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THE INTERPROVINCIAL ACCOQUNT.

Whenever there is a demand for the 1id of the
public bin to be lifted a little lligllt’r, it is prclt}' casy
for leaders to find followers. Patriots in Parliament
can occasionally discern some virtue in a scramble.
When it is a.case of the little fellow (“ppillg into the
treasury of the big fellow, it is simple enough to regard
ethics and interests as synonyvmous terms.

Sir Wiltrid  Laurier, after much hesitation, 1s
(a”ing the provincial governments. into conference.
Premier Gouin, of Quebec, has been very insistent in
his demands for a larger subsidy to his province, and
has pressed his claim in season and out. There have
g)}‘l‘n some signs that Quebec's affection and loyalty to
Sir Wilfrid was in rather jeopardous case, if the old
province ‘'were not placated with more federal cash.
it 13 good for provincial governments to confer with
their relative at Ottawa. (€ is rather a pity that they
should only show anxiety to confer wln-n'rhc.\‘ want
something.

The provincial government that is of the same
party complexion as the federal administration can
apparently afford to pass around the collection-plate
With one hand while jt holds a revolver with the other.
If the incidences of distribution of m.\’ya'\'crs' moncy
were inevitable, and it were only a question as to
Whether Dick, Tom, or Harry should be the medium
ot expenditure, it would not matter very much whether
the provincial subsidies were up or down, so long as
r"f““‘\i\ﬂ§ efficient administration were secured.
Whatever else You do in public finance, vou must
}(73_\\’ _I'h' least possiblé hiatus between the responsi-
bility for collecting imposts and for spending them. In
this allocation of responsibility lies the pivat on which
t}l(‘ r('l:ninn of Dominion tvn.,)ru\incin’ finance must
fnally turn.  The pivot may be hidden from the
Popular cyc; and -may not be heeded by the political
sense: but it is !h(‘r(’..._'!” the samme. 3

N a new and unsettled country, the policy of

grants in aid 4s inescapable. = Ilndeed,.in a highly
organized and thickly peopled state, the imperfections
of human society make grants in aid reasonable
{caturcs of political management, Within limits, the
economically strong must bear the burdens of the
economically weak: 1f the segregation of the rich
from the poor were to be pushed 1o its extremest
financial limit, there would soon be such inc((ualitir.\
as to stir up a spirit of revolt.» The germs of such a
condition are discernible in Dopdon, where in Poplar,
for instance, the local taxes for the sustenance of .the
indigent poor are frightfully heavy, becanse the pear
and poor property greatly abound: whereas, in Xen-
sington, where the rich and rich houses are abundant.
the cost of maintaining the helpless poor is very small
i1 proporiion 1o the total value of the property in the
locality.  Fewer paupers ; and more valuable praperty
make the load of poor law taxation light.

A subsidy is a good servant, but a bad master.
Complaints are rife in the United Kingdom of the
extravagance of loeal gon ('rl)in;( authorities. The
growth of that class of expenditure ha) been ¢« incident
with large increases in the subsidies from the imperial
exchequer to county, municipal, and parochial bodies.
The subsidy is apt to set up unhealthy competition in
expenditure amoung commuuities, who are jealous fest
some rival should obtain more than thev from the
purse which threy both help to fil. Momentarily they
forget that no more cad come out of the chief treasury
than is put into it, and that ey e¢ry nickel put into the
exchequer has to be contributed by those who eventu-
allv take it out, _ "

Every call upon Canada as a whole, to assist in°
the opening up of territory which has little ‘chance of
opening up itself, is an incitement 1o imperial work of
most essential profit. But the line of demarcation be-
tween things for the general advantage of Canada and
those which may degenerate into local extravaganzas,
should be most rigt';”_\ drawn Provincial govern-

ments should concert some meang of arriving at an un-
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derstanding which \\illjkl{"(-p'lhcir own administrative
machinery within reasonahlé cost, and up to a high
grade of cfficicncy; agdicontribute greatly tQ our
preservation from the fate of being governed to death.
There was an old dotign in the United Kingdom,

in which Mr, Winston:Chutchill in his conservative
days, and in the gl:ilcluésri&:ss of his juvenile heart be-
lieved, down to the timé when he rebelled against Mr.
Chamberlain, that, the jnore) money the government
spends, the better the ;!ilch will be for the lu'uplu
generally. That idea; of course, helonged to the
eighties, when the averdgeman stipposed that he had
about as much to do \\'illl‘;ll&' gavernment as he had

with the man in the moo#f. :’th:t evérybody knows now-+4

a-days that ‘a governméntijs not really a fairy god-
mother ; however nearlyiit gy approach to the state

of grandmotherhood. ¥ ’

—

SOME FACTS AND SUGGESTIONS.

The idea of obtainifig 'l’ ore momgey from the Do-
minion treasury is all very fine and large if you forget
the source from which tIgc l);uminiun treasury is filled,

" Caftada’s revenue from taxafion \in 1868 was $3.40 per
head; in 1878, $4.37; in 1888, $6.017in 18¢8, $5.60; and
in 1904, $9.57. - The total r¢venue from taxation rose
from $34,968,060 in 1899, to $33,661,319 in 1904 ; while
trom other sources during the|same time, it rose from
$11,783,181 to §17,008,498. The country can, of course,
carry a heavy load of taxﬂ!‘oip to-day much more easily
than it could a light oné seyeral vears geo. ‘So long
as the flowing tide of Progperity does” not weaken,
there will be no general complaint Of costly govern-
ment. ‘Which makes it all |fhé more desirable to be
prepared for a check to gur Hiling up of wealth, when-
LVer 1t comes. =4 {

We must, within the néﬁt few years, go into the
money market to converf $1406,000,000 of old loans; to
raisc about $100,000,000 f@t| the: National Trans-
continental Railway, agdito 'l:n,cvt a capital expenditure
of anything from $10,00080046!$20,000,000. The inter-
provincial conference hasian{}nwortam bearing on this
sitnation. Quebec has ra'isc(* its voice in no uncertain
style, and the conference \\'m belie expectations if 1t
does not repeat the requiestiftiade four, years ago for
additional grants of S‘;.<)qi).()<)¢>. X

'Hn' nMcr pru\'im‘cs irc Qil‘hidiscd f()t (1) the sup-
port of government and' fegisfature, (2) for a “debt
allowance,” and (3) for purflopes general and special
;u‘cur(ling to circumst:\ncps j;’vhcn the original policy
was settled. Prince Edward fsfand is specially favored
because she has no publi¢ I(lﬂds. Manitoba receives a
consideration because her léiulx‘ were withheld from
her control, and British Goliéhibia has an allowance on
account of certain of her land§ having been taken over
_!.7\' the Dominion. Thé sulisidies to the older pro-
vinces are caldulated at the rate bf 80 cents per head
of the papulation, but the liglit{ of population for this
purpose in Ontario-is 1,400,000, and in Quebec approxi-
mately 1,100000. The two new| Western provinces
received an equal sum;iouti 9f | proportion' to their
population. Indeed, they get ju,\t about half as much
as the seven older provifices! put together. Here are
the amounts received :—

Ontario g B« B BRE e dlsoavnnsve §1,339,287
Quebec G B L o 1,086,713
Nova Scotia NN €| S T 432,800
New Brunswick ot §4-} 4;;14,«-1
\anit ‘ ,047
. I ha boN,047
Br ( 1 1a jos.077
= - :
Prince Edward Tdand 241,032
S v 1,124,125
Nibert 1,124,125
['otal B SO% & | .$6.726,373

Upon the \:E\i\ of ‘the cepjus of 1901 the receipts
per head of population in the brévinces were : Ontario,
orc, s Quebee, 65¢.; Nova 8cotfa,04¢. ; New Brunswick.
$1.48; Manitoba, $2.8;F British | Columbia, St.71

i ]
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Prince Edward Island, $2.4. The

Alberta and Saskatchewan has not been accarate)

ascertained, Putting it at 400,000, the amount received

per head \\'uu]d. be about $5.50. In 1902, the older pro-
vinces asked for the allowance for government and
legislation to be increased from $375,000 to something
over $1,250,000, for the subsidy to be 8o cents per hﬂd
of the population up to two and a half millions, and 6o
cents per head thereafter.  This would increase the
amounts received as I'()llu¥\'5:—0ﬂtar(0, $[,2mg74\
Quebec, $020,645: Nova Scotia, $269,573; .\'cw’
Brunswick, $100,224; Manitoba, $200,000;: British
Colymbia, §147,792; Prince Edward [sfand, $01.819; or
a total -of $3,061,063. 1f the demand is 5ucc€ssiu“y re-
peated, the call on the Dominion treasury will be
cquivalent to the interest on about $100,000,000 of
gilt-edged capital. d
It is just ‘as well to set forth a few comparisons of
provincial government expenditures; in 1904, the last
year for which returns are available —
I'otal Civil Gav- Legis- - Admin, Educa

xpenses. ernment. lation. of Justice. Yion

I
Ontario . .§5,207,433 §344,006 §200011 $482,461

(,"‘ll('l)k'x“ - . 4.705,460 273,015 206,757 589,403 463,390 "
Nova Scotia. 1,101,430 57037 ...... 2738%
New Brsw'k 885457 31,033 29,454 19,133 204745
Manitoba . . 12721932 ....... 30043 ....... 247,231
British Col. . 2,862,794 @ 260,566 79,720 124,258 415,333
P. E. lsland 2356120 - ....... 7,026 10,767 126,606

it would be difficult{ to accept these figures if you
did not know there are ‘(onrmous Wisparities between,
the methods of the differént provinces. Perhaps the
best standard of efficiency should, urider normal

circumstances, be found in the moricy spent on educa

tion. Ontario spent during 1904 $486,417, or 104 per
cent. more on education than did Quebec, although the
population of the former province is only 32 per gent.
mm excess of Quebec’s. Again, British Columbia ¢x-
p}:ll(lcd $415,353, or 228 per cent. more than Prince
Edward [sland, whose expenditure on education was
only $126,696. | The 19o1 census gives the population
of British 'Columbia as 178,657, and that of the Island

as 103,250. The former thus expended a sum of $2.3

per head for educational purposes, and the latter but
$1.22. The differences here are explicable on the
grounds of moré compactness of population, and lower
scales of salamcs in the Gulf than on the Pacific slope.
Manitoba, with a population 23 per cent. less than
New Brunswick, spent 20 per cent. more than New
Brunswick on education,

The amounts expended on the administration of
yustice show further curious disparities. Ontario with,
roughly, two ahd a quarter millions population, man-
aged its judicial system on $100,942, or 19 r
cent. less than?did Quebec, with a population of ap-
proximately one and a half millions. The cost per
head averages 22 cents fos Ontario, and 35 cents for
Quebec. More judges and jailers cannot be needed
in Quebec than: Ontario. But more is spent on them.

Bii-lingualism will scarcely account for all the difference. °

New Brunswick, having a population of 331,120, or 85
per cent. more than British Columbia, rcquirm! Oftl)'
$10,133; against $124,258: or 84 per cent. less for it$
judigial’ systemt. The population of New Brunswick
is more than three times, and its area thirteen times
those of Prince ‘Fdward Island : but the amount spent
on justice 'was [ess than in the {sland. Property is just

as safe on e mainland as anywhere else.

Upon legislation, Manitoba expended $50,043 M./

excess of New Brunswick, whoke legislation expenses
amounted to 8 cents per head as against Manitobas
19 cents. The cost of British Columbia’s civil govern-
ment during 1904 was $260,566, being $220,533. or 730
per cent. more than that of New Brunswick. This 8
a remarkable per centage (‘ﬂnq((’.’(ll)' in view of the
fact that British Columbia’s population was 17&657

and New Brunswick’s 331,120, a difference of 83 P&f

“cent.  The disparity may very well be accounted for

{
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by the differences in age, overland communications,
calaries, and so forth.

: From these risurc: it can only be expected that
there -are similar disparities in the total expenses<of
the provinces during 1004. British kulumbp with a
1)%’“‘&“"“ of enly 176,'05",. disposed of $2,802,794
or $16 per head. Ontario dad not even double that
expenditure, although- its ' population is more than
twelve times that of New Brunswick, [udeed, Qu-
tario’s total expenditure for the year averaged only
ust over $2 per head. Again, although Ontario 1s
populated 32 per cent. mare than Quebeg, the fatter
()I'U\'I”C(".\ total c.\'lncnditurc was ‘unl'\' 9 per cent. less
than the former’s. Ontario’s expenditure has gone up
fieavily since the change of Government fast year; so
that the vitality of the comparison may casily vary
jrom timé to time. Comparisons are not always odious.
They are often extraordinmarily instructive; for they
lead to enquirics of most economical import.

» Against the completest possible provincial
aatonomy nothing will be advanced here. But when
Smith, the provincial, asks Smith the federal for more
nioney , it is pertinent in Smith of the second part to
inguire of Smith of the first part how he distributes
the money he is already getting. In spending, as in
lcgisla[mg, it is often enough of greater concern to
handle wisely what you have than to ask fnr‘ more.
Interprovincial finance is a subject provocative of
much inquiry, and capable of much clucidation. It
must be recurred to.

— e ———

THE YANKEE AT COBALT.

It is said that an eminent geologist has been in
Cobalt for the purpose of reporting upon the district
to the United States Government. The all-inquisitive
Mr. Roosevelt would not allow public money to be
spent on such an errand. He is not afraid that the
trustful Yankee will be skinned by the mendacious
Canadian, Nor would he feel it his duty to protect
the Canadian from the machinations of the Yankee,
who has acquired an almost predominant interest in
the silver deposits of New Ontario.

The daily newspapers have not known the exact
truth underlying the idea that a noted gm;)].ogist will
report to Washington upon Cobalt propositions. On
another page will be found the Cobalt testimony of
Dr. Vap Hise, President of the University of Wis-
consin, and the head of the Pre-Cambrian and Meta-
marphic  division of the United States Geological
Survey. Dr. Van Hise was in Toronto on Monday,
returning from a second and prolonged examination
of the Cobalt mines. He dictated a statement for pub-
lication in “The Monetary Times,” which will be seen
to be as consérvative in tone as it is assuring in sub-
stance.

Dr, Van Hise’s testimony i§ disinterested and re-
hable. He clearly believes that the larger silver veins
in New Ontario are of as great a depth as those in the
western states which have made colossal fortunes for
those fortunate enough to own them. Mining invest-
ments must always be of a more or less speculative
character. Prices go up on prospects which sometimes
seem to have little justification., Cobalt is a destroyer
of previous standards. Second and third class ores
taken from the rock adjoining the fissure veins de-
scribed by Dr, Van Hise are more valuble than the best
ores found in certain western states. '

Evidence is perfectly good which shows that from
4 vein 4 to 6 inches wide, 75 feet long, and mined to a
depth of only 50 or 60 feet between $400,000 and $500,-
000 worth of ore have been taken. Not far from this
vein is another which Dr. Van Hise testifies, is from
20 to 24 inches wide, Tt has been stripped for 125 feet.
The value of the surface ore is known to be riuch
greater than that of the veins in the immediate
viclity, But assuming that the average quality in
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this larger vein is the same as in the smaller, and that
i will hold its width in the same way as those
tested to a depth of 260 fect'at the La Rose Mine, it
becomes a simple matter to calculate the value.of the
output according to depth.

The “stuft” &s there, It is a great natural dsset of
Canada. But how is it that the first notable and most
prohable handling of the asset.is done by shrewd New
Yorkers? There s nothung myysterious about the
Yankee at Cobalt.
Mines Company is understood td have paid $230,000
far properties which were chiefly of prospective value,
The sellers thought they had outwitted a Yankee,
Now, probably, they are assuring themselves that they
were foolish to part with so great a property at so

small a price. It is not the business of this paper to

The president of the Nipissing

encourage speculation. But it is proper to point out
that almost every chance which has been taken in Can-
ada by Yankees to their own enrichment has first goue
begging to Canadians. Many who refused to touch
Nipissing stock at $5 a share and who thought it a
waste of time and moncy to inspect the Cobalt district
for themselves, are no doubt envying those who went
and saw and invested. As Professor Miller said in his
report; if Cobalt had.been thousands of miles away,
instead of accessible from Toronto on a return ticket
costing only $13.50; it would have beén more assidu-
ously exploited by Canadians. Sundry Yankees have
made millions out of New QOntario. The fact gives
yvou furiously to think. 4

S ewe

EDITORIAL NOTES.

i

President Roosevelt wounld break traditional
spelling ; and is quoted as a breaker of British [mperial
etiquette. Imperial etiquette is none of his business.
Jut he is right in what he says, all the same. He has
declared for a Canadian attaché at Washington, to
avoid the circumlocution that was once thought to
belong to the ark 'of the Imperial covenant. It 1s
absurd that negotiations upon purely Canadian-United
States affairs—such as the subtraction of water from
the Niagara river—should have to pass through Down-
ing Street. The method was once necessary. [t is
now a futility. The Imperial official is not so uppish
and incomplete as he was. Everybody knows he is
not indispensable. Action will follow knowledge one
of these fin¢ days.

i .

When the union of Canada and the British Wast
[ndies is within the range of practical politics, the
financial adjustments may be extremely difficult teo
make. The'islands would be freed of much of the ex-
pensive flummery of Crown Colony Government, which
satisfiés nobody, and which is partly responsible for
such pessimistic reports as that just made on Jamaican
finances by Governor Swettenham. In 1004-5 the
revenue of £751,562 was overspent by £ 73254 The
imports for the year were £50,000 less than for the
average of the preceding ten years. The prices re-
ceived for exported bananas have declined, The empty
treasury has directed attention to past legislation
which weakened legislative control oveér expenditure
a tendency always observable when the fine of re-

sponsibility for raising as well as sp(‘nding money 1s

not very tightly drawn.

The address of retiring President Ballantyne
to the Manufacturers’ Association is its own best com-
mentary. Its aspiration after a larger ‘commercial
Canada and its method of expressing the aspiration
are so congenijal to the temper of these columns that
parts of the address might have been reproduced here,
over the Ballantyne signature, The new President,
Mr. Cockshutt, of Brantford, also spoke worthily in the
strain of those who are ambitious for Canadian ad-
vancement. The manufacturine vision need not be
hounded by tariff schedules. The tariff, after all, 1§




only a means to an end. Eariffs {9r equalization, progec-

» » -~ v
tion, prelerence, revenue; iney li*b)\ beget difficulties

such difhculties as exist'to be pvercome. lhe worst
you ¢an say about them s thatjthey. are not so bad as
chronic industrial vacan€y ux ajdominion where there

1s abundant inducement for indystrial apapleness. The
out and out fre¢ importes is an Mterestihg study. Hi
devotion to a theory is gomdgties sublime and often
ridiculous Of course, He has IS

lacturers orgamzation. “He muj» get the sympathetic
car of'a Liberad Government.! Bt the essential fabric
of a national policy is sustainag by the sympathetic
hand of that same goverament. || The tariff will be Te-
vised 10 suit actual conditions: land not to accommo-
date a- thesis—about all ‘that cdn ;4( ('.\(u'('(ul in the

purlieus of parliament.

e PR N SN B e
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i " F (— .
{he anomaly:of directors)iWho do- not direct
afflicts commerce ('\‘(‘F'\'Lﬂ'(l(‘r(‘. The hard .case of

Senator Lovitt, of Nova Scotia) is very admonitory

“to all fiduciary \ people; It 1§ worth while nots
ing the drift of public gpinean which will ultimatcly
force legislatures to takespecial notice of the ques-
tion. The conservative *Wall Btreet Journal® deals
with the sufgect in this Wise %

“If we are to continu¢ to do business bv nieans of

e
VR o 29 o R b1

“corporations, it is impefatively inmc~ccssar)‘ that there
“shall be honest and faithful firgctors. The weakest
“link of the whole compafty syptdn is exactly where it

“should be the strongést, nathely. the board of
‘directors. Is there any way to pravide by-law for faith-
“ful directorship ? Not ent{rely {buf certainly something

‘

‘might be done in that rl_iro(‘tvionfl, In the absence of
“other suggestions, the followitle recommendations
“arc made, for criticism i$ of fittle avail that does not
“propose something bettér than|that complained of.
“(1) Limit the number of didectbrs. (2) Iricrease
“their responsibility, individualiangl collective, financial
“and legal. (3) Provide, for| adequate salaries ' for
“directors, so as to pay forthe incfeased responsibility,
“and. remove temptation for leriminal. profits.  (4)
“Abolish executive and finange Qomuuittees, so that
‘every important question wopld| be passed upon by
“every director. . (5) Make irdctors criminally, as
“well as financially liable for ¢very farm of wrongful

gt o s et N AT g S s s St

‘use of other people’s money. ! (M) Prohibit dinectors
“from acting in dual capacities, from selling to the
“companics they serve, and from ferving in co mpeting
“corporations.” - ! )

oy
BANKING AND FINANCIAL.

The Union Bank of Cahadal is opening a branch at
Leamington,. Ont,

I3 The semi-annual dividend lof the Bank of St. Stephen is
ﬁf“ due ong the 2qth instant

| 3 9 The Merchants Biank of ,(,.""'“," bas ppened- branches
@e’ at ‘Forget, Sask., and Sedgewick.!Ala

3

The Royal BPank of ('.'n_'ve;, vestprday arranged to im
port $1,000.000 i sovereigns fHm fhe Bank of Enegland

The Imperial Bank of Canada will build a finer and
muth more commodious building for bffices in Calgary

The wvrice paid for Grundy Block [ in l\'mmp(-g by the
» Traders Bank 15 said to be $t35.080, - It has a frontage on
5 - Mazain Street of~s3 feet %

La ”A!u"i' Nationale has }Ja])n-m-d al branch at St. Tite,
Champlain, under the managementiof MNr ( E \( K‘\‘W”
and another at 'lslet. 1'lslet county,) under the management
of Mr, . A. Turmel

A foreign banker, Mr. W Majim})., of the Hokkaido
Rolanial Bank, fapan, is the tguept pf Consu)-Genera) T
ysse- at Ottawa He comes to Capadh ta  studs banking
ws and the: workings of loan‘and mpMgage companies

The American Locomotive iCo. [ had) a surplus last veas

of $1.420,000 over charges and prefarted dividend. This is

equal to over 13% per. cent. bn the $:5,000,000 commor

- - - \
S1OCk mn\Y‘ml\!ng Liross earhings were 842517856, an
increase of $18,107.675 Expenses  wdre ﬁ;,,“ 85,171 7,\

Inctease of -“l’»_:H\\.\"i\ Theré was |all quarterly ~ dividend
declared at the rate of 5 per ceft. periapnum. The sum of
s:_'-n_:n_\ was set aside for improvements and betterments.,
including thée Montreal works

£ 4 i Prominent h;mkn_\uquvtmir,nl' plarba are the branches
4 of the Royal Bank of Canada af the Bink of Nova Scotia

y
%
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[fic Koyal fas an estimated Cuban investment of $1,000,000
in addition to the masn vbranch at Havana, there are nV(
subordinate  establishments at important pomnts thruugh(,m
the sland 1 he Cuban office of the Bank of ‘\'J\J 3(0“1

\ :
was opened last year. These two banks transact the greater

part of the commercial busincss ot ”-“““»h n A\i\h\\l_)n 10}
mak.ng long loans on sugar crop and warehouse re ceipts ang
Cattic

The New York State Gas Commission has rescrveqd (“
decision on the appheation of the New York & Ontasio

o l')"‘“" m any magu-4 Power Company ifor consent te begin ”U-‘”Ww ()) \55\““3

$2,000,000 stock and $2,000,000 bonds. The company hopes
to supply Waddington, Lisbon and ”K((\'l\\(\\\“g with elee
tric light, heat, and power, to supply power iv“,riwvr milu-
and to send power across the St. Lawrence 1o SUpply power
tor the Canada Tin Plate & Sheet Steel L'ulnpan)', of Mog-
nsburg. The  company EXpecls 1o expend $3,500,000, and
values its property at from $4,000,000 to $5,000,000, -

The W\ evburn Security Company, who transact a large
baakiag business i the American colonies south of the
main line of the Canadian Pacific, records a steady srowth
of business. {ts head office is at Weyburn, Sask. The dis-
trict is flourishing, and last year more than a million bushc(‘
of wheat were exported from Weyburn alone. The company's
business, though not prescribed by charter, is limited strictly
to ]t‘}ullm.lh' ))".m]\mg‘ and its success in a large measure
is due to its special catering to the American  setties who
likes ‘to have things done in the manner to which he has
been accustomed. =

That financial institutions are recognizing the valye of
nmowcions advertising 1s evidenced by the constant issue by
them of attractive literature Am artistic booklet COmes
irom the Crown Bank of Canada. It is based on the fact
that women have cutered the wage-earning world 1o stay;
and the belief that their accounts are of a great potential
moment as are those of any man or corporation. The Crown
Pank have opened a "Women’s  Room” at their Toroato
branch in Yonge street, where, the feminine customer will

receive the immedtiate attention from women bank Uﬁi(h(s, #

:md' where she may meet her friends, glance at the morn-
ing's newsy and write a gote, , Ten ladies compose the staff of
this department, which is’ under the management of a busi-

ness woman of {arge experience.

BANK OF BRITISH NQRTH AMERICA,

The half-yearly veport of the directors of the Bank of
British North America, which appears on another page,
shows markvd Progress since ('nrr('s'pnnding report a year
ago. The profits for the half-year ended June, 1906, were
AD0,013, compared with £40,613 fok the same period last
year, an increase of mearly 79 per ‘cent,

. The following figures are taken from the balance sheets
presented on joth !un(‘. [('()(l‘ and 75”“\ _;““l', \\ﬁ)s

* ) 1005 1006. Inc.
Reserve Fund $2,044,000 $2.001,11 3.7b
.\;n"h-\ m circulation. . . . 2,721,834 :,1;38.)75 9.77
Net profit half-year. 163,380 300,570  81.%2
Investments 1,277,889 1,472,410 15.22

Aft(_'r allowing for the payment of a 6 per cent. divi-
dend, £37,861 has been carried forward, This is L;ZS,SS(!
In excess of the amount carried forward 'in June, 1005, and
Is due to the uncertainty which still exists respecting the
consequences of the Sah Francisco disaster. The bank has
tncurred no direct foss from this cause beyond the small
Sum, not yet ascertained, which will be payable to the
members of the staff as compensation for Yoss of personal
effects T'he San Francisco premises of the bank were
lcasehold, and the bank is thus free from any responsibility
for their restoration. The money and secuyrities werg saved
by the prompt efforts of the staff. Until a final settlement
1s reached with the insurance officers, it has been deemed
4 Wise course to carry this large sum forward. The staff
benefits by an appropriation of f;sl 1 10 ‘h\. ()“'“-‘\‘-\. \\)d\)“s
and ﬁ)rph.mﬁ Fund, and £638 to the Officers’ Pension Fund.

B —
ON THE LADDER. .

, Mr (‘h,crlr\ Bourne, who has been acting as senior
(lerk in Toromto, has been appointed accountant at the Gait
branch of the Bank of Commerce

Mr. B. W. Wallace, principal of the Fast End School at

,lt“”' e Albert, has been appointed secretary of the Board of
(rade in that ¢ IV at a salary of 81,200 per annum

~ Mr. Harrison, formerly accountant at the Galt branch
ol the Bank of Commerce, has been transferred to an ac-
countantship at the St. [ohn. N,B., branch of the bank.

Mr George A. Rinblans has resigned the position of
assistant general passenger 'agent of the C.P.R. steamship
hnes, and -will establish a general steamship and tourist
agency at Winnipeg

Mr. T. J. Homeywell, who has been connected with the
Union Bank staff at Carman for the past four years, has

sq;:ember 21, 1906.

been transferred to Cypress
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'll.1f>.

Mr. V. T. Bartram, at
dian Pacific Railway’s purc
has been appointed purchas
and Northern road, and wil
October 1st

Mr ) \. .\icl,t'wd. an
has been made manager o
Chicago. He has been long
the Havana branch, of which
He succeeds v the present
who has been elected  vige:

National Bank.
STOCK EXCH!

Monetary '
Frida
This has been a remar)
Perhaps that 15 why busine
siow Such shares as _\'l’)l‘~~:
aot drawn money away Irc
and other securities, have_ to
cerest. Those best: qualified
able attempt to bring up
York market. < This 1is bou
adian 'Changes sooner or
markets show a very good u
the optimistic  feeling has
The bull tendency on Wall S
followed with greater symp
had entered the former ma
than has actualy been the cas

Wall Street, but taken part |

here. It-1s unlikely that the:
in activity until loans becor

Friday, September x_4:h.w
1% to 04 Mackay, preferre
72%4, which was lower than N
7134-7134. Otherwise prices
fell 7§ to 43 and Sao Paulo :
152'4. In Montreal an absol
fested in the stock market.
vanced to 2834. LLake of th
dividend apnouncement, bk o
Toronto sales, 546 shares, $6,

Saturday.—Toronto Exch:
resumed, in spite of the ¢
though this was a trifle better
K. sold at 1779y, which was p
m New York it was still high
Mackay, preferred, fell off {r
The company has orgdnized
two cables 1o Cuba, in compe!
whose monoply expires mnext
tnned easy, with a downward
reason, though criticism is ma

tion to 1ssue periodical staten
Monday —There was ey

Woods, owing to the declarati
L 99, wreferred-at 113 C
ng m loronto at 178'% to 178!
and in Maontrea) at 178, \:
Say Paulo grew a little stron
movement TRere was some
and Steel, both in Toronto an
Toronto were fairly strong, e:
vanced to 272, Colonial Loan
mterest, fetche. 20, North St
s mcreasing firmness, and 1,8
Total Toronto sales, 2,206 shas
T\lelday. Business. impre
merce advanced to 179, while
tasier, and other bank stocks f
Canad Permanent was quite
pomt or t ¥O on a’'rumor that
contract with Dominion [ron a
settled, moving quickly up and
‘T4 New York manipulat
Mackay sold lower. C. P. R. -

fell 33 points.  Rio fell anot!
Electy 1s brm to 171 Tore

Wednesday North Star e
\‘«::z-« and it closed at 32, u
Shares be bought Apart fr
ness was light on the Toronto

f;_vu- unt of $4i.500 sold at firm
oronto and 43 in Montreal

active Colomial LLoan went u




Voluxnc w.

iban investment

pomnts throughons

wo banks transact
i addinon 1o

p and warehou

ork & Ontarie

: company hopes
and Ogdensburg with
power fo. Paper milis
AWTENCE 10 supply power
weet Steel Company, of Mog-
10 expend $3,500,000, and
20,000 Lo $5,()0(),OOU. -

ipany, who transact a large

colonies south of the

, records a steady
at Weyburn, Sask.
more than a million bushel(s
yburn alone. The company's
by charter, is limited strictly
Success 1n a ldr}(t‘ e
- the American setties, whe

recognizing the value of
d by the constant issue by
Am_ artistic booklet comes
It is based on the fact
dge-carning world 10 stay:
ts are of a great -potential
or corporation. The Crown
gllc feminine customer will
rom women bank officials, -

iends, glance at the morn-
 ladies compose the staff of

management of a busi-

ORTH AMERICA,

directors of the Bank of
rresponding report a year

ar ended Jume, 1906, were

en from the balance sheets

d 3oth June, 1905

This 1s £28,3%0
rward ‘in June,
Ul exists respecting the
The bank has
cauvse beyond the small
ation for loss of personal
¢ from any responsibility
and secuyrities werg saved

Until a final settlement
€rs, it has been deemed

3 10 the Officers” Widows

' Pension Fund.

d accountant at the Galt

the ):.c\l Fnd S: })mn) at

+200 per annum

branch of the bank.

f the C.P.R

been connected with the

Sqnanber 21, 1906. THE

been transferred to Cypress River, where he takes the posi-

tion of teller accountant

Mr. C. E.
){L“\'\'(\l\& staft,
Rica, where he will
the Northern K.\\(\\\\).
'I(,l[‘
Mr. V. T. Bartram, at present chief clerk of the Cana-
dian Pacific Railway’s purchasing department at Montreal,
has been appointed purchasing agent of the Temiskaming
and Northern road, and will commence his new duties on
October 1st ey

Mr. 1. A. McLeod, a native of 1‘1’11103)'.(\\\;”(\ 1sland,
has been made manager of the Bank oftNova Scotia in
Chicago. ‘He has been long with that bank and established
the Havana branch, of which he was for some time manager
He succeeds i the present position, Alexander Robertson,
who has been eclected. vice-president of the Continental

Bank.
e QP QPrr—
STOCK EXCHANGE THIS WEEK.

Crowley, of the Grand Trunk Railway en
has resigned and left this week for Costa
assume the duties of chief
fle was with the G.T.R. for

engineer of
seven

f

National

Monetary Times’ Office, \

Friday Afternoon, Secpt, 21/ 1990.
This has been a remarkable week for mining stocks
Perhaps that s why business in. other classes has been so
siow Such shares as .\'lpl.~~:ng and North Star, if they have
aot drawn money away from tractions, industrials, banks,
and other securities, have to a/large extent rhonopolized in-
Those best: qualified to judge discerm an unmistak-
the range of prices in the New
York market This 1s bound to have its effect on Can-
adian 'Changes sooner or [(ater; but, except that these
markets show a very good undertone, it cannot be said that
the optimistic  feeling has produced much tangible resuit.
The bull tendency on Wall Street would probably have been
followed with greater sympathy in Canada i Yoeal traders
had entered the former market to a more marked extent
than has actualy been the case. As it is, they have watched
Wall Street, but taken part in operations neither there nor
It 1s unlikely that there will be any marked increase
until loans become gasier,

serest
able attempt to bring up

lu-rv
in activity
J.

Friday, September 14th.—In“Toronto City Dairy gained
1% to 04 Mackay, preterred, was hrmer, selling at 72 to
72'4, which was lower than New York, where the price was
7136-7134. Otherwise prices had anf easier tendency. Rio
fell 7§ to 43 and Sao Paulo sold at 1363{. Soo dropped to
152%4. In Montreal an absolute lack of interest was mani-
fested in the stock market, Dominion [ron, common, ad-
vanced to 2834. LLake of the Woods was firm, owing to
dividend apnouncement, bk not many shares changed hands,

Toronto sales, 546 shares, $6,000 bonds

Saturday. — T;»n-l\(:l Exchange sessions for this day were
resumed, in  spite of the continued duluness of business,
though this was a trifle better than on previous days. C.»P
K. sold at 1779%, which was practically a record price, while
m New \'urk it was stil) hu_zhcr‘ being 1794, with dividend
Mackay, preferred, fell off from the previows. day, at 71%
The company -h.n\ orgidnized a subsidiary company to lay
two cables 10 Cuba, in competition with the Western Union,
whose December Sao Paulo con-
tnued easy, with a downward tendency, for. no apparent
reason, though criticism is made of the directors” indisposi
ton to 1ssue periodical statements. Toronto sales, 743.

. Monday —There was evident interest in Lake of the
Woods, owing to the de -’J.:r...n-:n of dividend. Common sold
L9V, wreferred-at 114 C. P. R gained in strength, sell-
m;.'\ru loronto at 1782 to 1784, in New Yorkat 178% to 34,
and i Montrea) at 1781, Mackay’s were quiet,:but steady
Say Paulo grew a little stronger, but Rio made, no u[i\\-lr'f
movement. TWere was some movement in Dominion Iron
and Steel, both in Toronto and Montreal, Bank sharg¢s in
lwri‘!!tw were fairly strong, especially Dominion! which ad-
vanced to 27z, Colonial Loan, in which therg 1% spasmodic
.'Ht-'nﬂ_ fetche. >0 North Star attracted attention through
; mereasing firmness, and 1,500 shares sold at 1334 1o 14
otal] Toronto sales, : ;
T“Qlday. Business
G dvanced to 179,

81 )
tasier, and other bank stocks remained practically unalteted

monoply expires next

2,206 shares

improved slightly. Bank of Com

Berd while Imperial and Soverecign were

Permanent was quite firm, Dominion Coal fell a
I two on a’rumor that it had been unable to fulfil its
t with Dominion [ron and Steel.  Twin City was un
n mmg quickly up and down, around a basis of 114

York manipulation is said to be responsible

\CW

sold lower C. P. R was dull Minnesota St. Paul

' pomts.  Rio fell another point to 32, Winnipeg
¢ 1s Hrm ¢ 171 Toronto sales, 1,513

Wfdnesday North Star experienced another sharp ad-

\‘4,;.., ind it closed at 32, under heavy purchascs, 9,000

;1::'\ beir :?'M!uln Apart from this, the volume of busi

v &ht on the Toronto Exchange. Rio bonds to the

1;_"11- unt $41i.500 sold at firm prices, recovering to 4234 in

Tonto and 43 in Montreal. Canada Permanent was quite

active Colomial Loan went up 114 points Canadian Oil
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sold freely at 93. C. P. R and Twin City were inactive
There was interest felt in Packers;
not much stock sold, but there were many enguiries. In
Montreal ILake of the Woods sold lower at 97}z to 98
Total Toronto sales (including | North Star), 17,843 shares,
and $41,500 bonds.

Thursday.— Prices were a little l;l‘l_\v[",-N‘, but
was in fair volume. Rio and Capadian General Electric were
in demand. C.: PR were fown to 177 with 17634 for
new. Colonia) Loan continued to ¥ttract interest, selling up
three peints higher. North Stag declined 534, closing at 20.
In Montreal -Lake of the Woods advanced sharply to o87s.
Dominion [ron and Steel was firm at 293%-7§. Uank of Com-
merce went up to 180, a hne pont Toronto
sales, 1,515 stocks, $55,000 bhonds

Friday.— North continued to be the most
teature, no less than 27,500 shares ))mnu sold, the
ranging from 2034 to 27. Bank of Comitherce also
strong, closing at 180. Dominibn was firm at 270. A
shares of Mackay sold at 173

Stock and bond prices will be found on page 412

el A
Financial Notes:

has been a brisk sclling stock en the curb,

some British Columbia

business

[Lll\ ance

active

prices
was

Star

few

Twin City
and prices went up .to 06

Bank shares have been steady to- firm, especially Do-

reached 80 this

minion and Commerce. The - latter
alternoon
Montreal and Toronto transactions were strong. Largely

Ycreasing receipts on both linés tend to keep stockholders
enthusiastic

A feature on the market this week was (.:ln.‘ldn‘an Onl,
for which there has been considerable enquiry. Price paid
was 87 to 90, with more at the latter. It is said Standard
O1l has an éye on the property.

C.P.R. did not draw over much interest this week. It
sold one day at 1703 in New York—a record up to that time,
but transactions were mainly around 177 to 178, Total sales
were not large.

British Columbia packers have announced another divi-
dend of 7 per cent., somewhat to the surprise of financial
men. who had believed the pack was small. Prices advanced
4 points on the news. §

_New York brokers are optimi€fic as to the prospects for
nsing prices. The high rates for money, 7 10 7% per cent,,
are bound to keep speculation within limited comipass for
a time. These remarks apply with even greater force o
Canadian Stock Exchange business.

Nipissing continued its upward movement of last week
in an intenser form. Last Friday it opened at’ 936 and
speedily went to 12%.  From that to 18% was a matter of
daily advances. The increase in quarterly dividend from
3 to 5 per cent. -is likely to keep this stock moving; but
probably the cause for thie continued upward movement is
of new veins

the fresh discoveries

Lake of the Woods was ‘al feature, éspecially in Mont-

real. The dividend announcement was not such a pro-
nounced factor in the activity, as rumors of amalgamation,
which, however, arfe only indefinite surmisc Individual

large p\}l_'fh:l“'c for investment are more probably the true
cause, The presént directorate are believed not (o possess a
really controlling interest in fthe stock, although they pro-

bably know where to look for it

For the Winnipeg number of October 12th advertise-
ment orders may stiil be regeived at the Western omMee of

“The Monetary Times,”' ‘‘Free Press'’ Building, Winnipeg,

28 well as a1 the head office, Toronto.

AUGUST BANK STATEMENT.

The statement of the Canadian Banks for August st

comes to hand as we are going to press. !tz mamn features,

with comparisons, &re given helow. A detailed statement
will appear next week
\ng. 3, July 31,  Mth, Aug 31, Year
1 ok 10906 Ine 1003 Iz

Capital paid $02,003.5000 $01,5%1.500 "1.32 $83.007,004. 261

I I ») )3 ARy /O
Circulation O, 108,511 685,182,979 2.82 06o.397.4 S.o7
Deposits in

Canada on

demand 168,285,064 163 7O 4 144,733.4 2
Deposits omn

notice 835.027.8b3 ) s11 1.58 34 53,284 3
De (r"‘l"

elsewhere 53,410,511 0,826, 4.4¢ .11 S )
Call loans\in

Canada 6o, 384,360 58 ( 33 3 2
Call loans

elsewhera. 60,707,003+ 54.261.216 1187 58.07¢ 1
Current loans

in Canada. 507,043,104 50,0 )35 L.4O 437,44 )14 5.62
Current loans

elsewhere. . 35,781,517 $5379:77 4-07 25,745,356 29.34%
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TRANSPORTATION NOTES.

3
STEAM.

i { 'R s decided ot §o enlarge its locomotive
reg S ps at Stratf@rd this Yeaq
: 1 he ( P. R. has let c””“"“":; for block signalling
limes between Montreal amd Manjijew,

The Temiskaming ~ & .\'wrgluy-ﬁ Ontario, Railway (

5 1

miss appont a purchasing! ggent

The Prince Edward Istand{R3ifway is calling for tend-

ers for the condtruction of jeredtinig machine and blacksmith
$R0Qs Chicrlottetawn | |

Thé Canadian Northerd Railwdly is said to be about to
o 4 7 ! < )
L33  exiensive car lep\ 10 \\g)mn ), mstead of Win
nipeg ng to the ‘unsettled §tafd of the labor market in
he \\ g \ \ \
\ V estern metropohs - il

. : > j . ¥
I'he jupy in the inquest ovet ¢ victims of the C.P.K,

train disaSter at Azilda blathed {4 #ffective air-brake service
ou_the train going east, bt foynd
~tifé wsual precautions in handlipg fhe . train
. 1 ] L 1\ \
Property of the C. P. R inithelold \Granville Township,
Vancouver, worth ncarly $2,oou,ouuh'r held in trust by Lord
.\[7.:““\"?11 .LH‘\K \" }\) ): A‘HL'Q',\, ']i({~ heen \'ul]\('_\'n'(! to the
Royal _'rr:ﬁ Co., who will in -fuu"n— transact all business
connected therewith |

AFLOAT. y
T'he Muskoka Lake Navigapionl & Hotel Company will
place another on the touristitrade
The C. P. R. has placed a Stemmship, the “Lake Erie,”
on. the route between Belfast and Montreal
(he Dominton Government \\rt\}g\\, “Galveston,” is now

at work on the Beaujean bankg bejlow Quebec.

V The, steamér “Tees” will réplide the “Queen City” on
the West British ~ Columbia c@dstroute, between Victoria
and Quatsino, 18

(e Montreal® Transpocfatigy (fompany’s barge, “Corn-
wall.” passing through the S(-ul;i.ugu} Canal wn)xA a cargo of
lix seed was struck by the steapishiip “Dundurn” and sunk.

Ihe Dbminion Marine Depardtayent will -light the chan
ne) from Murray Bay to Quebec with range lrights, thus mak-
ing pavigation safe along the whple of the St. Lawrence.

I'he C. P. R is making a thbrdngh ihvestigation at St.
Johw/priot to - deciding  whether 16 will run its “Empress
steamers to that port or Halffax during the winter season

Capt. Worsnopp, on behdlf of an English shipping firm,
has rompleted arrangements Wwith thé Canadian and Mexican
Lovernments for a monthly Steamship service betweeh Vic.
toria and Vancouver and Manzarillo, Acapulco, and Salina
Cruz. _Each Government will bonus the enterprisé to the
amount of ._*h.\"‘:m), X
ELECTRIC. 3 -

Dver 450,000 passengers \\(ire handled by the Ottawa
Flectric Railway during the exhibition week, an ficrease of
50,000 over the same week of the pft‘\’il»ns year

“Fiust-aid” cabinets are bemgl affixed 1o the electn
tramway standards in Ln-u-e,:-sr(-r, England. Bandages and
apphances for fealing with! in | pdcident are obtained by
breaking a glass “window in 'the  dabinet as in fire alarm
\)HXQ‘S 1

The [ British Columbia Electricd Raitway Company has
just had installed what is saiid to be the largest generator
ever made in Canada: [t i5:2,0000 Borsespowes three-phase,
7.200 altérnation, and was made by ithe Westinghouse Com-
pany, Hamilton.: The order ficluded much other machinery

Toronto Street Railway €arrigd 'during exhibition wecks
4.340820 adult passengers—two children being counted as
ong adult—an increase of 338,038 Qu the numbers carried duc-
Ing Th« t.xhibition fortnight of 1602 The mileage travelled
by the. cars totalled 090,004, @0 iQCTEase ‘0f 3,120 miles over
that of 1oos . ! )

—T et

BETTER CROP-MOVING, FACILITIES.

increased fran$part requirements of the
st, vnnrv.gul (‘J('\fl.l'-r angl vessel accommodation
has oeen! provided. Four additiondl fearriers . are being plac-
v-A‘ N sernice between the upper gnd lower ports, the “Sceot-
tsh Hera” (( anadian *Lake :nna Qn‘:m Navigation Co.),
with a capacity of 125.000 b@shels: the “Winona,” capacity
(TR " % N ’ v

20,000 bushels: the Edmonton fapacity 735,000 bushels,
clonging to J 1 Matthews; aidithe "Dundee,” \‘i\‘l(((“\'
deliverdd fto y

To meet the

West, lange Iy

\
b
Hamilton interésts

. Last year at this time elévatdrs werd well filled. but at
gresent those at Fort Williand), Depdt Harbor, and Midlghd
are meetimg with no difficultyi'on lthiit score. The eastward
graim movements  will doubtigss begome) much larger in 2
week or tw This year, elefator aecommodation is much
lacaie TRa Y 1 Mo i >
farger. THe new elevator at Tiffin, withia capacity of t.000.-
000 bushels is to be ready for Qctabef 1 An addition to the
eievator at ht‘]h-( Harbor 1s h('mg made [to give a storage
to 1,000,000 bushe¢ls, and a new: elgyvatorr is going up in od-
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(hat the train crew took

VOl\lme 40.

erich where 15,000 bushels may be stored. There js storage
thercfore for upwards of 3,000,000 blhh(is more ‘han ]
year, which will ‘;;;‘.),}I.L\ do much to prevent the deadlock
which prevailed last {all.

—————

RAILWAY EARNINGS.

——

- . 1905 1900, Ia, %

Canadian Pacific (mileage, 8702): i

Second week September. . $1,045,000

First week September 000,000

Month August . .......0. 417 35,000
Grand Trunk (mileage, 4,085):

$1,371,000 3019
1,207,000
0,197,000

2%
o

Second week Scptember |, 841,107 804,700 2.8
First week September ... 806810 032,800 9_.3
Mouth August ..........o 3,487,903 WL g
Canadian Northe_rn (mileage,’ 2,433): B
Secopd week September 7%,200 18,100 8.8
First week September 73.400 144,200 90.4
Month . Angust . ......... 337,000 506000 383
Toronto Street Railway (mileage 98):
Second week September 57881 64,148 18.46
First week 5(‘)(('!”'7('!‘ «/J.ﬁ\yﬁ 99010 S,S
Month Augusgl. ........% 255880 201,803 14.03
Montreal Strect:Railway (milcage 129):
Second week Eeptember.. 123208 141,243 14.55
fest week September 04,300 74085 1.
4

The Ottawa*Electric Railway handied 100,000 passengers
on one of the _{air days, earning $4.000 for that day.

The Canadfan Northern Railway gross earnings for
August lasf increased from $357990 in 1905 to $jq+m in
1006, or 38.2 per cent. The mileage rose 20.6 per cént. in the
twelve months it

The gross earnings of the Canadian I":u:ifnc Railway for
August fast amounted 1o 96,007,000, an increase over the
Tlhe average earn-
mgs per mile in Angust; 1000, were SU)J agamst $550 in 1008,

The traffic ¢of the Toronte Strect Rm‘lway during the two
weeks of this ¥ear's Exhibition was the largest on record.
The gross ‘carnings during fairtime were "§180871, an -
crease of $12,074, ¢r 7 per cent. on the earnings of the fair
last year

The Canadian Pacific’s gross earnings for the period
Jannary 1st to Aungust 315t this year, showed an increase of
29 per cent. over .the same period last year; the Grand
=, ; . " 3 )
I'runk's, 10 per cent, and the Capadian Northern's, br

per cent

same month last yvear of 26.5 per cent.

The mileage of the Canadian Pacific Railway is just
about 50 per cqat. in excess of that of the Great Northern
over the border. The Canadian Pacific's gross earnings dur-
g August last were 27.8 per cent. in excess of those of the

American Yoad

Only: one railroad on this 'continent—the New York
Central—beat the aggregate gross carnings of the Canadian

Pacific for the first eight months af this year, which totalled
942,352,739 The Northern Facific, the Southern, and the
IHinois Central roads.werc next in the rumning.

———e———
GOING AFTER FOREIGN TRADE.

Not so l«fn;; ago, while: foreign firms were establishing
branches in Candda, the Canadian concerns who were doing
bus;nus.s outside the Dominion could be numbered almost
on one’s fingers. All:this is matenially changing, and every
day one hears of Canadian firms epéning branches in all
parts of the world.

One of the latest Canadian firms to do this is Business
Systems Lamited, of Toronto, who have recently opened up
at jz Cheapside, London, England. Mr. H. |, Nug, the
general manager, went to the, Old Country séme months
@go (0 investigate the opening in the British matket for bis
goods. The result is the opeming of a London ofhice com-
pletely equipped with a strong selling force.

The progress made by Business Systems Limited 15
especially noteworthy in view of the fact that, although, this
concern has only been in existence one year, they ..u'u already
s0 thoroughly organized as to be able to extend after foreigh
trade.

The English manager of Business Systems will always
be glad to welcome Canadian busincss mcn who arc visiting
in the Old Countrv. The London office is equipped with
writing-rooms and, stenographers for the use of Canadias
business men, who are invited to make this their hcadl»
quarters while in the Oid Country, and to have ;their mai
addressed in care of Business Systems Limited, 37 Cheap-
side, London, E.C., England.

——-—— {

A Commonwealth office for the dissemination of
\ustralian commercial, political, and other ;“”""“‘"“"_“,;3
Americans, Canadians, and Australian visitors to the Unit

States is to'be established at the British Consulate in Chicago.

The departure s to cost $750 a year

September 21, 1906.
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COBALT AS IT IS,

Head df Division of United States Geological Survey
Makes a Statement to “The Monetary Times.”

I'he’ extent of the mineral wealth of New Ontario has
pecome more than cver a live questign through the extra-
dinary. advance in the stock of the Nipissing Mines Com-
any, Whose \*“‘\“'“3 is in the heart of the Cabalt district,
.{,;d Js the largest in area of any of the silver-mining com-
santes. 1 he stock, the par value of which, at §5 per share,
)“ $6,000,000, has been selling chiefly on the curb at New
Vork. the headguarters of the company. Many brokers of
vew York, Boston, Philadelphia and Pittsburgh have visited
Cobalt—which has no doubt considerably helped the Nipis-
sing boom.

But the dominating factor in the advanhce of selling price
in 2 month from G to 1§—the stogk closed to-day (Fnday|
.t 181 has been the discovery of new veins, ‘'much l:lrgl:r
and picher than anything hitherta fqund i the district, No-
where in the Cobalt district have any properties been thor-
oughly prospected, as brush, earth and stones cover the
rocks in which the silver veins are. Of the Nipissing 846
acres. not 100 have been really deforested. The block  of
ground is surrounded ‘b_v silver-producing lots; so that,
while there is a speculative element, as always, in thePuture
of the district; the ore actually in sight gives to the financial
pogition of New Ontario a different aspect from that which
thmchnzcd the exploitation of certain remote mineralized

areas in the early inineties.
Who is Dr. Van Hise?

It was supposed by some that the New Ontario deposits
were 100 good 1o be true—that they were shallow, thin, and
sure to prove :Hu'xur,\ to the adventurer upon their prospects.,
The testimony of the scientists a)} goes to conhirm the high
estimates of New Ontario’s riches. The eyidence of Pro-
fessor Miller, the Provincial Geologist, and of other notable
scientists, is strengthened by the experience of Dr. Van
Hise, who has been a member of the United States Geo-
logical Survey since 1883, and 1s-head of the Pre-Cambrian
and Metamorphic Division. Dr. Van Hise is also president
of Wisconsin University, He was in Toronto on Monday
after a second visit of several weeks to Cobalt, and discussed
with “The Monetary Times” the present situation there.
So that there might be’no guestion as to the exact position
towards the public of such an eminent authority, Dr. Van
Hise dictated and revised for publication the following state-

ment

) “I am returning to Madison, Wisconsin, after a visit of a
tew weéks in Northern Ontario, and especially to the Cobalt
District. The development since I visited the District a
year ago has been very rapid At the prdsent time many
more veins have Deen uncovered than were known to exist
a year ago, and some of these veins are of considerable
width and great richness.

True Fissure Veins.

"When silver was first discovered in the Cobalt District
the veins found were with perhaps a single exception some-
what small, commonly they were traced only a relatively
short distance from the surface, and it was supposed that
they would extend only to a very limited depth. This is
doubtiess true of many of the smaller veins, but the recent
']1~<'“"'(‘ri¢'s of veins from 6 inches to 20 inches or more in
width, and the tracing of such veins for a considerable dis-
\?-’l")f("-’llung the surface puts a new aspect upan the future
Iite of the District.

“So far as onc can sce, the great veins of the District
differ in no respect from the great fissyse veins of Western
\merica, Recent developments have shown that one of the
[prlnmpn] veins of the ILe Rose mine has a very considerable
ateral extent, and upon the Nipissing property there have
been a number of discoveries during the present season,
two of which are very notable. The larger of these veins
{:ruhahl_v has an average width between 20 inches and two
teet. It has been traced continuously along the surface for
more than 100 fect, and has been developed at other points.
\I‘h}'\v wide veins at the surface as nearly as one could judge

ithout sampling are just as rich as the Smaller veing which
were earlier discovered R
[ can see no reason why the great veins of the Cobalt
D_H'r:rt should not have as great a prospective-depth as veins
of ; y s '
) similar width in the Western part of America. 1 have no
;,r»uh{ that these great veins are true fissures I have con-
hdence in the future of the camp”
—— >

The Columbus Cobalt Silver Mines Co. is installing a
(¢ Y’%l]t}"h‘ steam plant comprising boiler, steam drills, pumps
and air blower, with'a full outfit for rapid mining. A blind
Cross vein running out at right angles from the big main

\“ n has been discovered, which at bo feet deep promises

Ya Senator John Lovitt, president of the defunct Bank of
}' rmouth, has heen found guilty of making false returns to
the Government Sentence w3zs postponed pending an

“peal, and Mr. Lovitt was admitted to bail.
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THE INSURANCE INVESTIGATION.
More Side-lights on the Home Life; the L. Q, F’s Case for

Assessment.

At the enquiry into the Home Life, resumed Friday, M1

Pattison, said he had paid $1,500 of the $80,000 to Mr. Mc-

as commission for origimating

Phillips, a financial reporter,

the deal.

Mr. Stratton deposited the $10,000 balance between what
it was arranged to pay Mr. Pattison and what fnally he
accepted in a bank. account which was shown to be $16,000
overdrawn. But he denied he ever intended to keep it.

The toot of the disagreement between the [ndependent
Order of Foresters, which now came under the Commission,
and the Insurance Department, was one of actuarial come
putation. Dr. ()ronh_\'zl?kha_. claimed the actuaries were
wrong, and that facts and history bore him out. Old-line
companies were carried on/ last year at an expense of $r14.13

. \
per 81,000 of insurance in)force; the 1.O.¥. (n:\ was $2.38.

He admittéd that the [Foresters’ surplus $6,000,000
lower than requirements for ‘old-line companies, but con-
tended conditions were mot similar. Questioned by Mr.
Shepléey as to what would Be the effect if, the sugplus having
been expended, calls shoukl be made upon members to pay
claims, the Doctor’s prompt reply was: ‘“lI do not. think we
will ever come to that position; therefore it is not worth

- 99
while wasting time contemplating such an event.

The Bribery Case. 1

On Wednesday was discussed the Foresters’ connection
with the Montague bribery case in Australia. Dr
Oronhyatekha maintaining that that there was absolutely no
evidénce to support such domnection. Dr. Montague’s sub-
scription to’a political padty of Victoria had been purely
private,

The financial results of the Foresters' efforts in Australia
were bad. [t had cost §470,000 t0 get §140,000. Altogether,
oversea extension of the Orfler had netted losses of $782,000.
But Dr. Oronhiyatekha considered the expenditure justified,
in . the light of sowing good !seed. o5 .

The Insurance Departmient had criticized the Foresters
severely, on account of lagrge expenditure, though less so
since retrenchmént had beer inaugurated. General expenses
had exceeded the revenue for the purpose by $500,000, which
had been loaned by the mdrtuary fund as an investment.

Costly Supreme Court Meetings.

The Order’s annual defigits for the past four years had
been :—1002, $164,000; 1903, $86,000; 1904, $45,000; 1905, $35,000.
[Chis year, it is said, there ,will be no deticit,

Meetings of the Slx};ra-n)t- Court were expensive; four—
in London, England, Toromo, Los Angeles and = Atlantic
City,—had cost a tosal of $233.330. Salaries also were large.
The Doctor's, formerly $10,000 a year, was now $15,000; that
of Supreme Secretary McGillivray's $7,000. During the past
ten years, the aggregate amount paid in salaries and organiz-
ing expenses had been $2,616,000.

Thursday's investigation| developed the fact that the
reduction in the cost of orgaizing was largely a matter of
shifting the expenditures rather than economizing in them.
Sdlaries were reduced or withdrawn; bonuses and commis-
3ionf paiu instead. i f

The cost of issuing the “Forester” was $22,300 in 1806,
$50,000 in® 1901; $21,000 in 1905. The expense had been too
Yatge: so the paper's size had been halved. The 1. O, F.
Supreme Courts’ autocratic megthod of Putting down opposi-
tion from subordinate courts, dwing to increase in rates, was
to suspend their charters. THeople must not,” the Doctor
said, “use the machinery and the Qrder improperly.”

Subsidiary [nvestment Ca, \

The Union Trust Company had its origin in the desire
of the executive of the 1. O, ¥.-to have the co-operation of
experienced business men in ddaling with investments. The
Ontario Government relused to incorporate a subsidiary
trust company, and it was found necessary to buy a con-
trolling interest in an existing company, thé Provincial
[tust Company, its name being afterwards changed tg the
Union Truse-Lp

The \';wmﬁ;uwu of the Union Trust Company had
been made large, viz., $1,000.000, half-paid up, at the sugges-
tion of Mr. G. £ Foster (who fiad been induced to take the
management), because of the dompetition it would have to

meet from older companies. The 1. O. F. following its rule

important busi-

not to empower any one man| to transact
ness, stipulated that no investments' should be made unless
under approval of the board of directors Capital stock of
the Union Trust Company was faken by the 1. D. F. at $1x
per $100 share A balance of $29,018 on the amount paid by
the 1. -O. F. in acquiring the Provincial Insurance Company
remains unrecouped to the Orndler Dr, Oronhyatckha ad-
mitted tnat the $2.500,000 c¢apital entrusted to the ]
Crust might be diverted by it igto unauthorized chanucls of

mvestment
G A
Erratum.—On p. 306, the J. & P. Coats thread firyn, which
will establish works at Fort William, should bave been statedy.”

as of Paisley.

Union
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CLEARING HOUSE FIGURES.

o .
I'he f. owing re the BgWres for the Canadian Clearin
Houses fir th \ il
1 . VECKS ending Bvith September 21st. 1oa< Sey

tember 13th, 100¢ ind. Septagibir 2oth. 19007 with the US

entag Nerease or decreadeliiver 100z

JCPL 2605 L EDL13,00  Sept. 20706 Change

Montr $27.471.155 $32.861.219 $28,790,378 4-80
Coront 10,832,408 21.601.218 20,770,083 4+ o070
\\ innipeg 60,331,454 4 10.450.814 10,007,710 +8.00
Haniax 1,771,317 480,828 1.585,207 10.56
Ham 1,722,451 6,019,544 (711,059 02
oM Yohn 1.044.530 £.365.011 1,280,124 +-23.14
Q‘.An. aver 2,084,005 493975 3240208 4 958

iKtoria 011,603 o .223 829721 8.99
Quebec 1,544,492 1,702 830 1,707,888 L1057
Ottawa 3.066,250 B318.733 2,805,496 — 8.08
r
n:“h((w\ 1,010,813 i1i148.040 1.102,157 <+ Rozy
Calg: 1 Si7 :
‘ L, x{_\' BLigSi; r"’q‘.\u[

amonton 76,573 735134
. ‘ AN Sl | . - A (.
Totals $66,910.304 $BE 330545 $75.562,642

——n

The notic eable thing abeouf this week’s bank
is the advance of =8 per centll 4t Winnipeg
accounted for by the unll*ll]\.l]i qaaly
and in part, too. bv the very: marked

present
Winnipeg in every direction.

activity of
Halifax, Hamilton., Vi tof4 ahd Ottawa
n transactions this week compardd with the

week of idos There

show declines

! corresponding
s nothing disquieting in this Three
of she places named are capitals - | and ‘Government transac-
tions being put through one Week mstead of another would
account tor swelling or shrinkihg lof the clearing figures

Comparing the present Wedk’S clearings with the

week. it \\'L” be/ obsefved that 'jhl,-r'- is a decline this week
m the total equal to 7% per Beht.| Fven Winnipeg shows a
decline on the week. Stil}, ¥aur! of the clearing houses
Namilton, Vancouver, Ottawa, had Duebec. exhibit increases.
while-both Calgary and Edmogton | show dec reases -

-
MONEY AND MUNICIPALITIES,

past

§ N
b '.\vrl.nv rd. will sabmit a h_\'wi’u o guarantee 3:3".,, de- "' mn r
entures of a new company tod"make farm implements being

organized by W. J, f\‘wmp‘ of u“'fKQH\D .“-m\”(‘ SDTl‘.a(]vr Co
Yorkton, Sask., is considepipg|a scheme for the
lation of a-svstem of waterwobks! and sewers. The

the waterworks is estimated ; g
ter ,((‘} $63, 00
man, C.F $ §

instal
cost of

by Mr. Willis Chip

’ [he. rural municipality of! Sptingfield. Man., will on
‘:mh inst Qy'rv'wnr # by-law tq guthprize the issye of -deben.-
ures tor $1.000 at 5 per cent. Smmathring in twenty yvears, to

at l'rn\p('fi(_\' ('D)Un +S.D , No

build a s« hoolhouse
( C) . .y 1375.
TSt :nln-h-rn_ secretary-tréasurer

Ihe civi expenditure ‘of Brandon. Man., was last

= year
B116,103, and the

cstimate for flje qurrent vear is 8146.204
valuation for 3906 ) was two and a quarter
year preceding, ! and people are asking why
to ‘put the tax so dSgh as 16, and z-10ths mills

A number of ratepavers ofl Waterloo. Que. .
tioned that the byv-law granting “ hoflus to Mr. A F ﬂn‘m.
for the extension of his wooles |t mill be set aside on the
ground that the rate imposed ¥ the by-law, plus the ex.

The ASSessment
nrillions over .the
It 1S necessary

have pet

1Isting tfaxe

! r’.n\.'~ the Ataxation fabgve the limit of , fifteen
mills allowed by the town’s charter. and that the exemption
ir m t X ! t onty yvears “‘,'I‘l",'y"

Ihe e ;"" t Carberry, \f .. lexpect 16 pay 18 if not

20 m s in the dollar taxation &n 4 e revenue of ,\‘}'”

ity
*-at 18 r-:l,!'- IS estimated 3¢ 315.212 and ‘the expenditurer
125 Whether 20 millsfwill be needed mas depend
light glagt 'Will earn' what is

whether the new §ird protectidh

calcu

svstem wall

St mor han th uncil have FBowed
_77—‘—.‘l
Alberia School Districts Bortowing Money.
) )v\ p £y L\ $800; J. | ":}.I',“I." .|l\«r Hills \(U\J\uh'
S \ | ] 0ss Mossleigh f!l[\ll'lll'f} $8b0- J. Fuhr,

dger Flat, §1,200; (X! & Averi

“
Claresholm

. ] lia, SRex R | Hugh -(1, Whiti d Il.ornedale,
So /.,-. i cDougall, Gilp i L | Hu]l., $1.000 ) \\Y
Stmm Jackville Quarrel, $1.5d0: J A B vn, Quarrel
Crountam, - $1,000;, W, C. Malobh, Wirdri ['win Creek.
600 | P I.arson Wetaskiwin. K lomea S{Juul_ rF
varich, Kolonrea —Harry Hill 18844 & 1 McGowan, Soda
1k opring. Creck, §1,100; R Bgesk, Warwick
——-aie— i1 p
The Ron Insurance ‘1'--\\\;;‘.“‘-, f. Liverp s pur
nased a large site in San Frafgisdd ' dn which it ws erect
hret-class fic bullding for Htsdlf  amd th On Insar
¢ Company (e Tosses of thoge WO companies by the
ent conflagration were £6. 500000, 3

MONETARY TIMES

clearings
This §s in part

marketing of wheat,

MANUFACTURES.
Work has started « actor

Distillery

n a factory building for the

F'he Dominion Iron and Steel Co.,
#70,000 last month on the follgwing output
tons ; steel rails,

(ron, 20,744 tons.

17,836 tons ; steel mmgots,

The Meisel Manufacturing Co,, a h(a“(h of \h(‘ p
ort

.-\n)mr ”.([\'cw'lng Machine Co.. will establish a manufactg,
mn. Port Arthur to employ at [east 150 men
mill and heavy harvesting machinery.

J. A, Walker and others. of Goderich
a carriage factory-at that place, and are
council for a loan of $20.000 for twenty' years,
organizing~a company with a capitalization o
which £30,000 will be placed locally

- ea e

EW YORK WIRE.

LATEST

New York, Friday, 3 p.m.
Stocks were irregular  at
Brokers seenr inclined to
servatve, ngwithstanding
probabilities for a good
optimistic.  Gould  stocks
Texas Pacific T'he public is not in the market,
porters deny their mmports are from France

greater

bank statement renders

Imports of Canadian goods into Japan:in the six months
ended June 3oth totalled $251.377. an increase of $70 620,
The duty on fiour is to be increased for “‘war purposes”

after October; and several mills are projected.

Australian customs. duties are being increased on Can-
grain, onions, potatoes and tim.
h(‘l’. 'l‘h(' amount of increase 1s not stated. On wooden-
ware, shoes, furniture, paper and plated waré a ten per

adian butter, bacon, cheese,

cent. increase in duty will be levied.

¥

Volume .

Hamiltgg

.\\:‘dnv_;‘ parncd
Wire rods, 4,045
25979 tons ; “\‘

.t wl) maz

I, Propose to build

asking the  towy
They -are
i 8\(‘)‘(1)0, of

close, with partial rallies.
reduce commitments, and are con-
ease of money. The
: traders
are the most active, especially

Gold im.

GENERAL MEETING OF SHAREHOLDERS

Considerable Amount of Stock Taken Up by British Sub-
scribers—Mr. Samuel Barker, M.P.. Re-elected Presi-
dent—-Commodious New Premises Secured.

—

The first general

meeting of the United Empire Bank
ot Canada ‘'was held on Wednesday,

the Council Chamber of the Board of Trade building, at 2

was a large attendance, of shareholders.

September 10t!: inst, in

p.m There

It was a great source of satisfaction to the sharcholders
to learn of the lafge amount of stock subscribed without the
cmployment of canvasseéss or the payment of commissions,
and that none of the of .the bank had been drawn

upon for preliminary expenses of any kind whatever

capital

1 \
‘ N genera
amount of stock

manager reported that a considerable

fad been taken up by British subscribers.

Some important business was transacted, among which was

o . ~ ~
the increase in number of and election of additional diree-

tors [he Board of directors 1s now composed of Samuel
Barker, Es M.P., Hamilton; Mark Bredin. | sq., Toromto;
Ueorge A Clare. Esq, M.P., Preston: E. E. A. DuVernet,
£59., Toronto; the Rev. T. C. Street Macklem. D.D.. To-
ront M. McLaughlin, Esq., Toronto; Benmett Rosamond,
Eisq., Almonte, and Wm J. Smith, Esq., Toronto, and the
follow ng Englis) directors I’ Willes Chitty, Esq., Lon-
don; Lieut.-€ol. F, T. C, DuVernet. London; S. Staniey
Marling. Esq.. J. P.. Stanley Park, Stroud, Gioucestershire.

General satisfaction was expressed at the commodious
premises: