van. Dev. Co. ..... .... 1125
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:-- .... . ....
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pref. 7 99 98 p 99 98 9-01 sa ... .... ............... . . ... .... .... .... ....

MOUMI1 _ -: : . .. . .. .... .... ......
...... COM . .... .... 

.... .... 87 .... ...... 
..

-pref. 7 .... .... 91 ... ab .... 31 .. .... .... .

lis Ltd. 4 .... .... .... .. . .... .... ...... 53 50 62 ... 62 M
pref. 7 . ... .... .... .... .. .. .... ...... .... .... 105 104

St-eel ....... - .... 4 .... .... .... .... .... .... ...... .... .... .... .... 
.... .... .... ..

11%,Sý Steel - - .- -pref 7 .... .. » ..... .... .».. VICTORIA STOCK EXCHANGIL
CORI.:. 6 qs .... 84 w

pref ... 8 .... .... .... . â5 126 122 125, 122 .....
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.... .... th..
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loli loi) 90 ... 90 il .... .... . 1,000 1 Am. Can. 011 ...... .... .... ....

...... .. M 93 75 .... .... .... .... ... B -C. Refining Co.. 55.

-P" . - «.. 108 107 ài

My ....... .... do 39j 50 .... 50 54 52 43 .... .... .. - .50 Can. N. West Oil.. 7 ...

99 ... 94 ()0 98 ... 120 If 3,500 1 Can. P. OLI of ELC .. .... 5 _. __ 12

pref. 7 93 .... 100 98 37 g2 1 ilà 3,5W 1 Maricopa Oil .... .... .... .«

94 gi iôi- .. 16 ..... ... Alberta C. & C .... .... ....
i - : ::: . :,:, "«:: ...... ...... British Pac. CORI .. ....

912 .... .... 
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.... .... 6 .... ....... .... - - 1 Inter. C. & C ...... 6% 88 43 86 ....
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310 TRE MONETA-,RY TIMES

CANADIAN SECURITIES IN ]LONDON
Pricenoin Mun. Pr' PriceJan.ýcie6 Jan. 16 Jan. 16

DamnNios
Canada, 1913. .. ............. 4 101 102 Alberta and Ot. Waterways TorentoGreyâ Bruce,4%bd" Cement, ord-'ilDitto. 1909-34.. ..... « si 9ý3 9,l 5% mort. bonds .......... 108 "0 white Pass & Yukon, sh., £10 98 100 Canada 5100--Ditto, 1938 ý ........ 3. 87 89 Alb 2 3 Ditto, 7% Pref. ,

't' 99 DittoSlstrnort.deb.stk qi 96 Ditto, 6% Ist mOrT-Ditto, 1947 . ........ C'ý".iJwajyàý"b c'..à; Canada Iran. 6%0 Ditto, 6% debenDitto, Can. Pac. L.G. ck SI 76 77 Aig ma - r. - 01 4 9t 93 Canada Car& 170undryM 97 Aigorna Eastern 6 Bonds 98 98 Wisconsin Centrai-Ï *1;ýnds "0 93Ditto. debs. 1912 ........... 4 ...... ... Atlantic & N. -W. 5% bonds. 108 110
Ditto. 19301-50 stock... Si 96 98 Atlan. & St. Law., 6% sh'res 143 145 Banks Ditto,7%Pref.-qtuc

Ditto, 6% debs_ ...Ditta, 1914-19 ..... 3 98 00 Buffalo & L. Huron, 1 st mon Bank of Brit. North Am., £W 78 80 Can. Coll.Duri U'r'.5%% bds ................. 129 132 Can. Bk. of Commerce, 85o.. ,a j 8"'ffl Can. Cotton 5% B0nc1je-ýPROVINCIAL Ditto. 2nd mor. 534% bonds 129 .132 Can. Gen. Blectric Ord"Alberta, IRU .............. _ 4 97 99 Ditto, ard. shares, £10 ..... 12à 12t Land companles Ditto, 7% pref. stacl'British C,.)Iumbla, 1917.. .... 4j 100 102 Calg. & Fdm'n. 4% deb. st'ck 98 100 Alberta Land, 5% stock ...... 91 93 Ca Mizi'r'IRub'r-6,ýd'Ditta. 1941 ................. 8, 82 84 Can. Atlantic, 4% bonds . 90 92 Brit. American Land, A, £1. 9 1G Can'N Pac.ýFishS%11'ebManitoba, 1923 ............. ô 104% 106 C.'N.. 4ý (Man.)guar. bonds 97 99 Brit. Col. Fruit Lands, £1 ... # J Can' lýaciflc Luinbe' MDitto. 1928 ................. 4 97 99 Do., 4 (On.D.) Ist m. b'ds 97 99 Dittoý 6%>deb. stock. . ý ... 92 94 Can . Steel F'lid'$ el etDitto, 1947 ................. 4 '96 98 Do.. 4% deb. st'k., ... .... 92 94 Calgary & Edmonton Ld., Is. 1 là Can. W.L'mb'r e I)eDitte, 1941) .......... ...... 4 96 98 DO. Sý (Dom.) guar. stock '19 81 Canada Company, £1... .24 27 Can. W. Nat. Gýs, 51Ditta, igm ................ 4 97 98 Do.: 4 Land Grant.bond s 97 e Can. North-West Land, $1., 8ý 87 Cas. W. & P. 4iý'bO"New Brunswick, 1934-44 .... . 4 96 e Do., Alberta, 4% deb stock 94 96 Can. Dom. Dev. prf. 7/6 pd. . j a Cockshutt PIOW 7 -l'eNova Scotia, 1942 ......... _ Si 87 89 Do., Sask.. 4% d b. stock '- ', 96 Can. City & Town Properties Col. Rr. Lumber 5*Ditto. 1949 .......... .... 3 76 78 Ditt .... 90 gil, pref. 12/6 ................. it Columbia Valley
Ditto, 19M. ý ................ 'jý= 21 6% debs ......%ýý î, k 102 104 Can. North. Prairie Lands, $5Ontario, 1946 ................ 89 91 Ditto 4 Ist.mor. stockoc 

21

87 89 Ditt 97 99 Canadian Wheat, £l .. .. .. 1 1 Dom. Iran & Steel,5%cDitto. 1947 ................. 4 96 98 Ditto AlbertaSà% deb. st'k 88 90 City Estates of Can. 6% pref. 1 1 Dominion Sawrnills.Quebea, 1919 ... . ............. 41100 102 C.N.Ont.,334%deb.st'k. .. 87 89 Hudson'a Bay, £1. .... 12 124 Dom. Steel, 6% Pref-Ditto, 1928.. ... ............ 4 98 100 Do., 834% deb, stock, 19M.. 87 89 Ditto, 5% pref. à -, 51 6 Blec.Develop.ofontý'Ditto, 1934., ....... ».ý ..... 4 99 101 D 4% deb. stock ......... rd- st'k. loi 107 lrnp'ITob. ofCan-ý6%pDitto. 1987 ....... ......... 3 91 83 Ditto, 31 % debent. stock Ditta. 4j% prefý ch., -- » - 86 80 HaministfqtiiRPOwee98 C.N.Pacific,4% stock ........ 99àl et)Saskatchewan, Mo, ........ 4 96 917 Ditto. 43ý% deb. stock ..... 96 97
Investment of Can» a

Ditto. 1951 stock ........ 4 97 99 Can. Nor. Que», 4% deb, st'ck ýý19Ô9 91 Land Corp. of Can d £l Lake Superiorýc0fn-Do., 4% Ist mort. bonds... 88 90 Manitoba &N-W £l ..... 1 Ditt.. s% gold bonMUNICiPAL Canadien Pacifie, 5% bonds. ý 101 103 North Coast L;ari*,;, 05, ....... 1 Ditt.. 5% incu-0Bumaby, 1M ................ 4j S2 94 Ditto, 4% deh. stock«. , 100 101 Ditto 5% debj,.... ........ 88 90 Lake Superior Iran,C*Ï"ry. 19BD40 .............. di 98 98 Ditto, Aeoma 5% bonàè'.«. 0>9 111 N. Sask, Land 6% Bonds. .. . Lak Suveri@rP'P'11Dittoý 19ffl7.. ý.. 4 97 99 Ditto, 4 pkmef. stock ...... 97J 98j Scot'sh Ont. Land £3,£2 pd monc Nickel, Q Ple,Ditto, 1DU42 .... il Ditta, shares $100 ....... e4-6î J47J South Winnipeg 5% deb. stk: si Ditte. ord , fl - -Edmonton, 1915-47.. ...... 6 lèi' *'iôi' Central Counties. 4% debs. 90 92 Southern Alberta Land, £].. I Ditta,Ditto, 1917-29@49 ..... 97 go c 8121 Il Power!entral Ontario, 5% Jet mor. Ditto, 5% deb. stock ....... 99 101 Menterey RIY.'.Dltto, 19184»-51 ý ...... 1 99 98 1 bonds ................. .. 192 104 West. Can. lnveut.,Ipref.£l t 1 mort. stock v
1 

W
Ditto, 193M ............... 4ý 97 99 Central Vermont 4% bonds. . 92 94 estern Canada Land,.£I... Ji 1 Montreai C otton,Part William. 1925.4, ........ 95 g@ Daw. Grand Forks, 6% ci. svk ......... Ditto. 5%deh. stock. 10-2 101 Mont. Lt., Heat &PoHamilton, 1W4 ... . ......... 4 94 96 Detroit. Grd. Haven, equip. Montreal Street P&dDitto. lm-W.. . « 4 91 96 6% bonds ................ 107 110 Loax companten. Ditta. 4j% debs.Maisonneuve, 1949.:.*:,::.'." pe 98 Ditth, mort. 6% bonds .... L06 109 Angio-Canadian Finance, 101. .... Ditta. dittoMoncton, 19U .... 95 97 Dom. Atlan. 4% Ist deb. st'h 97 Po British Can. Trust, PA 6j mont. Water,Montrent, permanýýi ïý., S«t',*&' 3 74 76 Ditto. 4% 2nd deb. stock - - 95 *97 "/0 pref. £à 5 Northern L. & PýDitto, 1982 ....... 4 08 109 Duluth. Winnipeg. 4% d. -t'h 90 92 Brit. Emp. Tr'st, pref. ord N va Sentis Steel'Dîtto. 1983 ......... 88 90 tdrn't'n, Dun. & B.C. 4% db. 94 95 Can. & American Mort - £10. 111 jean Falls, 6% bo-ta, 1942. ý .......... 89 QI O.T.P., ý% guar. bonds, ..... 79 pitto, ditto, £2 pald, ....... ogilvle 1 urDitto. '948-M .......... 1 98 100 De., 4,% m. b'ds . A ........ . 91 93 Ditto, 4j% pref. £10 ....... anss5% nisdDitto (St.IDuig) ..... . 4ý 103 1905 Do., 4% 1 ni.b'ds(L. Sup.br.) 9- 94 4% deb. stock ....... 92 94 PriceBro 6Moose Jaw 1956... De., q deb, stock BR 95f Cao. & Emple Inve 

in
pref

s. ord. st'k 
84 

86 PrYce

De.,4 h'ds(B.Ki 'ii. 
ones, 1 Ge

New Westminster, 1981-6l' 94 08 auc W 91 os Do., 5% pref. stock ........ go 92 Ditta. 6% t faNorth Vancouver, 1931-2 98 100 G.T.P.. Br'nch Unes, 4% b'ds 91 90 L'dti&B N.Arn- Co. ord. stlh 99 102 Richelieu Ont, aDitto looi .... .. 199 0. T., 6% 2nd equip. bonds .. 106 108 Dlttcx, 4% Prd. stock.. .... 5% clebs ....... .Ottawa. 19 3 ......... , 99 01 Do.,,'Ç% deb. stock ......... 118 12U N. Brit. Can. Inves', £5, m Pd Royal Elec.à ïiên.......... 4 e7 99 Do., 4ýG deb. etock ......... 94, 95 N. of Scot. Cah. Mortgage, debs............. .Point Grey, lMý6I ........... .93 95 Do., Gt. West. 6% deb. st'h 119 121 -810. A2 pd... « - ... * -- ý 51 Shawinigan Wgt'erPort Arthur. 1930.40 ......... 95 97- Do., N. of Cent., 4% deb. et k 96 98 eDitto, 4% d b tock... . ... 97 $100 ..........Quebec, 1914-18. 98 100 Do..W.,G'Y&Br'e.7%b'dsl22 127 Trust & Ln. of Can.. £2lJý 0 pd 51 Ditto 6%bOn134'to. 1928 ........ 4 97 90 Do 4% guargsflo.ck 1894 00 Ditto, do., 93 paid ... 8 Ditto, 44% cleb,
Ditto loi ... - 1 1 ý -

...... 4 97 ýqq Do.: 5 ý Jet P ýýj. 07 103 D tic do.. £I pald ...... 1 il Spaniah River P'bitto 962 ............ :::.. 3j 88 88 Du., 5% 2nd pref. stock.... lûûi D tto do., 4% deb. stocý Ditto. 7ý; ecf,nifto, 1961 . ........... .... 4 97 99 Do., 4ýb Brd pmI. stock.. Ditto, 6 gofdRegina 1023-8s.. ý ... ........ 6 102 105 Do., ord. stock ............. Xining comibanles. Sta mi 1 fndardCheÇoic'le 7% pref. ptackDitte 1925-52 ....... . 44 ý4 96 G T. Junction, 59 bd.ý go IïOB Cý19eY Cobalt. 21.... 2ti
et. C2therine*z. 19W 4 95 97 G.T. West'n, 4% li.ýt= ,bý ý2 C ý.It Town Site Siîý;:«ýi'. z a Ditto. 5% deb-'9tý Johio, 4 93 95 Ditto. 4% dollar bc, du .... 3 Steel of Con-ri9é P,

Ditto. 194&51 ..... .. .... 4 90 9S anitob 8 6% bd. 1 ja .. W'eàtl 10 tÎ2 Ditto 6% bÔt1d9ýO&gkato« 1998 .......... 6 100 102 Minn. &,P. &"S.B, Marie, Ist ...... Toronto P -, 1>11Ditto, Iwo ...... 94 90 lm mort. bonds (Atlantic>.. î Le Roi No. 2. £S »Jtto. 4è%ý CID"'Dittp, 1941-51 - :* .... offlfi 110 . - W,93 96 Ditto, Ist cons.mortdbds North Ont. sxd j Toronto Rai)%Vgy'fterbrookelM...'.':, 4 96 97 Ditto. 2nd mbrt, 4% bonds. 96 98 Torontesub- RIý1,South Vancouver, lui 4 39 Ditto, 7% pref., $100,, ..... IM lm Imeellanefflu co's. Vanc'r. PowerToronto, igio-2o ........... à 19 102 Ditto, commoni M ....... 115 147 West can - c-llieei"g,littto, 1922-29 4 se 98 Ditto.44% Le*»d Line sth. 3ugar Ref. ord. £l 10

86 8ji A-dia 1 * 2% e. W MootenayPO"ý',1912 4 93 Nakufip & alocan, Ditto, eraf.ÀDitto -21, 4% bonds 08 95 . J...
bde: los lio A g - -:_ 21/6 W. Can.Ditto. 1929-, si a 90 ew Bruns.. lot in 't. 1 - tee] 5 98 95 W. DomDitto. 194" 1 95 97 Dittu. 4% deb. et' k. 97 99 Arnes-HGW*n-McCrtady, 6% wfnpg Blecý... ..... 4 96 97 Ont. & Que., 5% k.. 124 Bonds 100 103 ivewtoun d 1 anVancou r, 1981 . 4 97 00itto. shiares, 115 bestic £10.Asbestos: 1 Newtoundiand96 às QU'Age, t i%lie LSx e Beld'g, Patil &C'tioli 5% dba 4 89 bd$. 1941-7-8 a'nIlittýb, 1929-47 ........... 4 95 97 d ............ 91 93 Rell Telephont 5% Bonds.... 1044 106, I)itto.,4 ins-stDifto, 1247-4ù ... 4 96 91 Q. & L. St.J,. 4% deb. stk..>.. 89 88 B.Cel.P-Iectrie RY-4*% debs. 1w 103 Ditte R inB, otrxt1ýo1 .. 4 a 96 Qu ' e. ceritral, 84% deb. w . ......... :.tDo,41%perp.ccnx.deb.iitk- 97 100 Ditto: 4% co$l*,'15Vlttcrig 1920-80 .... 4 go 97 : DoVanç,'v'rPow'r 41%dlbs 103 106 Ditto,Dlttu, lm ...... W 95 St. John-& Quebec db, et. W 96 Ditta, $% Pr6f. cri. stook - U9 123 Ditte.westii" t leu. 4 V5 97 st. Lawmnce &Ottawa. d% I»tto, def. ordý stock ...... 1 14( Ditto, % to,Wlenim . 1914.. à 99 101 bcndsý ................... 95 97 Ditto, vref. stock- .... 10 1 Do, si in M*,Dittu. lois-se ..... ....... à go Se Shusw*V&Okpmý"on.4%bds 96 98 Brit. Col. TfJ. 44% deb. stock 9:7t »a N dëNt #7,. as mouata 6% pr,. lien bds 97 99 Calgitry Pawek &L» ......... ment',e-jxtt*. 1940-0. ........ Ditto. comnùttee certs...'. 36 do Ditto, 4% bonds. ý ....... . . 92 Sd ide"J
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1913. TRE MONETARY TIMES

TRADE OF CANADA, BY COUNTRIFIS

MONTH OF OCTOBPR 
SEVIEN MONTHS ENDINQ OCTOBER

CoulqTRIER 1911 1912 1911 19 12

Irnvorts Exports Iruports. Exports Imports ý Exoorts Imports ExPorts

............................... 10,544,273 le,858,275 12,590792 19,375.m5 65,693,139 84820,636 79,254,617 100 6251933

:"":: .... . ......... ............. 17,994 538, QS2 421 2 27i'm 212,134 2458231

... 
827 i6ý631 642624

-- . « .. .......... I....? ........ 6 43,4w 944 43,401 6:0M 20%ffl 9,723 214',163

.......... . ...... 
74 34 111),781 1, 28,661

..... ............ 1,608 ...... 7'02ý
...... - 1 ... iôù" 114,617 !,4W,ý2 741 9:i'ow

17,3M 236,M û. 'là 57,050
.......... 4 ............

........... ....... 464,176 
145,W2 3,854,638 232,6M

19,4 6àýôýô M,822

.............................. 531,266 48,6 N ' 415 2W,461 1,000,191

L'te .......... 67 271,76à 4j 7 ..... .... "4"5M4S 20,627 7,714

....... .............. 7 ... .......... ýO
259,beo ... 8.941 5,582,481 Il 898

6M,285 ý1U,297 ýiý 4 827,3R2 2,11 12UIZ
....................... 10,341 .............. 14281 14 811 43,767 132

.............. 1:650 99 11.270 134 19

... 
61:745

................ .............. 2.729 ............. 1 818
41,155 6, 413,72à

........... . .................... 57,725 3.781 637

246 2,186 313 6,mi 9 1,2-87 l508 16,8%

.......................... 
1,091.780 2,523,949 1,179,767 9030,M

.......................... 182,639 533,5-2 306,781 516,577

.................... ........ 75,211 116,167 291191 145,950 SA,273 554.ffl 1,23-,607 794080

ý8:210 14 65 19,984 l:R4

Çitàh, zm, .. ....... -
111720986

pire -i2.451.146 V8,7_04,4W -f4-,W-5,488 jýj:ý,,110941 ,;7.594..M 94.640.979 92.957ý873

1612 886,357 1.772,9'21 1,58ý,iq8 1,654,125

..................... 116,345 213,819 589,951 700,445 13,481 871,171 n8D7

.......... 1 ................. 78,171 8 119,978 488 5,471 136 18,2w

.................... 259 .............. 14 4 -1 -1 888 2.wJ84 2,257," 2,368,103 2,661419

....................... . .... 452,0U 3U,141 321,M 001530 310,M3 700,M4 3M:928

75,996 mgw 14B 003 71898 inom 57,961

............. .... 
8:326 135.849 31,0

8,661 ..... «. 813 201,760 383.632 492,213
......... 6 M,585

45,472 17,801 îbý iii, 62340 mw5
is w 254,510 70,108

13,212 8,199 1.808:076 729,589

.............. :: , . « '. *. '. : * * 
514 , 465 IW bM l

... 91.740 137,791 191007 128 M 70,527 436,751

-7 ý ........... . ............. 331 69,789 40:8377 21,131 2wons

................. 1 ........... 725 5:9M 76,111 7,211 2 240 687 5,331

............. 167670 . . m 2w 7,282

. . Ï 774:601 2ffl 7K,790 ......

.................... 
0.823 75, 4,473 82,666 24,721

....... - 1411 11,743 5,523 12 O.M

bw .......... 25,129 1,050 34,757 316M

....... 6,724 ....... ...... 676,475

... . .......... : .... 1117 Àâ Î,ôW,57b 1,403.6m 9,166,2S 1

.............. - .. 962,9U 130,611

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

........

...... ...... .
'878 833 

3177 4,8W

.iii .... 6,W éirà«' %159:766.......... . ... j,ïà"o.662 1 8,193,405 bbffl20 .914 IW»O 230 2149309W,827 
79

.... . . ...... ........ 694,38 ............. 18,M 2iý7U7 16,0M

............. 1:060 2L.583 383 10,082

1. -
4,063 28 ..............

........ 28 1,473 13, 1,890,116 1,ÔWl-Ni

............ . 3M527 160,693 271,BU 1,187,9&2 im,818

....... ..... ..... 62,413 35,036 121:OW 268,1R40 offlu M 'iffl 978.380 35fý,M6
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CANADIAN ISSUES IN'LONDON A novel Canadian.issue in London isthO'
three year notes of Terminal (,ities of caW
bear 6 per cent. interest and are off-ered at 97,Toronto,'s Loan-Western Raffroadi Flotation-Illirec-
the Purchaser £7-3-2 per cent. The notes a"MYear Real Estate Notes land valued at $5,250,000.

A block of $2,000,000 consolidated guarant
Regarding the Toronto city loan now upon the market #vé per cent. gold bonds of th-e Canada South'.

the Canadian Associated Press learns that Lloyds Bank and" Company bas been offered in London. The Ccle
Coates, Son and Company are merely acting as agents for to t New York Central system. The ra"W&'

lie Michigan Central for 999 years fro
the issue which is made at Ç)2,;ý, less expenses made up as infollOws:ý and its bonds are not only secured bythe

Per cent. own line, but also by those of the Michigan
past year the Michigan Central earned a profit 04'ýFor underwriting .... ......................... 1 y2 oooooo equal to a dividend of over 16 Per>To Lloyds Bank ... 34/ stock. The New York Céntral is morally ré0oTo Ceates, Son and Company ................ 114 welfare of the Michigan Central, inasmuch as ItTo brokers on allotment Y4 the whole of its stock. The bonds are guFor advertising and like charges ............ 14 dorsernerit, both as to principal and interest, by'For stamp duty * - * * - * ' - * * ' 1 1 * 1 1 1 * * 1 * 1 1 1 * * 3ý làFor over riding commission .................. Central Railway, and forin part of a total issue of
of which $22,5ooooo have been sold to rédeen"

Total ............................... of ý six per cent. first mortgage bonds, due 1
and $6,oooooo of five per cent. sec( aThis total of .3,4 per cent, for expenses, reducing the March i, loi3. The company's 'system consioto,-,proceeds to the city of 890. of railway, Of which 343 miles are double trFinancial quariers in London consider that Toronto acted line Of 226 Miles iS the central lir)k of the Ne'w:ill-àdvisedly, four per cents. being. completely out of favor. systein between 13uffalo and a point near DetrO,The London market disapproves the prices and the public of trunk lines forming part of the shortest routesubscription will probably -be trifling, which is most regret- York and Chicago.able at this juncture, when general attention bas been directed The following issues have been listedto borrowing on the part of Canadian municipalities, nd Stock Exchange: Algoma Central Terminalswith such a large surn afloat in the shape of treasury bills Mentreal Tramways $10,445,000, fives; R'o -àwaiting funding. Limited, $2,750,000 sixes; and £462,500The foregoing information was not obtained at LloydsBank but the Canadian Associated Press is satisfied it is quitecorrect. É)EBENTURE8 AWARDEÎ)

The London Financial Times thinks the issue shouldprove attractive to those not requiring too high a return on WYnard S. D per cent. 3their capital, Lloyds Bank is issuing it. Brent, Noxon andCompan Toront(>.Another Canadian loan was issued in London thisweek, CumberlwW, N.S.-$8,ooo 5 per cent.£738,ooo of the Edmonton, Dunvegan and British Columbia Messrs. F. B. McCurdy and Company, Halife1ý::1 _ý11Railway first inortgage four per cent. debenture stock, guaran-teed Iby the province of Alberta. The price was e and only2,14 per cent. was subscribed by the public. The.number of directors of the General
TOrOntO POwer Issue Oversubserlbed. has been increased from seven to eight.

The Toronto Power Company's issue ýn London Of £616,- Three bids were made for the $8,000 5 -7438 434 per cent. consolidated guaranteed debentures at 97, #as court. bouse debentures of Cumberlandbeelti oversubscribed. offer of Messrs. F. B. McCurdy and CompanyThe recent offering of province of Quebec bonds has gone accepted.
fairly well, the underwriters being compelled to take Only Upwards o -6ý- PIr cent. of the issue of $Z,48 Per cent. of the issue. This is not altogether bad, says cent. firc' gt, ,--.-ds of the j. . Ashda London cable to the Montreal Star, considering that the Company, Lii.il --d, ol Wil. Âpeg, Calg andissue was for £450,000 in 4Y- per cents., which is considered have just been ff eree to lhe Vïblic by the.. DOlow interest nowadays. ý jties Corporation, li',lit q havc been absorbed'

AND BONDS--CoNTINUIED FROM ]PA01M

TORONTO MONT AL WINSIPE(; STOC«Sales Sale-price Price Price Week Price price Price .iieek c 1(continued) Feh 1 Jan 23 Jan. 30 ended Feb. 1 Jan. 23 Jan. 30 ended thou'ds> 1912 igis 1913 Jan,30 1912 1913 1913 janso > LISTR»
steel- ---- 5 .... 92 .... .... .... .... IMI 96 94J q4j qq 95 q4j 12» scribed om7si 100 Dk= .Textile a ... 6 ... . .... .... .... .... . 96 991100 - ...... 6 ... ... 8 mû im çan. Pire ........M b _... .... 100 102 161Î 1 500c.. » ..... a _ ..... .... « ... .... .... ...... .... 96 99 98 -gà 1 ýcanîld- Landr-d-,,1ý Iod ........ 6 ..... ... 96 Io 'lm 200,23â Iûû C.P.P ...... .. -.. l»B. 'jýftda p- 6 .. ........ .100 City & pro. Ln. -- 78. 13 tee. Dev. of Ont ... 6 'ié ...... 80 .... ... . LON 50 ,=. L'a & Trust-IM I HallfAx Elect ............ 5 .... .. .... .... ... ...... .... 100 .. .... .... .... ... .... Corn.Loan Pan 9ý10oü H avana . 6 « .. .... ... .... .... .... ...... ... ... .... . ...... .."7 b(K) Intercolunialcoa 6 ...... part Pd

1 100 0. W. Life lm% Pd. 0760 W) Keewatin plour Miùý:: 6 -100 lm 100« .2. 100 (3. West P. L' & S.IQm 10« Lake of Woods Mill.. ý 6 SU 100 Home in. & SlLPe'tMO IW Uurentide P 6 .... IM, Il llà j jéà" 2,M IOC North, Crcmvn .... ... .SS." 1ÛÜ Mer. Blec. Ligrt..*..... 6 8u :83 al 83 .... ... Crolm Clert. rights
80 North. cert»r1l.0Dýj IW Mont. L.H.& p ... ZI *"*,: * iôè Mf.c*ý.... .... .... 99. .. ;. . N .C......... 1001 .. ý laMont. St. Ry_ ..... 4 .. .... ... ... .... .. ........ .. Nort.M 7M.ntrealTram ........ ..... .... ... .... .... .... .... ..... 60 ta ruît.PdNlont. w areh'n ........ à ... .... .... .. .... ..... .. .. :, IFN. S. St«Iling ........ 6

5 .... .... .... .... scriptOgilvie W .... ..... .... ... 112J 109j .... .... 106 w»Ô Ir Trusts.,MO Ogilvie Milling 13 ...... Ô à ..... ..... u 1 nBank.,.,ý'.... Ontario Loan ....... _ d .... 101j 6,000 100 W nipet ]31ectrjcPenfnans ............. "Obi 9 Di d&MsýM .... poto Rico ............. à 95 100 WÎl.M* 1000 Price BSs. Ltd. à .... .. .... .... .... .... ...... .
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