
BANK STATEMENT -DEPIRECIATION 0F INVESTMENTS

Trade Review and Insurance Chrofile
WINNIPEG OF CANADA VANCO!UVER;

LLONDON MONTREAL

Vol. 49-14o. 4 Saturday TORONTO JuIy 27, 1912 10 Cents

BUSINESS FOUNDED 1795 INCORPORATED 1866

AMIDRICAN 1 BRITISH
BANK NOTE COMPAN AMERICAN BANK NOTE

(Incorporatibd by Act et the Parliament of Canada)>O P NEngravera and Printera LIMITED
ENGRAVERS OF

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCKSUARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE ANDDRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail morte-CREDIT, ETC., FOR CORPORA- tary documents.
T IO NS A ND GOVERNMENTS The work executed by tliis Company is accepted

Work acceptable on ail Stock Exchanges LONON NEthRe OSO
Special safeguards against counterfeiting LNDON E W STOC K , OCONS

HEAD OFFICE AND WORKS:H A FIE -O T WOTTAWA, 224 Wellington StreetIEDOFIE 
-O T W

BranchesBrchs
MONTREAL TORONTOHALIFAX MONTREAL TORONTO WINNIPEG M.fPsadAm qae713TaesSa lg

Gril N E RA~L"There is No Market
FIR E LS LINfor those Securities"ASSURANCE CORPORATION

LIMITRO
0F SCTLANDPoor consolation to an investor who ini good faith hasKIFýPRTqZ SOTAN bought thcmn with surplus earnings, and with the ideac4PITL £1that if ho required the moncy at any time he couldCAMUUgIJ1*00900 realize upon them. .Thus it is weil in sclecting securi-PBLEC HOWLAND, D. R. WILKIE, ties for investment te purchase those for which there isC hadi man vsr .. Vice-Chairman, a rcady market. Now, it is nearly as difficuit for the~andia Adisoy BardCanadi an Advisory, Board inexperienced investor to corrcîly decide such a mat-T. H. HALL, Manager for Canada ter as il is for the layvman te argue bis own case, or teToronto Agents: SZELISI & McLEAN. successfully carry through some engineering under-

takilig. lie WUli attempt néither. He will engage a
lawycr or an engîneer to attend te such tnatters for
him. Investi,, moncy successfuly is a business inGEiN RAL ACCD~g.q~fonds available for tbis puirpose.

ASSURA14CE COMPANY -OF CANADA. Dont hesitate to talk over your inivestiment with us'Personal Accident Property Dantage Yeu wiIl place yourself ündec nô oiglin doing so.Healtb LIabillhy
Stemm Boiler Insurance F c ud oManager 10rCanadà, F.B. c ud & Co

J. J. DURANCE IenmMnra ic xàjg

C,~1 oIAN CASIALTYHalifax St. John Montreal Sherbrooke SydneyC, N4 ) N CA U.I.yKingston Charlottetown St.ý John's. Nfld.
BOILEai INSURAr4CE COPPA1Y

Index to Reading-Pace 195
Index to Advertsements-Page 215



THE XO1ETARY TIllE1 Volume 49

I CHARTERED BANKSI

BANK 0F
MONTREAL

Established 1817
Incorporateti by Act of Parliament

Capital PaId Jp (Authorized $16,OOO,OOO.OO) $15,975,220.OO
Rest .... .... .... .... 16.0,00oo.00
Undivided Profits .... *.. .... 696,463.27

Head Office, MONTREAL
BOARD OF DIRECTORS

RT. HON. LORD STItATIOONA AND MT. RoYAL. G.C.M.G., G.C.V.O.,
Honorary President

R. B. AIus, President. SIR EDWANO CLOUSTON, BART.,Vîce-Pres.
HB. GrtenshIeis Sir William Macdonald eames RossHOn. Robt. Mackay 8ir Thos. Shaughnessy, K.C.V.O. Davidi MarrieC. R. Hoamer A.' Baumgarten H. V. Meredith

H. V. MEREDITH, General Manager
A. MACNIwea, Chief InsPector and Superintendent of Branches.C. SwERNY, Sulit. British Columbla Branches.W. E. STAVEs?. Supt. Maritime Provinces andi Nfid. Branches.A. D. BRNMTHWAITU, SUPt. Ontario Branchea
P. J. Cocxaua, SuPt. of Quebec Branches
E. P. WINsj,<w, Supt. of North West BranchesD. R. CI.AsKa, Inspector Maritime Provinces andi Newfoundiand

Branches

Branches ln Canada
At ail Important Cities and Town* ln the faiiowing Provinces
Province of Ontario Province of Prince Edward Islandiprovince of Quebec Province of Nova Scotto.Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outslde of Canada
London, Rng. .. 47 Threadneedle Street, B.C. F. Williams

Taylor, ManagerNew Yorkc, N,......64 Wall St., R. Y. Hebden. W. A. Bog.
J. T. Molineux, AgentsChicago, Ili. .. 108 South La Salle StreetSpokcane...............tate Of WashingtonSt. John's............Newoundland

Bircby COve .. NewfoundlandGrand Faits Newtoundland
Mexico City ... Mexico, D..

Bankers In Great Britain
London............ The Banik of Englanti

The Union of London andi Smith'a Bank, Ltd.
London Coun ty andi Westminster Bank. Ltd.The National Provincial Bank of England,Ltd.Liverpol ,,~ The Bank< of Liverpool. LIA.Scotinti...........The British Linen Bank andi Branches

Bankers ln thc Uited States
New York ............ The National Cly Batik

National Bank oI Commerce
National Park BanikPhîladelphia ... Pourth Street National BatikBoston.............The Mercha nt# National BankBuffalo.............he Marine National BanikBan Francisco .... Firat National Batik

The Anglo andi Londion Paria National BatikSavings Bank DePartments connected with each Canadian Branch,anti Intereat allowed at carrent rates.
collectini at sut pointa of the worMd untiertaken at moat favourabîsrates.
Travellera' Checks, Limiltat Checks andi Travoee' Ltters of Credit
iss 08 negotialn ail parts o! the world.ThisBtk with lits Branches at every Important point ln Canada.offers exceptional, facîlities for the transaction o! a general Bankingbusiness,

THE DOMINION BANK
Sîr Edmondi B. Osier, M.P., President ,W.b. Matthews, Vice-Prealdent.

Capetvl Fadunt ................ ... *8470Q
Capital FuldU......... ....... 5,7S0,»0I Total Assets......... ............. 70000000

C. A. BOGERT, GENCRAL MANAGER.

American Business I n Canada
THE DOMINION BANKI has every facililty for hantiuing
proniptiy the Canadien business of Anierîcan Batiks. Cor.
porations. Firmas, atd indivlduais. Collections promptly

maeandi remitteti. Travellers' Cheques ad Lattera of
Credit issued, available thrOughout tIi. world.

M S - Toronto

TH1E CANADIAN BANK
OF COMMERCE

HIEAD OFFICE - TORONTO

PaId-up Capital $1 5,000,000
Rest - - $1 2,500,000

Bard of Directors
SIR EDMUNI) WALHER, C.V.O.. LL.D., D.C.L., PRssaîNTs
Z. A. LASH. Esq., i<.C., LL.D........Vc-PRESîossT
Hon. George A. Cox William McMaster, Esq.

JonHoakin, Baq.KC.L.D Robert Stuart, Esq.J. W:Faeie a. LL.D. G. F. Gaît, Esq.A. Kingman, Esq. Alexander Laird, Esq.Sir Lyman M. Jones William Farwell, Bsq., D.C.L.
Hon. W. C. Edwards Gardiner Stevens, Esq.B. R. Wood. Esq. G. G. Foster, Esq.. K.C.Sir John M. Oibson, K.C.M.G., Charles Colby.Esq. M.A., Ph.D.K.C., LL.D. A. C. Flumerfelt, Esq.

ALEXANDER LAIRD, JOHN AIRD,
General Manager Asst General Manager

With Branches throughout Canada and in the
United States, England and Mexico, and Agents
and Correspondents throughout the world, this Bank
offers unsurpassed facilities for the transaction
of every kind of banking business in Canada
or in foreign countries.

Co]llections effected promptly and at reasonable rates.

Imperial ýBank
Sof Canada

DIVJDEND NVO. 88

NOTICE îs hertby given that a divi-
dend at the rate of Twelve per cent.
(12 1%) per annum uapon the paid-up
Capital Stock of this Institution has
been declared for the three months end-
rng 315t Jlily, 1912, and that the
saine will be payable Et the Head Office
and Branches on and after Thursday,
the ist 'day of August next.,
The Transfer Books Will be closed
from the i7th to, the 3îst JuLy,
1912, bath days inclusive.

By order of the Board

D. R. WILKIE
General Manager

Toronto, g6th june, 12.
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CIIARTERED BANKS

TH-E BANK 0F
BRITISH.NORTH AMERICÂ
Paid-up Capital $4,866,666.6 Rcsgerve Fond SZ,774,M.fo

HEAD, OMCEv-5 GNAcICCURC4 STREtET, LONDON, E.C.A. G. WALLIS, Secretaryý W. S. GOLDBY, ManagerCOURT 0F DIRECTORS.J. H. BRODJE, Baq. H. A. HOARE, Esq.J. H. MAYNE CAMPBELL. Bsq. H. J. B. K<ENDALL. Exq.JOHN JAMES CATER, Bsq. FREDBRIC LUBBOCK. Esq.RICHARD H. GLYN. Esq. C. W.* TOMNSON. Esq.G. D. WHATMAN. Eaq.HEAD OFFICE IN CANADA. ST. JAMI3a STR£ET, MONTREA.
H. STIKEMAN, Generai Manager.H. B. MACK<ENZIE, Supt. af Branches.J. McEACHERN, Sua>t. of Central Branches, WinnipgJAMS IIANDERO. Inapecter. O. R. ROWLEY. lna..t .RatnaB. SONHAjAst. Secretary. J. H. GILLARD andl N. V. R. HUU8, Anet.Inspectors. A. 8. HALL. Assistant Inspecter, Winnipeg.

BRANCHES IN CANADAAgassiz, B.C. Hediey, B.C. Rhein, sait.Alexsnder, Man. Ramna. Sasir. Rosalendl, H.C.Asbcroft, B.C. Raio, B.C. Rosthern. SaSIr.Battleford, Saskr. eLliber, Saisir. St. John, N.B.Beltrami, Man. Kerriadale, B.C. St. John, N.B., Hay.Bobesygeon, Ont. Kingston, ont. Markret SquareBoucherville, Que. Lampan, Sask. St. John, N.B.. UnionBow Islandl, Alta. Liiiaaet, B.C. StreetBrandon, Man. London, Ont. St. Martîna, N.R.Brantford, Ont. Landon, Markret Sq. St. Stephen. N.B,Bordatt, Aita. Langueul, P.Q. Saitcaats, Sasir.Calnsville, ont. Lytton, B.C. Saskratoon, Saak.Calgary. Aita. Macleod, Aira. Semant, Sask.Campbellfaral, Ont. Midland. Ont. Toronto, ont,Ceylon, Saak. Montreal, P.Q. Toronto, Ont., Bloor analDarlingioral, Mlan. Montreal, St. Catherine LansdowneDavialsan, Sasir. Street Toronto, Ont., King andlDawson, Yukoan Montreai, Rosemount Dufierin Ste.Ducir Lake, Sasir. North Battleford. Saisit. Toronto, Ont., Royce Ave.Duncan, B.C. Narth Vancouîver. M.C. Traîl, BC.BEdmonton. Aitle. "(u pl).Lonadale Ave.) Vancouver, H.C.listevan, Saskr. Onk River. Man. Varennes, P.Q.Pension Palle, Ont. Ottawa, Ont. Verdun, P.Q.port George, B.C. Payntan, bask. Victoria, B.C.Forward. Sasir. Prince Ruptirt, B.C. W. kaw_^ Sask.Frederictan, N.B. Pun nichy, Sesir. Waidron' Bankr.Girvin, Saskr. Quebec, P.Q. Weston. Ont.Halifax, N.S. Quebe-, St. John's Gate West Toronto, Ont.Hamilton, Ont., Quesnel, B.C. Winnipeg. Man.Victoria Avei. Rayonr, Bank. Wynyard, Sasir.Westlnghouse Ave. Retoôi, Man, Vorirton. Saïsi.AOBNCIBS IN THE UNITED STATES. ETC.New yORX-S2 WALL &STRT-H. M. J. McAlichaeland W. T. Oliver, Afits.SAP FRANcravt-24 CAtapoasîA ST.-O. B. Gerrard and A. S. Irelanal, Agts.B*sTos-Mlerchanta National Bank. Catîcàoo-Merchants Loin & Trust CO.MiNNEAPowa-SecurityNational Bankr. SztsTLa-DexterfHortan Na.tionail Ifk.FOREIGN Aozt4Ts-LONDON, Eng.-The Bankr of Englanal andl Messrs.Glyn &, Ca. LIVEItPOOL, Eng.-Býank cfLiverpoal, Ltd. SCOTLAND>.National Bankr ai Scatland. Lîmiteal, andl Branches. IRE-.LAN D-.NationalBanik. Limniteal. and Branches; Provincial Bankr ai Ireland, Limniteal. andlBranches. GBERMANY-fleutsche Bankc andl Branches. lAIALOSCredit L'yonnais. AUSTRALIA-UnIon Bankr ai Austrilia. Ltd., & Branche.-NBW ZEALAND-U.lnion Bank ai Australis. Limniteal, & ranches. INDIA,CHINA. andl JAPAN-Mercsntiie Bank ofiIndia, Ltd., andl Branches; HangKong andl Shanghai Bankicg Corporation. & Branches. WEST INDIES-Colonial Bank. andl Branch es. _______
DatA;Tms SOUTaH APRIcA AND WESTr INDIER A au OUAISI ol;lEAT TU

BAsat's BRANCHESligUas CIscuLA.. NOTrES FOR TRAVELLFRS. AVAILSALE IR ALL PART" OP T"BWau.D, Aosrr ia CAàNA PON COLONrA L BANK. LoNvoos AND WpsT mots.

i ~~Incrparatedl - 15
Na *aa.,Head Office;THE BANK TORONTO - euj F TORON 0 capital .0.0

DIRECTORADUNCAN COULSON. PreaidentW. O. OODBiRHAM, Vice-Preaidgnt J. HENDBRSON, Znd Vice. PresidentW. H. Beatty Robert Reford lion, C. S. Hyman Nichoas BswlfWilliam Stone John Macdlonaldl A. B. Gooderbamn F. S. MeighenTHOS. F. HOW, General Manager T. A. BIRD . Inspecter
ONTARIO BRAINCIIES VibanaiToronto London, Waterloo Wolseley(10 offices) ( 4 offices) Welland YorktonAlliandaie Lyndhurst Wy.omi>ng QEBarrie MilbIrook

BelnMilton BRITISH CûLoAsi> MontrealBradford Newmarle Vancouver <8 gffices)Brantford Norwood (2 offices) Maisonneale
Burford Oi Srngs Ne estm nster St aberCardinal Omemee BASKATCNEWAX< MRTBCobalt Ottawa Beeby W =Cobourg Parry Sound Cucbig 'colborne Puis)anguihn Coonay tColdwiater Peen ltwCritCollingwaou Petrolia Olenavon Pilot MmanalCre iof PotHp iln Portage la Prairie

Dorcestr Pesto Lagenug RoSsburnElmvgIg St. Cathzarines Montartr Sw*ax River

Hatings te Preecevlle CalgryIf veloek Sduy SIiriaide Coronations
KeeWe T arbsr Surerbery Lethbridge

B*auat- Lonadon. England: The LodnCity andl MidianalBad LiataNew York: National Bak of Coerce Chticago: Vinst Batinl aate
Colecton ade on the bezt termes andl remittcd fore on dy off Payen

The Bank of Nova ScolieCapital Paid Up INVOItPORATHo Reserve Fund

Hea Y.PzN. Preaident CA.ARCHIIIALIO, Vice-esdn
O-S CAIP13LL ECTR MeNNE J.WALTER ALaaoa

11liOffice - Halifax, N.S.Generai Manager'* Office - - Toronto, Ont.
H. A. RicmA5OSOoN. Ornerai Manager. D. WATERkS, ABSt. Cen. Manager.COa SANoawaoa, C. D). ScHuINAN. E. Citocun"r, Inspectera.

BRANCHES-..Nova Scotia
Amherst Halifax, Parraboro Trenton (Subi, teAnnapoli% Royal Hollis St. Pictou New Glasgow)Antigonlsh North End River Hebert TruroBridgetown Kentyjille Stitllarton WestvilleCarning U.verpool Sydney Whitney PierDartmouth, New Glasgow Sydney Mines WindsorDigby New WVaterford Thorburn (aub. ta YarmouthGaeBay North Sydney New Glasgow)

Oxford
New Brunswick

Campbellton Newcastle St. John St. StephenChatham Port Elgin ,,Prince Wil. SUSSexPredericton Sackville liam Street Woodetck'Jacq~uet River St. Andrews , CharlotteMoncton St. George Street
Prince Edward Island

Charlottetown Sumnieraîde
QuebecMontreal New Carlisle <aub, Paapehiac QuebecNew Richmond ta Paapebaci Port Daniel

OntarioArniprlor logermol Toronto TorontnBaIrrie LondonRigS.W ueBlerImnt Oettw Bloor & St. Churchlie, in Otaý,ilCla.rens- WtellaýndB rantiord Peterhorough .. B o or & WçstonHamnilton Port Arthur Spadina WVoudatocçHarrietavîlle St. Catharines ,,Don
<sut,, ta Belmonot>StJaco,$g , DundasSt

Manitoba Alberta
Winnapeg Calgary Eidmonton

Saskatchewan
Regina Sasktatoon Prince Albert

British Columibia
Vancouiver Vancouver VictoriaGranville St reet Hastinga Street

Newi oundiand
Bonavista Carbonear Hlarbor Orace TwlllingateBurin Grand Banlk St. John's

West Indles
,IAMASCA CUBA PORTO RIlCOBlack River Poart Antonin Cienfuegos San JuanKingaton PortNlMarîa Hiavana1MlandevîllIe Sav,%anna.îa.-mar

MAlntego Biay t.Ann'a Bay
United States

..STO ...... B. C. WILLIAS ........... Manager
CîucAYORK................W. H, DÀviEs...... .... ManagerNEYRNONcy< 48 Wall St) W.....wt............. ...... »... Agent

CORRESPONDENTS
Great Britain

THst LONDON Jouer STOCK BAK Limitai». ROYAL BANK< OF SoTLANO
France..CRaoîT Lyonnais. Germany-Dt£Baoaaa BANK

United StatesNetw YoRxc~-i3an Fi o New York, N.B.A. BoaTox-Merchants NationalBank. CiîacAo-Flrat National Bank. PHitLAoutLPiAà-Fourth StreetNationaili.ank. BAtTIMORE-C.itigens Nationtal Bank. S"asFANcisos>-Canadîan Biank af Commerce. MssaaAPOLua-pîrat National B"nk
Thi. Banki onnuslly eubmlts Ita Bi..km. nd$tellement& ta lndep.aaiatý outalde audit.

The Standard Bank
of Canada

Quarterly Da'vidend Notice No. 87Notice la iiereby given that a dividend ait the rate OfTHIRTERN PER1 CENT. PEIR ANNUM open theCapital Stock af tiai Bank has been declared for thequarter endingSist Juiv. 1912. anad that the sanle will bepayable ait the Head office in thi% City andl its Branicheson and after TH URSDAY. the lat dayaof AugGat, 1912, taaharehoidersairecord aithe SOth Juiy. 1912.
By order the Board,

Tor nta 2(h)Bo* P» SCHOLFIBLD.
TSnoý2tln,191Z General Manager-

IWken in London cal, on '4 e Monelary
Times, Grand 7ru'sk B,'ildtne, CocksPur Si.

-1
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CHARTERED BANKS

ESTABLISHED 1817

BANK 0F' NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL - - -
- - $1,OOOO

RESERVE FUND 
$1OJ251000.00RESERVE LIABILITY 0F PROPRIETORS -

- - - $15,O0O,0O0.00
» $40,125,000.00

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

GENERAL MANIAGR-J. RUSSELL FRENCH332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)The Bank collecta for and undertakes the Agency of Otiier Batiks and transacts every description af Australîan Banking Business

THE QUEIBEC ]BANK
Capital Authorized *5.000,000 CpitalPaid.uP$2,Se,0o. Reserve Fd.l,250000
DîAscaa-Jh T. RIn rsdet e Boswcll, Vice-Presid'ent.Osaar Lmane W. A. Marai, Thos. McVDaougall, G. G. Stuart, K.nC..J. B. Aidred, R. Mac. D. Paterson, Peter Laing.Head Office: QUEaso. Gencral Manager's Office: MONTRIRAL.BRANCHas-. B. B. STvaaSOR, General Manager.QUanse St. Romuald MANITOBA StrassburgBlack Lakte Thetford Mines Winnipeg Swift CurrentCsp dela MadeleineThree Rivera SASKATCHIEWAN YoungInverness Vîctoriaville BulyeaALETLa Tuque Ville Marie Denzil A li AMontreal (3 officeS) ONTrARIO Govan assanMontmagny Hamilton Herschel CagaryQuebec 15 offices) Ottawa Markinch ClaeRock Island Pembroke NevilleCieShsawinigan Falls Port McNicoll Pennant BRITISH COLUIMBIASherbrooke Sturgeon Falls ttosetown H untinadonStanfald Thorold Sasktatoon VancouverSt. George Beauce Toronto Sovereign

Agents in the United States--Chase National Bank,. New York; GirardNational Bank,. Philadeîphia - National Shawmut Bank. Boston; The FiratNational Bank of Chicago, Chicago; Firat National Bank, Minneapolis;National Bankt of Commerce. Seattle. Agents in Great Britain-Banit aiScotland, London. Agents In Prance-Credit Lyonnais, Paria.

The T-RADE'RS.3 BANK 0F CANADA
Capital paid up $ 4,354,500 Rest..2,500,000
Assets over .... 52,000,000 Deposîts 39,977,000

BOARD 0F DIRECTORS:
C. D. Warren. Esq.. Pres. Hou, J. R. Strattan, Vice-Pres.W. J. Sheppard. Esq., Waubaushene, Second Vice. Pres. C.Kloepfer, Esq., Guelph. C. S. Wîlcax, Esq., Hamilton. B. F. B.JOhnston, Esq., K.C., Toronto. H. S. Strathy, Esq., Toronto.J. B. Tudhope, Orita. Auditor ta the Board:- John L. Willîs.

HEAD OFFICE: TORONTOStuurt Strathy, Gen. Man. N. T. Hillary, Assistant Gen. Mati.J. A. M. Alley, Secretary. P. Sherrîs, Inspector
BRANCHES: ONTARIOAima Port William Ottawa ThamesiordAppln Glenco. otterville TiilsonburgArhr Grand Valley Owen Sound Toronto Branches.Aveu Guelph Paisley Yonge and CoîborneAylmer Haileybury Porcupine Yonge and RichmondAyton ifmit n Part Hope Avenue RondBeeton Iamlton Bast Prescotte lOgnd panBlind River Hamilton Marktet Putman QueeandBraveBrIdgeburg Harriston Pidgetown Yonge and Bloor Sts.Brownaville Ingersol Ripley Gerrard & Main Sta.Bruce Mines l<enara Rockwood Danforth AvenueBurgenaylle Kincardine Rodney Joncs and GerrardBurlington Laheflid St. Catharines TottenhamC rgil Lakerside St. M'ry Tweed

Chaleu ealnto Sarcls VarsClPiffod ClnsHa Sault Ste. Marie WardsvilleCoUtingwood, Lynden Schomberg WarsawDrayton Massey Spencervîlle WaterdoaDrdn Matheson Srnfed WebbwoodDuhm Mount Elgli Steno W. Pt. williamDutton Mount Forest Stn rot WindsorBlotira Nwate Stratord WinoueEncre North Bay Strathmoy WoodstockBmbro Norwich Sturgeon Falla WroxeterEmbrun Orillia Sudbury
Pergus Taviatocit

ALBERTA SASKATCHEWAN MANITOBA
Beiseker Ssaon Zaada WnieCalgary Camroae Sasit to n Zaada wnieCastor Didsbury F Rset RnaDrumnheller Edmonton FRIrIeH COegMnaBraldnie Oadsby BIIHCLMIGilechen Halkirk QUBBEC VancouverHolden Marrin

Muoson Stettler Montreal Port George Stewart,Red Wiliow LOlýOo.-The London City snd Midland Bank.
AGENIES:New yprug-The National Park Bank.'AGENCIES Cujcàoo.-Thje Pirat National Batik.Bupji.O.-The MarîieNatial Banik.

THE HOME BANK
0F CANADA

Head Office.. T 0 R 0 N T O 8 King st. West

Seven Offices in Toronto
Branches and connections throughout Canada
British and Foreign Correspondents in ail the

principal cities of the world
JAMES MASON

GENERAL MANAGER

CAPITAL PAID-UPITHE MOLSONS R4,00U00

I BANK RSREFN
lncarparated by Act af Parliament, 1855.

]HEAD OFFICE - IONTRE.AL
BOARD OF DIRECTORS:

WU. MOLSON MACPHaiRsoN, President. S. H. SWIaG, Vice.PresidffltW. M. Ramsay Geo. E. Drummond Chas. B. GardonD. McNicoll P. W. MaISOn JAfus ELLIOT. General Manager
W. H. DRAPER, Inspecta,E. W. WÂUD., J. H. CAMPBELL> H. A. HAsise, Asst. Inspra

ALUESTA RANCHESLachine ol
Atai-r,àBRANHESMoNTSALCalgary Exeter Smith*s Falls Cote St. PaulCamrose Farcit st.Mrs St. James St.Diamnond City F rankiord St. TmasL St. CatherineEdmonton Hensall West End Breh. St. BrancbLethbridigc Haitoast End Breh. St. Henri BrInchBarr= COLUxAMA Jae St. Teeswater Cote des NeigesiReveistoke Marktet Branch Toronto MaisonneuveVancouver Hlghgate Bay Stt. W Marktet PonlHastings St. Iroquais qucn St .Harbor Branel,Main Strect KigaIlE Trenton Park and"Berna.rdMArerrOSà Kir te-n Wales Ave. Branch

Winnipc:gt Lambton Mille; Waterloo pierrevîlieMan t. London West Toronto QucbecPortage Ave. Lucknow Williamsaburg RichmondONTARIO Meafard Waodstock RobervalAlvinston Merlin Zurich SorelAmheratburg Marrisburg Qum=a St. Cesaire.Aylmer Norwich Arthabaska St. Plavie stationBelleville Ottawa Bedford St. LawrenceBrockville Gwen Sound Chicoutini Boulevard Brel,.Chesterville Petrolia Drummondyllle. Bt. OursClintan Port Arthur Praserville St. Thérèse deDrumbo Ridgetw and Riviere du Blainville<Dutton Snc.Loup Station Victariatvile
Knawlton Waterloo

AGEr IN GREAT BRITAI19 AND CoLonics-London and Liverpool...Parra'Batik, Lîited. lreland-Munster,&, Leinater Banit,, Limited. Auatrallaand New Zeatand-The Union Bank ai Australia, Lirmited. South Africa..The Standard Bank af South Africa, Limitait.Panama Aoarrrs-Prance-Societe Generale. Oer1anY-Deutsche Bank.Belgium-Antwerp-.La Banque dAnvers. China and Jupan-Hong IHonïand Shanghai Banking Corparation. Cuba-Banco Naclanal de Cuba.
AGENTS IN UNITED STATES.-Agents and Correapondents

In aUt the principal citîes.oIIC'110l made in, ail parts af the Dominion, and returna promptlyVISSremitted at lowest rates of exchange. Commercial lettera-ofCrcditand Travelleras CircularLettersissuadavailable in ail parts of the world

Volume 49,
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ROYAL BANK 0F CANADA
INCORPORATED 1880

Capital Paid up - - $7 '100 000
Reaerve and undivided Profits 9,000,000
Aggregate Aaaets - - 120),000,000

Motard Of Direct.,,
B. &. BOLT, Esq., Presdeat L. L. PEASE, Esq., Yloe-l>rWsdco

Wiley Smith. Baq., Hon. D. Mackeen, Jas. Redmond. Bail.,G. R. Crowe. Eaq., D. K<. Elllott, Esq., W. H. Thorne. EsQ..Hugh Patan. Bsq., T. J, Drtmmond,îtaq.. Wm. Robertson. Eaq..
A. J. Brown, K.C.

HEAD OFFICE, MONTIRAL
B. L. Paase, General Manager:» W. B. Torrance. Supt. of Branches.C. B. Neill and F. J. Shierman, Assiatant Oeneral Manaigera.

BRAMdoMES..OUTARIO
Arthur Elmwood Kenilworth Sault Ste. MarieBowmanville Fort William London South RiverBurk'a Falsu Gtait Niagara Falls (2) Tilîaonbu'Chpaa Guelph Oshawa Toronto (S)Ceito Hamilton Ottawa (S) Welland
Cornwall Hanover Pembroke

Ingersoll Peterborough
oucBo

Joliette Montreal (10) Quebec Rawdon
NEW BRUNSWICK

Bathurst Bdmundaton Moncton St. John. North End
Camihllo Fredericton Newcastle St. LeonardaDahuae Grand Faita Rexton Sackville
Dorcheater St. John Woodatock

NOVA SCOTIA
Amiherat Glace Biay Maîiand ShubenacadiaAnnapolia Royal Guaoo Meteahan River Bpringhillatgniab Halifax 4> Middleton Sydney
"rChat Inverneas Mulgrave Sydney MinesBaddtck Kentville New Glaagow St. Peter'$Barrington Passage Lawrencetown New Waterford Truro

Bear River Liverpool North Sydney Weymo.jthBerwick Lockeport Parraboro Whitney FierBridgetown Londonderry Pîctou Windsor
Brdgwaer Louiaburg Port Hawkeabury Wolfvîile

gdatmouath- Luaenburg Port Morien Yarmouth
Digby Mabou Sherbrooke

PRINCE KDWARD RLAND NEWPOUNDLAND
Charlottetown Summeraside Tignish St. John'a Trinity

MANITOBA ALBERTA
Brandon Winnipeg Athabascax Landing Medicine HatPlumai do, Grain Exchange Blairmore Grouard idorinville

Calgary Lacombe Taber
Cardston Lethbridge Vermillon
Edmnonton (2> Magrath

OASKATONKWAN
Ardath Deliale Mooae .Jaw ScottBethune Lipton North Battleford Swift carrent
conquct Lumnaden Prince Albert WeyburnCr11k Luaeland Regina
Davidson Milden Saskatoon

Abboteford BRITION OOLUMBIA RoselandAiberni Hope New Westminster (2) SalmoChillwack Hamps North Vancouver BardisCourtenay <erna Port Alberni Vancouver (il)Cranbrook Ladner Port Moody Vernon
Cumberland Ladymmth Prince Rupert VictoriaEburne Nanaimo Princeton Victoria Weat
Grand rorks Nean Roaedale
BRANOH Et-OUmA BRITISH WEST INDIUES, ETC.

OUB"
Camagutr Havane (4) Baga

Ciego de Avila Guantanamo Santiago de Cuba
PORTO Rl00 DOMINICAN REPUUUIC

Uayauez Ponce San Juan San Pedro de Macoria
BAHAMA» $ABBADO$ dAMAIA t 

DomI DA
Nassau Bridgetown Kingaton port of span.

Bain FernandoLONDON$ 2 liait Bidge., Princes St. M19W VOIIKe Corner Wil1lam
and Coer Bts.

LA BANQUE NATIONALE
FoIYHDiD in 186

Colonel - 2.000O000.00
Remari Fond

- - Si1,400.000.00
Our systema of Travellers' checks has given

complete satisfaction to aIl our patrons, as to
rapidity, security and econoGmy. The public is
inVited to take advantage of its facilities-.

Our office in Paris (rue Boudreau, 7 Square
de l'Opera) is found Very conVenient for. the Cana.
dian tourists in Europe.

Transfers of funds,' collections, payments, com-<mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

TH1E NATIONAL BANK 0F SCOTLAND
LI MITED

IncOrPorated by Royal Charter and Act of Parliament. EaTADUiHiED 1825
Capital Subacrîbed . £5,O00,000 #25.0t)0,000
Paid up ................. 1,000,000 61000,000
Uncalled .................. 4000000 20,000,0
Reserve Fund ............. 90,000 4,750,00

Head Offioe o EDINBURGN
J. S. COCI<BURN.k Generai Manager. GEORGE B. HART. SecrctaryLONDON OlFlICE-37 NICHOLAS LANE. LOMBARD ST.. E.C.JOHN FERGUSON. Manager. l>UGALD SMITH, Assistant Manager
Ths 1gnyc clna and Foreign Banks ia undertaken. and the Accep-taniecf u-2onr "Saitting in the Colonies domîiled ti London, artretired *i ternie whicli wîil be furnîshed on application.

TUE

BANK 0IF OTTAWA
ESTABLISHET) 1874

Capitai l'nid Up
l-est anîd 1'ntjviJ.d Proits
Totîal A'ssets Over

$ 4,Il'8,l167

Th1 atk tritnsact, every de'scri pion of banking~ business
andl givc.s the nsî. 4-roful attencitiot 1 any lanking or finan-

il aît tr' e1tiru,'.Ied to il

BANK 0F HIAMILTON
HEAD OFFICE, HAMILT014

CapItal Pald op ............................. $2.870,0M0
Roee and tJndlvided Profits ............ 3,500,000
Total Assets .......................... 44,000,000

DI RECTORS
MON, WILLIAM GIBSON. Preaident.J. Tt1RNBULL, Vice-Presîdent and General Manager.

C. A. Birge, Geo. Rutherford. W. A. Wood.
Col. the Hon.J. S. Hendrie, C.V.O. C. C. Dalton, Teronto.

BRANCHES
ON4TARIO

Ancaater
Atwood
Heaniaville
Berlin
Blyth
Brantford

..Hast End
aurlington
Chesley
Delhi
Dundalk
Dundas
Dunnvtîle
Fordwich
Ft. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunrea
Hlm Creel
Forwarren

Cornie
Grimsby
Hlageraville
Hamulton

Barton St.
Deering
Faat End
North End
West End

Jarvia
Llatowel
Lucknow
Midland
Milton
Milverton
Mitchell

MAI
Gladatone
Hamiota
Kenton
Killarney
Manitou
Mather

Moorfleld
Neuatadt
New Hamburg
Niagara Falls
Niagara Falla, S.
Oakville
Orangeville
Owen Sound
Palmeraton
Paria
Part Arthur
Port Elgin
Port Rowan
Princeton
Rîpley

IITODA
Miami
Mînnedoa
Morden
Pilot Mound
Roland
Rosebank
Snowflake

8SASKATCI.EWAN
Aberdeen Caron
Abernethy Dundurns
Battieford Eatevan
Belle Plaine Francia
Brownlee Grand Coulea
Carievale Grentell

Heward

Lealie
Loreburn
Marquis
Melfort
Moose Jaw
Mortlach

Selkirk
Simncoe
Southampton
Teeawater
Toronto

Qucn &
Spadina

College &
Gustation

Yonge &
Gould

Bathurst&
Arthur

West Toronto
Wingham
Wroxeter

Stonewali
Swan Lake
Treherne
Winkler
Winnipeg

Norwood
Princeaa St.

Oaage
Redvers
Rouleau
Saskatoon
Tuxford
Tyvan

ALBERTA BRITISH4 COLUMBIA
Brant Nanton IArmatrong Salmon ArriCarmna Stavely Fernie Vancouver
Cayley Taber [a.cPu B.Vancouver
Champion Vulcan Mimner N. VancoiWer
Granum Port Hamniond S. Vancouver

PRenticton B r
Coaauaroanarr i GXaTe bittIAIs.

National Provincial Bank of England. Ltd.
COaPoanaaya la tu xMIîg SîAr".

New York-Hantover National Banik and Fouirth National Bank. Boston-
International Trust Co. Buffalo-Marint National Bank. Detroit-
Old Detroit National Bank. Chicago - Continental & Commercial
National Banki and Fîrat National Bank. Phlidelphia - Firagt
National Bank. St. Louia-'rhird National Banik & National Bank of
Cromrmee Kanas City-National Batik of Commerce Ban Francisco
-Cocker National Bank. Pittaburg - Mellon National Bankt.
MinneaPOia-SecUrity National B3ank. Seattle-Banik of California.

CýollectiÔna effected in ail parts et Canada promptly and cheaply.
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CIIARTERED BANKS

The Morchants' Bank
Oapitltal BI-up O F CA NA DA Roservo Funcis

46,OOO,000 EsTABLISIEZO IN 1864 *5,458,878

HEAD OFFIOE, MONTRERAL

BOARD OIF DIREOTOIS.
SIR H. MIONTAGU ALLAN Presîdent. <. W. BLACI{WELL. VkC-fkresidentJONTA OOON ALEXBARNET F. ORR LEWIST. LONG C. C. BALLATYNE A. A. ALLAN

E- P. HEBDEN, Cen. Manager.
T. E. MERRETT, Supt. of Branches and Chief Insp*r

GEO. MUNRO, Western Superintendent.

INSPECTION STAFF:
Inspectors-. j. GALLOWAy W. A. MELDRUM.A. C. PATERSON J. B. DONNELLYAssistant Inspectorm-..q A. McI<Ay C. E. BARTHE

P- X. HAHN W. S. BR(AGG
BRANCHES AND ACENCIES:

ONTARIO
-gn Ingersoîl OakvilleAlison alors Kincardin, Orilfia=*.ts Finoe Kingston Ottawa

Belevile ortWilliam Lancaster Owen SouteBerln (ait Lansdowne ParkdaleBothwell Oananoque Lamington PrtiiBramipton Georgetown Lite Crnt PrescottBrnfod Oencoe London PrestonChtam Core Bay Lucon RenfrewChtWrh Granton Markdale Stratford
Gbse uelph Meaford St. EugeneCrsoe Hamilton Mildmay St. GeorgeDta Hanove Mitchell St. Thomasnomfvill* HespKeer Napanee Tara

*ontr«Il, Hie"d Offie St, Janies St. Lachine1265 St. catherane st. E. 
1 ee320 Bit. Catherine st. W. HSht. Sauveur18»0 St. Lawrence Blvrd. Rigaud181% St. Lawrence Bl1vrd, Shawville

New BRUNSWICK NV
St. johnOV

dl

Thamenvllle
Tilbury
Toronto

Parlrt St.
Dundas8t.

Walkerton
Walkerville
Wallaceburg
Watiord
West Lorne
westport
Wheatley
Windsor
Yarker

Sherbrooke
Ste. Adathe des

Monts
St. Jerome
St. John.

SCOTIA

agme ALBERTA
Ehýks coronaîon lslay Munson Stroane

Cý2,y Deyslane KiIlan New Noray TolieidEtigar . aDeiurn Lacomnbe Okotoks Trochu2ndSt B Ederun Leduc Olds VegrevîlleCanirose Edmonton Lethbrîdge Pincher Stat'n VikingCorstaire B..NsmayoAv.manflfle Red Deer Wainwrightcastor Bdson Medlcine Hat Sedgewick Walsh
Stettwe Wataskwin

Brandon ANITOBABrno artne7  Napînk Portage Souris
Carberry Oakeor Neaa la Prairie WinnipegGlaatne Morris Oa ae Russull "Banner.

BABKATCI[WAn an Av.
AntierEWA BRITION COL.UMBAiAnser Gu Lkt Oxhow Chiflwack SidneyAreola Kls'bey Regina Blico VictoriaBattleford Mapie Cre.k Sask<atoon Vancouver Njnaimo<jarndulf Melviil, Unity .B astingosSt.Frobisher MO Ose Jaw Whiteood New Westminster

SUB-AGENCIES -Ontari - Aàdison, Deaboro, Frankvlle, LondonSouth, Lyndburst, Muirkirk, 'lewbury, Williamstown. Quebec-uy tJovite. Manitoba-Austin, Griswold, Sidney. Alberta- Botha;, Chauývint,Rumsey. Ryiey.
N13W YORK AcaNcy-sa and 65 Wall Street.BàNKR IN GsORAT BRITAu-The London Joint Stoca Bank, LmtdTORONTO BaRAaca-A. B. PATrBRSON, Manager.

Thi e Banlk of Vancouver
Head Office: VANCOUVER, British Columbia

AUTHORIZED CAPITAL 2A00,00. SUBSCRIBBD) CAPITAL $1,16,9Wo
PAID-UP CAPITAL SM2~OM

DIRRCTORS-
R. P. McLENNAN. Esg,, President. L. W. SHATPORD, Eso., M.,L.A.,Vice-President; HoN. T. W. PATERSON. JERQ.; J. A. HARVEY, Eau., KC..J. A. MITCHELL, Esg.; E. H. HEAPS, Esg.; M. B. CARLIN, Es9; A.ISTEL, Esg.; C. S. DOUGLAS, EsQ.

A Generml Rankine eurinae. traneaot.d.
L W. SHATPORD. General Manager.

LWhen in London ca/t On T/te Monetary
Times, Grand Trunk Building£, CocksPur Si-

THE STERLING BANKW

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

Head Office:-
King and Bay Streets, Toronto

Toronto Branches-
Adelaide and Sîmcoe Streets Broadview and Wîlton Avenus
Queen St. and Jameson Ave. Dundas and Keele Streets
Coilege and Grace Streets Wjlton Ave. and Parliament St.

Yonge and Carlton Sts.

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

capital (paid-up> 8i.o.OM. Rest and Undivlded Profits over 8I,800.0Io.
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and ini Montreal, Quebec.

R. B. KESSEN, General Manager

ESTABLISHED 1865

Union Bank oflCanada
Head Office O UEBEC

P.tid-up Capital - $41951,000
Reserve and Undlvided Profite 3,500,000
Total Asseta Caver) - - $58jft0,o

BOARD) 0F DIRECTORS
HON. JOHN SHARPLES - - President
WILLIAM PRICE, Esq. - - VÎce-President

W. R. Allan, Esq. R. T. Riley, Esq. E. J1. Hale, Eaq.Geo. H. Thomson, EsN. Wm. Shaw, ENq. R. L. Drewry, 1
sq.John Gait, Esq. M. Bull, Esq. P. E. Renaston, Esq.G. P. Reid, Eaq. B. B. A. Duvernet, Esq. S. Barkr, Esq

G. H. BALPOUR, General Manager. S. Ha 'as, Esq.
H. B. SHAW. Assistant Qeneral Manager.J. W. HAMI LTON. Superintendent Eastern Branches, Toronto.J. G. BILLETT, Chie! Inspector and Manager Foreign Department,

Quebec.
J- B. WADDELL, Inspector, Toronto.
H. VEASEY, Chîe! Accountant.P. W. S. CRISPO, Superintendent Western Branches, Winnipeg.P. W. SMITH, Superintendent Manitoba Branches, Winnipeg,P. VIBEET, Superintendent Alberta Branches, Winnipeg.J. S. HIAM, Suiperintenderit Saslatchewan Branches, Winnipeg.T. McCAPFRY, Superintendent British Columbia Branches.Vanc,u.,er.P. J. BOULTON, Assistant Inspector. Manitoba Branches, Winnipeg.O. F. SEEBER, Asst. Inspector Saskatchewan Branches, Sakatoon.,R. H. BAI RD, Asst. InispectorUAberta Branches, Calgary.T HISBnk having over 2W5 Branches in Canada, extend-

ing from Halifax to Prince Rupert, offers excellentfacilities for the transaction of ail F3anking business inthese Provinces. Collections and correspondence are invited.
1The Banke has Agents and Correspondents in ahl Cities

,of importance throughout Canada, the United States, theÛnit.d Kingdom, the Continent of Europe, anti thîe British

Branch at 61 Threadneedîe Street, Londlon, E. C.
P. W.' ASHE, Manager.
G. M. C. HART-SMITH, Assistant Manager.

Volume 49.
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il CHARTERIED BANKS

TheWeyburn Security Bank
DIVIDEND N~O 2

Notice is hereby given that a dividend at the
rate of five per centum upon tie paîd-up capital
stock of this batik has been decLared for the six
nionths ending Jutie 301t1, 191'2, and that the
same will be payable at its ftend Office and
Branches oin and after the tuvrnty-first day of
August, 1912.

By Order of the Board,
H. O. POWELL, General MLraager.

WV'>burn, July 6th, 1912.

THE METROPOLITAN BANK
Capital Paid Up $110w.SlOO,OOo-00
Rerve Fund . . . .. 1,250OOOoo0
Undivlded Profits .. . .188,046.68

Hlead Omcle TOR014TO
S. J. MOORE, Preaident W. D. ROSS, Central Manager

A ienteral Banklng Business Transected

"Capital
lnvestments
in Canada"

DIy FRED. W. FIELD

REVISED EDITION

NOW READY

Ordert for copies
art Iaeing //e

Price $20
Publiahed by

The Monetary Times Prlntlng Co.
Montreal Tor-onto Winnipeg London

Northern Crown Bank
H4EAD OFFICE - WINNIPEG

Capital (authorkzed), $6,000,000 Capital (paîd up), $2,200,000
DIRECTORS

Sir D. H. McMillan, K.C.M.G.
VIII Capt. Wm. Robinson

Jas. H. A, hduwn H. T. Champion Frederick Nation
lion. 0. C. C ameiicron W. C. Leistikuw Sir R. P. Noblin, ILC.M.G.

BRANCHES IN WESTERN CANADA
ALBERTA

Calg:-ry
E-'dmonton
Hfigh R-vr

Wa COLUMBIA

Central Park
Elburnc
Lumhy
New

\\eCtmni;n 1ter
Peachl1and
Qucanel

MANITOBA

Craridall

Melîta

Piýerson
PSone

,ont & elkr

ilimand

SASKAT-
CHEWAN

Alameda
Atlan
H alcirres
B1ladWorth

l>ubuc
Dundurn
l>uval
1 -a rt Grey

PmL.ake
;]len Ee

Hanley
ILarris
Holdfast
lImperial
Rinley
Langham

t.aura
Liberty
Lloydmninster
Lockwood
Macorîn
Manne
Maymont
Moose Jaw
Nokomnis
Prince Albert
Qu'Appelle
Qulil Lake
Reginia
RUsh% Lake
Saltcoats
Saskatoon
Sedley
Sheho
Stornoway
Nwlft Current
Venn
Viscount
Wolscley

BRANCHES IN EASTERN CANADA
ONTARIO lnglewood Wellington St. WoodatoceBath nwod Port Dover

!Ircerid. ingston Scotland QUESEC
Brckle ailorytown Seeleyla p.'y Aylmerl ur f ,rd Napane TOioto Paplneauville

Chrltenham Odews King St.Ccniber QTTAWÂ ARnes St.E.nterpriïe Sparks St. Spailuna Ave.
1Plorence Rideau St. Woodbridge

OFFICERS OF THE 13ANK
R. Campbell . General Manager
tL. M. McýC.rthy - Supt. Branches
V. V. Cronyn Suit. Eastern Branches
J.1P. Roberta - Supt. Hl.C. Branches

Old' As Conf ederation

TH E
ANNUAL REVI1 E W

0F

,The Monetary Times of Canada

Subscripticrn list for copies of the issue wilI open JuIy Ist.Special raies for orders of 100 copies or more.

1
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INVESTMENT AND LOAN COM1PANIES

FIRST MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA
We are prepared ta place money On First Mortgage over improved or revenue-producingpropertîes in British Columbia Cities t. yield el, to 87.. The security gîven is absolutely6 070 ~safe. This is a safe and profitable form of învestment for the conservative investor.8

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTDe
Head offices D. C. REID, President and Manager VaNtC OVieR, .VICTORIA, B.C. References, Merchants Bank of Canada LONDON, England

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing înterest at FIVE percent. per annum, payable half-yearly. These debentures 011cran abselutely sale and profitable investnient, as the purchasers
bave for security the Cnt ire assets of the Company.

Capital and Surplus Assets, $1,400,60000
Total Assets, $2,800,OOO.OO

President: J. A. KAMMERER
FIrst ViePeiet and Gen. Manager; second vice-Pre ident:

W. S. DIdenNICK, Toronto HUGH S.BRENNAN. Hamilton
DIRECTORS:RIGHT HON. LORD) STRATHCONA ANI) MOUNT ROYAL, O.C.M.G.

DAVID) RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor. Adelaide and Victoria Streets,TORONTO

British Crown'Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)
800-802 Sterling Bank Building . .. WINNIPEG

MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.
The Company bas $3.00 of Security for every dollar invested.

Enquire about our STOCK as an investment.

5fr. J. lT OR Managîng Director.Mr. J T. GRDONMe. A. KOHLER BUTCfARTPrea. The Standard Trust Co.,
Dir. The Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAYLOR

5 7 DIEBL mr4NTURIES 5%
For a limited time we will issue debentures bearing

5% interest payable half-yearly.
The Doniaon Permanent Loan Compay

12 Kine Street West Toronto
HO.J. R. STRArrON, President P. M. HOLLAND, Gen. Manager.

Columbia Trust Co.
B. H. HEAps -

Authorized Capital
PaId ,,p -
Surplus -

Limited
President and General Manager

SI ,000000.00
166,300.00

Investmnents In Reai Estate, Mortgages, Industrial
Stocke, Bonda and Debentures, Timber Lands.

Head Office :-641. Hastings St W., Vancouver, B.C.

T H

Saskatchewan Mortige Corporation
HEM, OFFicE: DARKE BLOCH, REGiNA, SÀsc.

DIRECTORÀTE.
J. F. BOLE. PRESIDE14T

ROBERT SINTON, VICE.PRESIDENT
A. B. WHITMORE, Regina THOS. WILKINSON> Regina

P. N. DARKE, Regina HON. A. P. McNAB, Sskatoon
J. A. ALLAN, Regina J. E. BRADSHAw, Prince Albert

W. H. HUNTER, Regins G. R. TAYLOR, Moose Jaw
C. V. SMITH, MANAcEa

ýM.ALDOUS Cable Address " MALLA." G. S. LAING

MontagueAldous and Laing
501 & 503 Trust and Loan Building,, W INNIPEG, Canada

Real Estate
I Members Winipeg Stock Exchange

ILoana placed on gilt edge security. Bons fide investmnenta in real estat« Madin finlproved, or uninprOVed Winnipeg Propertyr or farin lands, Thirty yg
exPerience in Manitoba lands. Properties mnanaged and rente collected.t Bankera-Bank of Montreal

Alloway and Champion
BANKERS AND BROKERS

Menibers.Wlnnipeg Stock Exchange

362 & 667 Main St- - WINNIPEG, Man.

EDMONdTON, ALBERTA
offers salé inveatrnent opporwtuie.
Reports furntahed. Scrtip handled.*.i. c. ias co

The Commercial Loan and Trust Co.
Head Office - .WINNIPEG

THOS. D. ROBINSON. C. W. N. KENNEDY.Preaident Vice-Preident.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solîclted.
W. H. SPROULE, Manager.

Investments
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INVESTMENT AND LOAN-COMPANIE-,S

$100 BONDS
A Safe Investment for
People of Small Means

To enable the srnall investor tu invest his money itihout
risk, this Corporation's Bonds are issued ini surs as lour
as one hundred dollars. They furnish absolute oceurify
and are a LEGAL INVESTMENT FOR TRUST FU'NUS.

WRITE FOR COPY 0F ANNUAL REPORT
AND ALL PARTICULARS

Canada Permanent Mortgage Corporation
Toronto Street - - Toronto

Established 18M5.

THE TORONTO MORTGAGE COMPANY
Office, n.,l8 Toronsto Street

CAPITAL ACCOUNT ....... .....-....... S« -724.660 00
RESERVE FUND.................140000 00
TOTAL ASSETS...........1. 84 88 a"e
President SIR WiÎ.*ÏMORTÏIMB CLAëiRK, LL.D. WstC

Vlce.Pres.. WELLINGTON FRANCIS, K.C.Debentume lasued ta g 4%, a laegal Investmeat for Trust Funds,
Deposits r.oived et Interest, withdrawable by cheque.
Lon ronde on unpod Real Estate. on favourabie terme.

WfvALTLP. GILLESPIE. aasep

London & Canadian Loan & A.gency Co., Ltd.
Esvaatua 108S 31 YONGE ST. TORONTO

Pald-up Capital, $1,0000 Reserve, $400.000 Assets, 84,555,00
Debentures issued, one hundred dollars and upwards, onc ta fOve years.

4 Par Cent. Interest payable bslf.yeary. Tlh..e Debeanwrte are an
AutarzedTrste lve.met.Mastgsge -on made in Ontario, Mani.

W. WEDD. Jaa., Secretary. V. B. WADSWORTH, Manager

THE DOMINION SAVINGS
AND INVESTMENT SO)CIE.TY

Ma-anl Temple Building, London, Canada

Interest at 4 per cent, payable half-yearly
on Debentures

T. H. PURDOM, K-C., Preaident NATHANIEL MILLE, Manager

WILLIAM TOOLE OBO. L. PEET

TOOLE, PEET & Co.
Financial, Rosi Eêtat, and Inauranc Ago'nt

R.w.a.utln. -Imvutment Dept. Canafda Life Assurance Co. Invelt.aetet.Imperial Life Assurance Ca. of Canada. Land Department
CuaadanPaýcifia RailaY Ca. Exclusive Agents for C.PR. town lots an,

Caiga".CALGARY. ALTA.

The Hamilton Provident and
Loan Society

Capital Suhxs rihed . $1 ,80OOOO
Capital I'aid-uji 1, 161 >' (
Reserve and Surplus Funds Ï60,294.13:
Total Assets .. .. 4,587,030.04

O E EN UR S sued for ONE OR MORE YEARS Wih
payable h rit yearly. Thle tDebentures of this Society are a
legal investment for T rust Fonds. Corrc.spondence invited.

Mead Offlo., King Street. HAMILTON, Ont.
A. TURNER. 'r.sident tý 1+11111 Tri.asurer

THE ONTARIO LOAN
AND DEBIENTURE GO.

JOHN McCLAtY. President.
LON DON - Canada

Capital paid omp
Total Assets

Debentures
4,0

$1,750,000.00
7,610,873.45

ssued for two ta five years with half yearly
coupons. Principal and intercat Payable without
charge et any branch Of MaIsons B3ank. Legal
Investment for Trust Fards.

MORTGAGP. LOANS ON IMPROVED REAL E3STATB
A. M. SMART, Manager

The RELIANCE Loan and Savings

84 King Street Est TORONTO
JAMES GUNN N. H. STEVENS H. WADDINCTON C. R. HILL

President Vice-President Manager Secrets..y
Permanent Capital, fully pald . .. . $ 788,950.00
Asters ....... ................... 2,011,396.62

DEPOSITS subject to cheque withdrawal. W. shlow interest at 33%PER CE-NTr., compounded quarterly on deposits of ONE DOLLAR andupwarfs. DEPOSIT RECEIPTS issued nt 4%. DEBENTURESissud tn ammunta At $100 and upwards for perioda of 5 years withinterest at 5 PER CENT. per annum payable half.yearly. <Couponsattachedi Moneys can be deposited by mail.

CREMdDIT FONCIER F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St, B., Toronto

on împrovedfarm andMONE TO QA City property aI low.
on favorable terins.et urnraead

Correspondence and personal, interviews invited.

Why Alinost Two IIundred Corporations#
Flrms or Private Persons Have

Invested In our Debentures
Because w. have devised a formn of debenture secured by
deposît of firat rnortgages tu, the anmnt of 150% with a truste*
which gives prectically absolute 'security. If ittere$ted i a
5% investmnent wholly devoid of risk, APPl to

THE EMPIRE LOAN ýCOMPANy

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Iacorporated 1864

Huais CsOuva. Mgr.

4% 41%
DEBENTURES

PAI n-UP CAPITAL -$2.00000

RESIIRVE PUND. - 82.0000
TOTAL ASSETS, over $11.750,00)

Main Offices.
442 RICHMOND) ST. LOND3ON

Branches:
LONDON REGINA ST. THOMAS

Capital,
$7,718,IM76

' Invested Assets,
Over $32,600,000.98
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TRUST COMPANIES

H. N. GALER, W. L. GERMAINE,
Vice-President. Vice-Pres. and

Gen. Man.
up .... $250,000.00
.......... 100.000.00
......... 619.850.32

Finaucîil Agents Executora end Truatees
IlIvestiBoB end. Deposlte Rocelvcd
Insurance Brokens Estât«s Managed

Head Office: VANCOUVER, B.C. Correspbondencs
Branch. Office: Victoria, B.C. Solicited.

THlE ROYAL TRUST COMPANY
IIDAD Ô-VFICS, MONTRSAL

apital Fally Pald .$11O*,t.>

BOARD OP DIRECTORS
RIglet Hoa. Lord Statbcona

Mmd MîouRel G.c.b.Gý Si* H. MONTj
PsoeI~te. . .ANOU$

Sir KdW*Md 0o0s1094 Bsn.. B. B. amuse
Vl.-proesment C. I. HOME*m___________________ .V. MmReD

DAvi» Moanuî
TORONTO BRANCH SrnW.C-M&

Bu" of Montreel Bldg., A. Mmnna
yonge end Quée Stt. SuAX T.O N

,I. S. L. RICilD Y, SIR wu. C. Vi

kou Au.«N

ZN

SJORUesiSY iLC.V.O.
IteHms.~ ILC.M.G.

The Sterling Trusts Corporation
HEAD OFICE. REGINA, SASKATCIIKWAN.*

Capital Authorized $1-,ooo,ooo
Capital Subscribed - &Io,ooo

DOMINION CHARTER 1911
Place funds for învestment in
the. very heart of Catnada'a rlcb.
est agr;culturai district on per-
sonaily seîected farm mortgage
securities.

No loan. exaeed 40% of actuel
valuation.

Vlut§ will conutinue. toa cr.au

Profitable rates quoted.

BOARD OP DIRECTRS
EMWARD Butawz, - Premadent

HONORâAI.E A. E. FRogT
lat Vioe-Preaident

P. N4. NemRos. - d Vice.Pre"l,t
J. W. Scott
W. M. Martin, M.P.
Aleck Clark
Arthuur H. Taskar
Bdward P. Brookoan
H. L. Johnto0C. P. Millar

Bantkers: The Canadien Bank et
oîior:Commerce.

Balfour, MarBalla , Caser.& Blir.

-THE-

Toronto General
Trusts Corporation

ESTABLJSHRED 1882.

Executors, Trustees, etc., etc.
HON. PERATNgRwroN OBLEN, IK.C., President
J. W. LAxnOEWR. Managing Director

Toronto Ottawa Winnipeg Saskatoon

]BRITISH AMERICAN
TRUST CO., Limited

J. W.FLAVELLE, Presîdent. Z. A. LASH,Ki.C. t Vice-W. E. RUNDLE. Gen. Manager. B. R. wooD) Preasdenis.

dI ! Accumnulated savings of $500 or more41/2/omay be entrusted to this company for4 %2 % investment. The safety of the prin-
cipal, with interest at Î,9~%, is guar-
anteed.

,&Adtf ~ rs
TORONTO

Montreal Winnipeg Edmnonton Saskatoon
Regmna

Dominion Trust
Company, LM ited
HeadOffice VANCOUVER, B.C.

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

Subscribed Capital ............... $2,350,yyj
Paid-up Capital ................... ,50,0
Reserve.......................... s 0,000

Acts as executor, trustee, guardian, transfer agent
and other Trust capacities.
Loans money for clients on -first mortgages on
iÎmproved real estate, the amfounts flot exceeding 5c%
of the conservative valuation, such loans netting the
investor 7%.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA, LIMITNED
Capital: Authorized $1,0)00,000; Subacribed $4r00,Ooo
NON. WILLIAM GIBSON, Senator S. C. MACDONALD»

President manager
BANK OF HAMILTON BLDG. - HAMILTON, ONT,

ROBERT REFORD President WM, 1. GEAR. Vîce.Presîdent
Tancrede Bienvenu G. M. Bosworth
Lt. ColI. John Carson S. H. Ewing
A. G. Gardner Thos. F. How
Lt.-Col. F. S. Meighen Lt.-CoI. J. G. Ross

LT.-COL. JOHN CARSON .. Managaing Director
IRVING P. REXFORD Manager

à,. - uz-- à

A. C. FLUMERFELT,
President.

Capital Paid
Surplus ..
Total Assets.
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______TRUST COMPANIES 
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Security and -Seven Per Cent
IN BRITISH COLUMBIA

We invite correspondence regarding first niortgages on împroved properties in Victoria and Vancouver.This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned onmoney invested in this manner. The precautions we use in selecting rnortgages protects our clients inevery way.
A ?ostf Card will bring authentîc information regardîng first mortgage investments in these two citîes.Send one to-day.

CANADAi WES TRST AOMPANY LIMITED
Head Office-VICTORA, B.C. Rooec-Branch OUfICe-VANCOUVZR, B.C.

The Standard Trustsi Co.
A Btroag Westerna Compaay

lie" e-lCewajd.s Duilding, portage Av*. LEstWîinap.g
akaton 9dmsoaton VancouverJ. T. Gordon. Preaident (Pres. Gardon. Ironuide & Farts Co., Ltd.>kir Wm. WhYte. N<.B., Vice-President.

Acthurlzed Capital. 41,ou01),M00 Subscrlh.d and Pald tep, 110,00.oRoserve Fonsd - =0.000.00 Tota Assoit over . 6,000,000.oo
Bstntes adminlstered and miaitged and ail business of a trutnature transacted.
Trust luta invested. Will forme supg>lied freac. Asic for surpamPhlet -Whst la a Trust Company P *
Consultations and correspondance invited.

Wu. KARVEY. ManuellesOfreeter

Canadian Guaranty Trust Company
Authorized Capital $1,000.000. Sub. Capital $5W0,000

Head Office, Brando. Moa. Brandi Offie, Regea, Sesk.
Executors, Administrators, Trusteea.

Every class of business of a fiduciary nature transacted.
Guaranteed niortgage nvestinents a specialty.

CORRESPONDENCE SOLICITED.

JOHN R. LITTLE, Managirtg Director.

The. Trus;wtee Companyof Winnipeg
Mead Office - - 300 Meanton BI1dg.. Wlnilpeg

President -Hon. D. C. Camneson
Vice-President . W. H. Cross
Maaaging Director -M. J. X. M. de la Giclais

Directors.
Hugo Caratens N.TMa iln
Horace Chevrier p 1 . J.. McMurray
Joseph Bernier, M.).P W. J., Bulman

Ecutors, Trustee«. Admoilaistors, and Agents for
Investors lat Mortgagea

The Wo e stern Trust Co.
II.ad Office, WINNIPEG nî Braaeh office, ReglnSaak.
Authoriged Ca4 tital .3... 010e
Subscrlbed ...... 1 ALAN J.l ADA*SoN. Prealdent
Paid.Up . .... U&B HoN. Rt. P. Rou, Vlo.pr"adest
Arts as Trustee, Adminiatrator, Executor, Assignee,

Guardian, etc.
Receives money for investment in mnortgae under guarantee

of principal and itltereat, or Otherwise, on sueh tesm an
uaay b. arranged. 

rsa
Ijndertakes the management and sale of Real Estate.
Correapondeace invited.

THE, TRUSTS & GUARALNTEE
COMPANY, LIMITED

Establîsbed 18in -: 43-45 King St. West, Toronito
Dividend No. 28

Notice is hereby hîven that a haif.yearly divîdend et the rate of
Six Per Cent. Per Annues

ha, hem declared for thie six mantha ending Juns 30. 1912, up>nthe Vpq Il-P Capital Stock of the Company, and the Borne wilI bcpay ;,i 'et thVe offices cf the oanay n and after joly Snd. 1912.Thei Tranafvr li4iks wilibe ridfboh ay scleie. comarom ,June , 9th ta, June SOin.
JAS. J. WARNEN. President. B. B. STOCKDALE, Manager.

Turont, Jan 110212.

THE

WESTMINSTER TRUST
& SAPE DEPOSIT COMPANY, LTD.

Head Office : ... ... New Westminster, B. C.
Authorized Capital .. 0..0.0Paid Up Capital .. . . 370,000.00
Rese-vu . .. . 150,000.00

Acts as Agent tor the Investment of
Funds and in ail Trust capacities.
CORRESPONDENCE J. J. JONESSOLICITED Managing Darector.

TUNION TRUST CO.
HIead Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO
Branches. Wînnipeg. Man.. 313 Partage Avenue

London, Eng., 75 Lombard Street
Capital Pai up . I,00,0 Reserve Fund . *750.al00

Ast.Trust Pundsasnd Estates . *13,517,011
Board of DrectorsarîaesMagesPresident. Hon. Bîliott O.Stev.eocon, B. B. A. DuVernet, K.C., Vice-Presidentsa: Samnuel Barlttr,
=.. H. H. Beck. T. Willes Chitty, Henry P. Good.rham. RightHon.,Lord Hindiip, Charles H. Huart. S. P. Latier. l<.C.. George S.May, J. H. McConnell. M.D.. J. M. McWhiny. Sir George W.

Rosa. H. S Strathy.
Chartered Executor. Administrator. etc.

Agents for sale and management 'of estates.
4 par cent. lsterast psid in Savinga Department, subject to chaque

Monei' Loaned on Real Estate. Correspondance Invitait.
080. A. KINGSTON. .M McWHINNEY.

Assistant Manager. General Manager

Place tha collection of rentais andit ntereat in Our handa for prompt anit
thorough attention. Expert management of ail estate matters.

TUEoi TITLE & MODT O.,,C.wSar & Richmoend ets..TONOtNTO
Finanentl Agents. Exzeautera. Trust»*a.



TRI KOII'ETARY TIX-ES

CHAIRTEIRED ACCOUNTANTS

CLARKSON & CROSS
CHARTERED ACCOUNTANTS, TRusTEEs, REcEIVERs, LIgUIDATORS

Ontario Banik Chambers, 33 Scott Street, TORONTO.

BR. C. Clarkaon>, P.C.A. W. H. Cross, F.C.A.
Establlshed 1884

Established 1804

CLARKSON. CROSS & MENZIES
Accoutants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Cham bers, Winnipeg Vancouver

CHRE DSCORBO9 j
Cable Address:ý Crehmno. Vancouver.

CREHAN, MOUAT & GO.
Chmrgered Accountante and Auditora

P.O. BOX 1152 VANCOUVER. B.C.
Powers of Attorney to b. îssued to M. J. CREHAN. F.C.A.

TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO.

86 AdelaiJde Street East, Toronto

A. A.M. DALE
Chmzte.d Accoutat

IEDWA&RDS & RONAILD
Chartred Accountente

AUDITORS TRUSTEES LIQUIDATORS
304-5.6 Nortbern Crown Bank BIdg.. Winnipeg

Also at SASKATOON and MOOSE JAW,
GaosaE E Deo W. SIDNEY RONALD
TORONTO, VANCOUVER & CALOARY-EDWARDS, MORGAN & CO.

Edwards, Morgan & Go.
CHARTILRED ACCOUNTANTS

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

George Edwards, F.C.A. Arthur H. Edwarda. P.C.A.W. Pomeroy Morgan Donald A. MoCannel
W. H. ThompsanWINNIPEG and SASKA#TOON - EDWARDS & RONALD

FALLS, CHAMBERS & GO.
A. F. FALLS, C.A. N. 0. CHAMBERS. C.A. (Scot.)

CHARTERED ACCOUNTANTS,
507 STANDARD BANK BLDG., TORONTO

A. P. FALLS, C.A.,
CRATRÂI, ONT. PEiouE MAIS 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA
312 Nanton Building. - WINNIPEG

AUPITS. INVESTI GATI.ONqS COST ACCOUNTING

The Oldest Bstablished Accountant Plrm In Saskatch-wan

*LADWELL,, WILSON & 00.
(Successors to Gamble, Gladweil & Co.)
CIIARTEED ACCOUNTANTS

AUDITORS. LIQUIDATORS AND) TRUSTEES
Chas. V. Gladweîl. C.A. Dominion Trust Building,
F. J. Wilson, C.A. REGINA

W. À HEDERON &COMANYEstals Hed 138Oiartered 0utn n Auntaut M runicipa Audi
W. t A. t H reNDErSO S. Veia .8out Street. Regiinatn

412-415 Nauomrl Bulasng, rossg &vne WNIhNnipg,
H A. E.C GIBS O N A Sctd.RadetPrn LeCO tidge .

W. A.ENIN SN & HOM A RDYtalsed1@
AsigaCartered AccountBan Ofics

W. Ett mOdG rte arae Ageustnt

15,9 Toronto Street -
52 Canada Lile Building

Toronto

LAING, TURNER and LOVE
801 and 803 Trust and Loan Building - WINNIIEO Mari.

Ohaate,'ed Aooopmtaug.
O. S. Laing. C.A. P. C. S. Turner, C.A. W. D. Love, C.A.

Audits lnveatl*atl.na LIguldatI.,. end Ausignmnte

RonsET MiLLEN, C.A., F.C.A. <CArI.>, C.A. (S=o.)
Cable 'Accuracy,' Montreal. Telephone Main 2540.

ROBIERT MILLER & CO.
chat.r.d Aooeutaut.

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

Quebec Bank Building - - Montreal

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

0. A. PENDER a %f%4o,,
Chartered Accountants. Auditors & Liquidatou.

R..ms 84 & 87 Merdats Bank BIdg.. Winnipeg, mli

G EQ. H. PLAYLE chasted Accemn
NELSON, B.C. Audior. AWsgne., «C.

Volume
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ICHARUTERED ACCOUNTANTS I
Royal# Ira Daldlng 0..4. - WNN Ruerord Wlulsof & Go.___________________mimas_________i## Cbertered Accoutitaugu Truste., and Liquldator

86 Adelaïde Street at, TorontoIJOHN B. WATSON Ciartned AceOuntant amd Audites. CORRESPONDENTS Cable Address-" WILLCO"-
ldtrb At. iJquidation%.IDvestl5stio«, Audits. C REF H AN, M O U AT & C 0., Ç'.1?II 'C'a

IWILSON & FERRY W.J.Wam.aoi P.L.P.nsyH AR RY J. W IE L C H jul»S -coamwnt. Suite .,3 Hastin St. W.
CHARTERED ACCOUNTANT Adee niLqlaoaVNCUV£R .C

AUDiTs 1 IflVN.RMfATIflNS 1 COST AND> ORUAI. SYgraus

43 King Street W. - Toronto Manual of HR

___________________ Canadien Banklng
haely H. M. P. CADWJhy flot haeThe clearest, niost concise book on

RATES~th yourc na eheean1k systemever written.
________eP 

otpi t nycunr $2.50
RTSCHEERFULLY ON REQUEST Publlehed by The Monceary Timnes, Church St, Toronto

L:.BARRnISTERS_AND SOILICITORSj

BARRISTERS SOLICITORS NOTARII3S

BIckneII, Bain, Strathy & MavKelcan
James BîcknelI. R.C.. Alfred BicknelI, James W. Bain. ILC., O. B.

Strathy, Fred. R. MasKelcan. M. L. Gordon. T. W. Lawaon.
Cable Addres. "Bicknell, Toronto."

Codes. Bentieyms Phrase. A.B.C.. fth Edîtîon and Western Union.
Oth Floor, Lumsden Bldg. - Toronto, Co..

Fàwcrr 0. T*Y,.oa J. Roy COLWILI.

TAYLOR & COLWILL
BARRISTERS, NOTARIES, RTC.

PORTAGE LA PRAIRIE, MANITOBA
BoUlctora for the <reat-West Lite Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDOB, ALBERTA
SolicÎtors for Bank of Montreal, Alberta Railway

and Irrîgation Go., etc.
Invostments on First Mortgages at 8 % specially

attended to.

,ARTHURJ. B. MELLISH Barlser«,Soljcltor
(Prel fRseI Ruasell & Hancox) Notary

Cee Ilmatingo and lut stpmmts - VANCOUVER

E. S. McQUAID, NOTRYEtc
EDMONTON - ALBERTA

f 7h. Prudentlal Trust Co. Ltd.SOLICITOR J h. Reliance Loan and Savijngs CompanyFOR T he Colonial Inveatment and Loan Company
The Mutual Life Assurance Company. Etc.

Money iixvested for clients on first-class larmn and cdtypropetyý

wmm lW. MILLEm Latt, L

Btereri solleher for
TU£ CANADIAN BANK OF COMMERCE

THE NATIONAL TRIIAT COMPANY sc,..

W. F. DuNN J. E. CALDWELL

CALDWELL & DUNN
Barristers, Solicitors, Notures

Offices - 1, 2, 3, DOMIINION BANK BUILDING
MOOSE JAW, SASKC.

Lougbccd, Bcnnctt McLaws & Co.
CALGARY,- ALTA.

BARRISTERS. SOLICITORS AN4D NOTARIES

Solicitora for:

The Bank of Montreal, The Canadi&an Bank of Comnieron,
The Merchants Banik of Canada, The Bank of Noya
Scotia, The Royal Banik of Canada, The Canada Life
Insurance Company, The Great West Lill Insurance Co.,
The Hudson's Bay Co. The Ma8ssy-Haris Co., Lirniteti.
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j COMMLTNIITy ADVERTISING.

To' Manufacturers-'Industrial Inducements

SASK'ATOON'«S
LAJESI, GREAIEST WORLD-RECORD
exemplifying the prosperity 'of our people and. the type of
public spiit with which they are imibued:

APRIL -Sth to l2th, 1912.
Within FOUR-AND-A-HALF-DAYS the citizens of Saskatoon
subscribed OE MILLION DOLLARS ($z,ooo,ooo) toward
their INDUSTRIAL LEAGUE, organized to encourage the
location of suitable Manufacturing Concerns, to which
end the City of Saskatoon is also prepared to grant
generous concessions.

For ail information kindly commtjnicate with
The Commissioner, Board of Trade -SASKATOON, Sask.

REGINA
(CAPITAL 0F SASKATCHEWAN)

la the. Richest and most Progressive City ln -Canada

Bank Clearings ............. 1911 ... $73»2.689
44 # (lut 4 monthe) 1912 ... 32,863,642

Building Permit...... .... 1911 ... 5,#89F340
(Eatiznat.d> 1912 ... 8,oo,Ooo

There is no Boom
at Moose JawREGINA la the recognized Financial and YETIndustrial Centre of the Middle West.

REGINA, the Great Railway and Menu. MO OSE JAXX
to the Inveator. is the Fastest Growing City
REGINA 'iâ the Centre of the Richest inl the Prairie Provinces
Wheat Produclng Area in the World. THE REASON IS PLAIN:______________________________________ MOOSE JAW is the Industrial and Railwav CentrA -f 1

Enquiries from Business Men will be'
Explicitly and Cheerfizlly replied to by

NcDONALD, Secretary and COMMLssîoner
REGINA
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I COMMUNITy ADVIERTISING i
. ......_ _ - - --------i--

*118IP8g wnts Malufactursr-C apItaISt- ad LIvI Mes
Oreatest co bined money- making advantage. in the worid todyB g growing market for mnanufacturera. City auppi %spwran ihat coat. Splendîd sites ava lable-varied raw material-low taxation-labor conditions, bankîng and ra iway fac iltiea unetcelied. Fînest

field for investmnent for large or amatil capital.
HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS PACTS FURNISHBD) FREE.

CHAS. F. ROLAND, Commivalîontr.
Winnipeg Industrial Bureau, Wînnipeg, Canada.

BRANDON
MANITOBA

The Distributing City
of Western Canada

The best location for wholesale
ho uses and factories

Three transcontinental railways, the
Canadian Pacifie, the Canadian North-
crn, and Hill's Road, The Great North-
ern, are already in Brandon and the
Grand Trunk Pacifie is arranging to
Corne in. Thus Brandon will have four
transcontinental railway systems tribu-
tary to its wholesale bouses a n d
factories. BranCh railways r a d i a t e
frorn Brandon in every direction.

For information address

The- IndustrWa Commissioner
BRANDON, MAN.

I LGAL NOTICE
pUBLIC Notice la berchy given that seider the First Part of chapter 79

cf the Revised Statutes of Canada, zg<iS, knownt as "The Companies
Act," lettera patent bave been isaucd nder the Seal of the Secretary of
State of Canada, bearing date the i2tb day of juni z912, iflcorporating
James Steller Lo*1ll and Charles Delarmere Magce, accouintants; Wilams
Bain, bookk"epr; and Robert Musgnave Coates and William George
Flood, aolicitors' cierks; all of the city of Toronto, in tihe Province of
Ontario, for thse following purposes, vi.:<>To uodenwnitc, subacribe for,
purebase or otherwîse acquire and hoid cithen as principal or agent and
absolutely as owner or by na>y of coliateral securfty or otberwisc, a"d te
seil, exchange, transfer, assign or othervise dispose of or dca! hI the
bonds or debentures, stocks, shares or ether securities cf an>' governmcnt
or municipal or sehool corporation or of an>' banlc or of an>' otber &li n-
corporated compan>' or companlea or corporation or corporations, (bs) To
assist in tbe promotion, organisation, development or management ocf an"
corporation or compan>' and to rais@ and assist in ralsing mone>' for andto aid b>' way of bonus, inan, promise, endonseusent, guarantee or other.wlse an>' corporation ini thse capital stock Of wbicb tbe companty holdssisares, or witis wblci it Tua>' have business relations; and to act as cm-.ployce, agent or manager cf an>' sncb corporation and te cary e thbusiness t#sercf andi to guaraatc thse performance of contracta b>' Ma>snucb corporation or by an>' penson or pensons witb wbom the Company' May

TO MEAT PACKERS, CAPITALISTS
AND OTHERS

Splendid opening In Southern Alberta for meat pacigndcl trgpl a nt. C4ktie suipiy urilimlited. Sevenîy-hv. îheu and to hndredthousand hegs fer ma;rket tliis year. Thousand¶, of alfaifa fed sheep onniaýrket neat Wbnter and Spring. If interested write

4-. L. MAN'WARINMG. SaeootarY. Board of Tlade

LETHB3RIDGE
"The coal city in a mixed farming county s

populatio. 100... 2,313 191 10.072

YORKTON
Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Mýantifacturera Here's the lOCation you are seekÎng,
an inveatmentlt which muât trebleInvestora . . . il ijâef wjthin, thes next three yearsa.

Yorkton hn four raiiway outiets and wilI shortly
have aix. It has munÎcipally-owned water, Sewer
andi electrîc ligisi convenjoocca, etc.

Manual of
Canadian Banklng

TIIIRD
EDITION

By H. M. P. ECKARDT

The clearest, mnost concise book on
the branch bank system ever written.
Postpaid to any country' . $2.50

Publlahed by The Monetery Timnes, Cburch St, Toronto

have business' relati-ns; <c) To purchase, lease or acqoire lands and In.teresti tberein and watcr powcrs and watcr privileges and te adevelop tisneo.e o ny power, eletnical or cher energy andi te use the sai n onetitrn witb their b)usiness and te transmit the sanie, and seli, lease or disposeof lands or initerets therein or power and te enter into wonl<ing arra.ments with other companies, pensons, furis or corporations for tbe iusetbereof andti o establish, operate andi maintain an>' clecînic, gas or otberligisting, heating or power plant andi te seli andi dispose of elcctric, gasor power liglit, heat and power; provideti always tlsat tbe rlgbts andiprivileges hereby conferreti oion the conspan>' tu generate, sel] and disposecf electrical energy for fight, heat anti power wbcn exerciseti outslde ofthe property of the cempany shail be subject te ail Provincial anti muni.cipal iaws and regulations in that hehaif; (d) To init wclls andti haftaanti te makte, huilti, construct. erect, lay down and maintain reservoirs,water works, cisterns, dams, colverts, main and otber pipes and appliancesanti to exedute and do ail otiser workt -and things necessar>' or convenientfor obtaining, storing, selling, delivering, .ncasuring andi iutributing waterfor tihe purposes of irrigation and for thse creartion, maintenance or tievelo>p.ment of bydraniic, electrîcal or other sueihanical power, Or for anY otherpurpose of tbe compan>'; (e) To consîruct, maintain, alter, make, workor operate on tbe preperty cf tbe cosnpany, anti for thse purposes of thseCompany', or on propert>' controllet b>' the company, reservoirs, dams,finînes, race and otber ways, water povers. aqueducts, wells, roatis, piens,
wharves, buildings, shops, stamping milis andi other wonk, ansd machiner>',
plant andi electrical andi other appliances of ever>' description; <f) Tu
acquire by purcbase or otherwîse anti h.ld i.lnd,, tîmber lilits -r lenses,vater lots, vater fals, watcr privileges or concesaions andi powera andi
rights andi intereala tisereln, andi to built upon, tieveiop, irrigate, cuItivate,
farts, seulie and otberwisc improve andi utilize thsame, andi to lease, adIl
or otherwise deal vitb or dispose of tbe same; andi generail' tu carry onthe business of a landi anti landtiImprovement andi irrigation cýomPanY; (g)
To aid and assist b>' va> of bonus, ads'ances cf mone>' or otberwise, vits
or witbout securit>', setlers anti ltending settIers ulson an>' lands helong.

<cntinned on Page 17).
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MIJRRAY'S INTEREST TABLES
~ Te mst alubleRATES 2,9 S TO 8%S ATY S4 RATEThenanci alubok ON $1.00 TO $10,000.O0 ON EXIERY Price $ 10.00Mê finncialbook. PAGE FROM 1 DAY TO 368

B. W. MURRAY - - - Accouatant, Supreine Court of Judicature, Toronto

Hf. E T. HA ULTA lE,

.300 Siaie ONUg.
12 3 Bay, Sipet, Toeate

L. COFFEE & CO.
GRAIN MERCHANTS

TaoxAs FLYNN Established IM Board of Trade Building,
Toronto, Ontario

Account Books
Wl MAXWAtcru5 mmEET CIIPTIo< FOR

BANKS, COMPANIES, MERCHANTS. MANUPACTURERS, ETC.
LOOSE LEAF LEDGERS. BINDERS,, SHBETS and SPBCIALTIBS.

A18O COMPLRTS STOCK
STATIONERY and PAPER. ail kinds.

PRINTERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS., LIMITED
51-43 Wellington St. Wout TORONTO

every eleventh day forWest Inie ndd les r
ara, are ail very superiorones. The trip occupies about thirty-eight days, and is a

delightflul cruise from the. start to the finish.
Thraugh Tickets from Toronto and ail points on the railways are sold Wj

PICKFORD & *eLACK. LTD., Managera, Haifax

Ro. M. M ELVI LLE CTnoro~ue nto

Counties Grey and Bruce collections made on commission. lands v aluedsud uold, notices served. A gemnra financial business transacted. Leadlnglbas eoepanles. lawy.rs and wlolesalemercants givenasneoren«.a
H. H. MILLER. Essovr.

CO)LILEC-TIONS
Our. systemn gets the maney. if it fails, no charge

The Saskatoon Mercantile Agency
Te lphon su C. J. FOX, MANAGER -. Bxl

SASKATOON - - - Soiak.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of theJULY issue. Ordets
for whole Or Part Bocks WÎIl receive prompt attention.
Letters of introduction supplied ta bona fide travelling repre-
sentatives of our subsoribors without additional charge.

THE MERCANTILE AGENCY R. G. DUN & CO.

TORONTO PAPER MFG. CO., LTD.
MILL$ AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades.
MOGINS 81919D. TmS bizaD. mit s*Is.

WarIE AnO cotosîl> WRITINOS, BONDS, LEDOBRS.
E.P .. BOOK. LITHO, ENVBLOPB 4»n COVERS

made la Canada For Sale by ail WhbolesaI..

REVISED'EDITION NOW READY

"Capital lnvestments.'in Canada"
B.1 FRED. W. FIELD

Price $2.50 post Pald
The M4onetary Tines Printing'Co., Toronto, Ont

MILN ES'
LACKAWANNACOAL

HIGHEST GRADE OF

ANTHRACITE
The price is just the
saRme as other grades
Wby flot buy the best ?

Phones 1 Main Office:
M. 5597-5598 86 King St. E., Toronto
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I MISCELILANEOUS

The Waterous Roler
"A Matter of Comparative Goses"

At a recent Convention of tha Ontario Gond Pruade Association.the Rond SuParintendant Of Wentworth CauntY madie thi, stattaent:
"The Waterous Rouler test yeuxr tan for 202 dayn of tan hourg

mach, and 76 nighra of twelva houri, each. anîd cost $18u.00 for repaira.
(This la practically ail the cost for repaira this Rollar has incurrei since
it was bought and it has run for ilve sasons.Y'

an ,The ..... Eler was in operation 129 days of ten boum. eah,
anieighteen nights of twalve hauts each, andi cost for repaira $197.00.

(This Roller has baen in otsaration four &assena.)
These figuras speak for themnalves. Taking t(hemt an an avara;z,.

lin fiva yas tha Watrotus Ptoiler not onlY duts 250%) ma, scoris, but do-a
it at a maintenance cost 23%>, legs than the competi t i e knlIer.

"ASK THÉ MA%' oN THE MACHINE.-

The WaterosERineDWoks CoLimited

LECAL NOTICE
<Cuntinued fron Page x5>.

ing to or sold, by the conPioay. and genterally to promocte the- sitttians,t (f
said landis; (1b) To estabiish stores for the sale ai groccrîrs, provisions
and general merchandise to seiilers and intending seitlers and otherts upon
lands be]anlging to or sold by the company, or iii tht neîghboWrhood of
$s-Il lands, and geirally tu carry un the business it generai storekea-pers
and mnrchants; (i) TIo construct, exeute, oun anid i.rry on ail descrip-
tionst of works which mnay ha neuîessary or useful fir the îiurposes oi tht
compauy; (j) ta maniiuarture anîd dienl in l0 gs, lîir, tiîibrr, wood, inetal
and ail articles into tht. manufacture of winh m- ao,r intail eiters, and
ai laknds cf natural products and by-products the ýr, -f; (k> 1 ( iss-e and
allut as fully Paid u"p shares ni tht rompany hreb)v iorutein pay.
nment or part Paymetnt of any ptoperty, tovale or misbe praperty
rights, lease, business, franchise, undertaking, ors rîicgs licen-e,
concession, stock, bonds and debaîstures or othr property tights wbich it
may lawiully acquire by vitue ni the powcî st bierrby grteltd, or to pay
for saine, or any Part thertof, in bonds -r debriiurl s of this company;
(1) To draw, make', accept, endorse, discounît aind eseocte promissory notes,
bills of exehanige, warrants, and otcer 1igotiable or transferable instru-
ments, ai> Tlo ,airy on any other busintss, whlether manufacturing or
,,therwîse, "Ibicb moay seem ta tht coaipaiNy capable of bcing îonveniently
carrled on in coucinwth the business -r abjects of the com"pany, ai.d
necessary ta enable tht companY teii profitahly carry on its undertaking;
(l> To purchase or oterie aîuira and undertake aod a ssumne aIl or
any part oi the assets, business, prtîpcrty, privîleges, cvntracts, ri ts,
obligations and liabilities ai any parson, fil or company carryin o amy
business whith this comPany is auth<,tizeýd t, carry on, or any businmess
similar thereto, or possessed oi ptoperty suitabîr for the parfitses of titis
c.impany's uies and tii issu in ay, n or part payaient for amy pro.
prty, rigbts or privileges acquired b) thte 'omPany, or for anty guaranteas
of,tbe company's bonds, or for services rendered, shares of the company's
capital stuck, whether subscnibed for or flot, as fuly paid and van.assessable, or the company'5 bonds ; (o) Fromt tdise to tinie ta apply for,
purcha5e or acquire by assigrimetit, transfer or othersuise, and to exercise,carry ont and enjoy any statute, ordiî,ance, order, license, Pnwer, autbority.
franohise oeso, rigbt or p1rivilge wbiech any government oranthorities, supreme, municipal or local, or azy corporation or other publiebody, nîay be cmpowered ta, aat, make, or zrant, and ta pay for, nid in

OnIy line reach.
&&W,5 ing ail Summer
&1.~ Resorts in High-

Lie lands of Ontarîo,
îicluding

MLlSKOKA LAKES LAI(E 0F BAYS
ALGON4QUIr4 PARK MAGATAWAN RIVER
FRENCIH RIVER TEMAGAMI KAWARI MA ILAKES
Full Summer Service' o%, In effect tu ail Of above resorts. Write for
fui ,Particularq and ilus tr a t cf(adera to ânY Grand Trunk Agent

11OMESEEKERS' EXCURS0Oý
JULY 23 AUGUST 6 anld 20 arfalEM BER 3 mId 17

Via Sarnia or Chicago
Wliniaes and Roturn. $34.00 Edmonton anid R@tupn, $42 QO
Tlicke t, good fur 640 disys NO CFi-ANGIF OF CARS

Spc ar rnfzl evcoot l
3

pmuaiove da -, J Chicago amdSt.Pu.cryn hoe oee n ;uuma Torsleeping Cars,
Th Gad rukPauLeI U>Hîiuay js t'le shlortç t andi Quicl<est route

NcwF. Srvc betwaen Winnipeg, Voriston, Canota and Rtegina.S, lo >th ro-j ,J . Elec trie lighted Sleeping Cars. SuPerb DLining Car Servicm.
Let. Wonipe. 8- 4

5am 6.OOPm Ar. Regina. 9-a8 -00 arn
ÂAr. CO*nor., 8-30 UPm 11-4.5 arn Ar9dotn .00 Pm

UPlala1!R LAKE SAILINGO9
Sa il i gs frum) Sa rn a for Sault Ste. Marie aund, Port Arthur 3400 p. m. Mondaya,Wens a a Saturd,îyn.
Ask Iany Grand Trunk Agenit for fuit information, or Write A. E. I)UFP, D.P.A.,
Union station. Toronto. Ont.

aîid -1irbii ooaî~ ,r :ig the ,..int iiîto cffr( t, and t,, aPprOprnýe
auly ,f th1c,îpîiy,,,r ,vds anîd asseî4 te, difray the oeçzessary

uYvî,,i arg, îîd'îpn~., hre,, ,(p) T0 tiirnti patnrsiip or intoauy *srueirîffatu rfî,uîî vinjîî,rcsî.. co-operaî, joint'dfn , i ipi ic,i it'iî ,r ,,hrj,,wirix any person or cure-
pay nw o lirratîrc atyig 01 o enaged iin aîy buvsiness or traits-a, tion ah'i', his oipai ' aiti,ot~, to carry on or engage in; (q) To

riur htcinaiyt bc re-gisýtee and recogîiized in aiiy foreigi,,otiiîtry atud t, drsigniatc iier,i ns tliire-in, *îcci'tding to the laws of such
foteigi lr, to) represeit tfinsvipn and tu .srcept services for andon ihati tli, conpany îîf any proes v suit; (r) T bease, sali or

vîiirssî dîs of uth d property aiid asscts ofiftic coiipany, or any parttheroff. rsus ouiderati,,n as tht company iaay devin fit, includint
shares, ~ 1 detîîre r euritie, of any couîpany; <s> Tu amalcamate withanyotc oîîp.iî iaving .. bjccts similat in tiiose of this company; <t) TGo
disrîbteauîngil e! shaidioIders of the company in kiîîd any property
ut th ronî an id iii particular any shares, debentureç or securittes bc-1vgig . tht' -ouayo wiiich the compaiiy may have power ta dispose

fi; (iu) l do ail arts and riiercîse ail powttrs and carry on ail business
inci[dentai ta the due carrying out of the objects for whîeh the company
is incorpotat-d %ad ticcssary tu enable the company to ProfitablY carryun lso, drakig <y) Ta, do ail or any of tht above things and as

prirnipaK ag- r attorneys T),, operat ions of th, ,.ampany ta lic
carried n tho dhur Di,1ominion of Canada and elsewhiere by the nme
of *Brtzilian TIraction Light and Power Company, Lirnited" with a
capital stock of nue( hundred and twenty million dollars, dlvlded loto 1.,uS,-

ueshates nl ont hondrtd dollars each, ind tilt ehief place of business
of the said company to be at the eity of Toronto, 'i the Province '0'
Onstario.

Dated at the offce of the Secretary'ni State, Of Canada, this sath day

ci j ly, 912.TH OM AS M ULVEY,
Vaud.r-SecretarY 0i Stats.

Datad at Toronto this 22nd day oi July, A.D. xpta.

BLAKE, LASH, ANGLiN & CASSELS,
SoIiitors for

BRAZILIAN TR.ACTION, LIGHT ANI) POWER COMPANY, LIMITETJ
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DEBENT URES
- 0F

Western Municipalities
Straight Term and Instalments

To yield from

.5%1- to0 54%
WRITE FOR PARTICULARS

AMILIUS JARVIS & CO.
(Members Toronto Stock Elxchange)

JARVIS BLDG. - - - TORONTO

GOLDMAN &COMPANY
-DEALERS IN

Governmentt Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home 111e Building Toronto

TAYLOR,
The Namne that stands for ail that is. Best in
Safes. For 57 years the accepted Standard
Branches-Montreal

Winnipeg
Vancouver

J. & J. TAYLOR, Limited
Toronto Saf e Works

Toronto

INSURANCE COMPANY
0OF NORTH AMERICA

PIRE INSURAIVCE-Buldîiga, Contents.
4 Rents. Une and OccuPancy.

MARINE INSURANCS - cean, liand,
Yachts. Motor Boats. Retistered Mail,
Parcel Post, Touristas' Baggage, Traveliers'
Samples, Merchandise la Transit by land
or water.
Acitomlobile Aeroplane

PulyPad.p apital .S4.000.00.00
Net Su.plu 4,wg09,064

Im ,M W Total Augets 16,9w8,773.59
Total Loases paid - 154,000,000.00

APplicationst for agencies wbere tii. Company le not afreitdy repre-
ueated sh*uldý 4 addressed to

ROBERT 11AMPSON & SON, Limited
GENERAL AOENTS FOR CANADA

1 St. Jobs Stret .,MOP4TREAL
Jones & Proctor Bros., Agents for Toronto

Life is held only by a siender
TOthread-every man îs living

under a SENTENCE 0F
DEATH, with an indef-

b miite reprieve, and allof US
are within two seconds of
death mnany times every

o day. The Vancouver Trust
Company, Limited,' a body'
without death and a mind

:vm witbout decline, will place
its resources back of, your

opinian, and make it possible for a business man to
feel assured that when ho departs this life his estate
will ho properly and honestly administered for
th benefit of his heirs. In your will naine the
Vancouver Trust Company, Limlted, as your

Exctor instead of an individual. 614 Pender St. Wegt,Vancouv'er, Canada.

Positive Protection
FROM PIRE

le a matter of vital importaînce to
Every Man

who la at ail Interested In the SAFE KEEPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and ail ýva1uables,

cf tht. natare.

'Goldie & McC ullocli
FIRE -PROOF SAFES

AND) VAULTS,
Have proven that they are the Knout absolutely
reliable by their recorde In ail of Canada'. big Fires

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch Go.
GALT, ONTARIO, CANADA. LTD.

WESTERN BRANCH
SIS MoDerrmott Ave., Winnipeg,

Man.
MARITIME PROVINCE S:

18-10 JoI" St St John. N.B.

QUEBEC AGENTS:
Ross & Greig 412 St. JasnesS

Montreal, Que.
BRITISHi COLUMBIA AGE

Robt- Haimllton & Co
Vancoouver, B.C.
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A REERVEFOR DEPRECIATION 0FRSREINVESTMENTS1

Year after year the bankers in the Mother Uouintry,
have wet aside very considerable sums ini order tc: bring
the book value of their consols to a parity with th-,
market quotations of the day. On each occasion they,
hav'e supposed, or rather hoped, that the appropriation
then made would be sufficient, and that the decline
would go no further. But nearly every new haif-vear,
bas seen quotations at a lower level; and latterly the
,ow records for seventy-fivc and eighty years have been
broken with the descent of the so-called premier security
to below 75.

The necessity of providing for this further depre.
ciation in the June half-year promises to prevent certain
of the banks showing increased profits, notwithstanding
that they have had a very satisfactory half-year from a
working point of view. In remarking upon the situation
the current number of the London Bankers' Magazine
says: "It is generally un&êrstood that last December
a 'fair number of institutions took drastic steps to, guard
against depreciation in the f uutre. -Conso.s were written
down freely, and in certain cases stand even below the
quotations now prevailing, while like precautions were
taken in regard to other securities. Banks which adopted
this course may, therefore, be able to show better
profits, but those which simPly took the valuation of
the day last December will have a considerable sum to
meet under this head."

This peculiar situation of the Old Co>untry banks
has its- interest for Canadian bankers, flOtwithstanding
that the matter of depreciation of securitÎes Îs flot at

present a livec question in Canadian banking. There are
two reasons why theý bankers in this couîntry have not
been trouibled greatly by depreciation in sccurities. One
is that they. do liot invest so large a proportion of their
funds in sccurities as do the banks in Britain; the olher
is that since 1907 the sectirities owned by Caniadian
banks have flot declined greatly. Some of the banks
in Canada have long held British consols for invest.
ment, and they hav'e had to write therm down as prices
feil. But their holdings of consols comprised only a
moderate proportion of their total security holdings, and
their total security holdings again represented but a
moderate proportion of the tota'. assets; so they have
flot been greatly affected. (In the june statement of
the Canadian banks the total of securities of alI kinds
was $92,894,0o46, or a little over 6 per cent.- of the total
assets of $1,490,443,071-)

SOn the other hand, the current boans and discounts
constitute nearly 6o per cent. of the total assets of the
banks in Canada, a noticeahly larger proportion than
is the case in England. And when the loans on secu-
ritîes are also taken into account the total of boans and
advances in Canada accounts for more than 7o per cent.
of the total assets. When securities a1re falling it is
well known that the policy of buying securities outright
has more risk for the banks than the policy of lending
on securities. If the loans are made to, horrowers M'ho,
are considered responsible, the risk in lending is reduced
to a minimum. For in the first place the bank has its
margin Of 20 per cent. in the seculrities held as col-
lateral. Tiien it may rely also upon the resources Of
the borrower. But with securitîes bought outright the
case is altogether different. There is in themn no margin
of any kind between the purchaser and loss. The boss
begins the moment the securities drop below the pur.
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chase price; and, if the bank holds themn while they
continue to, drop, it is helpless to avert an increasing
loss.

With certain modifications the business of lending
to, mercantile and industrîal customners is similar to that
of lending on securities. Providing the executive oflicers
of the bank display good judgment in making joans,
the bankhlas a satisfactory margin or protection hetween
itself and loss. Its loans are neot necessarily endangered
if its borrowers meet with reverses.

While their relatively greater interest in loans has
had somne effect ini making the Can'adian 'banks more
independent of fluctuations in securities, it should be
remernbered that Canada's great prosperity is the prin-
cipal factor in enabling themn to, present statements and
reports in which the item of bosses is not an important
figure. If conditions were to change, the banks would
find that whether their business consisted of ioans to
presumably good borrowers or of outright investments
in supposedly good securities they would have losses
to meet. Timely preparations are made while the skies
are clear for the coming of stormy weather. With
respect to the boans and discounts, these preparations
consist of periodical careful valuations of ail liabi;ity
accounits and provision of reserve or cont'ingent funds
for probable losses. With respect to the investments
in securities, although the banks have but a relatively
small amount, they would likely have losses to meet if
security prices fell.

The Bankers' Magazine referred to one method by
which some banks in England made preparation for a
further drop in consols. The method was to write themn
down in the books to a price well below the market
quotation for the day. If a Canadian bank wished to
fol.ow that plan it would proceed to value its securities
as far as possible according to, market quotations, and
in the case of those particular securities which were
specially hiable to fluctuate an allowance of several
points below the market could be made. The amounit
required to write down the selected securities would
prohably be taken fro'm current earnings and carried
to a reserve accounit.

Sucli a pobicy might necessitate the transfer of a
considerable sum from the profits of a given year. It
woubd, perhaps, be a more satisfactory planta. build
Up gradually a reserve for depreciation. By taking,
each quarter or half-year, a smab fractional amount of
the îniterest collected on bonds and stocks, a reasonable
reserve can be buit Up in a few years. Thus, sup-
posing a bank had $2,ooo,ooo, in bonds -yielding 4' per
cent. net, the aîqiual yield would be $ço,ooo. If the
intercst received were credîted, 4ý4/ Per cent. to, profits
and ý4 per cent. ta. a reserve for depreciation, the latter
would receive $5,000 per ycar,; and if Y2 per cent. went
to reserve it would receive $ioooo per year. If this
fund were to receive also sundry small profits secured
through redemption or sale of bonds, it would probably
amount in a few years to a figure which would provide
for any moderate faIl in quotations of securities held
by the bank.

fANOTHâER NATIONAL INSURANCE SCI!EME.

Following Great Britain 's experîment in national
insurance, Italy proposes to engage in thic samte.busi-
ness. The Italian Government has secured legislation,
under %vhich will bc establisheçl a National Insurance
Institute, to have entire control of life insurance througb-
out Italy. Life insurance contracts concluded before the
coming into operation of the law shaîl continue to ,have
fuil validity according to their ternis, but the societîes
or conîpanies issuing the. policies shail be required to
élose up their business in ten years. Each of these
topnieis shall subnuit its operations to official inspec-

tinan shail turn over to the National Insurance In-
stiut fotype cent. of cvery . risk asstumed after the
act orns it' force. Their invcstments and their ex-
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penses, too, will be undcr strict rule and close supe
vision. Any companies, 'who -do flot wish to contînt
their business, shall tËrpsfer their risks to the Nation~
Insurance Institute, and shaîl pay or guarantee tl
premium reserve.

The National Ins 'urance Institute is given civil -pe
sonality and its own administration under the new laN
The State guarantees the payment of the policies, bi
that is only in case the Institute lias not suflicient f um[
to meet its obligations. The Institute is under the coi
trol of the Department of Agriculture, Industry ar
Commerce, and the Minister of that departiment wvi
select two of the members of the Board of Managernc
of the Institute, while the entire board will be appointe
under royal decree. The' General Director, whose fun.
lons will correspond roughly to those of general mai
ager of a company, is to lie appointed by the Goveri
ment on the nomination of the Minister of Agricultu<
He is to be present at the meetings of the Board (
Management, but has no vote. The agents of the I,
stitute are ta. le paid exclusively in proportion to tf
number and amount of contracts they write. Pos
masters, notaries and municipal officers arc to be cen
ployed as agents.

The investment of the funds of the National Inst
tute is closely guarded by the law. It is restricted 1
the following eight classes:

(i) The public delit.
(2) Securities guaranteed by the «Government.
(3i) "Lettres de gage" issued by authorized Ian

banks.
(4) Advances guaranteed by the previous thnc

classes of security.
(5) Purchase of Government annuities by transfeý
(6) In boans on insurance policies.
(7) Real estate, not more than onte-tenth of th-

reserve.
(8) Loans to, employees of the State and othýc

recognizcd institutions on security of a part of the.
salaries.

The new law is a part of the nbready extensv
provisions of the Italien Governiment to, encourage thrifý
Co-operation is widesprcad in Itahy, and there is a Stai
institution known as the National Thrift Bank, whoç
General Director is to, lic a member of the Board ç
Management of the- National Insurance Institute. 13
the cmployment of postmasters and municipal officer
as agents on 'commission the Governiment hopes to mah
llfe. insurance popular throughout the rural districts, nor4
lîttle can'vassed by insurance agents. A strong appez
which the Institute will possess for this purpose, whic
was not in the power of the independent societies, wi
be the State guarantee of the paymeént of the policiez

j CANADIAN PACIFIC STOCK.

Accumulating mioney at a rapid pace, making
tinued increases in earnings, always enlarging its
gramme of construction and improvemrent, the diý
sion of another issueof stock for the Canadian Pa
Railroad wilI lot: be silenced. A member of a New )
banking house with Londoni connections is the lates
re-echo, the belief that when Parliament, meets agai
Ottawa, the railway will apply for authority to
crease the amount of its authorifled conumon s
capitalizatki.

The aulhorized common stock of the c<>mpan
$200,ooo,ooo, it having been incrcased froni $1
000,000 at the stockholdcrs' meeting in October, 1
Outstanding on june 30th, i911, was $i8o,ooo,
Shareholders of record of january 21d~, 1912, were p
leged to, subscribe at 15o for $18,0o0,000 of new ~c
mon <ordinary) stock to the extent of io per cent
their holdings. This is now being paid for, and
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have yielded $27,ooo,ooo by the time of the last pay-
ment, viz., October i8th.

In some quarters it is asserted that the next bonus
to stockholders will take the form of an increase in the
regular dividend rate to 12 per cent., which rate, in
view of the rapidly expanding earnings, could be easily
enough sustained. Others stili seem to hold to the belief
that a plan will be forrnulated whereby the large ex-
traneous assets of the company will be segregated from
the railroad assets proper and new securities created torepresent them. But the majority is anticipating a new
issue of common stock at 150 or 165, with accompany-
ing valuable 'rights" accruing to shareholders.

"The circumstances giving rise to this expectation
of new financing," says the New York banker,."are the
extraordinary expansion of earnings and the fast-rising
values of land. It is apparent to those who have a rea-
sonably good acquaintance with the vast scale upon
which Canadian Pacifie operates, that in a comparatively
short time $îoo,ooo,ooo or more of new cash capital
must be provided. When the time cornes, sorte of thîs
will be raised, no doubt, through the issuance and sale
of new 4 per cent. debenture stock and perhaps 4 per
cent. preferred stock, but the greater part of the re-
quirement will be obtained by issuing additional com-
mon stock. "

The earnings of the Canadian Pacifie for several
years have consistently made new records, and it looks
as though the current year will make stili another,
While no oflicial decision respecting the double-tracking
of the system front coast ta coast has been announced,
observers sec that such an enterprise will become neces-
sary in a comparative;y short time.

If another offering of stock is made, say, $40,-ooo,ooo, at 15o, which was the price of the $î8,ooo,ooo
issue of fast January, it would yield $6o,ooo,ooo, but,
as there is a likelihood of the next block being offered at
a igzher price, probably 165, an issue Of $40,000,o00
would brÎig $66,ooo,ooo. Such anr amount would serve
to carry the company's programnme forward on an in-
creased scale for another year. The company usually
has on hand a working cash balance Of $45,00o,0o0 to
$50,ooo,ooo, and this amouint, coupled with the newly
raîsed capita.-$27,ooo,ooo, through sale of common
stock and about £,ooo,ooo of preferred stock in Lon-
don at the close of last year-the cornpany could put
about $8o,ooo,ooo into the construction work it has
under way without issuing any new stock. Ample
amourits, however, must be provided from time to time
for the proper opération of the company's system, not
only to-day, but in years to corne.

SMALL CHANGE

The Western crop-killer is on vacation.

There seem to have been innumerable fingers in the
Fariners Bank pie.

Panama Canal to.ls--Hay-Pauncefote treaty. Watch
Washington wiggle..

Of forty.-three public flota*tions in London in J une,nine were of Canadian origin. That is a strenuous record
for a young country.

Two Eastern financial houses announce this weekthe opening of branch offices in Vancouver, another tri-
bute to the growtb of Canada's Pacifie Coast,

Up to the time Of going to press, the Coco>s sland
Hydraulic and Treasure Company,' Limnited, with head..quarters at Vancouver, has flot discovered thos hidden
millions.

- aaUAjM197

Treasurer Coady's linancial ability and Mayor
Gteary's frock-coated dignity wvere squccized through
a fine nicsh while those gentlenienwere endeav~oring to
sell Toronto bonds in London.

"WVe are twenty-five years behind the tirnes iii the
way of port and navigation improvemnents," said Hon.
F. D. Monk, minister of public works, at Windsor.
Some overtime will be necessary to bring our ports up
to Panama efficiency.

The ratepayers of Ingersoll, Ont., gave a majority
Of 39o against the proposai to insta'l a sewerage system
in the town. That is a decision which one day will be
regretted by the citizens, and which marks Ingersoîl
as a town desirous of remaining in the unsanitary age.

* *l Il Il

The city of North Vancouver need not lose any
sleep respecting the criticism of an irresponsible Eng-
Iish journal in regard ta, its recent bond issue. North
Vancouver has demonstrated in thé- past few years its
right ta moderate boans abroad. Its only care should
be to keep well within its borrowing powers, ta remain
economical, and thus to maintain its good credit both
at home and abroad.

The Canadian Guardian Life Insurance Company,
with the history af which readers of The Moie tary
Timnes are familiar, has applied for the release of its
dleposit in accordance with the notice given by the com-
parîy saine time ago. The departmnent, however, will
require to have aIl the company's policies outstanding
forwarded ta them and the values of the respective
policies ascertained and tendered to the policyholders
before any release 'of deposit can be granted. These
policies are now being rcvebut the Departinent oF
Insuranjce is not aIt present in a position to say what per.
centage of the policyholders transiferr-ed or surrendered
their policies, as they haveý not yct received replies from
aIl the holdrs of the palicies in force. Policyholders
have previouisly been advise1d by ils ta place their cases
in the hnsof the Insurance Departmnent at Ottawa
rather than in those res.ýponsible for the mismanagement
of thisq comipany.

EXPERT WOOOSMAN REPORTS ON FOREST
CONDITIONS

The timber of the 11udson B3ay region (the southern
part of the ol<l dis4rict of Keewatin) is a topic that has late-
ly becomie of considerable interest. Interesting observations
with regard to it are found in the 191 i report of the Director
of Forestry, published as part of the annual report of the
Departmient of theý Interior for 1911. Thcse -are in continu-
ation ofi the report on the timber along the proposedl line of
iihe ihudsonr BavRalwy published as Bulletin No. 17 of the
Fortestry Branch.

Mr. J. T. Blackford, an experienced woodsman, ac-
quainted with the conditions in the north, reports on the
conditions of the forest around Oxford flouse, his explora-
tions covering somne 5,400 square miles of country. 0f this
only about r,6oo square miles bears merchantable tixnber;
an the remaiîng 3,800 miles the timber has been burned.
There îs abundant evidence that the whole country was orig-
inally forested with spruce, tamarack, jack pine, balsam fir,
birch and poplar, and on islands which have by theîr POS.-
ition been protected f rom fire are dense stands of trees tw*
to three feet in diameter.

The areas, aster the first burning, have usually been
covered with dense growth of trees, but the debris lit after
the flrst almost invies a second fire. In nan v Places firebas swept the country many timnes, imnpoverishingr the soil,
destroying ail seed-trees, and with themn ai hope of a sec-
ond forest. "During the summer," the report states, "Mr.
Blackford found no commercial timber -oi any quanetity, but
lie states that, except for lire, the country would be eoverrd
with timber two, or three feet iii diaineter."

Thé two loan by-laws that were recently defeated at
-t-Gieltph. the one tn loan $20._o to the Anchor, Manufactur-
nZ Companv.* Pnd the other to loan $ç,oo>o to 'D. McKenzie,
may be re-submnitted to the ratepayers in the near future.*

JUIY 27, 1912.
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PORT 0F NEW WESTMINSTER

Plans, Progress and Possibilities of its Harbor Scheme
-low It WilI Cater to the Panama Route

(By Kenneth Myora, New Westminster.)

New Westminster cornes before the public as a port amn-
bitious for thse Panama Canal traffic, and the cxport wheat
trade of Alberta and Saskatchewan. The plans announced
by mayor Lee last month are the resuit of more than two
years work by the mnayor and the civic administration of NewWestminster. During those years littie was allowed to leak
out concerning the scheme, with the resuit that ail arrange-
ments could be made without the success of the plans being
prejudiced.

The object of these plans is to build a great fresh water
harbor with dockage for the Iargest ships of the Pacific Oceanon the great Fraser River in the neighborhood of New West-
minster. Realizing that docks without railways are useless,thse city has entered into negotiations with thse Candian North-
ern Railway, Great Northern Railway, and other railways.Thse Canadian Pacîic Railway is wîlling to give every accom-
modation to the completion of the plans, while the Chicago'Milwaukee and Puget Sound Railway is taking interest in theproceedings, and bas expressed its intention of coming toNew Westminster within the next few years. Thse CanadianNorthern Railway and the Great Northern Railway are thsemost immediately interested. Mayor Lee bas been in closeconsultation with Sir William Mackenzie and Sir Donald Mann,
and matters have now reached that stage where it can beconfidently stated that the Canadian Northern Railway is pre-paring to take advantage of thse splendid facilities offered bythe sciseme. Mayor Lee, who is now in London, held a con-
ference with the Great Northern oflicinîs at St. Paul on hisway out, and it is extremely likely that this railway will alsotake direct advantage of the plans proposed,
Owns Its Own Waterfront.

New Westminster starts its harbor development with the
great advantage of owing almost every foot of is own water-
f ront. This enables it to go ahead witbout asking for the
assistance of any private corporation, and at the samne time
supply industries wîth sites on reasonable ternis. Realizing
this condition of affairs and the unparalleled advantage ex-isting on. the Fraser River for thse construction of one of the
finest fresh water ports on tise Pacific coast, mayor Leeevolved a rougis scheme of developing these advantages over
two years a"o. To perfect these and to make certain oftheir feasibility the cityr counicil some eigrhteen months agovoted a sum of Si 5.000 for the engagement of Mr. A. 0.
Powell, a prominent harbor engineer.

Mr. Powell, was soon convinced of tise possibilities of the
scheme, hie studied the river at ahl seasons and finally drewup the plans. He aiso. carefuily worked out the estimates
of tise cost and this bas been found to be in thse neighborhood
of only $6,ooo,ooo. Compared with the resuits to. be obtained
and with the expenditures made at other ports, this sum is
trifling and as ît would. only be spent izradually during the
next five or six years, it wouid flot prove a burden in any
way.

The scene of the main part of the new port is on Lulu and
Annacis Islands, some thirteen miles from saIt water, on the
north banik of thse main channel, and partly within the City
limits and partly in thse adjoining municipality of Richmond.
Harbor Commission wli Handie Detalîs.

The details of th e docks will be left to the proposed harbor
commission, but as a first step it lias been suggested that thsechannel be dIredged to a width of only two hundred and fiftv
feet, with a turning basin at thse end, and sufficient dockageto accomnmodate the present shipping of the coast. Then asthse trade wouid grow, the remaining docks could be put inaccording to the completed sciseme, and the channel dredged
to its full width.

With regard to the fifteçn miles of river from thse docks tothse sea, works have'already been started bv the Dominion
Government which will, when completed, give an averagedepuis of about thirty-five feet for thewhole distance. Thsechannel, with the exception of one bend, will be almost'
straigbt, and ships will be able to comne ut) under their ownsteam and dock in thse quiet water of thse Westminster water-
way without thse ex~pensive assistance of tugs.

At thse sand-heads atthe mouth of the river, the, Dominl-
ion Government has let the contract for thse first 6,goS feet ofjetty, wbich will confine the streamn ta its channel and causethse silt carried down by thse Fraser River to be carried right<'ut to~ thse deep waters of the'Guif of -Georzia. Tbe Domin-iniGvrnment is committed to an expenditure of over $2,-

ntise imProvement of this channel and already a good'i snk'fwtr has ibeen secured all thse way from the sea ta

New Westminster, and points furtiser up the river, so that ten
thousand ton vessels have docked at Port Mann without
difllculty in the past.
Rallways and Proposod Schemo.

In trying to link up this proposed system of docks wjuh
the Canadian Northern Railway and other railways it was
found that the key to thse position was on Front Street, New
Westminster. Accordingly plans were drawn up for the widen..
ing of this street, and at thse saine time for the improvement of
the street's waterfront, which will give botis railways ail re-
quired facilities and New Westminster a straight municipal
quay of over a mile in length. The plans caîl for the widening
of the street to one hundred and ninty-two feet in al], and the
construction beyond this of an unbroken hine of wharves with
warehouse and factory accommodation along the whole fro,,The street will then be continued west in a straight line b\ aý
railway bridge over the nortis arm. on to Lulu Island. On Lulii
Island there exists acres of land. available for railway yardb,
industries, etc.

According to tise proposed plans the Canadian Northernl
Railway will run off the bridge over elevated tracks along tuis
distance and across the proposed railway bridge down to the
grade on Lulu Island. The samne plans, also caîl for the con-.
struction of a fine passenger depot almost opposite the present
city hall. The Canadian Pacific Railway and Great Northerri
already have tracks together with the British Columbia
Electric Railway on Front Street.
Work Alrsady Aocoamplished.

On June 26th a money by-law for $500,ooo for harbor
improvement and development work was passed by the citizens
of New Westminster. In tise intervai since then thse services
of Mr. A. O. Powell, the engineer, who drew up the plans.
has been secured for the supervision of the expenditure of
this suri of money. Before contracts can be let for this wouqk
Mr. Powell and the city council will have to complete negotia..
tions with tise presenit holders of waterfront leases fromn thse
city of New Westminster witis regard to compensation anld
accommodation.

The whole of thîs sum of haîf a million dollars will be ex-
pended along tise city's waterfront, for the widenîng of Front
Street and the construction of the municipal quay.

Wîth regard to tise main body of the isarbor scheme aff ect..
ing Lulu and Annacis Islands, it is proposed to ask tise Do-.
minion Government to .appoint a harbor commission to con..
trol tise port and tise whoie of the waterfront, and to carry cuit
the development work by means of money obtained from bonds
guaranteed by tise government. If this was flot forthcoming
it is estimated tise City could afford to finance tise scheme it-
self, so great would be the benefits reaped.

Already the plans have been submitted to tise governmexit
engîneers at Ottawa and aiso to tise harbor engineers ofi
Montreai and these men have expressed their opinions re-
garding samne in a satisfactory, manner. In addition, ail th
ministers but one have been shown tise plans and Mr. J. DýTaylor, M.P. for New Westminster, bias expressed bis convic-
tion tisat tise government will support a barbor commissiol,
bill at tise beginning of tise next session of parliament. Thse
work of drawing up that bill i 's now under way at New West_.
minster, and tise prospects of an eariy beginning of work or
tise plans are very bright.

Exactly what the construction of this port will mnean t<,,
the city it is flot possible to say, but once the plans are under
way, New Westminster will enter into tise beginning of an ee
of industrial progress and of importance as a Pacific port o
tise Dominion.

Messrs. Lowe Brothers, Limnited, have increased thir
capital stock from $ioo,ooo to $150,ooo.

Tise mayor of Brandon bas received a communjcatior
from Mr. J. A. M. Aikins, M.P. for Brandon, to tise effec
that bie bas been assured bv Mr. Chamberlin, president ofth
Grand Trunk Raiiway tisat tise work of constructing thBrandon branch of tisat road will be commenced at once
When tise Grand Trunk Pacific corntes into Brandon,-tise cit,
will have four transcontinental railways besides many branc
lines.

1Financed bv British icapitalsts holding a Federal chart-
er, wbicb r,1rovidpq; for T.8oo miles of new railway constriar
tion. with Fort Chsurchill on tise east and Port Esqincrton o
tise west as terminais, and connectinz Edmonton wieh Las la,Riche, Fort McMurrav and Lake Athabasca.. tise Northerr
Territorial Railwav will commence a survev of is route fro,Edmonton nortbeasterlv in tise course of th-' next f euv days
and before tise close of tise seasorn a start wili pro.babîv -
mnade on tise actual construrtion of tise gzrade. So savsal
unconfirmed dispjatcb from Edmonton. Tise corporqtion i
capitalized at $lo,ooo.ooo, and under tise charter, wbicis wacrranted bv tise Dominion Parliiment at is lirtsaon
bondincr »wers amoiuntinL- ta $An'0 oo er mile. Th- lengt
of'tise nlew Une front tise coast to Fort Churchill wiil b,, I;43
miles.

Volume 49.
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COMMENTS ON BRITÂIN'S CANAL PROUEST

A Matter of Vital Interest-No Hague Tribunal Wouid
Adjudge Legiislation Before Cougress ini

I{eeping with Treaty

The folloting are press c.omments regardin4 , Great
Britain's pr<rest at the discriminatorv Panama Canai tousý
proposed bv the United States Governmnenýl:

The patient investîgator may search ini vain through
ail] the long list of State I>apers on this subjett, whicih hav e
emanated fromt our Government for anv hint or sgeto
tbart ià reserved the right to confer on American shill, usînig
the canal any special privilege or exemption whattcvcr]. N(%%
York journal of Commerce.

Unless the UJnited States i, prepared to, take tht'txttm
step of abrogating the' exigting treatîes, a c ýuri' wh
would necessarily involve a serinus breath of fitih. ii ,a
h.ardlv escape from its contractual and moral biount
refralin from any art or discrimination. Tlic i reuid frumii tht'
fo dlural trtlasurv of rates chargedi on Un-ited Siat's IiiiîTi)i
mdyl 1>e arguable as withjn its technical riight, ailhudia
evident evasion of the' spirit of the'areet-oor
MWorld.
That RepuWilo Should Koop Falth.

To Canada and to Canadian shïîpping it is of vita, l ît(tr-
est that the' Republie should ktepI fithi ini this maitter. \\e'
look tu the canal 10 regulate thc' frecighl rates ,we Easît-
eru and Western Canada and t0 grcail\ increase radî be-
tween St. Lawrence and Atlantic' coa-: ports and tlh Pacifte
coast.-Toronto News.

No Hague tribunal would adjudîý,e thie Paniamia Canal
legisiation now before Congress to ho, in kep Ng wît the
trcaty. We do flot believe 'that tht' Viitud States' owni Su-
preme Court would uphold that leiito.Someiý of th'ý
most prominent men in United States, poliies condemoii th'ý
provisions as io tolls and as tu tht- 'excIIludig of raLilwaýv-
owned s teamtsh îps. -Toronto Mail andý E-mp)ire.
More Than Panama Canal ai Stake.

Our neighbors should realize that in this case , Tltere j,
more than the' Panama Canal at stake. If thev% takv advant-
age of the' delicate Europeati situation -tu tO'rcc Johnll lTulI
into accepting an interpretation of thîe Treaty whi hl ii sen
tences will not bear out ii the judgment of thlt, 1%,1 iri, (
reader, they may get the' Canal, but thî'y wîli pLlnt iii tht'
breasts of the Canadian people a permanent susplicionT of
American "good falîli" in the writing of international :tgreec
ments which will be of infinite barro to both of us.- Mont-
real Daîly Star,

It is not mcrely the British trans-:)ceainic trade which
will be discriminated against, but Canadaî, Mexic o, Central
and South America will be seriously hurt. One of tht' amnaz-
ing proposais provides that railroad ownecrships mav en)gage
in coastwise trade ini the United States during a voyaige ta)
and fromt trans-oceanic ports, but flot bo the' ports of Cani:ada,
Mexico, Central or South America. The inference is ob-
viouas. lit is souglit to make the Panama Canal a mere do-
mestic possession of the United States when by treaty it was
deemed an international waterway. Tht' canal is flot, and
canno: be allowed to become, the' undispulted possession of
the States to do with as she thinks fit. That is flot the un-
derstanding with which iits construction was allowed by
other nations. That is flot the agreement to which the Unit-
ed States lias put ils signature. That is xAot the den'and
whîch a nation which values ils honor, and respects its word
wjll support.-Montreal Herald.
Would Vdlat. ail Ethis o« Good Businhss.

Treaties aside, sucli a step wvould violate ail the ethics
of good business, even were the world tu acquiesce in our
riglit to do as we please wiîh the canal. It is flot to be for-
gotten that the canal belongs tu the people of the United
States, flot to any one interest. They have built it, as stat-
ed, to promote commiterce, and not to promote monopoly of
transportat.on. Throwing the waterway open to the' vessels
of the tworld inay not be the' meansof building an American
merchant marine, but restrioting it to favored corporations
will flot create activity in our shipyards. A merchant mar-
ine îs ail riglit, but cheap rates through world competition
are preferable to ewtortionate transportation charges, even
though these charges are exacted by vessels fiying our own
fiag.-The Financier, New York.

It is needless to speak of the' deadly retaliation within
the power of the Canadian goverriment. Our lake shipping
uses their canais ten for ont 'to the Canadian vessels. They
coul establish preferences which would transfer the largesi
and most profitable part of our lake shipping to the' British
fiag within a year. But tbis suggecutjon constitutes a threat;
and the United States Senate, to its abidinz credit, is estab-
Iishing a dignified and honorable ba5is. Blustex on either
sîde can be rele.gated ýt the corner groceries and machine-.
made politilcal clubs, where sucli counterfeit coin is-current.-
Wall Street journal.

INDUSTRIAL ACCIDENTS DURINC JUNE

V t ording 10 the' industrî,îl acc tident record of the 1) part-
menclt tof Labur, .,ixtv-tvo persuns wcre killed aiicil.249 injured
durîngtiý, li' moîîth ut joi Ont'i thte course' of their icînployînint,
A tuîarsn sth the' records of prcvious moiith ;and of June,
h>9i1, shontht tht'rc wer rt wntv-eig ht few tur ftltîsthan
iîn NLav în thir 1t1 ,' ,ï than in June, loiur. 0f the non-fatal
at (d idt, therî. ' -~ 1't eîghr more rt' orded than in Nla'y, aind

unec hundred(-( and thîrtvsîve moret' h,î in jolie, iiti, icitre
w ereibut twto octitiuît, recurded invulving the' dea.th of more
thoan oxte workman, on,- 1t whxch uteurred on junc i, by which
eîight construction laburer., v. re kil! ed during bliltxîg operat-

tin n railway onstîruction work ne.îr Stones' Corners,
t . .nd the' otlxtr a he,îd-on collision tif railwav traixns ileaI

Nip)îgon, 01n1,, în whit h four railxvay eînployces xwere killed.

COBALT ORE SHIPMENTS

'l't folluwirlg- are Ott ohp fî oU u re, in pounds(,. fro)m
(ubaîLt stat1iiox fo)r thtý' M w te endtd Jul ni', 21: -MeK-Iinley-
I)arraghIl 213.439; )lîlî, ;330 Nipissing, 6>,500; Cobalt

So 4t , 84.1t ;Lîtiîsn li,-\, (t5, îj5ý ;(ruwn ReSt'rve,
42,900; ~ P Coig 1 (ï,îi; ae Cobalt, 204,790; total,

'rhe fiHmII)g .111, th,- shipmnents for tht' -- k endcd July
19111 : Izight tf XVî' ,îo;Chimubers Frld,63,400;

Cobat Lke, îsoo;La Rose, 155,27.3- McKinliev-Darragh,
12273 ; lut,îo,56,71 Nip)issing, 150,087. Cobalt Town-

sIt, 8i,îu Tînîîkamng 62 1u ;total, 8u14,168 punds or

Th', tot'l Iilfll)lt, sillfce J.nuary ist are 110w 24,295,672
pounds, or '12,047 tons,.

I n 11)04 t i :iinp tirodîît!r i ý9 ttro., vilued .11 *316.217
in 1905, ,44tons,. valuced -it $î43,î;i 1906, 5,835 tons;
il, 1907, 14,S50 ton0in ;190 29,3601 tons; in 1909, 29,941
tons; in 1910), 34,041 ton"s; Ii 1911, 25,089 tons.

VIEWS 0F LONDON MARKET.

Mr L. W, Kiliiami, of thi, T.ondon o>fliceý of the' Rtoyal
Seculrities coprtoMonitreal. i, aiiIIhtr v isitor toi C.ani-
adai \0o -onfiniis tht' repo)rt of xtmecongestion uf servu-
rities, in thlt- ovrs'a arkct. In ani initerview with The'

MoeîvTueis, Mr. Killtîmi slýtctt' thtîî the' British investor
deslird al igmher rcturrn upob)n his capital than that wîth
whi,- he it had been hithr'rtn t'ontenitvod 'Gond~ industrial
bonds, sieldinig 5 and 6 per cent., and giving ample secu-
rity wer N, vod and ht was doubtfui if a big block of any
such sec-unliis was aw\alîing absorption in the' market. On
the' otlier han)d, there wev(re many millions of dollars -of
gove(rnmcni-rt and miunicipa;l issues unabsorbed, largely on
açccunt oif tht' lack of investment demand. These included
manyv Canadian issues. Mn. Killamn thought that munici-
palities woiuld have tu accept muech lowt'r prices than ob-
tained in) recent vears, firstlv, bteause of tht' changing
appetite of tht' investor, and, secondly, because of the' glut
of undigested issues, in London. Tht' sunimer season would
flot mitig'ae matters, and he could hold out littie hope of
improvemennt in the autumo.

Mr. Killam bas been in the London office of tht' Royal
Secunities Corporation for the past tbret' years, and is
leavinz Montreal shortly for a trip to tht' Western provinces
and to British Columbia, pnior 10 his return to England in
September.

Mn. W. R. Arnold, managing dinector of tht' Dominion
Trust Company, Limited, sailedl last week f rom Liverpool
by the' Olyrnpit for New York.

The Canadian Pacifie bas piaced contracts for . ,oo
freiglit cars wîh the' American Car and Foundry Company
and for a similar number wîh the Barney & Smith Company.
This is part of the road's recent order of 12,500 cars, the
greater portion of which went tu Canadian concerns.

The Northern Crown Bank lias increased ils Paid-up
capital tu three millions. At the sanie time the difference bec-
tween Crown and Northern certificates will bel adjusted. Thle
new stock will be issued at par, and ail shareholders will par-
ticipate. Holders of a hundred Northern certificates wili be
entitled to thinîy-six new shares of par value Of $3,600 for
$2, 100,

A surplus Of $37,50 over aIl liabilities including capital
is reported by the' Western Life Assurance Comp>any, Winni-
peg, after ils initial vear's work. The' managin« director, Mr.
Adam Reid, is encouraged at the pro'ress made, theo anounî
of insurance already written being near ore' million dollars.
Stock lias already been sold tu the ainount of nearlv $350,000,
and is being placet! at $125 per aliare. Thus far the' expense
of placing stock has bieen less thaiî $4.5o ver share.

JulY 27, l912.
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ICANADA AND TH1E PANAMA CANALI By Fred. W. Field.

Il.-CANAL TOLUS AND UNITED STATES
PREFERENCE

The shipowners and industrial captains of ever,progressive nation have anxiously awaited the decisio;'of the United States Government with regard to tolsWhat advantage will United States vessels obtain coinpared with those of other countries? At Saint Paul, oiOctober 25th, i911, President Taft, reviewing the history of the Canal, and predicting its opening on ju13îst, 1913, made a significant announcement. "We havagreed," hie said, "that we wili charge equal tolis t(ail countries, and there arose the question how far w(nia> favor our own vessels between coast and coast a5to exclude vessels froni that trade of an>' other country,The question îs whether if we remit the tolls we arein a sense discriniinating against an>' other country thalhas no power to enter upon that trade. It may be thatit will be held that the ru'ýe can apply to thein as teothers; if so, there is nothing to, prevent our votingback to the coastwise vessels the tolls which they wouldbe required to pa>'.

Trade Between Two Coasts.
"I say this because it seems to me of the utmostimportance that we should make that canal a means ofaff-ecting, beneficially, to, the great public interest, thetrade between the two coasts. 1 have no idea that it is

going to break up the railroad transcontinental trade.It nia>' revolutionize it in some ways, but it will do abusiness that the transcontinental lines cannot do, andit will do a business that will bring the two coasts sornuch more closel>' together that if that were the onl>'benefit it would justify the construction of the canal.0f course,we have invested $400,0oo,ooo, and we ought,if we can, to put the canal as soon as we can on areasonable paying basis, but it is ýbetter a great dealthat we shou,'d get our benefit from the canal indirectlythan that we should impose tolls which should JimîÎt itsusefulness
in a message sent to Congress in December, 1911,the President said, "We own the canal. We have theright to charge tolls for its use. These tolîs must bethe samne to everyone; but when we are dealing with Ourown ships, the piaçtice of man>' governients of sub-sidizîng theîr own nierchant vesseis is so well estab-lished in general that a -subsidy equal to the tolîs, an'equivalent remission of tolîs, cannot be held to be dis-crimination in the use of'the canal.."

Hay-Pauncelote Treaty.
There enters 'here _the Hay-Pauncefote treaty, whichcannotbe overlooked with a word' and wish. WhenPresident Taft reconimended Congress to pass legisla-tion to, secure discrimination in favor of United Statesshipping, hie was obviously steppingon delicate ground.His rnethod, of effecting this -discrimninationi was to, bethe ievying of tolîs on foreiga vess els, while, UnitedStates vessels were to be allowed the frçe use of thecanal. In accordance with this message a bill was întro-duoed into the Senate which provîded that the tolls onforeign vessels shçuld flot exceed $1. 25 a ton,, UnitedStates vessels being exempt unless the>' were owned'b>'railroad companies and were operated soi as to securefor their proprietors the advantage cf the expected re-duction in the cost of freight. transportation.ý

Hiteroy of Negotiatilns.
Untl ,o the control of the Isthmus of Panama

fiý-.rarfpottkn purposes' was b>' the C«aytonBulwer
irretyof:18s ested in the United States and Great

Britain jointly, the object being to secure the absolt
neutrality of the canal, and to prevent encroachmt
by cither of the two powers on the territory of a
Central American State. In i9oi the Clayton-Bulm
treaty was abrogat-ed, and was replaced by the Hz
Pauncefote treaty, which authorized the construction
the canal by the United States Government, or und
its auspices, and continues the general principle of netrality as emhodied in the Clayton-Bulwer treaty withis exception: that there is no prohibition of the ere

'tion of fortifications commanding the canal or its a
jacent waters.

Terms of the Agreement.
The ternis of the agreement which the Unitg

States made with Great Britain are found in.the trea
of February 22nd, 1902, ordinar.y called the Ha
Pauncefote treaty under Article 3, Clause i; in whi(

>occurs the following provision:
"The canal shall be free and open to the vessels

commerce and of war observing these rules, on tern
of entire equality, so, that there shall be no discrnin:
tion against any such nation, or its citizens or subjec
in respect of the conditions or charges of trafflo
otherwise. Such conditions and charges of traffic sho
be just and equitable.

The "ru.es" referred to are rules governing ti,
relation of the canal to warfare and neutrality.

Protests Against Discrimination.
The suggestion of President Taf t to discriminai

in favor of United States vessels and the proposed legi,ýlation with that object in view brought an officiaI prc:test from Great Britain. The note sent to Washingto
b>' the British authorities naturally expressed also Car.ada's views. Australia, too, joined England in the sarnprotest. In the discussion of the legislation in the UniteStates Senate, Senator Root, of New York, and Senato
Burton, of Ohio, both upheld Britain's attitude. Thifinal court of arbitration for this matter is the Hagu
Peace Tribunal.

Sir William Mackenzie, president of the Canadial
Northern Railway, was one of our own countrymen whiprotested. In an interview in London early this yearhie gave his opinion that Canadians would keenly resýen
an>' such preference on behaif of the UnitedStates, fo:they had naturally been expecting further substantia
development in their far eastern trade when the cana
was ready to, receive shipping. Canadians, hie addeddesired perfect freedoni of navigation to and from Paci fi(
ports of the Dominion.

Mr. J. H. Turner, the agent-general in London foiBritish Columbia, agreed that it wouid be a violatior
of the treat>', and would serÎous>' injure British Col,
umbia. It would also injure the canal its-elf for man3
years, until the United States had built up a mercantile
fleet. Protests were also made in the Dorminion House
at Ottawa.

No E'vasion of Obligation.
The London Morning Post in a long eitorial de-

c.ared that such discriminati 'on wouild be a violation of~the Hay-Pauncefote treat>', and said: "B>' no sophistry
can the American Government pretend that it îs o
bound b>' the terms of the treaty. An evasion of th
obligation into which it entered would prove to the woric
that its pledges are meaningless."

British shipowners, from the purely business view..
point, did flot appear to bc seriousl>' disturbed by the
proposai. They argued that, outside of the coastal trade,from which they are afready barred, British ships woui4l
continue to, do the carrying trade o>f the United States,even if United States ships were allowed to use the
canal free of toEs. The reason for their opinion wasthe>' explained, that it costs siicty to seventy per cent.more to build ships in the United States and forty Pe
cent. more to operate them than it does in the United~
Kingdomn.
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The matter finaiiy reached the United States House
committee on interstate and foreign commerce, and in
March, i912, the committee reported against the Presi-
dent's proposai. The three main provisions of their
report were as foliows:

(i) The committee went on record as opposed to
making the canal f ree to cither foreign or domnestic
shipp4ng.

(2) The Prcsident rccived autocratic power in the
canai zone aînd in the management of the waterway.

(3) The (inly restrictions as to the use of the
canal were placCed on U'nited States ships %vhich, when
)Wn-ed or controiled by "comlbilnations in restraint of

trade" -were to be denied admission to the \Vaterway.

In it- n.ïîîe the question of tolls remains
unseltlçdc( 1). il nation,

(To bc continucid<>
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TORONTOIS NOTEL ACCOMMODATION

In the Toronto 13oard of Trade News attention has, beeni
drawn to the question of hotel accommodation in the Quveni
City. A iist compiled shows that 3,981 rooms are available
at the city's hotels for transients. Many of these are in the
smaller places out of the way of business. The twnybvst
bouses are generallyi full. For example, on February 26th,
191I2, at 9.30 P.m. these twenty had available altogether only
24 rooms. Fourteen out of the twenty, inciuding ail the large
houses, were full. During four days, February 28th to 2Qth,
and Mfardhi st and 2nd, a careful count of incoming and ont-
going passengers at the Union Station was procured. Elimi-
nating through passengers, which averaged for ail Ines about
2,000, the foliowing resuits were reaci4ed.

In. Out.
Total (4 daYs>...... -......... 34,705 39,170

Average per day.................. 8,676 9.792
Other days would balance up the mns with the outs, Ont

niay estimiate that wîth the natural traffic increase i n the past
four moliths that there are zo,ooo people coming to Toronto
every day. Many of themn go to private houses, but a total
of 3,c981 hotel rooms is inadequate. One reason for the stand-
stili in hotel extension is said to be the prevailing uncertainty
w~ith respect to the license law. Even if a prohibition law
were enacted within the next 1i%;e years hotels would be need-
ed. While a poor or medium class hanse depends wholly on
the bar for its profits, the high class hotel may be profitable
independentiy. Capitalists xnigh't find in the provision nf
additional accommodation a good investment. Toronto is
growing at the rate of 30,o00 a year.

The organization of 'the St. Croix Docks and Railway
Company wvas perfected at a meeting held at St. Andrews.
N.B., last week when directors were chosen as foliows:
Messrs. F. P. McColl, F. M. Murchlie. G. D. Grimmer, G.
J. Clarike, D. F. Maxwell and W. H. Berry. Subsequnril
Mr. F. P. Mcoll was elected president. Mr. .F. M. Murchie
vice-president, Mr. G. D. Grimnier treasurer, andi Mr. W. H.
Berry secretary. The capital 9tock is olaced at $4Q,goo. Tt
was decided to cômmenc-s the survev of lte proposed road
fram St. Stephen to the Ledge at once and to make applica-
tia>n to thte Dominion Government for a survey of the harbor
and site of proposed d<y'ks at Oak Point.

VANCOUJVER LIFE UNDERWRITERS' ASSOCIATION

Mr. . T Treli ofReg ina, Western vice-president of the
Dominion Lif e Undcrwýrite rs' Association, was recently ban-
queiitted( by tht Va';ncou)tver Association of Life Undierwrjters.
Htc made it clcar that the! success of the associations rested
w1ith the active individual interest of the agents, rather than
with dlht managers. Me reviewed the progress of the asso-

citowhich was started six years asto in the province of
Qu(-bec, spreading through the Maritime Provinces and On-
tario, with the first annual convention in Toronto in 1907.
Now the membership is nearly 'two thousand, Ht declared
that the Dominion of Canada had the best insuranc.- law in
existence and this was largeiy owing to the information
which representatives of the association piaced in ttht hands
of the governiment. Bs' adopting a code of ethics, the as-
sociation aiso had been instrumental in eliminating to a large
degree detrimental practices which had crept into, the busi-
ness.

In moving a vote of thanks to Mr. Trueli, Mr. H. C.
Evans, secretary of the Vancouver Association, said that one
of the greatest needs of the association was adequate pub-
licity, flot only of its own work, but also of the objects of
the business they administered. the funds of the companies
being largely placed in railroads and other big developmnent
en'terprises of a more or less public nature. Mr. W. A.
Weaxeli, who suppopted tht motion as seconder, suizgested
that insurance men should have consideration from 'the rail-
way compaties in the matter of fares simîiar to commercial
travellers.

After a conference this week betwtfin thý Montreal
board of control and representatives of the Canadian Autobus
Company, Mavor Lavaliet intimaâted that an agreement had
been reached in regard ta the amount af stock to be handed
over to the cirty. This will be oc, shares per mile of circuit.
or $6oo.0oo wsofth of stock altogether. The compaiw at first
<>ffered $250.o00 worth and later $500000o Worth. >Now one
of the directors has said thes' are -iiljinz to mee~t thse cifv's
dexpand for the îoo shares per mile. The company wili siub-
mit their conditions ini writinz to the bord of control. wh>
wiiI make any necessary amensdrnents and will send their re-
commendations to coun.cil. The company proposes to w4e
14 routes, totalling 62 miles.

JUIY 27, 1912.
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INVESTMENTS AND THE MARKET
News and Notes Of Active Companies-Their Financing, Operailons, Developments, Extensions,'

Dividends and Future Plans
Twin City Company.-The Twin City lines report a de-crease of $16,893 in earnings for the flrst week of July. The

total for the week vças $166,467, and from January îst te
date, $4,041,471.

Lake of the Woods MIling COMPanY.-The Lake of theWoods Milling Company is enlarging its mills at Keewatin,
Ont., from six thousand te fine thousand barrels, and that
at Portage la Prairie from fifteen hundred te twenty-five
hundred.

Tlmlskaming Mine COMPany.-A special generai meet-ing of the Timiskaming Mine Company, Limited, has been
called for Monday for the purpose cf ratifying a by-law pass-ed by the directors increasing the number cf directors from
five to seven.

Rio de Janeiro Tramway, Llght and PowOr Company.-
The gross earnîngs of the Rie de Janeiro Tramway, Light &
Power Company as reported by cable for last week are
$288,769, against $241,o6i for the same week last year, an
increase of $47,708.

Amalgamated Asbestos Corporation.-Amalgamated As-
bestos shareholders received another setback when the Stand-
ard miii at the Thetford Mines was burned te the ground
this week. The miii, which was owned by the Amalgamated
Company, was iarge]y covered by insurance.

Bell Telophone Comlpany.-Mr. L. B. McFarlane, rcax-
aging director of the Bell Telephone Company, says that his
company bas ne intention of abserbing the rural telephone
lines operatjng. throughout Ontario and Quehec-. A staite-
ment te the effect that the Bell Company was about te absorb
ail the rural lines has been current for the past few days.

Cuarante Company 0f North Amarlca.-In its seventy-
ninth semi-annual statement the Guarantee Company of
North America shows total assets of $1,723,683,, and liabil-
Îties amounting to, $223,039, leaving a surplus to Policy-
holders of 81,500,644, and, deducting the paid-up capital ef
8304,600 a surplus to sharehoiders of $1,196,044. The total
resources of the company for securîty of the însured ameunt
te $2,o87,683. The total amount of current obligations un-
der bonds in force on June 30 was $70,397,742.

British Columbla EleotrIo Company.-The gross earn-
ings of the British Columbia Electric Company for May,
1912, were $491,826, an increase Of $93,389, or about 23 per
cent. The net inceme for the month was 8165,422, an in-
crease of $37,102, or 28 per_ cent. For the eleven months
frem July 1, toit, gross totals $5,251,343, an increase cf
$1,412,173. The net amounit for the same period, after de-
ductiens fer depreciation and amortizatien, was $1,836,830,
a gain Of $372,121, or 38 per cent.

Consolldated Milnlng and Smeltlng Company.-The Coni-
solidated Mining and Smelting Company ore receipts at the
Trail smeiter for wveek ending july 19, and from july I te
date in tons:

Last
-Company's Mines- week.

Centre Star.................... 2510
Le Roi......................... 741
Sulliva'n .................. ...... 447
Other mines ................... 1,442

Total...................... 5,140

july 1
Qo date.

9,483
3,051
î,51,8
4,014

î8,o66
Niagara peiner COMPany.-The province cf Ontario has

won an important law-suit f rom the Niagara Power Com-
pany, Decîsion in the suit was given by the Privy Council.

The case was one of the Attorney-General against the
Canadian Niagara Power Comnpany, and arose over the in-terpritation of the lease cf rights te power development in
the Niagara River. The province contended that the leaserequired the cempany te pay a tax on the highest amount ofelectricity carried on the wires.. The company conptended itwas oxii> to pay onthe metered quantity of power, and their
contention was upheld b>' the Trial Judge and the Court of
Appeal. The judiciai Committee of the ýPrivy Council has
now reversed that deciîin.

Easter Car Company.-Mr. Charles Cante>', assistant
tthe general manager of the Nova -Scotia Steel ýand Ceai
Cmpaniy, reports that. active preparations are afcet, forteconstruction of the plant cf the Eas tern Car Company,whih will go into the manufa4zture of steel cars.. The
Plnsfo the building. which wilI cover about fourteejiarsof grounid, are weli in liand, and Mr. Horace H.Lg.consultin<g engineer, who has planned man>' big

American plants, is now on the ground. The site selec
is close te the present plant cf Scotia and Trenton,suburb of New Glasgow. Mr. Cantley reports the 'rec
up-to-date additions te the Scetia plant both at Trenton a
Sydney Mines are working splendidly and justifying ,heavy outlay incidentai te the installation. Mr. Char
Cantley is a graduate of the Science Faculty of McGill, aa son cf Mr. Thomas Cantiey, general manager of the N<
Scotia Steel and Ceai Company. He was recentiy appoiniassistant to the general manager. Nova Scotia Steel
directiy interested in the Eastern Car Company, as it
suppiy ail the raw material entering into construction.

Sao Paulo Tramway, Llght and -Power Company...-T
-net earnings of the Sao Paulo Tramway, Light and Pom
Company for the month of june show an increase Of $4641 over those of June, igîl, »~hile aggregate net earnin
for the first six months cf 1912 are $275,973 ahead cf 12
year.

The foilowing is the statement of earnings and Open~
ing charges, etc. :

19)12. 191 1. hIc.Total grs. earn ......... 8 367,799 $ 282,558 $ 85,
Opr. charges, etc .......... 145,857 109,257 36,6
Net earnings..............21,942 173,301 .48,6Ag. grs. earn. froîn Jan. I 2,212,348 1,684,2-53 528,0
Ag. net earn. from Jan. 1 1,336,439 1,o60,466 275,9

Tlmlskamlng Mlnos.-Directors of the Timiskamir
mine are sending out the half-yearly statement shewing t]condition cf the cempany at the end cf the haif-year. TI
principal items compare with the cerrespending figures
the end cf 1911 thus:

june 30, 1012 Dec. 31. 191,Cash on hand.........29,612 $100,442
Due froîn sînelters......... 114,940 158,708
Ore on hand................44,874 28,555
Accounts receivabe 557911,770
Insurance andi taxes earned 6,197 l13OO

$521.332 $300,77S

Less June pay-rol....$ 33,,327

$48 8,005
Less balance deferred payments North Domc stoc]$i5o,ooo; balance, $373,005.

Brltlsh Columbia Paakers' Associaton.-The annual riport of the British Columbia Packers' Association, beîng f<the year ended June 30 last, shows the favorable operatioxi
of the year. The profits, after providing for depreciatior
amounted to $422,352.82, which, added te the balance cai
ried forward, brought ihe amount at credit of profit and losaccount up to $921,951.74. From this dividends at the aTe
of 7 per cent. on the preferred stock andi 6 per cent, on thcemmon took $161,6 3 2. 5 . There was put aside $6,ooo, TEserve te provîde for losses on fishermeni's account;ý $lo8 '788.97 was appiied to. redemption of î,o88 preferred shareýseries "B." leaving a balance at credit of profit and Ioss t
be carried forward of 8645,530.27.

The total assets cf the company are set down at $3,426,873.72, of which $2,143,413.74 is real estàte, buildings, cal,
ring and cold storage plaots. brands, geod wiil, etc. ; $164,979.13 the Packers' Steamship Company plant; $7,000 th,Numpkish hatchery, and tbe balance sundry debtors, salrn<oj
consigned on hand, insurance reserve and sundry advancesThe capitalization on June .3o was $1,511 ,400 in commol
and $945,800 if preferred stock. The indebtedness amount
ed te $301,322.99 due te banks and accounts payable.

National Steel Car (>ompany-At a directurs, meetiný
held at the headquarters of the company, Transportati>,
Building, Montreal, Sir John Gibsen, cf Hamilton, Ontarjo,
was elected president, Mr. Basil Magor, cf Montreal, vicepresident and general manager, and Mr. Adolphe Butze, se
retary,ý treasurer and purchasing agent of the National Stee
-Car Company, Limited.

The principal contracts were awarded for the erection 101the plant and the contractors agreed under a heavy penalty tchave their work completed by the mniddle cf Ooteber. -Thiý
will enable the compan y te begin delivery of cars te the raiïwayý companies during'Novemnber..

.The main buildings will be 900, feet lonz b>' 200 feet wide
and wiII be constructed. along the- most modern unes and wiflbe ýequipped with the iatest and nîost approved toois fo.1
the manufacture cf both Steel and wood freight cars, aiij
will have a capacity of froom thirty te thirtyý-five cars per day,
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About sixty acres of land have been secured in Hamnilton,
this property being a part of the so-called Tuckett Farmn,
whîch is situated on Burlington Bay in the eastern part of
the city.

Grading and foundation work will be begun immediate-
ly, and in order to expedite the delivery of the necessary
structural steel, a bonus has been given the contractors for
the purpose of securing immediate shipment of their steel.

international Nickel Company-The directors of the In-
ternational Nickel Company, whose properties are situated
at Sudbury, have mode an agreement for the consolidation
of the company wîth the Colox>ial Nickel Company. This
agreement will be voted on by the shareholders of the Inter-
national ait a special meeting on September 5. The capital-
ization of the consolidatocl company will be $s0,ooo,ooo coin-
mon stock, $ 12,ooo,000 6 per cent. non-cumulative preýferred
stock, preferred both as ito <lividends andI assets in the event
of liquidation.

The shareholders of the Colonial Nickel Company are to
pay in $9,ooo,o>oo in cash which is to be used to, retire the
bonds of the International outstanding to the amoont of
about $S,<xo,ooo. Preferred stock of the consolidated comn-
pany is to be exchanged for the î>referred of the Internation-
al 5hare for share. 'Common stocik of the new company is
to be exchanged in the ratio Of 2$' of the new for crie of the
International.

The Colonial Nickel Comnpany has been organized under
the laws of New jersey. Its authorized siock of 419,ooo,oo
is yet to bie paid. Payment will be made ini the form of cash
paymnent of $9ý,oqio,ooo to the consolidated companiv, share-
holders receiving the new company commun stock share for
share for the Colonial. The new company will have reserv-
ed in the treasury $3,ooo,0o0 common and 142ooo,ooo of
preferred,

Asbestos Corporation Of Canada.-The Asbestos Cor-
poration of Canada party, which visited the company s pro-
perties last week, comprised: Mr. W. G. Ross, president;
Mr. H. E. Mitchell, of Philadelphia, vice-president; Mr. H.
U. McCarter, of Newark; Mr. Thos. McDougall, Mr, il. J.
Fuller and Dr. C. C. Colby, the complete board with the
exception of Mr. william McMaster, who was unable to
make the trip. Mr. R. P. Doucet, secretary-treasurer of
the companty, andi Mr. Marshall, of London, a prominent
shareholder, were also in the number.

On his return from the inspection of the Asbestos
Corporation of Canada mines and plant, Mr. W. G. Ross,
the president, said-

"The directors are well satisfied with the inspection
of the various properties and milîs of the company, which
are working satisfactorily. Somne expenditure will hie
necessary to place them on a more effective and economiîcal
basiýs. This will be studied carefully, and no u.nnecessary
mo.ney will be spent.

"«The industry is a very important one for the province,
and it is unfortunate that the varions companies do not
seem to realize that thev are at present only the laborers
of the foreign manufacturers. Prices are low and unre-
niunerative, and the outlook in this respect is not encour-
aging. On the other band, the demnand for asbestos is
increasing, and, as the knowledge of the valuabýle uses
that asbestos can be put to, especially in the line of eco-
nomical fireproof buildings and roofing is also increasing,
there should be a rapidly growing demand for the ma-
terial. "

IlIlinois Traction, Company.-The annual statemient ot
the Illinois Traction Company for the year ended December
31st last shows that satisfactory progress has been made in
al departmnents. The total earnings are reported at 4i6,9o02,-
221, as against $6,218,037 for the previous year, Or an in-
crease of close on $685,00o.

The net earnings for icixi were $2,768,580, as against
82,552,4oq, or an increase of $216,170. The fixed and other
charges of the subsidiarycompanies amounted to 1,885,221,
leaving $883,358, out of which $318,276 was taken to pay
four quarterly dividende; on the preferred stock, leaving a
surplus for the year of $565,o82.

The surplus account stood at December 31st, 1911, as
follows
Balance brought forward froma 1910............ 1,764,419 77
Net surplus for 1911 ........................... 565,o82 66

Appropriated for depreciation (in $2,329,502 43
addition to $762,864.o1 charged
to operating account for main-
tenance, renewals and better-
Ments> ...................... $5,00o oo

Bond discount et controlled coin-
pares ....................... 91,26g 17

341.209 17

Balance carried forward for 1911 ............... 1,988,233 26

The report also, shows progress in connection with the
different steamn and traction services, while many improve-

ments andI extensions bave been carried out. The earnings
of the street railway lines have shovn steady inîprovemelît,
wbile from the faciepoint of view the company is in
excellent ordêr. Next 10 the Interurban, tire electîi light-
ing andI power earnings show the largest increase for the
Year. In 1909, apProximately 17' per cent. of the coin-
pany's gross earnings were derived front the~ electric light-
ing andI power business, while in 1911, in siliti' of the in-
creascs in a111 other departments, the receipts froîîî electric
lighîng andI from power were 21.35 per cent. of tlîe gross
revenue.

During the year fixed charges increased $38,534; tibis
l.îrgt-l rrprcselîts the interest on tlîe investnient made by
the comnpany in bridge and termnis into St. Louis and
in the s-veril beIt hunes for freight. Thesc additions aind
impro)vemen( lts were turned civer to thîe oper.îtiîîg dep.îrt-
ment either at the close of 1910o or earIs' i0 the pru'seîît
year, and the interest for a full year on the sî'curitie'. issuî'd
has now been dedouted front the net e.îrnings for the first
time. There bas also been an increase in the dividend
charges on the preferred stoc k Of $44,99o. The mu n'oase
în net earnings fo)r 1911 over 1îu>îo W,îs not quite suilicient
to absorb all of these addition.îl charges, of $393,cýoo, whiçh
account'. for a de"irase ini the year',, surplus ai, <ooae
wîh igio, when thîs large interest sont was chairguable to
construction accounit. .

FOREIGN EXCHANCE

Glazebrook & Cronyn, Janes Building, <Telephone Main
7517), to-day report exchange rates as follows:

Between Banks.
Buyers. Sellers. Countier.

N.Y. fonds,...... 1-6 dis. 3-64 dis. to 0Y
Mont. funds.......... Par Par ta
Sterling-

do. 6o days' sîght. .9 9 1-32 q» 93$
do. demnand ... 9 21-,32 9 iî-6 <) î5-i6 10 î-z6

Cable trants........M o 4t 25-3;2 10 1-16 10 3-16
Rates in New York- Aotual. Posted.

Sterling, 6oý days' sight...............484.90 485$i
do). deumand..........................487.80 48,

40 oe#

CLEARINO HOUSE RETIJRN8

The folîowing are the figures for the Canadian Clearing
flouses for the weeks Of July 27th, 1911 ; juIy i8th and july
25th, 1912, with percentage change:

JUlY 27, 'Il1- July 18, '12. JolY 25, '12, Ch's 7
Mntreal ,.$45,382,638 $59,957,489 $57-492,938 + 26.2
Toronto .. 36,773,410 49,33(),263 44,509,438 +t 21.0
\\ilinipeg .. 20,348,201 26,256,059 25,880,407 + 27.1
Vancouver .. 9,774,319 11,301,549 111925,185 + 21.()
Ottalwa .. 4,16>4,(x)4 5,772,348 5,457,291 + 31-0
Calgary ... 7,810,186 5,155,547 5,189,097 - 33.5
Que(bec .... 2,867,659 3,132,723 3,629,582 +1 20.5
V ictoria... 2,519,478 4.1f)1,757 3,818,651 + 51.5
H amilton .. 2,572,399 3,249,596 3,758,848 + 46. 1
Ha;lifaix ... 1,762,811 1,858,230 1,883,647 + 6.8
St. John .. 1,487,6i9 1,672,875 1,816,388 + à2.0
Edmonton .. ,960,295 4,585,758 3,532,588 +t 83.2
London ... i,1i96,29o 1,520,499 1,457,263 + 21.1
Regina . ý.- 1,135,355 1,951,194 i,860,o88 +t 64.3
Brandon ... 482,489) 514,368 528,550 + 9.5
Lethbridge . 518,147 646,6çi9 702,895 + 35,5
Saskatoon . ,162,388 2,103,536 1,96ý3,009 + 68.8
Brantford .. 435,312 588,320 541,470 + 24.1
Moose Jaw . 741,841 i,i58,So5 1,615,038 +117.8

Total ... $t43,041,540 $184,845,324 $177,568,473 + 24,1

Fort William.......... 721,002

The head office of the Pennsylvania Mines Company,
Limited, bas been cbanged from Porcupine to Toronto.

The Merchanzs' Life and Casualty Company, of Minnea-
polis, Minn., bas been licensed to, do business in Manitoba.

Messrs. McDougall and Cowans, members of the Mont-
real Stock Exchange,will open a branch office iii Vancouver.

.Negotiations regarding the, proposeil purchase of the Do-
minion Power & Transmission Comipany, bv Sir William
Macken2ie bas ceased at the instigation of the company's
directors.

Articles of incorporation were filed at Pierre, S.D)., for the
Minneapolis, St. Louis and Canadian Railway with bend-
quarters at Watertown, S.D)., and officers in Minneapolis and
Xe- Yorkz. The road. which mill extend to CaTnd', is capit,,-
lized at $7,ooco,ooo. The incorporators are Messrs. L. C.
Scott. W. G. Bierd, G. W. severs, W. W. Cole, cf Minneapiolis,
and G. W. Case, of Watertown, Soulth Dakota.

JUIY 27, 1912.
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Chartered Banks' Statement to t

NAME 0F BANK.

Bankc of Montreal ....................
Bank of New Brunswick ..... .........

uebec Bank .......... .............
Bakof Nova Seotia ................

Bankc of British North America ..... ...
Bankc of Toronto.....................
Molsons Bank .......................
Banque Nationale ..................
Merchants Bankc of Canada ............
Banque Provinciale du Canada .........
Union Bank of Canada ...............
Canadian Bank of Commerce ......
Royal Bank of Canada ............
Dominion Bank......................
Bankc of Hamilton........ ............
Standard Bankc of Canada ............
Banque d'Hochelaga ..... ............
Bank of Ottawa .....................
Imperial Bank of Canada .............
Traders Bankc of Canada.............
Sovereign Bankc of Canada............
Metropolîtan Banic...................
Home Bankc of Canada ...............
Northern Crown Bank................
Sterling Bankc of Canada .............
Bank of Vancouver ..................
Weyburn Security Bankc....... ......
Banque Internationale du Canada...
.....................................

Total................

CAPITAL

Capital Capital Capital
Authorized. Subscribed. Paid U p.

16,000,000 16,000,000 15,987,770
1,000,000 1,000,000 1,000,000
5,000,000 2,500,000 2,500,000
5,000,000 4,00000 1,000,000
4,866,666 4,866,666 4,866,686

10,000,000 6,000,000 4.969,380
5,000,000 4,000,000 4,000,000
5,000,000 2,000,000 2,000,000

10,000,000 6,728,900 6,633,554
2,000,000 1,000,000 1,000,000
8,000,000 4,052,600 4,952,370

25,000,000 15,000,000 15,000,000
10,000,000 8,057,800 7,907,790
10,000,000 4,975,70£, 4,919,102
3,000,000 -2,977,400 2,975,600
5,000,000 2,000,000 2,000,000
4,000,000 2,991,100 2,922,780
5,000,000 3,500,000 3,500,OOG

10,000,000 6,000,000 6,000,000
5,000,000 4,480,000 4,480,000
3,000,000 3,000,000 3,000,000
2,000,000 1,000,000 1,000,000
2,000,000 1,370,000 1,288,311
6,000,000 2,207,500 2,207,600
3,000,000 1,069,100 1,000,816
2,000,000 1,169,900 u22,820
1,000,000 620,000 310,000

10,000,000 10,000,000 1,344,078

177,866,666 122,467,666 112,588,537

ASSETS

Amnount of
Rest or

Re..erve Fund.

16,000,000o

1,790000

7,500,000
2,774,000
5,969,380
4,600,000
1,400,000
5,400,000

500,000
3,076,185

12,5M0,000
8,878,569
5,919,102
3,406,200
2,600,000
2,860,000
4,000,000
6,000,000
2,552,750

Nil.
1,250,000

450,000
250,000
300,000
Nl.

15,000
Nil.

101,031,186

Bal, due to
Notes in Dom. Gov..

Circulation. after
deduetlng
adv&oces,

Rate per
cent.
of last

Dividend
Declared.

10
13
7

14

10

10
12
12

13
9

12
12
8

10
7

6
5

.

- 1102,011,848

15,220,203
957,614

2,395,545
3,802,415
4,473,992
4,694,722
3,680,567
1,948,697
6,253,131

973,978
4,714,614

13,47 1,249
7,26-2,464
4,746,M2
2,771,070
1,938,063
2,747,245
3,434,175
5,686,072
41034,677

30,130
992,392

1,200,335
2,053,825

985,275
447,100
207,510
886,460

NAMEt 0F BANK.

Bank of Montreal...
113k. of New Bruna'ck
Queobec Bank.... :..
Bank of Nova Scotia
Bkc. of Br. N. Amer..
Bankc of Toronto ....
Molsons Bank ..
Banque Nationale. ..
Mer. Bk. of Canada.
Bkc. Prov. du Canada
Union Bc. of Canada
Canadian Bkc. Coin..
Royal Bkc. of Canada
Dominion Bankc..
Bank of Hamilton ...
Standard Bic. of Can.
Banque d'Hochelaga
Bankc of Ottawa ..
Imn. Bkc. of Canada..
Tradersl3k. of Can..
Sov. Bkc. of Canada..
Metropolitan Bank..
Home Bic. of Canada
Northern Crown Bic.
Sterling Bk. of Can...
Ban k of Vancouver..
Weyburn Sec'ty Bic..
Banque Int. du Can.

Total...

Specie.

8,594,690

432,447
3,467,343

886,295
827,709
421,296
190,451

2,391,878
29,602

685,781
7,710,744
4,224,761
1,567,385

703,495
M3,705

306,13r5
1,S23,363
1,632,764

804,449

l139,251
75:5331

244,230
39,761
27,270

8,816,
22,745;

27,122.765

Dominion

473,967
855,717

4,206,049
3,047,616
3,418,745
3,809873

987:163
3,382,796

76,219
4,281,103

14,858,,350
10,095,610
6,430,897
3,308,766
1,610,516
1,034,756
3,058,879
9,986,038
3,489,7102

818 ,914ý
447,163
134,468ý
62,635,

26S0,9771

D3,048,039

Deposits
with Dom

Gov for
security
of note
circula.

tion.

700,00(
50,00(
94,64(

167,68',
1,421,631

188,80
180,000
100,000
272,000
52,000

190,000
630,35
319,3»6
22>4,000
140,000
1(0,000
112,100
175,0M
250,259
197,395

31,875
50,400
65,000

-98,800
46,858
30,272
5,079

5,9W2,446

Notes of
and

Cheques
on other
Banks.

5,779,220
237,892

1,251,429
3,368,380
1,409,122

I1,940,396
1 823,8701

I1,335:873
I3,868,444

631,740
I2,763,728
8,792,672
5,218,849
3,688,372
2,041,802
1,649,66
1,825,8-ig
1,209,81 j
3,638,806
2,019,583

382,315
433,275

1,376,271
55,482
22,711

17,0141
250,664

Loans
to other
Btanks

in
Canada
secured.

Deposits
made with

and
Balances

>due from
other

Banks in
Canada.

276
109,463

10,665
1,676
9,113

83à
426,987
252,891

11,689
605,317
251,221
50,423
62,269

290,414
58,351

2U4,541
316,737

2,139,673
925,357

2,270,074

178,9W4
674,539
35S,750
"',667

107,7
475,078ý

57,î53,1301 149,835 997.58

Balance
due fron Balance
agents of due from.

Bank agents of
or f romt the Bank
other or from
banhs. other
etc., in Banks or
United agenciea

Kingdom. abroad.

14,935 354,027
106,646 547,305

1,172,297 1,724,172
125,408 1,040,152

.....1;658,846
881,671 1,162,9M3
........ 565,156
......... 233,947
51,173 101,820,

785,169 860,848
11,828,516 7,149,413

......3,242,916
414,836 1,713,046
204,804 616,191
....» .... 182,074
75,300 752,370
..... -.. 896,7763

3,916,429 2,141,803
116,874 1,023,541

115,573

71,460 55,709

99,11"8
27,260

100,184 511,507

28,204,110134,887,4I1

Dominion
and

Provincial
Govero.

ment
securjtîes.

587,924
)29,000
49,750

584,560

'111,385
476,269

4,000
597,579

620,707
607,688
671,302
444,392
298,564
606,352
890,974

1,311,936
514,089
642,689

45,193

8.5,000.

9,168,..53

Canadian
Municipal
Securities,

and British,
or Foreign
or Colonial

Public
Securities

<other than
Canadian).

447,500
72,567

253,946
1,234,756
1,538,804

13,230
750,895
336,729
518,074

1,221,181
438,303
753,343

1,-392,453
627,417

3,055,140
1,255,006
1,145,246
1,388,837
3,395,268

849,043

312,349
37,522

138,070
257,998

21,433,677

lish North dAmerlca.* The figures for the Dawson and port George Branches have been taken froma latest 9tatemnents to hand. vin: 15th and 22nd
mst No. 22 includes Bullion. S84.018uikof Commerce. Asset No,22 includes $57.744, gold bulîlon.

1

507,3à5
31,685

29,249

... 
. .. .

... .. .

... 
. . .

9,3.19,2...

vOlume 49-



JUIY 27, 1912. THE MONETýARY TIllES

DominionGovernment --- June, 1912

Balance due
to Provincial

Oovernmnents.

2,375,959
19,474

105,896
229,293

1,296,293
56,429

410,378
387,447
982,202
252,'964

3,401,79
4,582,685
6.U82,924

338,010)
1,048,913

104,131
63,525

379,475
3,444,384

4W9,400

179,164
1,081,958

103,840
52,543

27,969,243

by the PsIublic,
payable

on dem'and inCanada.

3,56 1,267
29,977,178
11,658,073
13,599,688
9,343,956
3,323,073

22.036,620
1,469,005

18,007,370
88,151,006
20,728,733
16,259,523
10,023,507
7,522,944
4,280,;687
9,216,505

18,849,535
13,290,456

3,2,528
2,994,017
5,841,668
1,507,841
842,415
392,232
518,169

373,500,189 631,317,687 182,067,093

by the Public,
payable after
notice or o"n
fixed day 'nCanada.

6,575,326
10,175,704
5,818,801

22,412,792
26,181,571
27,006,869
11,627,55U
37,546,460)
6,047,954

26,2b3,898
87,600,126
42,911,366
38,770,29
25,251,765
21,845,787
15,284,080
26,863,1M7
34,311,910
28,389,747

16
5,481,894
5,986,074
7,392,943
3,564,108

668,695
221,749
640,780

B3alance due alances due
taAece of J ta( Blank

the lltnk,orwtao Agencica or
other Baunjo or other Bankas or

Agencjegin Agencies out ai
Untd Canada or

Ktnbdom. Britain.

Deposita
elsewhere
than in
Canada.

131,009,344
2,674,565

893,070
218,144

307,592
12,560,711
22,589,051

497,908

Deposits made
by an'

balances du.
to other

Bank% in
Canada.

370.615

127,117
211,344

1,744,22--

321 , 577
9731,762

1,657,454
172.57
1 89, 16(2

3,948
176,474
10,154

4,5)02
15i,471

2,8449

..... 5801 53,810

8,293j;95 16,429,765 7,567,N-20

Liabîlities
flot included

under
foregoing

headi,.

236,463
246

140,242
9,425,601

&,754
3,663

13,103
235,244

259,945

...739,...7

..... ....

TOIalLîabilîtie.

9,154,7104
16,375,50i
54,7'28,81o
52,738,674
44,846,26r5
40,757,539
18,668,696
71,032,230
10,077."0
54,118,893

212,482,234
104,56 1,031
60,941,763
39,387,346
32,988,242
22,725,170
40,31S,724
62,975,733
46,856,030

3,:770,104
10,413,700
10,576,837
16,795,876
6,447,2831
2,050,8w3
800,544

2,314,554

LIABILITIES.

ASSETS

4840O934,254,sl,5U ,

Mort.
gagces on

Real
EBate
sold by

the
Bank,

11,980

27,568
420,548

19,2
141,745
2,20

18,ffl1
62,042
96,470
24,8W0

9,187
51,470
16,000

110798281

Bank
,ndl,r the
foregoing

4,000,000 2,004,M2
190,5781 309,402
889,570' 423,630

1,M22,642 27,756
.1,26'2,891 5,374ý,496
1,834,412 ...

900,00) 250,379
559,218 64,M28

2,093,538 12,6
325 ,00026
9170:277' 74,4t35

5,282,637 151,518
2,868,497 .......
2,674,0001.......
1,927,979 255,732

852,62 132,844
487,237 126,016

1,494,235 1,000)
1,879,413 35,502
2,351,124 267,382

.....3,523,160

259,31 11,3
3f69,035.......
2b5-,22 51,67i
51,479. 59,848
94,992 33,427

35,384 95 136607071J

Othe
Aset not

Total
Asset.

247,071,119
12,058,344
20,364,13M
66,728,40W
62,492,183
56,431,6w9
50,031,449
22,283,637
84,249,103
11,664,166
62,8U5,969

241,592,507
122,491,044
72,695,112
46,415,129
38,141,109
28,795,007
48,213,178
76.603,8M5
54,283,640

4,5M5,035
12,864,043
12,408,369
19,562,289
7,845,548
2,950,970
1, 167,816i
3,6U8,2081

a mountt ofAerg
Loans to Averag'e Iaruteo

Directors. amaunt of amuato,

during 0 ta «el
duringthe month. th nlonth.

324,267 412,142
397,487 963,63U

3,385,095 4,176,185
893,61 3,099,277
835,016 3,915,111
424,437 3,667,22
196,830 855,713

2,401,145 4,043,826
33,413 160,396

672,857 4,119,994
6,679,000) 14,404,000
4,250,820 11,082,232
1,556,300l 6,387,966

684,871 1,674,718
534,422 1,675,340
3»0,6541 1:616:398

1,021,441 2,848,264
1,623q,419 10,350,431

622,000 4,002,000

140,416 551,523
77,816 614,868

243,455 853,82
37,09 396,52
23, 00 116,5w0
8,70 66,205
21, 80,609

of whch
they are
partners.

1,107,000
37,183

420,401
501,801

42,409
1,230,902

413,140
376,084
327,016

843,268
1,223,168

403,849
404,341
537,625
113,500
489,774
183,196
576,603
621,427

482,135
31,798

125,701
113,743

18,5

i,490,443,071110779229< 35,637,671 i94,373,1521I

T. C. BOVILLE,
Deputy Minisier of einàance

1 1,S37
146,247

4514M5

997,646

196,228

1406

4*15,42Î
7361,268
64,435

144,461
211,244
ff7,237

38,044
2,815,944

898,9266
105,311

15,409
200),00
61,707

144,409

673,501

152,243
389,715

85.1lUS

Call and
short boans
on stocks

'2,404,795
3,290,715
4,276,148
2,481,612
4,154,32-2
2,368,475,
3,681,154
8,012,436
4,6362,988
6,208,55
3,516,844
2,151,732

743,821
8 74, 622

4,068, t42
1,938,284

866,373
1,434,153

526,950
>966,541

.3.1,9. .0

Cali and
short Icans
elsewhere

In Canada.

64,334,242

200,000
4,675,127
8,187,970

1038516a

3,91,3
10,499,153
14,562,266

962,379

.. ,..0,...

.. ,5.2.4

1.0..9.812

Current
Loans

In Canada.

108,858,941
8,W7,.388

11,4M9,650
30,451,b17
30,862,052
41,939,946
32,4K.,816
14,199,141
50,648,135
4,647,348

40,798,282
150,429,522
53,251,9U6
41,407,934
29,408,619
27,694,622
20,605,212
33,556,020)
40,001,547
37,381,S02

8,626,040
8,254,906]

14,599,764]
4,759,624]

Current
Loans

elsewhere,
than

in Canada.

7,424,300

.4.4...7..

4,479,264

124,317

282,611
5,834,79

11,316»g0

160,48i

Overdue
Debte.

440,7314
103,491
65, 47 .
91,42?

307,666
127,826
233,159
27,200

291,19g

131,147
323,470
241,940
154,719
10Ç9,237
157,930
196,189
7641
67,836

252,086

5,093
56,912
77,888
9,32

80, 364
15,5861

Real

Bank,

3,200

2,78

374,191
62,038
55,068
19,777

2-23,3-2t2

85,506
160,482
24,400
34,37-7
65,9U9

103,090

1,614,600
f -

Greatest
amount of
Notes in

circulation
at any tiime
during the

month.

2,39,5,45 3
3,814,794 4
4,640,493 5
4,694,7122 6
3,918,242 7
1,950,762 8
6,300,021 9

978,163 10
4,714,614 11

13,471,249 12
7,569,632 13
4,746,328 14
2,842,675 15
1,995,013 16
2,747,245 17
3,4.14,175 18
5,965,837 19
4,043,453 20

30 ,675 21
992,302 22

1,M4,900 28
2,053,845 24

987,275 25
447,700 26
207,510 27
930,785 28

.......
29

1
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JUNE BANK STATEMENT
Total Deposîts Again Exceed One Billion Dollars-Circulation Shows

Substantial Increase

June, 1911.
Deposits on domnand.................... ..... $309,804,854
Deposita atr notice............... »... ...... 564,887,584
Current loans ln Canada.............. ........ 717,869,386
Currefit loans ulsowhere........................33,557,617
Gallloans ln Canada .......................... 61,507268
Gall loans *Isewhsre................... «........97,865,400
Circulation ................................ .. 880618,699

The above are the principal items and changes shown
in statement made to the Dominion Government of the con-
dition of the chartered baniks during June. Every item
exhibits a substantial increase over the figures of a year
ago. With One exception, gains are also recorded over the
accounts of a month ago, demand deposits showing the
only decrease. The largest gain during the month was in
circulation, which appreciated from $03.800,000 to $102.'-
ooo,ooo, an expansion of about $8,ooo,ooo, or 8.7 per cent.
Cali elsewhere than in Canada made a gain of $5,oOOOOO,
or 4 per cent. The next largest increase was in cuirent
loans out of Canada, being a change of about $1,ooo,ooo,
or 2.3 per cent. Compared with the statistics of a year ago,
demand dýeposits last June have increased $64,ooo,ooo, or
20.5 per cent., and deposits after notice $67,000,000,- Or 11.7per cent. Domestic boans h ave also made large gains
during the year, those current appreciating 18.2 per cent.,
and call, 11.6 per cent. Circulation was 15 per cent. 'greater
than june, igli. The course of the domestic boan account
during the past thirteen months is shown in the following
table:

Current
Loans. in Canada.

1911-April . ................. 712,032,758
May . ...................... .708,093,677
.June ................ ....... 717,8(59,386
July ....... ................ 723,765,358
August ..................... -734,683,962
September ............ .... .. 749,007,607
October .................... -768,492,008
November. ................. 770,356,419
December ................ ... 774,909,172
igî2-january..................775,972,243

February . ................... 793,853,547
March. ..................... 815,948,308
April. .... ................. 833,242,621
May. ....................... 837,282,550
june....................... 848,940,088

Cali
in Canada.

$57,832,690
57:709:853
61, 507,268
65,339,288
65,io6,iio
67,717,991
0<),o88,467
72,033,493
72,640,526
71,283,166
71,181,510
69,846,338
69),243,791
68,305,157
68,701,855

Current boans have made a steadyr gain, and only once
within the thirteen months' period have they exhibited a
decline. CalI boans in Canada have shown a declining ten-
dency seven times in the same period, although this item
is I 1.6 per cent. greater than a year ago. The growth of
our bank loans, both in and out of Canada, during the past
four years, is clearly shown in the following table:

june, igo8.
Current boans in Canada............ > 534,523,592
Current elsewhere................... .... 22,38(4034
Caîl in Canada......................... 41,650,478
Caîl elsewhere .... ...................... 52,256,320

Current boans in Canada have steadily increased with-
out exception during the four years' period. The figures
have changed from, 534 millions to 8 5o millions, a gain of
316 millions, or 59.z per cent. Current loans out of Canada
are $4,000o,000 smailer than in june, îgîio, but since 1908
they have increased $12,000,000, or 54.5 per cent. Cail loans

BANK 0F SASKATCHIEWAN,$ BILLS

Mr. R. H. Fulton, general manager of the Bank of Sas-
katchewan, which will open in the early fali, has received
samples of the new banik bills which the institution wiIl issue.
Thtre are three denominations of bilîs-fives, tens and
twenties.

The five-dollar bill on one side shows the Saskatchewan
coat of armas and on the other side a picture of the har-est
train passing through the prairie, and a number of steamn
ploughs at work.

The five-dollar bill on one side shows the Saskatchewan
and railway yards and on the other side track gangs busily
eîaployed at the steamn shovels. The twenty-dollar bills also
show a railway gang at work. The feature of the prints on
each déenomination is that the picture is representative of
Saskatchewan industry and the name "Moose Jaw" appears
praonminently on each bibl.

May, 1912.
$S176,953i2î 7

625,294,344
837,282,550
33,478,564
08,305,157

115,832,736
93,819,333

june, 1912.
$373, 50û0,89

631,317,687
848,940,089
34,254,568
68,701,855

120,569,812
102,011,848

Yoarls montIi
Inc. Ina. or <de

+20.5 - 0
+ 11.7 +0
+18.2 + 1
+ 2.0 +2
+11.6 +
+23.1 +4
+ 15.1 +8

in Canada in the four years' period have changed fi
$440,oo0o to $68,oooooo, an increase of $27,000,000,
65.8 per cent. Caîl boans elsewhere than in the Domin
have more than doubled in the saine time. The figures
june, 1908, were $52,oooooo, and last month $12o,ooo,o
an increase of $68 ,ooo,ooo, or 130.7 per cent.

Here is a. table showing the growth of
account during the past thirteen months:

19 1 -April. ...............
May. ................... .
June. ...... ..............
July. ................... *August..............
September. ................
October .............. ....
November. ................
December. .... ............
i912-Januar ................
February ............ .....
March ............ ».,. .....
April. ................. ...
May. .............. ......
june ......................

On demand.
$281i,964,369
208,784,2o6
309,804,854
,316,973,780
311,111,668
313,584,893
331,953,562
344,712,165
335,020,(693
316,936,962
321,152'954
331,896:238
345,365,183
376,953,217
373,500,189

the depo

After not:
$555,822,
502,200,
564,867,
570,789,
575,740,
577,59)',
586,451t,
588,9j42,

600,252,
606,044,,
615,37c,,
625,294,
631,317,1

Demand deposits are 20.5 per cent. greater than a y
ago. Four times during the thîrteen months' period t
have declined. Last month they decreased by about $3,0<
000, or o.9 per cent. Deposits after notice have made c
sistent gains since April, îgii, and last month werei
per cent. greater than in june, 19i1. The increase dur
last june was about $6,ooo,ooo, or 0.9) per cent. The
markable growth of our chartered bank deposits duri
the past four years is shown in the following' table:
June.

190()

1911
1912

On demand.
...... 161,218,037

..... 226,48o,468

..... 263,417,539

..... 309,804,854

.. ... 373,500,189

After notice.
$399,285,738
455.178,476
534,432,054
564,867,.554

(631,317,687

Total,
$560.503,
68î ,658,
797,849,
874, 672,

1,004,817,

Total deposits have practicalby doubled since
having changed from $56o,ooo,ooo to $1,004,000,000. 12
deposits reached the billion dollar mark for the first 1

June, 1909. june, 1910. June, 1911. june, ig1
$535,212,269 $649,145,020 $717,869),386 $849,940,<

33,403,171 38,171,443 33,557,617 34,254,ý
52,617,696 61,568,958' 61,507,268 68,701,ý

1'5,254,868 130)173>902 9ý7,865,4O0 1 20,569,ý

last May. The June banik statement shows that this're,
has been maintained and bettered. Demand deposîts 1
also more than doubled in the same period, changing f
$z61,ooo,ooo to $373,000,000- Deposîts after notice du:the four years have changed from. $399,00o,00o to $(
ooo,ooo, a gain Of $232,00o,000, or 58.1î per 'cent.

UPWARD MOVEMENT IN PRICES

The advance in prices continued during June, the à,number of the Departmnent of Labor, having advan
from 135.9 in MaY, the highest recorded, to 136.9 in June
compared with 126.z in June last year. The nunibers, it
be understood, are percentages in each case of ýthe aver
price level prevaibing during the teni years, 18go-189ç)
period selected by the department as the standard of cparison throughout its investigation into wholesale price,
somne two hundred and fifty comnmodities of representa
character. The estimate of the department for the month
June, therefore, shows prices to have been nearly thîrty..se
per cent. higher in that month than was the average for
decade î89o-î899. The chief increases during June werE
animais and meats, fodders, fruits and vegetabies, hides
leathers, there having been slight decreases in dairy produ
prepared fish, sugars, coaI and coke.
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NEW COMPANIES

More Thau Two Thousand Charters Issued This Year
to Date-This Week's List

Company incorporation in Canada has been very active
this year. During the first six months of 1912, 2,430 new
companies were chartered with aggregate authorjzed capital
of $621,135,362. This compares wvîth 3,320 new comparues
during the whole of 191 1, when the total capital, Was $1,148,-
544,783.

Nineteen million dollars represent the aggregate authoriz-
ed capital stock of i 1 .3 new companies which have been grant-
ed either Dominion or provincial charters. Ontario, Quebec
and Saskatchewan respectively dlaim, the head offices Of 22, 21
and 20 of thcse companries. The headquarters of 19 are to be
in Alberta, 17 in Manitoba, 12 in British Columbia and 2 in
New Brunswick.

The Canadian Western Natural Gas, Liglit, Heat and
Power Company, of Calgary, has received an Alberta chairter
dated July 13th. Three large land companies have been in-
corporatcdi, the Red Deer Invcstment Company, the Bue.r
Rcaltv Company, and the' British Canadian Land Seýtilitit
Corporation. The first two are capitalized at *,ooo and
the last at $2,ooo,coo>. Two have their head offices at Winni-
peg and the other in the progressive Albertan tou r aiir
which the companiy is namned. The Lownd(es Comny
of Toronto, with capital of $i,ooo,ooo, wiIl conduct a clothing
establishment.

The followîing is a list of charters granted during the ps
week in Canada. The head office -of each eompany is ',ituaited
in the town or city mentîoned at the beginning of teach para-
graph. The persons named are provisional directors.-

RadvIIIe, Sask.-Radville Agvrîcy, -*15,OOO-
Pense, Sask.-Pense Realty Company., $20,ooo.
Battioford, Saok.-Batlefordl Curling C lub, $2 5,ooo.
Melville, Sask.-Central Sa',katchewan,1 Ilnxwsîmnent., $1in,-

000.
Burnaby Lake, B.C.-Burniaby Club Site Company, $'oo,-

000.
Red Door, Alta.-Red Deer lnvestment Company,8îoo-

000.
Falrllght, Sask.-Fairlight Village Telephone Cmay

$1,000.
Viking, Alta.-Viking Realty & Development Conipan,

$10.000.
Sorel, Que.-Electro, $2o,ooo. S. Lunan, A. Lavalîce, J

A. Wright.
Athabasca Landlng, AIta.-Athabasca Natural Gas Com-.

PanY, 8300.000.
North Battieford, Sask.-North Battleford Brick Maniu-

facturing Company, $25,000.
Stlokney, N.B.-Stickney Hall Company, $1,ooo. Hl.

Milbry, J. A. Drake, R. E. Hunter.
Doon, Ont.-DoonTwines, $150,ooo. H. Krug, J. A.

Scellen, Berlin; R. L. Defries, Toronto.
Rmnfrow, Ont. Renfrew 1-otel Company, $75,000, M. J.

O'Brien, J. E. H. Barnet, G. B. Ferguson.
Belleville, Ont.-John Lewis Company, $3o,ooo. Mrs. L,

H. Lewis, Mrs, E. E. Wallbridge, C. F. Wallbridgc.
Chafleau, Ont.-Macnamara Company, $40,000. W. R.

Macnamair;i, Chapleau; E. A. Lve, J. Harris, Toronto.
DanvIlle, Que.-Moose Jaw & Montreal Tnvestment Comn-

pany, $6o,ooo. R. J. Cullen, E. J. Morrill, W. N. Paul.
Bowmanvlllo, Ont.-Standard Development Comipany,

$îoo,ooo. C. H. M. Anderson, T. C. Roberts, B. E. Wood.
Buotouo#e, N»B.-Kent Freestone C-empany, $1o,ooo. J.

D). Irving, Buctouche; F. N. Hall, F. W. Sumner, Moncton.
Hebertllie Station, Que.-La Compagnie Hydraulique du

Lac Sa'nt Jean, $2oo,ooo. J. L. Barbeau, J. E. Brassard, G.
Guerard.

Brookvllle, Ont.-Canadian-Detroit Realty Conmpany, $40.-
ooo. W. T. Sanipson, Mrs. P. Sanipson, Gananoque; W. E.
Brough, Brockville.

St. Georges de Beauce, Que.-Gagnon Lumber Company,
$49,900. Hon. E. E. Roberge, Lanibton; A. Pacaud, St.
joseph; J. Gagnon, St. George.

Shrbrooke, QUe.-Columbian Sites, $so,ooo. D). 0. E.
Denault, A. C. Deniers, L. Forest. Belmont Real Estate Comn-
pany, $s0,oo0. J. W. Gregoire, B. A. Dugal, A. Genidon.

Segina, S8.k.-Walker Knisley Woods Company, $100,-
ooo. Petch Barber Company, $ îo,ooo. Regina Real Estate
Brard, $5o,ooo. William Grant Grain Company,$oo.

Victori, S.0.-Nanaimo Properties Compfany, $0o,(Doo.
Building & Finance, $50,000.ý Sands & Fulton, î$oooo Ten
Acre Farina (Shawinigan), $30,000. H-ayward & Dods, $7,
cool

*Saskatoon, Sask.-Concrete and Supplv Company, $25,-
ooo. Stepney Securities, 8100),000. Christ Cburch Hall (Dom-
pa-ny, $2o,ooo. Enter-pise Realtv Company, *50,000. Sas-
lcatchewarr Cernent Products, $150,ooo.

st. Cathiarines, OflL-'Ritte-r lumiiiating & MaDu1'actur-.
ing Company, *75,000. H. K. Ri1tter, Niagara Falls; C.

Kmntot, G. 13. J3urso,î, St. Catharines. Peninsular Construe.-
tion Coînpany, $4oo,ooo. A. W. Marquis, W. M. Marquis,
Mi', M. G. 'l . Sultiv,îîî

Moos6 JaW, Saak.-Southern Elevator Company, $ 10o,0oo.
Domninion Electrîc-al Manufacturiîîg Comnpanyv, $20,000. Coal-
ville Realty Company, 825,000. Moose Jaw Club Building
Company, $5o,ooo. Moose Jaw Distributîîîg Comîpany, $100,-

Vancouvor, B.O. Barr & Anîdersonî, $150,000. Van-

Rîc.kttts, Tl'aschereau & Comîpanry, $5o,ooo. Ternminal
Electricail Coniîpany, $1o,ooo.

Calgary, Alta..-Carrigan Gâte Companry, $30,000. Wiest-
ern Iron %i.iiuf.Lturers, ioo.Atlas Investnît.nt Conm-pany, $3,o.Canadiani Wesýtern Natural Gas, Light, Ileat
& I'omtr Coipa).ny of Calar, ,ooo,o00. Victoria Square
I evelopnîent Comîpany, $ 5ou,000. Kensinîgton, $240,000.

Edmonton, AIta.-BreV.stt.r & Moore, $12,00ü. ScottS
Builders, $îo,ooo. Nanîiayo Invtstnuit Conmpany, $so,ooo.
Central Alberta Loani and Building ConiPanM, $5o,ooo. lDun-

vgnDcvclopîntunt Com[1pany, $15,ooo. Vseî*Xu.,,;t
Cunîpanyân, *oo.Duggaîî Building & lnvestrnî ..1'ômi

paîî, *00,00 l'ort McMurray Registred TrOwîiite Coin-
,xîn, $0,o~>.N orth-\est Fidelity Trust Covnparîy, $ îoc.ooo.
Toronto.-\\ R . Boyle, $6o,ooo. J. Bý. liolden, G. A.
Grve, . R. Boýylc. Olynîpic Powder Coîpnv 8o,ooo.

G. G. RI](.] R. Il. M. Temîple, S. P. ig..Union Brick
Cofupan, $,35O,oOO. E. C. Hill1, G. Wi. Monîk, G. P. Magann.

11 îîerrvî 'ma oîicrtr Conîstruc tion Conrp.îny, $4o,ooo. J.x. John1sron, Il. Douglas, W. J. Tubnman. Toronto Develop-
niets,83oo~. A 1). Partker, W. IL Clipsham, L. S. Cuddy.
Prv ia stt, 4o, ,o J. C '. Stve 1,î, IL 1 Lanîg, G.
W, lawon.CandaMovînig l'icture, , 0. J. E. Day,E. .OSlvn . M. Ad.il. Sumr"(t Homes, 840,000. A.C. Thnps G. A. Conlan, F. R. Jatiiie--. Sterling Neckwear

Compan>,m, H4,0.f. A. Nc\ýnian, N\. Somnierville, J. E.
Jonts. Toronto Cmoîu te Bilding $onay 40,000, J. B.Biartrani, W. J. Tu 1),. R. Leask. Mor $s 40,o0o. W.

\\More . J. Powe, F.A. N. Pwl.Brighton Laundry,
$So.J. po)ffley, G;. Il. Dyer, il. Adlans. Lowndes Comi-pan>, $,oooooo E.N. Arnîiour, C. Wi. Mitchell, W. Kly

Graniite, Brick & Tile Compa).nv,*,0, W. J. J.ienry, F. R.
l'hrîlM. P. Cmrn

Montreal.Gnea heia Produce and Explosive Corn-
pany11, *500000 F. e , E. trtlrand(, Il. Bonneau, Peerless
Hevatr Cmaî, îoo G. L. Ale-xander, L,. J. M. Dugas,

S.1.R uh MdlCt ne Compa-lny, $25o,ooo. E.
Seneal,'F R GansR. DSeres. i>ogressîve l>ublicity

Agen, 8~,oo. . GrinLajirT. J. Sliallow, P. Lacoste.1.l1.(tra oî,mv sooo P. J. Lorrainî, Il1. C. Me Nvil, L.
Ganeu.Gier Timriiu Cnîpn, oo,<x>.ý F. G. Bush, G.

Rý. D)nritnnan, H. W\. Jacksoîî. Brodeur Comnpany, 85coo,ooo..\ .N. Brodeur, P>. J. I.orrai,î, G. Bourbonnais. Wîýnnipeg
N\ortheirn eatis $9ý50).00. A. R. MeMaserW.J S. Mc-Masfter, C. W. Tlaylor Abenaikis Springs Comrpanv, $450,-1-1. Il. J. lliott, G. L.. Alexander, L. J. M. Dugzas. LaComipagnie Industrielle d'Immeuýibles, 8250,000o. A. Leblanc,
Mlontrea;l; A. S. Be-auchemin, J. Beauchemin, St. John's.
Meaid ElcreCompany, $so,ooo. W. R. L. ShaInks, F. G.Bushi, 11. W.' Jackson. Builders and Contractors, $ ioo,ooo. W.R, L. Shianks, F. G. Bush, G. R. Drennan. Elite Hat Marn-facin-ig Company, $5o,ooo. A. R. Hall, I. Friedman., In-
dustrial Land Comnpany of Montreal, $75,ooo. L. E. Geoffrion,
H. A. Robert, A. Beauchamp. L'Alliance Immobîliere Com-
pagnie lncorporee, 8îoo,ooo. A. R. Hall, I. Friendman, V.
W. L. H. Henderson.

Winnipeg, Man.-British Canadian Land Settlement, Cor-
poration, $2,ooo,ooo. Sir William Whyte, A. M. Nanton, J. A.
M. Akn.North Arnerican Investment Company, *ioo,ooo.
W. Maddin, C. L. Simmnonds, T. F. Ferguson. Boulevard
Realty Comipany, Limited, of Winnipeg, $î,oOO,ooo. N. J.Black, E. D. Bennest, A. P. Camneron. Breen Motor Comn-
pany, 8200,000. N. J, ýBreen, T. G. Breen, R. Breen. British
Empire Investinent Company, $20,oo0. J. T. Haig, R. R,
Pattison, E. H. Bennest. St. George's Hall Conmpany, $5,000.
H. D. Foster, A. Ellinthorpe, W. J. Yatman. A. È. Moran
Company, *40,000. A. L. Moran, W. J. Macdonald, W. T.
Hooper. Confederation Real Estate CompanY. $500.000. D.
H. Hudson, D). A. Downie, J. S. Reid. Scott Fruit Company,
*250,000. R. R. Scott, D). R. Ding-wall, G. Gri5dale. Peace
River Farns, $sooooo. E. Brown, I. Pitblado, Wýininipeg; C.
D). McPherson, Portage la Prairie. West Trî'nsconla Realtv'
Company, $boo,ooo. B. C. Parker, A. E. Johflstofl, R. H.
Cottinçrham. Insurance Writers, $2,000. L, M. Epstrin. F.

W. Pche L.H. Santn. . K. press. *20,000. T. L. Watson,R.. POhon, . Mno.Morose Stonewall GraVel, $250,-
ooo. - D. A. Scott, T. Black, Winnipeg: A. N. MrLeod, Ston--
wall. Prince Rupert Land Company. $20.000. J. Ha"mple. D.
S. Robb, S. W. MontiromnerY. Cîvic Invpstmnentq,. 850-00n. H
W. Whitla, T. Bell. H. St. c. Scarth. Sharis Israel, "oo.
N. Rosenhlat, M. j3lac, 1. Portigal.
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WESTERN GRAIN STATISTICS

Blue Book Figures Tel an Interesting Story-Lake
Shipments--Number of Elevators

The grain statistjcs just published by the Department of
Trade and Commerce are full of interest but its extraction in-.
volves a close study of more than a hundred pages of facts and
figures, mostlY figures. The statistics include those for the
crop yearý ended August 31 st, 1911, and of the navigation
season ended December Gth, igîii. The statement showing the
quantitY of wheat and other grain inspected gives a total of
125,000,000 bushels, înspected during the year zgio.-îz, of
which nearly 87,ooo,ooo bushels were wheat. The eastern in-~
spection division comprises'the following points :-Kingston,
Peterborough, Toronto and Montreal. The inspection may be
coxiveniently summarized as follows:

Eastern
Inspection
Division.

Grades. Bush.
Wheat............ z,356,635
Corn............. 3,211,938
Qats............. 1,336,341
Buckwheat .... 691,391
Barley.............422,283
Rye................93,896
Flaxseed ..... . ...
Peas...............142,483

Total grain,
1910-11 .. 7,254,967

Manitoba
Inspection Grand
Division. Total.

Bush. Bush.
85,6î 1,090 86,967,725

........ 3,211,938
26,389,100 27,725,441

......... 691.391
2,726,4oo 3,148,683

z6,8oo îîi o,696
3,463,000 3,463,000

........ 142,483

118,206,390 125,46z,357

Grain Wulghed ln West.
The inspection fees amounted to $98,30!. The total

grain weighed in the Manitoba Inspection Division last year
was divided as follows; the weighing fees amounting to $ 57,-

W heat . . . . . . . . . . . .
Oats .......................
Screenings ..................
Barley . . . . . .. . . . . .
Ryle........................
Flaxseed ...........

Totals..................

D>Usl1els.

57,258,113
z6,276,582

224,284
1,598,432

1,586
3,087,591

78,446,588

The total grain weighed in the Eastern Inspection Divi-
sion was as follows, the fees therefor being $4.036:-

Bushels.Wheat........................ 7,886,537
Indian Corn.......... .......... 934,654
Oats ......................... 6,791,281
Barley........................ 36,431
Flaxseed ....................... 266,986

Totals.... ................ 16,239,889

Elevatmr ln O)peration.'
The following table shows the number of grain elevators

in operation in the Western grain inspection division and their
capacity :- ig10-11.

Capacity
No. in

Bushels.
Public country elevators ......
Wart;houses ............
Terminal elevators and milling

elevators ...........

Totals ......... ..

118 62,114,500

18 27,400,400

2,047 80,514,900

There were 2,016 elevators operated under license ta-
gether with 31 warehouses. This was an increase cf 130
elevators and warehouses over the Previous year. The total
storage capacity *as 89,514,900 bushels. In 190! there were
only 426 elevators and 97 warehouses, with a total capacity of
about 19,<00,000 bushels.

Here is an intlerestingr table showing the lînes cf railways
on which the elevators and warehouses are operated with the
number and capacity of each road:

N. of
Eleviltors & Capacity.
Warehouses. Bushels.

CP.R.-Manitoba .................. 437 1511131700
Saktchewan...............616 18,157,500o.................. 26, 8 ,114,cSo
Brts olumbia...............7 422,000
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No. of
Elevators & Capacii
Warehouses. Busheit

C.N.R.-Manitoba.................. 227 5,797,8Saskatchewan .................. 281 7.716,5
Alberta ........................ 37 1,154,0G.T.P.-Manito.ba.................. 26 779,o
Saskatchewan .................. 115 3s440,01Alberta ........................ 20 595,0G.N.R.-Manitoba.................. 25 720,o
British Columbia.................1 65,o,C.P.R.-Ontario Terminais and On-

tario milling elevators..........13 15,585,41
Ontario country elevator........... ..... 40,oqC *N.R ............................. 4 ,6iwG.T.P .............................- 1 3,250,01

Totals, Western Division....... 2,047

Eastern Transfer Elevators.-
C.P.R.-Ontario................. 4 4,035,C<
G.T.R.-Ontario................ il io6ooo<
C.P.R.-Quebec................. 3 2,50,>
C.P.R.-New Brunswick...........î î,ooo,0<
I.C.R.-New Brunswick...........1 5oo,oc
I.Ç.R.-Nova Scotia.... .......... 5î,0

Totals, Transfer Elevators Eastern
Division................... .... 21 19,135,oc

Grand Totals................. 2,068 zO8,649,D

Liconsos Iesuod ln Wst.
More than 2,000 licenses were issued in the Western graiinspection division last year, divided as follows:

Kind of License 1911..!:Elevators and warehouses ......................... î 197Terminais and transfer elevators.....................3
Space in elevators..............................
Commission merchants............................. 8Track buyers ................... 

1Not ljcensed .......................... .........

Totals .. . . . . . . . . . . . . . . . . . . . 2,29

About 120 elevators and warehouses were not operated aail last year on account of the short crop in certain districts
The following table shows the total number of bushels of th,various kinds of grain marketed, the Proportion which wahandled by the country elevators and also the proportion shilaped direct over the loading platform:

Shipped Shipped Inspected Totî
Grain. through over Load- at

Elevators. ing Platform. Winnipeg. MarketWheat......70,913,452 16,9o5,498 87,618950o 87,8,8,
*200,000

Oats..........30,069,271 7,781,829 215,351,r00 37,85I,
*11,500,000

are........1589,257 965,543 2,554,800 2,554,>FIax.........2,588,743 627,257 3,216,000 3,2 16,,

Total .. 105,i60,723 26,280,127 119,740,850 I3I,44o,ý
*11,700e000

*Shipped locally, not inspected.

The total oats shipments both frorn country elevators 2over the loading platforzn amounted to 37,851,100 bustels, àof this quantity only 26,3st,roo bushels were inspected; t!is ta Say 11,500,000 bushels were shipped from one distrwhere there was a surplus of cats to, another district Who
there had been a total or partial ont failure-.-due to droug
Many of the districts in southern Manitoba, Saskatchewan a'Alberta had to purchase flot only their seed oats but th
feed as well.

Ytiel per Ao.
Owing to drought prevailing, especially lin the southE

districts of the three Western Provinces, during the growî
season of 1910, it was impossible to approxiniate with any c
gree cf accuracy what the yield per acre would be.

The wheat yield was varioixsly estimated as high as 12ç'oýo,ooo bushels durinz the earlier stages of the season to
low as 75,ooo,op and 8o,ooo,ooo bushels at harvest time.

The followîng table, however, discloses the actual resu'
of the wheat crop) at the close of the season
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Wheat situation, August 3ist, igîx-Final
report for crop of 191o.

Inspected to date--8,5o6 cars at 1,075

bushels each . .............
In store-interior elevators ...........
In transit--not inspected ............... ......
Marketed at Winnipeg-not inspected ..........

Total marketed during the year...........

Bushels.
87,618,950

1,717P700

140,000
200,000

89,676,650

Allowance for seed ................. 20,000,000
Allowance for f ced and local milîs ... 7,000,000

27,0D00,000

Estîmated balance in farmers' hands <say).........,Ooo,ooo

117,676,650

As to Lake Shlpments.
The following surnmary shows the proportion of the lake

sW;pments to, Canadian and American ports, for crop year en-
ded August 31, 1911:

Percentage.
Wheat..23,748,619 bus... U.S. Ports ........ ......38.5

37,917,7s6 ".. .Canadian ports..........61 .5

Total wheat. .61,666,375"

Oats........ 1,009,291 bus
103,819

1, 113,110
18,375,319

Total cats . 19,488,429

Barley ... 458,291 bus
195,000

653,291
865.6oo

Total barlcy.. t,5î8,80i

Flax........ ,gi1,867

2,083,867 bus
489,616

Total flax ,.. 2,573,483

..U.S. vessels to, U.S. ports.

.Canadian vessels to U.S.
ports.

...U.S. ports............. 5.7

.. Canadîan ports..........94,3

.--U. S. vesse]ls tu U. S. ports.
... Canadian vessels to U.S.

ports.

..U.S. ports..............43.
.Canadian ports......... ý57.

... U.S. vessels.
.. Canadian vessels to U.S.

ports.
-nS. ports..........80.9
.. Canadian ports..........19. 1

*Not including flair screenings, 2,697 bushels.

The percentage of shipunents ex Fort Williamn and Port
Arthur terminaIs to American ports has been steadilv increas.
ing during the last four or five years, when they received f rom
us about twenty per cent of the wheat crop and only a nomi-
nal percentage of the other kinds of grain. No doubt the
Mill ing-in-bond-i n-transit privilege given by the States will
account, to a considerable extent, for the increase during the
past twe years ; also the lower freight rates via American
ports American sea-board which prevailed on occasions during
the year.

SUCCESSFUL OROP GROWING

An address was delivered bv Mr. J. H. Grisdale, director
of experimental farms, during the past session of parliament
before the standing committee of the senate on agriculture
and colonization, which well covers the subjeet of successful
crop growing. This has been embodied in a pamphlet of
thirteen pages which is available to aIl who apply for it to the
P'îblications Branch, Department of Agriculture, Ottawa.
Soil funiction, requirements of crops, rotation, cultivation,
moisture, warmth, plant food, cultural operations and impIe-
ments, are ail well dealt with. Under crop rotations seven
are desonibed and explajned. The three year rotation-hoed
crop, grain, hay-is highly recommended, more especially for
farms that include considerable areas cf rough land fit for
pasture, but not available for crop production. Farms that
are mostly arable are better served by a four year course
which adds one year's Pasture to the three year rotation mnen-
tioned. Any of the seven rotations, <lescribed if carefully fol-
lowed and tIhe cultural operations therewfth iserformed at the
right tixne and in the rigbt way, are claixned by the author, to
increase tremendously thse crois production cf any given farm
and at thse saine time increase but slightly, if at- ail, thse cost
cf production.

JUIY 27, 1912.
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IIIGlI COMMODITY PRICES

Effect of Over.Productîon o! Gold-Some Important
Consideratîons

The eflect of the over-production of gold on the prices
of conunodities is estimated as follows by Mr. Bryan W,
11o1t, an anîhority in the United States:

1. B-th thle output and supply of goid arc likeiy to
increase r.apidly for many years.

;2- ThertfoLre t.he value of gold wîill deprciate as the
quantity increases.

3. Thlis depreciation will be measured by the risc and
faîl of the avrage price level.

4. A rising9 prîice level, if long continued, is accota-
paniedl by rising or hieh rnterest rates.

5. lligh initrest rates mean low prices for bonds and
ail othor long--time obligations dxawing fixed rates of in-
terest, dîiidends or incomte.
Deoreass Net Profits.

0. Risingx prices inlcreasIe the cost of materials andof op)eraitioni, and tend to decrease the net profits of ailvnrn the, price of whosc products cannot be advanced
at ail oir arc not free to advance rapidly.

7'. Riing rices tend to increase the net profits of al
concrns thiat own their own sources of materials and
supp)lies.

8. Risilg prices of commodities tend to cause the
p)rice-s of ail1 tangible property to rise. This includes lands,
mjines, fo)rg>ýts,. buildings and improvements.
Inorea. Values of Seuriti.

9.ý R1iig prices of commodities and property tend
to icase the va1lues of securïties of' corporations holding
cornmodities or property.

Jo, Rising prices and cost of living necessitate higher
wages, thiough the risc of wages will follow at soute dis-
taknc behîind the risc oi prices.

ii. As rîsingx prices do not mean increased profits to
all con cerns, man emi T iployters will flot concede higher
wagvs without strikes.

12z. R1sin1g prcsand agsmean dwindling profits
and troublous timecs in many industries, with complete ruin
as the final goal.

Wags WIlI Not RUse es Fast.
1,3. Becaiuse waiges will not risc as fast or as much

as prices and the cost of living, there wiill be dissatisfactionand unireat ainong wage and salary carners.
14. Rising prices of commodities and property en-couraige peutini commodities, stocks and real estate

and discourageiý honcst îndustry.
15. Rising prices, by diminishing the income of "safe"

inesmetsiligl-egd bonds and stocks and by in-erciasing thel profits of speculatioin encourage extravagance,
recklcssnes's and thriftlessneSs.

10. A,, rîsing price-s decrease the isurchasingpwro
debtq, and thus aid debotors at the expense ofcreditors,
thuv discourage thrift,
Spoculatlon and Extravaano.

17. Risig prices, by promoting speculation and ex-tra-vaigatncv, increase consumaption, espcciaily of luxuries,
and, thrfrstimulate production.

i S. Rising prices result in what is real prosperity formani> industries, but what is for a nation as a wholc arti-ficial or shaim prosperity-the resuit of marking up prices
rather thain of increasing production.

Io. With prices, wages, rates and industries alw,%ays
imnperfectly, adjusted to the ever-depreciatiz value of gold,and with instability and uncertainty througçhout the finain-
dcial world, thiere cannot but be a great shifting around of
values and of titles to property.

D.prolatlng Standard of Values.
20. As this shifting is to, the advantaee of the debtors

*-the rich-and the disadvantagc of credîtors-the great
middle class-it results in rapidly concentrating wealth in
the hands of the few.

21. For ail these reasons a prolonged period of rapidly
rising prices is reasonably certain to become a period of
unrest, discontent, agitation, strikes, neots, rebellions and
wars.

22. A rapidlv depreciating standard of values, if long
conitinurd, flot only produces the most important resuits
in the financial, industrial anîl commercial world, but is
likely te result in changes of great consequence in the
political, social, and religious world.

Serions allegations bave been laid before Hon. J. J. Foy,
attorney-general for Ontario, relative to thret a id to hav'e
been used on a material witness in the Farmers Bank in-
vestigation by an oifficer of the Toronto detective departnient.
An iiiquiry into this matter will probably be held ini September.
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TORONTO COULD NOT FLOA'f LOAN

City lias llad to Place Treasury Bills at Four and a
Hlf Per Cent.-Notes of the Market

The pilgrimage of -City Treasurer Coady and Mayor
Geary to London for a boan of several million dollars has
been foliowed with interest. On Wednesday a cable message
was received stating that these representatives had been un-
able to dispose of the city's four per cent. deb2ntures. This
announicement was expected in weil posted financial. quarters
in Canada. A London bank suggested a price of about 9,
for the bonds, subject to market approval. The market ab-
solutely, declined to take a long dated Inani at any price. The
cjty was then obliged to place $6 ,ooo,ooD twelve months'
treasury bis at 4,v2 per cent.
Toronto Refused Cood Offers.

The city of Toronto during the past few months refused
several attractive offers made by local bond houses, attractive
in vieu of general market conditions. Those refusais are
probably regretted now. At ieast 3 points higlier than offered
by the London banik this week could have been obtained had
one or other of the offers been taken.

State of the London market for Canadian municipals.
In June, i909, Toronto placed £394,100 4 per cent. general
consolidated.

In June, 1909, Toronto placed £394000o 4 per cent. gen-
eral consolidated debentures at ioz Yl.

A Canadian Associated Press cable says; that the gener-
ai investmnent market in London is practically unparalleled
in the history of that market.

Regarding high-class stocks generally, and the Canadian
and Provincial Government stocks and municipal stocks in
particular, the outlook is highly unsatisfaotory. It is oniy
fair to add that Canada lias only partialiy contributed to-
wards the present state of affairs. It is thouglit that borrow-
ing wiil be postponed in expectation of getting better ternis.

The Canadian Northern Railway boan guaranteed by the
Governmenit constituted a blow which was the last straw.
That security stands at a discount of from four and a haif to
five per cent. after allowing for interest.
Halifax Bonds go to Boston.

Last week, for the first time je many months, a United
States financial bouse mnade a bid for Canadian municipals.
Messrs. N. W. Harris and Company, of Boston, purchased
a block of $352,700 4% debentures maturing in 1945 of the
city of Halifax. The price was 93.32 and the next highest
offer was 91.75. The r emainingr bid was 90.02. The secur-
ities are being issued for new- market building, imProve.
ment of city prison, sewer construction, new ladder truck,
garbage incinerator, street widening and reservoir construc-
tion. Mr. W. L. Brown is the city treasurer.
Western VIOw of Market.

Mr. F. J. James, of Nay and James, Regina, who lias
just returned to the Saskatchewan capital fromn a visit to
eastern Canada, lias sonne 'good advice for Canadian .muni-
cipalities. "lIt seems," hie says, 1'that a large number of
municipalities, more or less important, are borrowing this
year with 'the resuit that it is going to lie exceedingly dif-
ficult to meet the demand. At present there are in the east
cities holding in the aggregate many millions in debentures
awaiting 'to be put on the market and, while the market is in
its present stage, we cannot hope for mucli improvement.

"Our advice to municipalities, botb higli or iow in the
grade, is to borrow as littie as they cao and, if possible. to
defer marketing issues until at least next season. We find
that ail over the east development is going on te a very
marked extent and it bas taken large sumn of money to lorok
after the requirements of the east which, hitherto, lias not
been borrovving to anythinz like the extent of the west in
proportion to population. We are not, by any means, look-
ing for a panic, but we do, believe that the practice of econ-
omy at this time is very desirable. The chartered baniks are
doing ail they possibly can. but. even the large institutions
we have, which compare verv favorabiv wîth similar insti-
tutions on this continent, have their limitations."
Lothbî'ldge Bonds for Bale.

Lethbridize lias about $75o,oo>o debentures for sale, and
wiIl dispose of them as soon as the market improvPs, The
ciy lias no fiscal agent, ireferrin.r the open market.

.Six Toronto bond firms bid fo~r the $30,ooo 4U per cent.
,30-year waterworks deb-ntures of Bramptoni. Ont. As pre-
viously noted, the award was made to Messrs. C. H. Bur-
gess and Comýpany.

Macleod, Alberta, town counicil lias voted in favor of
securing money for its municinal purposes and street im-
provemnents from the town lots account and repaying from
the incorne just as debenture interest, and not by direct
taxation. Macleod owns its townsite vaiued at $4.000,000.

Tepresent rate of taxation is z3 milîs whicli it is 'hoped ta

reduce by one-haif foliowing the adoption of this schinu
which is of a -decidedly distinctive nature among the varie(
courses of municipal financing.

Five bids were made for the $160,00o 4Y,, per cent. 4
year sidewalk debentures of Moncton, N.B. As previousi,
noted, the offer of the Montreai City and District Savilng'
Bank, Montreal, was accepted.

RAILWAY BONDS SOLD

Pacific Great Eastern Issue Was Successf ul -Bel,

Telephone Financing

The issue cf bonds for the Pacific Great Eastern Rail
way, which are guaranteed by the British Columbia Goverri.
ment, has been a success. This railway is being built iragreement witli tlie Grand Trunk Pacific to give connectior
between Vancouver and the Grand Trunk Pacific at Fo-r
George. Before the autumn 4,000 men will be ai work or
it, and the line should be compieted in two years' time- oisimultaneousiy with thie completion of the Grand Trunl
Pacific into Prince Rupert.

Dectino 0f consola.
Consol. (lclnied on Tuesday on the London Stock Ex.

change to the new low figure Of 734. The increased ex:.
penditure foresliadowed in the spc-ech on the suppiementar 3appropriation for the British navy made by Mr. Winstor
Spencer Churchill, First Lord of the Admiraity, in thEHouse of Commons was the immediate cause of the faîl, buiconsols at present have very few friends, and any 2attempt tcput on the market even a smail block is a signal for a declin
in the price.

0f the purchase of $1,750,000, 5 per cent, bonds of filEBell Telephone Company on joint account by tne Royal Se.curities Corporation, Limited, and Lee, Higginson and Con.pany, $75o,ooo, have been issued. 0f that amou.nt, one-hall
mias placed in the United States and the other haîf was ab.sorbed by Canadian investors. The balance of the issue wili
bie placed in the market about the end of September.
British Maritime Trust.

Applications were invited in London recently as prevîous-]y noted in The Monetary Times, for an issue of £ý500ooo eper cent. first debentures of £ioo, each at par and 3 5,0ocshares of £5 each at a premium of 5s. per share, in the Brt.ish Maritime Trust, Lîmited, a company controllea' b~Messrs. Furness, Withy and Company, Lîmited. It is point,'ed out tthat the business is of the broadest character and 4'ii1the geographical distribution of its capital it takes sPeciall,into account the prospects of continuity in earning Power."~The board has been directing its_ attention for some. tirnepast to the vast developments taking place in Canada, whjc1h
have led to a large demand for capital. Tlirough its asso-ciation with Furness, Withy and Company, Limited, theTrust commands a Canadian organization of long standing
"in toucli with prOjected enterprises of every kîMd, and in aposition to gain at first hand ail essential information re-.lating thereto." The recent issue was accordingly mademainiy for the purpose of taking advantage of Canadian
business already arrangedi for and additional business forwhich negotiatîons are pending. During the past 12 years,ini addition to a regular dividend of s per cent. per annun-bonuses totalling' 123ý per cent, have been distributed, giing an average yearly return of over 6 per cent. The deben..
tures are redeemable at tlie rate Of £20,OOD per annun,. con-mencing July i, i917, by drawinzs at zms or by purchase ator below that price, and each holder of debentures will haveý
the option of exchanging the wliole or any part for shares_on tlie basis of the par value of both securities at any timE.
up to December 3r, 1914.

British and Canerai Débsnturo Trust.
The British and Gemeral Debenture 'Trust, Limited

which recently made an issue in'London Of 200,000 shares OiLi each at par, was formed with a capital of £30o,noo to tas an investmnent trust companv, and to take Over f romnthCanadian and Generai Trust, Limited, securities valued atthe lowest mparket prices on JulY 4, at £140.652. The Pur-,chase price i5 £140.542 in cash. payable by instalments Ait
interest at 5 per cent. One of 'the directors of the British
and General Debenture Trust, Limited, is a director of theý
Canadian and General Trust, Limited, and holis tbiree,,
fourths of its issued capital. The present annuai incorn,
from, the bonds and debentures acquired is oîven as c84g,which "after-paYing workimiz expenses.is suficient to assuri,
minimum dividends from this source alone of 5 per cent. e
annum on the whole of the capital at present calied up in
respect of the sharesý now offereýd for subscription."1 No pro..
motion money is to be paid in respect of the issue, and thQ
whole of the, proceeds, after paymen't of the consideratio
for 'the bonds and debentures acquired, wiil be available i

VOlume 49.
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£ash. for working capital and the general purposes of the
companly. Je should have been stated how much the amount
paid by the Canadian and General Trust, Limitid, for the
securities which it is selling to the British and General De-
b.n.ture, Trust, Limited. Allottees are entiiled to an option
carrying the right to subscribe at an' timne beî,,re October
15, ig15, at the price Of l 2S. 6d. per cent. per share for one
share of the Company in respect of each complete four shares
allotted.

The company's Canadian advisory board is composed of
Hon. Colin Campbell, K.C. * M.P.P., Messrs. R. B. Bennet,
K.C., M.P., A. E. Mathews, and C. J. MrCuaig.
DorMolon Bond Company's omos.

The Dominion Bond Company is optninig aniother
branch office, this time at Vancouver, in the' Roge r Build-
ing. Mr. W. F. lrwin, who visitcd Toronto this m ek, vwrll
bie in charge. The action of the Dominion B3ond Company
in thus setrengtherriig its Paîfic Coast connections will be
appreciated, and particularly by îts Western clients.

RECENT FIRES

Monetary Tîmes' Weekly Register of Fire Losses
and Insurance

SuMfoId, Alta.-Mr. L. Welsford's residence. boss and
origin unknown.

Attoroliffe, Oft.-Mr. J. Black's outbuildiings. Loss,
$3,ooo. Oigin u.nkiiown.

Marmora, Ont.-JunC 22.-Mr. W. Smith's barn. boss
unknown. Orîin, lightning.

London, Ont.-July 19.-Toasted corn flake factory.
Loss, $400. Origin, overheated ceven.

Windsor, Oht.-July 24.-Mr. W. J. Pulling's relsi-
dence. boss, $î,5oo. Origin, Iightniug.

Samis, Ont.-July 24. Hotel Northern barn damaged.
boss, unknown. Origin, supposede incendi.ary.

Pioton, Oft.-July iS.-Mu. M. Milieu", mnotor boat.
Loss, 81,5o0. Origin, supposed crngine back-fired.

wostvIie, N.S.-Briqucute plant on Mca ie
boss, 4125,ooo. Insurance, $io,ooo. Origîn uniknowni.

St. Androw's, N.B.-July 2i.-Sir TIhomas Sha-1-
nessy's gas-house destroyed. boss and <origiii unkn4ownI.

Fort Dalhoueo, Oft.-JulY 21.-Mr. Alierthorn D>N ke"-,
residence. boss, unknown. Origin, explosion of gsln
stove.

Dundas, Oftt. JUlY 26.-Messrs. joncs Bros.'f to.
Loss, $3,000o. Origin unknown. Fireman J. Smîth was
killed,

POrt Hope, Ont.-JulY 23.-Mr. b. E. lhall", IIlnig
mille Queen Street. boss, $i,5oo. Insured with (GoreI
Mutual.

Chatham, N.B. July 22.-Mr. J. Lino's residenîc,
Little Branch. boss unknown; no insurancer. Origin,
defectîve flue.

Halifax, N.S.-JulY 22.-140 Lockmaan Street, orngin,
children playing with matches; 44 Summer Street, enrgin,
sparks; 268 Upper Water Street, origine sparks,.bs
small.

Welland, Ont. July î9.-Mr. G. Rogers' resid(ence.
boss, $4oo. Origin unknown. july 2i.-Welband -launduy
destuoyed. boss unknown. Insurance: Building, Cm
mercial Union, $2,ooo. Furniture insured with Monarth
Company, $2oo.

Morse, Saak.-July î.-The Ebkhorn Hotel, M\ce-
Donabd's livery barn, Stevens' barn and several oither
smaller buildings were destroyed. The hotel, which wýas
valued at $6o,ooo, was the heaviest boss. Total boss and
onigin not known.

Toronto, Ont.-Juby îg. lJniversity schoobs damaged.
boss, $725. Origin unknown.

July 2.-Mrs. R. Benner~s residence. boss, $2,700.Origin, Upset lamp.
JuIy 24.-Street car. Loss, $25. Origin unknown.
MontrUai, QUâ.-JulY 20.-Messrs. Stimpson, Reed

Gompany's premises. .boss, $3oooo. Origin' unknown.
July 23.-Sovereign Lime Works. boss, $75,00o; no

insuranice. Onigin unknown.
July 24.-Corner Green Avenue and Delisie Street.

boss and origin unknown.
Ottawa, Ont.-JulY 2o.-Mîss Rowan's frame bouse;

Joss, $z,ooo; enigin, unknown. Mrs. Verreaubt's residence,
255 Wilbrod Street; loss, unknown; origin, painter's blow.
bamp exploded. 'Mr. R. Caya's residence, 8o Springhurst
Avenue; boss, $400; orngin unknown. Mn. E. Gaubau, 3o07
St, Andrew Street: boss. 425; origin, unknown.

vanoouver, B.C.-JulY 21 .- West side of Main Street
practicalby destroyed. boss estimated at $i,500,ooo, in-
cludinz, Messrs. Champion & White, dealers ini ail kinds
of builders' supplies, five-sterv brick block, wanehouses
anîd wharves, $200,000; reported te be more than haif cov-
ered b>' insurance. Canada Malleable Range Company',Ioss in stoves and office furniture; estimated boss, $îoooo.palmer Bros. & Henning, cOntractors, office furnitune;estimated loss, betw,ýeen 111,0S0 and $2,000. Palmer Bros.,

jUly 27, 1912.

Montreal, Que. July ý.Me.,s Morine Freres' loss
%vas $'(i0; Îisured w~itlî the Livurpool, L.ondon and Globe
Company.

Kanora, Ont. june .a.RtPraeLumbeitr coin-
pans, . )os "In stock, $450; mahi.);$5,o buiIdings,

$z5oo; otl us,,$U00,450. lns-ud w ith Lod',Lon-
don: i1lding , 815,000; machinIr,iý $41,500; Itt uwsur-

Welland, Ont. Wcllatnd Saitai-ry Laundry, buildîig
ùowneId bY Mi. L. V.ý Gainer, loy, 10robablY $1,500, insuranc

$2\%)wthl ('ommirieriiail lInsurance Cmpn Machine-ry
L'aunldr ioîay u', n ie~,.bout $1 ,(x).nur
ance(I $250it, $0; J. lr' furniture,et.
ins'uranc 30 wt Monarh l ournc Company.

Vancouver, B.C. julv -,,.- ýMîNlii Street eonfltagration.
Adjuster',ý J. S, anlkîn, Vaîîcouver%(,, andj G. Main,. Seattle,
are,;( ajusting thu larigt b,ý înmreild. The' Montatilv Times
hlas eue thi. follow\inîý pati uar: esîs Chi.imlpion

loss $S,ooo, lisr;inre$,xBlr Guh lo s $(5,-
oooinsuance813,00; oyal Georgte flotel1 buiilding, los

$48,000, furniturte $500, insua(rane8ooo A B C Motor
Comipany b',0o, isuane 4.0 (motors sture(d with
this concera ,ecru p)riva;telvowed loss 8ox insurance,
a[bout 84,00) iFr Wcst LubrCompan\ , lou, 87,5Ix),
insuranee ,0o Mi W. Il. $elvb Sem)5, insurnc(e
,$1,ooo; PamrLand ;and Invustîen Company, owners
Angi>liis roomlingho e loss -$ 5,,o': ',1inlurni 8 1(I 14,000e
furnitulr otrr ms 1.ed, oiîlps"Insom days previ-
ouslv; ale Land anld lnetetCompanvým, three frame
buildings, boss $12,00x, isuane8,0 Mr. F. C. Gibbs,
mnachinc shlop, loess $3,500o, nsrce $1.000; wharves,

DESENTURES AWARDED.

Vibank, Sask..-$5o9 " 194 to 'Mr- J, 0. O'Brien.
Medicine Mat, Aits- $200,000 to M Wss,~ ood, Gundy

and CopnToronto.
Belleville, Ont.-$13 ,ooo 5 per cent. 20-years, to Ontario

Sccuritiesý Company, Toronto.
HailfaRX, N-8--$ 3 52,70 0 4 per cent. 33 years, to Messrs.

N.W. Harris and Company, Boston.
Wallaoeburg, Oflt.-$ 4o,ooo 5 per cent. r5 instalmevts,

te, Messrs. C. H. Burgess and Conmpany, Toronto.
Saskatohewan, Alberta and Manltoba.-$î 4,2o0 6 per

cent. 10 and 20 instalment debentures, to H. O'Hara and
Cornipany,. Winnipeg.

TIMBER FOR SALE

Tenders will be received up to, and including. the flrst
day of October, 19t2, for the right 4o cut white and red pine
and spruce, on timber berths on the upper waters of the
jocko River east of the townships of Garrow and Lockhart,
in the District of Nipissinic, Province- of Ontario, the berths
being designated "'jocko Nýo. t"e and "1Jocko No. 2,'" each
containing twenty-five square miles, more or less.

For maps and conditions of sale apply to the uuder-

sîg ned .W r. H E A R ST ,
>Minister of Lands, Feorests and Mines.

Toronto, JulyI 17th, 1912.

damaged buildings, fronting on Main Street, amnd occupied
by Canada Malleable Range Compai;ny, Pl'amer l3ros. &
llenning, Angeluis Rooms, marIhousesý at rear, occupied by
Chanmpion &ý \lhite, laInier Bros. &e I lunning anîd t..om-
inercial Motors, Limited; Iontd 0, $ 3o,000). Com-
mercial Mtrlýimited, loss in foits'ninet motor cars and

garge çtimlated lo'ss, $to8,x>. Angehîts Roomis, furni-
turc dam ec w ater and' tire; $sî,td 3,000. Royal
GeorgeI l ftlurniiture dan)aged by tire anid wa.ter ; esti-
m.îed 8î.~tFar X\ ".t I.umber Comnyx, b'.. iii lumber

litne ; esîmîtd $îI,.sd Britishî colunîibia Electrie
R,îiwavComîanvpaint shop on irior Street tîestroved

%eith coansnd <nie street car d,îiniag~ed bx' tire ; e«st .i-
matd lss,$î ,x>. Tudhope Motor',, 1.înited, one auto-

moble anîîge ;estimated loss, O200.(rigine, doubtful.

AUDITIONAL INFORMATION CONCERNINC RECENT
FIRES
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FRATERNAL INSURANCE

Requirements of Colorado's New Law-Societies are
Meeting Situation-Setting Houses ini Order

Regardlng Rates, etc.

Smnce the enactment of 'the so-calied "Mobile Bihl" by
the eighteenth general assembly of Colorado, which is an
act for the regulation and control of fraternal benefit socie-
ties, and which became effective April ist, IgI2, a great deal
of confusion has arisen within th.e ranks of the people carry-
ing fraternal insurance, extending even te the officiais of
some societies, and with a view of setting at resit this dis-
quietude, Mr. W. L. C. Clayton, insurance commissioner of
the State of Colorado, has issued a bulletin which remarks
on the jnadequacy of fraternal rates of some fevw years ago,
and consequent lack of provisions to, insure the future secur-
ity of fraternal insurance. It was reaiized that rates which
only contemplated meeting obligations as they arise fromn
day to day, or from year to year, were grossly inadequate.
The urgent necessity was realized for establishing a mini-
mum standard of fraternai insurance; rates tuat would per-
mnit proper reserves, based on the actual mertality experience,
to be accumulated te protect 'the death certificates and insure
their payment when due.

Five years ago, Actuary Abb Landis wrote:
"The officiais of the iargest and oidest of the Amnerican

societies have manifested a desire toi maintain the first con-
ceptions of fraternal co-operation by confining themselves
to the protection of the home, at the saine time evincing a
determination te se adjust the contributions of the members
te the risks of protection as te remove the defect of placing
them in the category of uncertain and unscientific charitable
donations."

Uniform Terme and Requirenients Agreed 1.1pan.
The result of this nation-wide agitation was tkat in the

year 1910, at Mobile, Alabama, during the meeting cf the
National Insurance Commissioners' Convention, which was
attended by representatives front the National Fraternal
Congress, also the Associated Congress, the 'uniform ternis
and requirements cof the Mobile Bill were agreed upon. Since
that time approximately one-third of the states of the Union
have\placed this act on their statute bocks, and we venture
,the ýprediction that aIl states wiil adopt ibis iaw 'within the
lient few years. Colorado f el into line in 1911,

With the view cf helping both officers and members te
a better understanding of this iiew legisiation, the bulletin
gives the folewingt sumamary of requirements of 'the act,
and explanation cf rates as compiied by Actuary, Upton,

Under the new fraternal iaw ail fraternal societies admit-
ted te do business in Colorado must observe the followiflg:
i, Musit have lodge systemi; 2, muSt have represefitative
form of goverfiment; 3, must provide 'for death benefits; 4,
must invest funds in same securities as a legal reserve life
insurance company, except that a company organized out-
sie cf Colorado may invest in securities in accordance with
the laws of Ïts home state; 5, must issue certificates speci-
fying the amount cf benefits. (Members must accept laws
of their society as binding on them, whether enacted before
or after issue cf their certificate);- 6, musit report annualiy to
insurance department; 7, must value all certificates annuai-
ly beginning December 21, ic912, but the reserve as deter-
mined by such valuation need flot be entered as a Iiability in
the annual statements or considered as a test cf solvency,
but statement of its reserve se determined musit be furnished
each member; 8, must submiît te examination by department,
and pay cost of sanie.
Admltted Assets Muet Exceed 90% 01 fflfflv.

o, Must appoint commissioner of insurance as attorney
for service of process; io, mUst have on December 31, 1917,
admitted assets amounting 'to at least (»% cf the reserve
after providing for ail other liabîlities; ii. miust not offer
withdrawai equities (except olid age benefits beg-inning at
age 7o or later) unless a sho'wing is made ithat a reserve is
accumulated and maintained on a basis not less than that re-
quired by American Experience table of mortaiity and inter-
est at 4% per annum; 12, must eot use any portion of mor-
tuary contributions for expense purposes; 13, must flot ad-
mit members unider z6 nor abover 6o years of age; 14, must
flot omit frein the sta'tement cf liabilities the present value
of future instailments where death benefits are paid in
monthly or other instailments; 15, must net issue certific-
ates to beneficiaries other than inimediate relative or somte
person realiy dependent on the member; 16, must not merge
with another society or transfer mnembers or funds witbout
the approval of the commissioner of insurance. A society
net previously admitted, must conforin to, ail cf the require-
ments ereofore given and in addition must charge contri-

buinsD assessments on a basis net iess than that of
NàionlFraternal Congress table and interest at 4% per
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Age. Monthly.
$ .90

'.o6
1.24

1.48
1.79
2.21,
2.78
3.57
4.70

Annuai.
$10-34
11i.g1
13-95
16.62
20.11I

24.72
30.90
39.36
51-13

Effeot oyf 8111.
That many fraternai societies, through their respectyv

goviernia.g bodies, are meeting the situation bravely is bes
evidenced by a resolution passed at a recent meeting of tii
insurance comfmissioners at Chicago. It reads in part a
follows:

"We commend the societies that have se promptly me
the requirements of the Mobile bill and the National Fratern
ai Congress and Associated Fraternities cf America for thý
splendid support given this bill."

The resolution goes into detail commending a given $0
ciety for having placed itself on a permanent basîs, conclud
ing with

t...and urges on ail friends of fraternal. insuranc4
the support cf the action se, taken, and that ail attempts t(
nullify such action or to induce members cf said scciety o:
of any society so re-rating te discontinue their menîbershir
be discouraged by informing members and the public as fui.
ly as possible.
An Egideno, of Geod Management.

The increase'cf rates te a necessary point is merely ar
evidence of good management 43nd there shouid be ne dis.
satisfaction withîn the rank and file, in f act, the individua'
membership should weicome this important move which
means establishment. Some fraternai societies are even an-
ticipating the requirements cf the Mobile bill, and, se far a5
rates are concerned, are putting their housçs in order ai
once. This is commendable, and it is indeed reprehensible
that official erganizers and solicitors o! some socie'ties are
sufficiently unscrupulous te take advantage cf the misunder-
standing on the parx of the enterprising fraternals, even 'dar-.
ing, in some cases, te represent through their officiai PaPers
that their own society wiil flot be required, te raise its rate;
etc., though theirý said rates may be greatiy inadequate. A,
society, regardless of its present rates, if its rates be now
less than those of the National Fraternal Congress table,
wihl eventually be compelled te, raise its rates te a mînimurn
point of adequacy under the iaw.

LUCKY dJ1M ZINC MINES,

Premier Roblin is not a director of the Lucky jim Zinc~
Mines Company as previously stated and there is no such rer-,
son as j« H. Armnstrong, attorney-general. The attorney
general o! the province cf Manitoba is the Hon. J. H. Howden.
H-on. Hugh Armstrong, provincial treasurer cf Manitoba, is
a dlirector cf the company, as is alse the Hon. Mr. Coidwell.
HTon Huzh Arrmstrong is aise president cf the conîpany and
Mr. Coldwell is secretary and tre;isurer. The other directors
are :-Messrs. T. G. Proctor, J. H. Morris, G. Weaver Loper
and T. J. Montgemery. It is anticinated that the minewl
be shipping pay ore in the course of two weelcs, and it is ir
a good position financiîally.

ARY TIMES Volume 49

The commissioner of insurance is bound by the follow..
ing requirements: i, Must relicense societies already ad-.
mitted -on payment of annual, f ee of $ 50.o0, so. long as ithey
comply with conditions, recited .numbered one to sixteen
(1î-16) ; 2, mnust refuse license to societies which do not coin-
PlY; 3, must not during or after an examinattion make pub-.
lic any financial statement, report or finding until copy of
same has been furnished the officers of the socÎety and au
opportunity given them to make answer; 4, musit examine
ail societies at least once each 3 years. These, in the main,
are the requirements and prohibitions on societies and com-
missioner.

The question of rates is one of contract; in tthis way
societies are permitted to issue certificates covering every
classification from monthiy termi to whoie life and ne re~-
quirement is made which compels any society now operatinjg
to change its rate, but the future requirements as well as
the requirement that a statement must be sent each member
annually after December 31, 1914, of the valuation of the cer-
tificates has induced several societies to anticipate a change
and adopt new rates.

As a guide to members, a table follows showing ýleast
wvhole life and monthly rates possible under National Fra-
ternal Congress table,.and as an expianation wiIl say tiiat
no portion of sucli contribution can be used for expense and
any rate off ered wbich is less than the rate shown here is not
a whole if e rate on basis of National Fraternal Congress
table.

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

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

.....................
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MINERAL WATER, NATURAL GAS, AND
PETROLEUM

Production in Canada-Structural Materials and Clay
Products

The value of the production of minerai water in 1910for which returns were received by the Department of Mines,Ottawa, xwas $199,563, ast compared with a value of $175,-.
173 in 1909. The imports of mineral andI irated waters in1910 were valued at $202,3O6, as against a value of tI184,071
in 1909.

The value of the production of natural gas in 1910 wýas
$1,346,47t, as compared with a value of $1,207,029 in 10(yand $1,012,66o in 1908. Shipments of peat for fuel purposestin 1910 were 841 tons valued at $2,6o4, as colnpared with 60tons valued at $240 in îgog.

The production of crude petroleuni shows another large
falling off in r910, the production being only 315,895s barrelIsor 11,056,337 gallons valued a>t $388,550; as omlpared wvith
420,755 barrels or 14,726,433 gallons valued at $559-614 'lni909. Exports cf refinëd cil in 1910 were 2,818 gallons valu-ed at $462, and 7,768 gallons valued at $934 in 1909.

White the, production has been decreasing the importshave been increasing; the total output of the petroleum, oils,crude and refined, in 1910 was 84,629,334 gallons valued at
*4,826,763, in addition to 1,362,235 pounds of wax andcandles valued at $8o,î06. The oul imports included: crudeoil, 53,604,053 gallons valued at *1,639,35e; refined and il-luminating Ojîs, 7,656,727 gallons valued at $502,364; gas;o-iine, z6,679,691 gallons valued at $1,693,296; lubiicaiting
ols, 4,081,257 gallons valued at *718,381, and other petro-leuma products, 2,607,6o6 gallons valued ait 11127-3,364.

The total imports in ig909 were 58,317,z01 gallons, valu-cd at *3,353,311, in addition to 467,731 pounds of wax andcandles valued at $40,684. The cil imports in 7goq) included :crude cil, 35,884,103 gallons, valued at $t,î 8 6,4oo; reflnedand illuminating cils, 9,632,595 gallons, valued at $705,Q71 ;gasoline, 7,452,762 gallons, valued at $706,W94;' lubricating
cils, 3,909,117 gallons, valued at *558,632, and other petto-
leum products 2,038,524 gallons valued ait $195,314.
Phosphate, Pyrites aMW Quartz.

Shipments of phosphate or apatite in 1910 were 1,478tons valued at $12,578, as coinpared with 998 tons valued at*8.054 in 1909. There were no exports reported in 1910, asagainst 895 tons valued at $15,735 in 1909. Tht, imports ofphosphate rock (fertilizer> in 1910 were valtied at $72,950;phosphorus, 6,752 pounds valued at $2,o65, and manufact:ur-
cd fertilizers valued at *388,467.1The production of pyrites in 1910o was 53,870 tons valu-cd at *187,064, as compared with 64,644 tons valued at $2:12,-8z2 inl 1909. The exports of pyrites in 1910 were 30.43j4 tonsvalued at $110,071, as against exports Of 35,798 tonis valuedat *156,644 in iç909. The inmports of brimstone or sulphur in1910 were 22,835 tons valued at *474,619, as agaillst 22,887tons valued at 8458,96 î in 19o9.

The quartz production in 1910 was reported as 88,205tons valued at *91,951, compared with a production in 1909of 56,924 tons valued at $71,285. There were importecj dur-ing f910, 628 tons of silex or crystalized quartz, valued at$ i ,996, andI, in 1909, 559 tons valued at $8,733.
Production of Sa%, Taic aMi Tripolit.

The total sales of sait ia 1910 were 84,o92 tons valued at
*409,624 (exclusive of packages). The value of the pack-ages used was $173,446. In i909 the sales were 84,037 tonsvalued at $415,-219, and value of packages used, $175,612.

Exports of sait in 1910 were 275,200 pounds, valued at$2,618, andI, in 1909Q, 276,765 pounds valued at $2,488. Thetotal imports of saIt inl 1910 were valued at *462,o61, andI in-cluded: 20,174 tons valued ait *97,326, subject to duty; andI108,794 tons valued at *364,735, duty free. Tht, igo im-ports ççere valued at $431,221 and comprîsed: 112,554 tonsof sait subjeit to duty, valued at $352,165; andI 16,857 tonsdut>' free, valued at *79,056.ý
The imports cf soda produicts in igio included: 'Sodaash or barilla 35,596,006 pounds, valued at *306,167; sodabichromate 878,777 pounids, valued at $,32,842; caustic sodain packages Of 25 pounde or more 13,849,170 POUndS, valuedat *260,9.38; sat soda 9),715,272 poutids, Valued at $72,845,antI sulphate of soda 17,728 '543 pounds, 'valued at *95,054.The production of talc increased from 4,35o0 tons, valu-ed at $r0,3o0, in 1909, tO 7,112 tons, valued at *22,308, in

1910. 1There was a production Of 22 tons of tripolite, valued at$134, reported for igio and no production in igo09.
Structural Materials and Cflay Prouiucts.

The ètotal sales of cernent in zgio were 4,753,975 barrelS,valued at $6,412,215. as against 4,067,709 barrels, valued at$53582 soltI in igog> showing an increase of 686.266 bar-
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rets. The cxports of cernent inl 1910 were valued at $12,914,cornParetd with exports valucd at $113,362, inii goq.
The imports of cernent in igio included: manufacturesof cernen-it, valued at $7,718; hydraulu: cernent, 31)5 hundred-
weg',valued at $349; and P>ortland cernient, 1,222,58o hUn-drcdweîght (349,31> barrels> valued at $468,046. The im-ports m1 1909 were. manufactures of cernent, valued at $6,-.

374; hydraulic cerment, 682 hundredweight, valued at $614;and Portland cernen'tt, 49,678 hundrý dweight (142,194 bar-
rets) valued at î00 9The consumriiîton of Portland cctent- in Canada iniio1was aprxnaey5,103,285 barrels, 11 turnîpared wîth 4,-
209,9(03 iarl, n199

111c talvalue (A theý production of dlay products iniCanlada inil) $90wa7,629,956, as compared wituî a total-alue -f in40,4 îfl190. Brick and tde products alone
wtre 1aud n110 aIt $6,377,728, as .igainst $5,327,8t5 in199 tht vlu of secrpÏpe productionî in 1910J was $774,-1 10, as coml re wîth $645,722 in 19î>9. T1h only clay pro-ductis xpedin 1910were 390,0(x) building brick, valuedat8,0,and the manuifactures ojf dlay valued a~î,, 0

against 3O]IPvaud at $2,255, i 190>9, and inanuf,tcîureàsvalucd at T Tht total iinPorts. of dlay producib in i910weevalue-d ai -S anid includei-d brick and tilrv valu-
cd t 8,75,77; ertbnw;reand chàna,ý.îrc, $2,283,116,and clays valued at,-, ,08 The, total imnports in 19co wert,'Jaluud at *3,247539 boplsiig : brick and tilt,, 81,249,450;eýartheunwaire anId chînawav;re, *1,781,759, and clays, 8216,330.

Lime, Sand Lime Brick and Siate.
The, total production of lime in 1910 was 5,848,140 bush-els, vallued4 at 11709 as cornpared wÎth 5,592,9)24 bush-eljs, vaIlued at *,3,5 in 1909. 1Tule exports of liîîîo in1910 werc vailuedt at 844,70)2, as agalîîît exi)orts v;(luej at$4b,821 ini lo90. The irIolti Im in 1910 were 212,502barrels, valued at 8138,847, and 'lu 1909, 168,357 barrels,valuccd at 1829
Th'le total sales of sand-lime brick in 1910 by 1 3 firim,;reporting were 44,59-3,541, valutd at *371,857, anI ave.raýgeva1lue Of 88.34 Per huanThie sales Îl1 109 by 9 firmisreporting wcre 27,052,864 brick valued at i 16o an aver-age of 87 45 per thiouand.,The production of slate. in 1910 was 3,9 9' squares valu-cri at *î,ugand 4,000 squares, valued a. 819,OOo, in 1909.The imiportîs of siate in 1910 were valued at $142,285.and included: rnofing siate, valued at 867,0613; school writ-ing slate, $31,397; slate pencils, $6,948, and manufactures

of state, $36,877.
The imnports in iQog were valued at $135,221, compris-ing: roOfinlg siate', $79,914; school writing state, $34,08S;siate pencils, $6,154, and m1anufactures of slte, 823,068.

Stonh Production of ail Kinds.
The total value of the production of Stone of all kinds, in19101 was *3,6)50,019, as COMPared with a value of *3,127,135in igo9. The, value of stone exports in 1910 W.is $27,471, asagaînst $59,370 in i 190; and the total value of stone imiport-t in 1910 was $845,123, as against inlPurts valued at $683.-8o1 in i909.
The production inl 1950 included: granite valued at*739,516; limestone, $2,249,576; marbît,, *158,779, andIsandstone, 8502,z483. Ia 1909 the production of granite wasvalIued at $454,824: lîmestone, $2,139,691; marbie, $îs8,44î,andI sandstone, $374,179.
Classifying 'the output according to the purposes forwhich the stone, was used, the production in igio comlprised:buildi'ng Stone, valued at $1,504,001 ; ornamnental and monu-miental stont,, $147,421 ; paving and curbstone, $239,W6;rubble, $35,2,ooo; crusherd stone, 8975,379; and furnace floux,$431,550; white in 1909 the production included: building9Stone, valued ar $1,170,550; ornamental andI monumentalstone, *306,338; paving and curbstone, $279,227; rubble,

8303,120; crushed stone, $664,287, and furnace flux,
$4o3,6z3.

QUEBEC CREDIT MENIS ASSOCIATION

Instead of electîng officers of the new Quebec Branch ofthe Canadian Credit Men's Association at the meeting of thecommittee last week in the offices of Messrs. Anies-Holden
and McCready, Limited, Montreal, for that purpose, the pro-visional committet, mas continued under the chairmanship ofMr. S. C. Matthiews, of Messrs. Matthews, Towers and Corn-.pany. Mr. Robert Wilson, chartered accounitant, with officesat 82 Bank of Ottawa Building, bas been appointed pr<>vsional
secretary, and his offices, until a permanent office and secre-
tary are found, will be the association's headquarters, The
services of Mr. C. F. Luloe were aiso retained to look after
the members;hip, and the provisional committee formed itself
into a mnembership committee to interview all of the trade iii
varions Unes of business, and another meeting will bc held
early next week. Mr. Delorme, of Laporte, Martin and Com-
pany, was added as a member of the cornmittee.

JUIY,27, 1912.
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BOND TENDERS INVITED

,Monetary Times' Weekly Register' of Information for
Bond Dealers and Municipal Officiais

Nelson, B.C.-The ratepayers will vote on a by-law ta
rZise $75,a00 ta purchase the gas plant in that city.

MelIOYt, Sask.-Until August 8th for $5o,ooo 6 per cent.
3o-year school debentures. W. Wood, secretary-treasurer.

Findiater, Sask.-The village will borrow $500 for per-
manent impravements. H. S. Woodward, secretary-treasUrer.

Eburno, Point Grey, B.C.-The schaol board will submît
a by-law for $154,700 ta the council for presentatian ta the
people.

Kiley, Sask.-The village bas been authorized to borrow
$3,500 for permanent improvements. F. Hopkins, secretary-
treasurer.

Calgary, Aita.-The city council has passed a by-law pro-
viding for the construction of a filtration plant at a cost of
$400.000.

MoTaggart B.D. No. 1143, Sask.-Until August ist for
$4,000 20-Year debentures. R. J. Jackson, secretary-treasurer,
McTaggart.

Moroolin, Sask.-The village has been authorized ta bar-
row $ 2,00o for permanent improvements. E. A. Labrosse,
secretary-treasurer.,

Elfros, Sask.-The counicil board bas beenempowered ta
borrow $2,500 for permanent improvements. J. N. Stewart,
secretary-treasurer.

West Vancouver, B. C.-The ferry by-laws were voted on a
second time and carried; this wa., uecessary owing ta a minor
technicality regarding the first ballot.

North Vancouvr.-The electorate of the district of North
Vancouver vated favorabiy on ail the eleven by-laws submitted
ta themn involving over $350,00o.

Battieford, Sask.-Untii August 3rd for,$15,0oo 25-yC..r 5
per cent. debentures. J. P. Marshall, secretary-treasurer.
<Officiai advertisement appears on another page).

,Invermay R.M., No. 305,,Sask.-The municipality. bas
been empowered ta borrow $i2,ooo for permanent improve-
menits. W. Hewson, secretary-treasurer, Invermay.

Hope Rural Munlclpallty, Sa8k,-The municipaiity bas
been authorized ta borrow $6,aoo for permanent improve-
ments. W. G. Wright, secretary-treasurer, Semans.

.Calgary, Alta.-A by-iaw of tbe city of Calgary ta maise the
sumn of $82,OOO for the purpose of laying and constructing
sewers, etc., wiil be voted on by the electars, August 8tb.

Welland, Ont.-A motion ta, advertise for tenders for the
sale of the $75,ooo, waterworks debentures, and aiso the de-
bentures of the sewers and sidewalks, was carried by the
council.

St. Lambert, Que.-A by-iaw providing for the payment
of $îî,ooo ta the St. Lambert Terminai and Deveiopment
Company, wili be sbortly submitted for the approval of the
eletors.

St. Ciement Rural Municlpallty, Man.-On JUlY zgth the
ratepayers will vote on a by-law to issue $12,ooo 4 per cent.
30-year road debentures. Thomas Bunn, secretary-treasurer,
St. Clements.

Ordai B.D., Ne. 1292, Man.-The ratepayers will vote on
JUIY 31st on a by-law ta, raise $5,ooo, for school purposes.- B.
Marteinsson, secretary-treasurer, municipality of Bifrost,
Hnausa, Man.

Regina 8.D., No. 4, 8ask.-Untii September 2nd, for
$275,o00 4% per cent. 20-year school debentures. J. H. Cun-
ninghamn, secretary-treasurer, Regina. (Officiai advertisement
appears on another Page.)

Molita 8.0., No. 440,> Man.,-On August ist the rate-
payers wiil vote on a by-iaw ta issue $6,ooo, debentures, te-
payable in twenty years, interest 5 per cent. W. F. Thomas,
secretary-treasurer, Melita.

Ottaw, Ont.-Until August 29jth for $12,000 4o-year,
$7z7,(ooo 3o-year, and $202,429.90 20-year debentures -. inter-
est, 4 per cent. Charles Hopewell, mayor. (Official advertise-
ment appears on another page.)

Medicine Hat, Aita,-On August î8th tbe electorate wili
vote on a by-law ta expend $3oo,ooo on the installation of a
new waterworks plant, the first unit of which wili have suf-
ficient capacity for a Population Of 7,500.

St. Agnes R.C.8.D., No, 22, Sask,-Until August ioth
for $30.000 5 per cent. 40-Year schooi debentures. Edw. J.
Baker, Post Office ýBox 41, Moose Jaw, .secretary-treasurey.
(Officia] advertisemnent appears on another page.)

Stettier, Aita-Untii August, 22fld for .$to,8oo 534 per
.et. 20-year wq*erworks, and $4,000 5 4 per cent. 20-year

elcrc Iight diebentures.. R. Dick ,Ballantyne, secretary-
treur. (.Oficial advertisement appears on another page).

The foibowing are tbe railroad
ended Juiy 7 th.-

C. P. R.............. $2,og6,ooo
G.* T.* R ............... 943,095
C. N. R ................ 346,500
T.* & N. O. R ........... 28,547
Halifax Electric .... 5,696

The foilowing are the raiiroad
ended Juiy 14.-

1911.
C. P. R.............. $2,17,000
G. T. R. ............... 994,800
C, N, R ................ 364,700
T. & N. O. R ........... 28,24!
Halifax Electric .... 5,270

earnings for the wi
Increase

1912. decrea
$2,571,000 + $45,
1,012,051 + 68,(

391,900 + 45,,
28,272
5,808 +

earnings for the wE
Increase,

1912. decrea
$2,701,000 + $531,(

1,037,863 + 430,c
436,7oo + 72,C

ý26,699 - i,
5,686 + 4

The Grand Trunk Railway bas issued its statement
earnings and expenses for May and for the five manths
the fiscal year. Taken altogether, the results are favorab
notwithstanding .the fact that the revenue for this bas be
iargeiy cut into owîng ta extraordinary outlays for extensio,
and improvements ail over the system.

The roads in the Grand Trunk system. report for M
and five moniths as follows:

Grand Trunk of Canada.

May rass............1912.
May ros .............£691,700

Net.......... ....... 207,000
Five months' grass .... 691,700

Net.................. 6ç6,400
Canada Atlantic.

1912.
May grass......... 41,500

Net.. ................ def 450
Five months' grass -- 172,750

Net.....................3,900

I911.

£628,800
206,500

2,831,600
724,800

1911.

£ 38,100,
4,700

163,6ôô
I 8,9Wo

Increase ,
decreas

+ £62,CM
+ 5<
+t 221,5<

-28,4<

+£3,4(
+ 3,2!
+ 9,1!

-15,o<

Grand Trunk Western
1912. 1911.

May grass................ £14,500 £1o8,55o0 £s
Net.................. 23,800 def. 150 23,

Five montbs' grass.........549,6oo 552,350 - 2ý
Net............. 1.... 61,900 48,950 + I12!

Detroît, Grand Haven and Milwaukee.
1912. i 11.

May grass...... ........... £ 36,500 £ 34,500 + £ 2,
Net...............on def. 85o + I,

Five months' grass......170,000 167,95,0 + 2,
Net def ............ .... 13,300 7,600, + 5,

Whiie the annuai statement of the Canadian North
Raiiway is nat yent prepared for publication, it will be shcthat the grass earnings for the year ended June 7, will be
praximately $21,000,000 compared with $16,360.000 for
previous year, an increase of $4, 600,ooo.

The general increase in business through the West
refiected in the fact that this increase of 29 per cent. in e2
ings compares 'with an in.crease of oniy Î5 per cent. over 1
year in the mileage of lines beînz operated. At present
road is operating 4,207 -miles of line against 1,731 Miles 1
year.

,Particularly'in the movement of grain have traffic c
ditions heen zood. Beitween sixty and'seventy million bush
of grain were carried in the year by the Canadian North,
West -of Port Arthur, an'increase over last'year'of over fi
per cent.

Two hundred andl sixty miles oif traýck: have now b,
completed west of Cochrane,-Ont., oný the National Transoý
tinental Raiiway, according to latest reports, and an aver!
of'a mîle a day is being'laid.' Rails have 1)een laid fr.
Superior junction ta Winnipeg, Ieavincg a distance of
miles yet ta be covered with s'teel between the former po
and the presentrail-head West cf Cochrane. Those in chai
ofthe, work expect to have the entime, lne hbetwecn Cochri
and Winnipeg finishedý by the »end of September,

r ARY TIMLES Volume 4 9 .

Toronto, Ont.-A by-law to, provide for the issue of dE
bentures ta the extent of $3o0,ooo for a civic abattoira
cooling plant was read twice, and one ta provide $230,0oof
a new îhirty-six inch water main was carried by the cir
council.

Saskatoon, Sask.-By-laws ta raise by way of loans on de
bentures the sumn of $85,ooo, for the purchase of a site for th,
Quaker Qats Company, the sum.of $t5,ooo ta suppiemnent th
sum Of $45,0o0 provided by a by-law for the purchase, altera
tion and equipment of King Edward Scbool for city offices
the suma of $ss,oao for paving purposes.

RAILROAD EARNINQ8
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Sa ska toon Boanerd atTf de
Sasaton erantleAgency..
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Yorkton B3oard of Trade ..

Thec value 'of aay papier as an advcrtising medium la the circulation mukiplîed 'by the
purchasine power per subscriber, then divlded by the rate. The reasonable advertlilug
rates and good circulation of The Monetary Times arc strong 'points inIfs1 favor, but the
unusually hlgh Purchasing power per subscrlber makes it one ýo! the very best advertislug
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1_ýDIVIDENDS AND. NOTICES
THE ROYAL BANK 0F CANADA

DlvIdend No. le0.

Notice is hereby given that a dividend of two per cent.
(being at the rate of twelve per cent, per annum) upon the
paid-up capital stock of this bank bas been declared for the
two months ending 31îst August next, and will be payable at
the bank and its branches on and after Tuesday, the 3rd day
of September, te shareholders of record of z 5tb August.33y order cf the Board.

E. L. PEASE,

Mentreal, P.Q., July 16, 1912. GnrlMngr
Note.--Owing te, the change in the termination of the

bank's fiscal year from 31st December te 3o November, the
above dividend has been declared for two montbs only. Sub-
sequent dividends will be payable quarterly.

CARRIACE FACTORIES, LIMITED

PREFERRED 8TOCKHOLDERS' DIVIDEND, No. S

Notice is bereby given that a dividend of i r per cent, for
the quarter ended i5tb July, 1912, being at the rate Of 7 per
cent. per annum, on the paid-up preferred stock of this cern-
pany, has been declared, and that the same will be paid on the
31st day of july to the preferred shareholders cf record on the
said i5th day cf July, 19z2.

By order cf the directors.
W. F. HENEY,

Secretary.

THE CANADIAN BANK 0F COMMERCE

Dlvldsnd No, 102.

Notice is hereby given that a quarterly dividend Of 234
per cent. upon the capital stock cf this institution has been de-
clared for the three months ending the 31st August next, and
that the saIne will be payable at the Bank and its Branches on
and 'after Monday, 2nd .September next, te shareholders cf
record at the close cf business on the 17th day of August,

By order cf the Board.

Toronto, 20th JUlY, 1012.

ALEXANDER LAIRD,
Goneral Manager.

NOVA SCOTIA STEEL AND COAL COM PANY, LIMITED

DIYIDEND NOTICE.

A dividend cf iwc per cent, on the preferred and one and
one-haif'per cent. on the ordinary shares of the cempany for
the quarter ending June 3oth, 19>12, has been declared payable
july i5th, 1912, te shareholders cf record cf lune 2gth,, z)12.

By order cf the directors.
THOMAS GREEN,

. Cashier.
N ew liasgow, N. S., lune 2 1st, 19 12.

THE BANK 0F TORONTO

Divldond No. 124.

Notice is hereby given that a Dividend of Two and tbree-
ftrters per cent, for tbe current quarwter,ý beinçr at the rate
Eleven Per Cent. per annumn, upon the Paid-up Capital
>ck of the Bank, bas this day been declared, and that the
ne will be payable at the Bank and i'ts Branches on and
er the 3rd day of September next, te Shareholders cf re-.d at the close of business on the îsth day of August

The Transfer Bocks will be closed from the Sîxteenth te
Twenty-fourth days cf Augiist inext both days inclusive.

By order cf.the Board,
THOS. F. HOW,

e Bankl of Toronto, Toronto. Greneral Manager,

MURRAY-KAY, LIMITED

Notice is hereby given that the regular quarterly divi.
dend of one and three-quarters -per cent. (i X %/.), being at the
rate cf seven per cent. per annum, bas this day been declaretj
on the preferred shares cf the Company for the quarter ending
July 31st, 1912. Said dividend to be paid on the ist day of
i-ugust next to the shareholders cf record at the close cf busi-
ness on the 2oth day cf July, 1912; and that the transfer bocks
cf the company will be closed from the 2ist te the 31St of
July, both days inclusIve.

By order cf,,the board.
J. E. FEATHEýRSTONHAUGH,

Secretary.
Toronto, july î5th, 1912.

THE BRITISH COLUMBIA PERMANENT LOAN

COMPANY

Dlvldond No. 28.

Notice is hereby given that a dividend at the rate cf îc>per cent. perâ a nnum bas this day been declared on the per-.mnanent stock cf the company for the half-year ending lunie
3oth, 1912, and that the same will be payable at the head of-.fice cf the company, 330 Pender Street, Vancouver, 13.C., and
at the brancb offices in Halifax, St. John, Winnipeg, and Vic-.
toria, on and after july î5th, 1912.

JAMES LOW,
Treasurer.

Vancouver, B.C., july îîth, 1912.

MEXICO TRAMWAYS COMPANY

NOTICE, IS HEREBY GIVEN that a dividend cf one andtbree-quarters per cent. (i ýj % ), (being at the rate cf 7%YPer annum>, bas been declared on the capital stock of theMenIoo Tramways Company for the quarter ending June 3oth,19 12, payabl 'e >on the îst day cf August, 19z2, to shareholders
cf record at the close cf business on the I3th day cf July,
1912,' and that the transfer books of the ccmpany be closeMfrom 15th JUly te 31St July, 1912, both days inclusive. Divi-
dend cheques for shareholders will ho payable at par at the
Canadian Bank cf Commerce, Toronto, Canada; New York 'N.Y. ; Mexico City, Mexico; London, England, and branches,The bokiers cf bearer share warrants on detaching froratheir- share warrant coupon No. 13 and lodging such coupon
or coupons at the Canadian. Bank cf Commerce, Toronto.Montreal, New York, N.Y., or London England, on andafter the îst day of August, 1912, will receive in exchange
fer each coupon the sum cf $1.75, representing the atount
cf the dividend.

By order cf the board.
W. E. DAVIDSON,

Secretary.
Toronto, Canada, 28th lune, 1912.

HUDSON SAY INSURANCE COMPANY

Notice is bereby given that a divîdend of four per cex
(4%) bas been declared on the paid up capital of the Huds,
Bay Insurance Company for the haîf year ended the 3o
lune, 19)12, payable August fifteenth. The transfer boowill be closed from August ist te August z 5th, inclusive.

By order of the Bloard,
S, F. QUICK,

Secretai

UNION BANK 0F CANADA

Dividsnd No. lot.

Notice is hereby given that a dividend at the rateeigÉit per cent. per annumn upon the Paid-up Capital sto,
cf chis Institution bas been declared for the current quarttand that the same will be payable at its Bankinz bouse
this city, and aIse at its Branches, on and after Tuesday, ti
third day of- September next, te Shareholders of record<
August 2otb, 1912.

By order of the Board,
G. H. BALFOUR,

Winnipeg, July î8th, ic)î2. Generai Manae

Volume 49.
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C ONDE NSED ADVERTISEMENTS
Advertasements on this Page will e cptdhereatter et the followlng rate.-, Positions Wanted" advts. one cent pet wordeach insertion; .PstosVcn. Aet or Ageîls Wanted advts. two cents per word cach insertion; ail otheradvertisements, three cents per word each insertion. A minimum charte of 60 cent, per insertion wîll be made in eacb case.

FIRE INSURANCE COMPANY.-Board coxnpany re- WANTED-By a batik clerk of six years' experience,
quires at once clerks with knowledge of fire insurance office a position with a Stock Exchange hirm. Apply Box 71,
routine work at head office and branches in Winnipeg and Monetary Times, Toronto.
West. Apply in own hand writing stating age, experience, -
references and salary expected. Permanent positions with ex- WANTED. - A first-class salesman, first-class pro-celentpropecs fr dvacemnt.Addes Bo 6ç, Mnetry position, salary or commissi<,n. Apply BOX 53, Monetary
ciesn propetsor. dacret dresBx6,Mntr Times Office, Toronto.

WANTED.-A strong Board Company requires the ser-
vices of a thoroughly competent and experiexiced Fire Ini-WA NTED .- Stock salesman to handie company with murance Inspector. Liberal salary and excellent opportun.

briglit prospects. Nature speculative but better and safer idies for advancement will be given to suitablei man. Ap-than many so-called investments. No exaggeration necessary. plications will be received in strict confidence. Apply BoxApply Box 85, Barr ie, Ont. 17 Mnetary Times.

CANADIAN LLOYDS AGENCY

The latest story respeoting the mucli discussed formna-
tion of a Canadian Lloyds is that Hon. George E. Fos)ter
will bring back from London plans for such an orgý.aîzation,
a sort of clearing house for Canadian marine, in1surance,
backed by Canadian capital with Government aid and undcr
Government control. The plan is saîd to be for qlhe, (sov trn-
ment to guarantee the difference between the insurance
charged on the Canadian route and that charged by Americ-
an ports sucli as Boston or New York, as a species of sub-
sidy fo~r tthe encouragement of Canadian shipping.

INSURANCE COMPANIES IN MANITOBA

At December 315t, 1911, there xere 131 registered in-
surance companies and fraternal societies, also 75 li.censed
insurance companies, doing business under The Manitoba
Insurance Act, reports Mr. A. E. Ham, inspector of insur-
ance, classified as follows:

Register-
ed.

Fire insurance companies .................... 62
Lîfe insurance companies....................35
Guarantec and accident insurance comnpanies 1z
Registered mail insurance companies...........2
Fraternal societies...................***........4
Wcather insurance companies ........
Plate glass insurance companies..............4
Live stock insurance companies................z
Stcam houler insurance companies..............î
Hail instirance companies ..........

Total ................................ 131

Liccins-
cd.

24

75

During toit the following ncw companies were admitted
by license :-Fire:- Insurance Company of the State of Penn-
sylvania, Northwestern National Insurance Company, Niag-
ara Fire Insurance, Company, and Western Union Fire Ini-
surance Company. Life: Western Life Assurance Company.
Fraternal: Loyal Order of Moose,

The Hudson's Bay Insurance Companv and the National
Union Fire Insurance Company were transferred from licens-
ed to registered companies in 19!!. 011e companty went into
liquidation, viz., the Pioneers' Fire Insuianice Company,
Brandon, Manitoba, and Brandon Fire 1ns-urance Company
changed its name to Canadian Phoenix Insurance Com-
pany, Fcbruary, tçgîî.

The Michigan Millers' Mutual Fîre Insurance Company
and Ohio Millers' Murtual Fire Insurance Company have
withdrawn front the province.

Durinig 191 the following ncw companies wcre admitted
by registration :-Life: British Columbia Life Assurance
Company and the Travellers' Life Assurance Company o!
Canada. Fire: Continental Fire Insurance Company, New
York; Employers' Liability Assurance Corporation, Limit-
ed (Pire), L'Union Fire Insurance Company, and the Fac-
tories Insurance Company. Weather: Canada Weather Insur-
ance Company, Five co-panics ceased doing business ini

11,viz., Dominion Plate Glass Insurance Company, ton-
don andi Lancashire Plate Glass Insurance Company, Mont-
magnv Mutual Fire Insurance Company, Royal Victeria
Life Insurance Company, andthe-li State Life Insurance Coin-
parcy. Owing tar The Canada Provident Assurance and In-
vestment Company not doing any unsurance business and is
lîcenseti under the insurance department for the purpose of
making investrncnts only no* report is madie tMs ,year.

CROP8 IN SASKATCHEWAN

The, pr (n ondition of thev grain crops of Saskatchewan
accordung to th svnt elgapi report issued by the De-
partinlt of Agriculture. is eclet

Urops (i\%i on Ilast yerssunamenr-fallow and on sprîng
pwing ac sh1o%ýing to the best advanitage and have flot

pprntly. sufflereýd frotn the hot and dry weather of the last
wekof J une. Graini sown on stubble has suffered somewhat

f rori the. drought and abundaniit growth of weeds.
Th'le principal effect of the recent hot weather has been to

force the ra into the shot blade rather sooner thanl was ex-
petdanf wiih conitinuevd favorablc wcather the hiarvest wjll

be e-ariir thain lasti year by about two wekslreaidy from
3per Cetco 40 per cent., of the wheat is head ed out. The

cenitral portion of the provinice serins to have been traversed
gnalybyver elecîrical and wýind stormns in june but

with littiedae to the gr'aini crops.
Preen idictinsare tha;t cosdrby more harvest

help will be, required this sesnthan lasýt as more )and lias
been broghiudeýr cultivation aind the, outlook for the crops
ini general is good.

Regarding the hia> crop, diverse reports continue to be
received fromn differenit parts of Ontario. Farmers in Eastern
Ontario in Glengarry and Stormont Counties state that fields
which usizall yield -, to 23itons to the acre, will not produce
more than 1 to 1 '4 to)ns ttis ya In the province of Quebec,
a short t(rop is expcreid, New flrunswick' is said to have a
satisfactory hay- crop. Plotatoes, oats and other grains Will
not bc. so good there.

LABOR UNREST INCREASES

The record maintained in the Department of Labor shows
industrial conditions to have been disturbed to a considerable
extent by trade disputes during june, the number of disputes
and the number of employees thrown out of work by such dis-
putes being greater than those of the preceding month, and
also greater than tlèose of June, t9it. There were altogether
thirty-seven disputes reported to the department as having
been in existence during june as compared with twenty..nine
during May' and twenty-seven in existence during june a year
ago. About three hundred firms and fifteen thousand cm-
ployees were aff ected bv these disputes, the majority of which
were flot terminated before the end of the*month. The Ioss of
time to employees through trade disputes during June was arc-
proximately 205,000 working days compared with 6oooo work-
ing days lost in May, and a loss of 355,000 working days in
june, i911. A feature of the month was the unrest prevailing
among Workmen in the building trades, fourteen strikes actu-
ally occurring during june among employces in these trades,
and throwing out of work more than four thousand meni. Two
disputes, those of garment workers at Montreal and carpeliterl
at Winnipeg, directly affectcd more than three thousand men
each, and were not terîninated before the end of the month.

Mr. G. A. Bonnallie of the Canadiali Bankc of Commerce
at Main Street South, Winnipeg, has heen appointed ac-
counitant at the Hasitings and Cambie Streets brandi at
Vancouver. Mr. A. Milligan will succced hlm as accounitant
at the foîrmer brandi.

JUIY 27, 1912.
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STOCKS AND BONDS -MONTiREA&L

Cap. in 0
thou'ds .Price

S 1b COMPANIES July 25

s0ribed 
191

Cobsalt
B.a... ey....."'

%.......Beaver Co.. 24 3

901Buffalo.150 1là
,001Cham.- t'erîic 184 16

500' 1 Cityof Cobalt..- 9
5,00 1 Cobalt Central.,
8,0 1 Cobalt Lake....'2* 28
1,00 I Poster .... 7
«..1... Cifford .. ..... 8
1.500 U reat Northero

..... . ould .
. . reen-Meehan, * 1

200jHargraves.ý- 614

3,000 5 Kerr Lake. -six 275
.... LittIe Nipissing

22d 1 McKîn..Dair'gh 177
...«.... Nancy Helen..

2.500 1 Nova Scotia ... .
405 1 Ophit.............

Otisse. . .

2,500 1Peteraon ake
1,6M5 1 Right of Way.. -. 6
1,403 .... Rochester ..

l Mo00 Silver Lest.... 4'
1.500 1 Silver Queen ..... 3

Union Pacific..
;0 .Temisamin .. :.:..

....... Wettlaufer ... 60 56

. Am. UnîdIleld . .
. Apex . ...... .

.Crown Charter 81 8
. Dobie.......

... .. Dome Extens'n 141 Il
..... .. Eldorado ...... ... ....
. Fo...... le 0'ren .
..... - Uold Ref.... ... .
3-M0 5 Iollinger...2... 122 0

.jJupiter ... 29 27
2001Moneta. ...... .... ...

. .. Nor. Explort'n .
.......North Dome ......

..... .. Pearl Lake ... 18J
... Porc. Canada ...

IPorc. Central... ..
_.Porc. Gold .... À41 244

200 porc. Imperlal. 2* 14
10..Porc. Northern .

2,000 I' Porc. Tlsdae 2
3.000 1 Pre'tnE.Dome 2 14
1,000 1 Rea ........... 22

.Standard.1
Swaatikaý:: di

1500. United P>or~c.1
..... .. West Dom .... 14 10

...... Le Palme,.ý.... .... ..
..... .. Porc. Southern . - -

STOCKS AND BONDS-TABLE
NOTES.

W u Unlisted.Canadian Consolidated Rubber
Bond D)eno.ninationa, $M0 M50 and
$1,000. Stetci Cwpany of Canada.

100- M800, 91»»0. Sherwin Williams,
$100. $5W0 snd vi.,ÎiO. Peomans. Ltd..
$1600, 1504 anîd 9,0 Canadian Cot.
tons, 1100. SS0ana. î,00. tQuarterly

Quotationa fer L.,niagas, C ru w
Reserve. La Rose,, Nipissing and

reh wey i wll e foued amons the
Torotex.ichange figures.

'Quotations of Cobalt and Porcupine
Winlng Stocks are those of Standard
Stock and Mioing Bachanges.

Montreal' Steel Stocks are commonly
termed 'Swvitch" on the Exchange.
They are quoQtcd as Montreai Steel in
our tables.

AIl companies named in the tables
will favor The Monetary Times hy
acndlog copies of ail circulars issued
to their shareholders, and by notifying'
us of any errors în the tables.

"Also a bonus of 10% per annum for
1,911.

seTrethewey paya o regular divi-
dend. TheY have paid - 1806, 4%;
1907, 4%-, 1808l, 15%, 1909 "5%, 1910.
10%: 1911, 20%; toJune 1912. 109(>

Montreut prlea (clos. rnursdayî
furnIshed by Burnett & Gu., 12 fil.

ScannStreet. Moutresi
Fi1gures in brackets indicate in font.

tntes date on which books close for
dividends. etc.

!AJ u!y173

ln. thousands

.31 Paid. Re.t
ct U9

MI0 ,40 1,0 1100
1,000 1,000 650 100

BAN4KS

British North Arn..
Commerce:::...
Dominion......
Hamilton (4).
Hochelaga ..........
Home Bank (u> ..
Imperial (1).-...
Merchants Bank..
Metropolitan Bank...
Mulsons .............
Montreal ...........
Nationale ...........
New Brunswick (u) ....
Northern Crown lu)..
Nova Scotia.
Ottawa,. ... :* ......
Provincial Bank (u)
Quebec .........
Royal Bank. ...
Standard .......
sterling (u> .........
Toronto (5)>..........
Traders........ ....
Union Bank ....

COMPM4IES
Trust

Nat. Trust Co., Ltd::ror.Gen.Truste Cir.
Union Trust ....

Loaa
Cao. Per. Mtge. Cor.
Can. 1.6. & N. Inyt ..
Cen. Can. L. & Sav...
Col. Invest & L.oa ...
Dom. Sav. & Inv. Se...-
[Ut. West Perm...
Ham. Prov. & L.. Sc...-
Huron Brie L.. & S. .
Huron & Erie 201% Pdl..
lmp. L.. & 1. Co.. Ltd...
Landed B3. & Loan --.
L.. & C. L. & A. Ltd ....-
Mont. Loan & Mtge.....
ont. U. & Deb. Lon ....
ont. Loan '20% Pd ..
Toronto Mortgage ..
Toronto Savinga ...
Real Estate Loan . ---

Trsiuportatl*k
Cao. Pacific.Railway
C.P.R. new..........
Detroit United RIy. -
Duluth S.S..& A.

Duluth Superr... .coi,
Halifax Electrie .
Havana Blc ... pref

Illinois Traction. .-Pref.
mes. Tram (2) ...
McX. K.W. RIy ....
Min. St. P. & S.S.M..

pref.
Montery ... pref.
mont. Street Rly-..
Niagara Navigation ...
Northern Navigation..
North Ohio Traction ..
Porto Rico Rly ....
Quebec Rly. L. H. & P.
Rich. & Ont .....
Rio de Janeiro ....
Sao Paulo ..........
St. Lawr. & C. Nav....
Toledo RIy,..........
Toronto Rly..-....
Tri. City R. & ... .prof.
Twin City Rly. .... com.
West India Elc ...
Winnipeg Elec ....

Tel.. MLigt,
Telegr., rower

Bell Telephone ... »
Consumera Us
Dom.Teer
Kaministiquia .
London Blectric..
Mackay ... ... coin.

.......pref.
Mex.L.&P Co. .3.

Mont. Teleg.,....... .
Mont. L. H. & P...
Ottawa, L. & P. ..
Shaw, W. & P.
Tor. le. Light . .:ý:

Industriel

100 Amai. Asbestos.. corn.
lo) - . ... piref.
100 Blk Lake...coin.
100 . .... pireS.

10B.C Packera ... ja-:,
10B. C. Packers com.

Burt. P.N.... cure.
.reS.

Canada Bread...
10C.Ca............

g0 ...... pref.

Prîce
JuIy 27

209..

292....
.200

213à 213
150

TORONTO

Price PrceWek
July 18 Ji%. 1M ende

1912 11*12 J'1y25

221 220
M ...

200

.... 200
e04 ....

... 275

... 210

167 166
160 ..

222 20

22

àô

220
219

12 ....

010 'Co'8174...174..
10180 176 .... 176 180178

... 166
162 ..

131,
204

.... 16

110.

243 242

...73

85.

... 110

125

114 1131
1774 176

148 146

194

.... 1

21

.11 l

...193
... 160

.... 19M
75 ..

.... 00

.... 193

.... 14

162

1311
... 200

74

125

00
120 119

-50 106

1411 ::

*Mà iêii

2141

.... lot
... 105

112

... 193

... 161
195

77

.200

162

2M5 2644

il.

... 125

Il 1461

~2ffl 253

163 loi
191
102

89 88

105 104 loi
116 30
lie 351

MONTREAL

Price Price Prce
Juîy 27 Jullis JuIy25

.. 1501
269 298q

M0 2G7

14 124

20200

140 137

150

4 .

.243 242

* 54 12

145

92 90ô

179 15e

i148 1435

I148 117t

215
48 14

9.

2n21 22014

211 205
U49 ....
M3 134

276 ..

2~êÎ13

1676 ....

t59 155

MN6 2661

4

..... â

à2

160 6

914

160 150
222 2211

2199

.49...

260 253à

.... 213

136 135

159 15b4

180

1464146

70
949

la148

1 15
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Cap
thous

3 575
285
1.8
1,73
7.840
2,000

5,534

700

8.212

2,148
21170
6.0w0
3,000

400

8827
81000

750
750

2191

2,75

2:5M

1,'275
750

3,000
700)
900,

il,00o,
1,030
Zn)0
9,000

1150

0150

1.075

80
800

1.01M

8,751)

4110

2,00(l

9,496
12 15(x

<1.000
3.0011

3i sol
Isel

7

7 
9222
8,000

75

91000ý
450
15m0

7.8m5
237

7.50

1.2w0

1.000

TORONTO AND WESTERN CANADA
ital

Paid. èÉ ladostrial
up 414~ (Contînued)

13500 100 Canada Cernent ...
10,500 100 Con. Cernent ... pref.
2.715 100 Ca n. Cotton..........
3.575 100 .. . .Pref..
2,80M 100 Can. Con. Rubber.

1,98 100 . ..... pref.
1.713 100 Can. Converters. .
7.581 100 Con. Gen. Electrie
2,000 100 Can. Lace......com.
11.50 0 IlO I ... pref.
6,5U4 100 Con. Machioery ...
9.088 100 11..pref.

M64 10 Con. Salt .......--...
7(X0 100 City Dairy ... cor.

45e) 100 .....Pref.
6,212 100 Crow's Nest Possa.

... Dia, Flint Glass ...
2,148 100 Dominion Canners ....
2,170 100 . .pref. .
5.,1)0J 100 Dom. 1. & S. Co. ... pref.
3.000 100 Dom. Cool Co.. ... pref.

400) ... Dom. Park ...........
^52ï - luO Dom. Steel Corp'n ..
5,000 100 Dom. Textile..cern,
1,861 100 1 .. ... pref.
1.5w0 l00 B.Ca.P.& P......
2,894JJ 100 BIec. Dev. of Ont. Pri

750 100IGouId Mg o
750 1001 .. .' qo. prf.
500 1001 intere. Coal .... ..
2t9 100 * . ..... . I

1,500 100 .. pref.
..... . Lake Superlr ...

2,705 100 Laurentide Poper.
8"1 100 . 'pref.

250010 Mople Leaf Miling ý..
2 0 1 10>.......pref.

1,273 1004 Monarch ... corn.
750 100 - - - ... pref.

4,000 100 Mont. Cotton ..
3,000 100 Montreat Cottons Ltd.
3,000 100 I Il Pref.

700 100 Mont. Steel ........
800 100 - . . .pref

6,0001l 100 N. S. Steel & Ceai.
1,030ý 100 I . pref. .
12.500)0 Ogilvie Fleur......

,000 100prf
80100 Pacific Burt ...

650f . 1 .0 pref.
60.1 140 Paton Mfg..........

2.150 100 Penman.....ccci.
1:075 100 11r - . .
1.:137 100 Win.A. Romers .. .com.

9W0 100 ... pref.
600 100 Russell M.C.......

150 10 SaWrer-Massey.
1,0 100 pof
... 100 Sherwin Williams. .

9,750, 100 ,Shredded Wheat-..
1.2C 10 N * 9.. .. pref.
4010smart Bag Co.

4100...0. .pref.
20010Spanish River .. en

1,50 100Pref.
11,500Il 1 >test of Can. crnp.

8,4010Tonka Bras. .. crn.
000 10< .. *...... pref.

1ý500 lUA West Cao. F.M .
boy 100 Windsor Hotel ....

Eînlu.1adiag
Coniagas (3) .. ý.......

5 Crown Reserve..
7.493 1 La Rose. ...........

8,00 ô Nivis*ing........... it
-. Trethee.....
.... nft. Coïd &Coke.

Due SON"~

.Canada Bread ..

.Cao. Car. Fdy ......
1,929, .... 1cen. Cernent .....

.Cao. Col. Cotton..
198tCao. Con. Rubber. .... «

194-0 Can. Cottaos..ý....
19281000Can. Conv...........

1940 .. Cao.et ...l..........
1961 £100 Can. 1,oco ....... ...

..... . C 'N.W. R......
..... . Coin CalW.........

1910 I4 Dominion Cannera..
NI MDmCoal ..........lm 000 Dom. Cotton .....

192910O0 Dom. tiran & Stee...
11615 100 Dom. Textile a...
1925100 b

19m5100 cie....
1V25 10 (.
19M WB. Canada P. &. P.

193 Bile. Beyr. of Ont. ..
1918 1000 Halifax BlecL...
195211000 lavana Blect ....
193718 Kaintercol ia C..

191 Mî Keatn lourM*ûï
1998100l-ake of Woods Mll..
192f 011 Lauetntide Paper ..
1933 ý10 Max. Blcc. Light ...e P-Oex.,&P.......
1M3 ItIOMontL. H.&P.
lff 100 Mont. St.R .

,Mont. Wa hIn ...~fN. S. Stee ilCoil...
ilw

TORONTO

Price Price
Julyl 18 jul 125s

11>12 J12

30 - 284..
... 14i.... 91i

}'rice

...13

... 98

32

221IoJin 8

6.... .... ..

S94

9..7>... 1

110 los 113

70 78 ..
O0

311

857a

95....

1.06
35 864

= J LPIUVIC futIEUS. O

0 IN0

7 75 760
5z249

10

80

vif

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

1034 W21~î034 î025

90 84
.... 94J

.108

S 'als
i Wed
I ended

80

1..62à

158

1426

70

124

ton0 ... _
7.... i.

122020 ... ir

996to

.1021î Jol
98 97J

.100
.... 97496M

.si 80

Il) 17

18 97

1-8
8

... ... .... ....
.. 102 .-- **10108 .... 11

11 .

00

.... .. ,.10 410
j

~33

<COhnr4U&D ON PAOC 222

97 tel

98..

toi 98j

964 116

mi100

106
20

217

Io 1

1

.2t9

MONTRIIAI

Pre Price Price WýcI

î:14 . 11 1 141 J'1y2

16 2 24 -1 25 z4
6ti 0zii "Si71 75 S

4... .... ......1>
f7 V)i lei

(di 14 24 4 li.2li,

,00 Jol .. 10 12 loi lut 1f

m i 4,- 1 . (1 Joli Ili8

'À) 470

l 1ixi 149 188 1 î438 5

30 22 2> 7 lit J103 045

i17 Ii
"7 5<1 32 4 12 ,1

.. 0 IIM 127 12Il 1.17 ..

70 7!à r,24 75 52.1 .
.8886 ý.! Il

I.... ... ..... 4 2 2

1i

.1o ....

.<1. 59 031 <$3

I IJuly 12

e2

10 lsd 112

211

-o .. . 31 S

~12
14 13

'1 :5

1002

JuIy 19
1911

Bd. Auk.

35 4

.31
105 140*

321 36
10
1(0

1130

108

112

34

VICTORIA STOCK EXCHANGE

Cap. in
thou 'de

Autiior.
ied

3.1000
.5m0

M,000

2,50
3,0

3.000

2500
250

2.50

1500

2,500

:i:. iô ï : 1 1 1ý - -

U5STEO

Arn. Con. Ou ýý..
Con. N. West Oit..
Cao. P. Oil of B.C..
Maricepaoi --
Inter. C. & C.-
Nic. Val. C. & C. ..
Royal ColIieries.
Weitll CeaI & Ca.
B. C. Pack'rs Com.
C. N. P. Malleries.
B.C. Perm. =on..

Pacifie LoAn ..
Stewart Land...
B. C. Copper.
Co n. Con.d. &, &R
Granby.......

CorOooatoI Gold ..
1<ootenay Gold..
Lucky Jim Zinc...
Nugiet Gold ..
Ranmber Cariboo.-
Standard Lead..,..
0Glacier Coeek .
Portlond cons..
B.d Cliff.
Stewar~t M. aD
Baowstoema...

CI

44. i....

il

50
810

15

52 51

.... 4025
21 !16

S,. 75
,....150 175

t8 ....

JuIy 1j
1912

Bd. Ask

712

33 41

130 145

45 ....
szi 55
25..
109
240

61 76

105

Io..

WINNIPEG STOCK EXCHANGE
Cap. tnPoie 

Prcthou'ds c Pic re
-- > LISTEO 4) JuIy 14$ July 22

sub. M 25 11
'acribcd ~

j $-"(e Can. Fire. ,........ 615 10
2,44.1 100 Canada Landed, 8 .. .. ....200,35l0C.P.R.., ... ý......7..... ...... ....

.1 City & Pro. Ln.. 10 ... _. 1. 0 l
1. elo54 Com. L'n & Trust. 8 .. lob .... 198

.Corn.Luan Part pdt.. . ....
.Eompire.Leon. 8 108 110 108 110

Part pd .... 110 112 112 l15
1,3Mi10 G.e W. Life 3% pd. 15 .. -1 . 102

.2400Wst P. L.&S 9 129 1: , i 13 135
>1410 ome In. & Say'«. 8 ... 11:1 140) 145

250100 Nurth. Crown .... 6 . -
.... Crown Cert...................10

.North. Cert. ....... 104> 11 106
Nert.Mort.20% Pd,......2

1005(1 Northerne Trust... 7 12 18 ,*13I ) 1311
SAfricain Script...134 . ... 1275

't Stndard Trusts. 8l......7
6, lo10nnie Bleîri 12........

lISM Wp;I> 1, d & Mort 8
UNIp.a 41 f I 1

VANCOUVER STOCK EXCH'GL

Cap, in

Il 2-000) Aiberla Cao. oit.
254<4 M 'Alberla Cool..

300 I Intcrnatio)nal CI..

100e I St1 ar Mlning..
2.50 loi e)Western Coal

7!, 1on Burton Sa-w.
5,000o 100 Der)mnnon Truat.

u.... t...a . noâ..

Recn. .- .a..

29 S Stewart ...d
1,511 100l B-C. Pack. Cer..

1 Pin0 le0 IC. Ier Ln., )
1,f<li 10 B. C.- Truet.
1,0001 1100l National Finance..
.... rown Cert.. .

Norîhern Ccrt ..

20S)Pclc Loan .
2,0001110 P ru dential 1loy. Ce.<
5,00<) 1 Arn, Can. 0<. ..

10-101 1 Arna Igam'ted Dev.ý
:,1. Cao. Pacifll Oil.

l2 O1 I<ootenay Gold ..2.000 1 S ,t ,ndJa1rd led.,.
390e I I%>C. eiig

3.0110 5 B., C. Copper.
7.50 k 10(I Can. Consol.

15,00 10 w Gr oI anby .... ...
2,500 1 Locky Jirn.

1.501>10(X N icolo Col.
1,750 1 Ram ncali
3.00 X ROy al Col.
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CANADIAN SIECURITIES IN LONDON
Dom la Pav.UHa.ce.- PV.et Issaes

Canada. 1918........
bitta, 190934.......
bitta. 1938...............

>bitta, 1947.. -...-ý.......
bitto, Can. Pac. L.G. stock
bitto. deba. 1912 .
Ditto, 193040 stock.
bitta, 1941.........

PROVINCIAL
Alberta, 1938. ..........
British Czdumbia, 1917..

bitta, 1941............. .
Manitoba. 1923 ...... .....

)it. 1928..............
bitta, 1947...............
bitte, 1949 .......... .....
bitto, 1950 stock . ....

N~ew Brunswick, 1934-44,..
Nova Scotia, 1942 _.... ....

bitta. 1949 ............ 
bitto, 1954. .............

Ontario, 1946.............
Dîtto, 1947 ......... ,...

Quebec, 1919..............
bitta. 1912 .......
bitta, 1928 ......... _....
bitto, 1934..............
Ditta, 1937..............

Saskatchewan, 1949 ....
bitta, 1951 stock..,...

MUNICIPAL
Burnaby, 1930.............
Calgary, 1930.40.. ..... ....

bitta, 1928l...........
bitto, 1932-42 .. _.......

Edmonton, 191&-47 ....
bitta, 1917.2949 ....
Ditto, 1918-30-5.s......

Fort William, 192.4 ....
Hamoilton, 1934 ...........

b itta.ý 1930-40...........
Maisonneuve, 1949 ....
Moncton, 19253............
Montreal, Permanent db. stIk

bitto, 1932ý............
bitta. 1933 .............
bitta, 1942..............
Ditto, !948-50 ...........
Ditta (St., Louis) .

ft600e Jaw 1950...... .
New Westminster.,916.
North Vancouver ......
Ottawa, 1918 ....... ..

bitto. 19281.46 ...........
Point Grey, 193.1 ......
Port Arthur, 1930-40 ....
Quebec, 1914-18 .........

bitta, 1lm3...........itta, 1938..............
itta. 1962..............
bit, 1981. .....

Reginsa933......
bitto, 1940-50 ...........

St. Catheri ne's. 192
St. John.B,1s~

bîtto. 1048.51...........
Saskatoon 198..... ......

bitta, 1940..............
bitta, 1941451............

Shierbrooke 1933.........
South Vancauver. 1961..
Toron to. 1919-20 ........

1itto, 1922-28 ...........
bitta, 1909.13 ...........
bitto, 1929.........«...
bitta, 1944-8_ ...........

Dto 193 ..... .....
VIa.uvr l.............
bitto, 12-........_...
Ditto, 19247.78..........
Dltto, 19418........ ..
bitto, 1952,,.... .......

Victoria 19206.............
Ditta, 1962.. ...........

Westmount 1954...........
Winnipeg, 1914 ..... -......

bitta. 1918.36 ...........
Ditto, 1940..............
Ditta. 1940.60 ...... .....
bitta, £73 pald .........

Price
July il

toi 103
98 98

96
100 1019 4 

195
99 100

98 100
r100 

102
83j 81j

105 107
98 100
98 100
98 100
98 100
98 100
88 PO
77 79
89 D1
91 93
99 100

100 102

100 102

98 100
q84 994

S5 97
99 101

100 102
99 101

102 108

98 100
100 102
95 97
95 7
99 101
97 99
76 78

100 102
89 91
89 91

100 1102
104 106
99 100
98 100
98 100

100 102
98.i 1
95 97
99 1001
99 101
98 100
98 100,
88 90
98 100
10 103
b9 101
96 98
97 go
95 97
103 106
98 100
98 99
go 100
92 94

102 104
98 98
979en

9698
97 b9
98, 100
[os 100
es 100
98 100
X7 99

MI 100
96 98
97 99

101 108
98 100
R7 99
9 98
7.è 724

BatIroads

Alberta and Ot. Waterways
mort, bondes..........

Alberta Railway. 10
Do., 5%dcels. at'k ... «..

Algoma Central 5% bands..
Algomna Eastern 5 Bonda.
Atlantic & N.-W. 5% bonds.
Atlan. & St. Law., 6% sh'res
Buffalo & L. Huron, lat mor.

536% bds..............
bîtto, Znd mor. 536% bonds
bitto, ord. shares. £10 ..

CaIg. & BdmIn. 4% deb. stIck
Can. Atlantic, 4% bonds. . -
C. N.. 4% (Man.)guar. bonds

Do. 4% (On.D.) lat mn. b*ds
Do:. 4% deb. st'k .....
Do. 3% (Dom.) guar. stock
Do:, 4% Land Grant bonds
Do., Alberta, 4% deb. stock
Do., Saskatchewan, 4% dbs.

stock ..... ..... .....
Ditto 3,14% stock......
bitta 56 ciebs. stock...
bitta Alberta3% dieb. st'k

C. N. Ont,,33%%deb. t*k.,-
Do,. 354% deb, stock, 193..
Do., 4% deb. stock ..
Ditto, 3j % debent. stock

C.N.Pacîic4% stock._.
Can. Nor. Que., 4% deb. st'ci

Do.. 4% lat mort, bonds...
Canadia Pacifie,$5% bonda..

Ditto, 4% deb. stock ...
Ditto, Al1goma 5% bonds ..
bitta, 4% prei. stock..
bitto, sharea $100 ....

Centrai Caunties. 4% debs ...
Central Ontario, 5% lît mor.

bonds.............. ..
Central Vermont 4% bonds. .
Daw. Grand Forks, 6%d IL t'k
Detroit, Ord. Haven, equip.

6% bonds .............
Bitte, con, mort. 8% bonds

Dom. Atlan. 4% let deb. stlk
bitta, 4% 2nd deb. stock ..

Duluth, Winnipeg, 4% di. stIk
OT.P,, 3r% guar. bonds .

Do.,4% m. b*ds. A....
Do., 4% 1 m.b'da(L.Sup.br.)
Do., 4% diebs. stock...
Do., 4% b'ds (B. Mountain>

O.T.P., Br'nch Llnea.4%b'ds
G. T, 6% 2n qi.bonds..

dO4cels. stock...
D)o., lit. West. 5% deb. st'k
Do. N. ofCao., 4%deb.at k
Do,W., 'y& Bre. 7% blds
Do. 4% guar. stock.

o.5% lat Prf stoc
Do_.5 2nd Pref. stock ....-
Do., 4q Srd pref. stock ...
Do.. ord. stock.-. -......
0.T. Junction 6% mort bdsi

G.T. West*n, 4*% lat mort.bds
bitta. 4%6 dollar bonds..

Manitoba S. West'rn, 5% tais
Minas. S.P. & S.S. Marie, lst

mort, bonds (Atlantic). ..
bItta, lut cons.rort,d%bds
bitta. 2nd mort. 4% bonds.
Ditto, 7% pref., 1 .
Ditto. cammon, 0..
bitta. 4% Leased Lin. stic.

Nakusp & Sloscan, 4% bonds.
New Bruns. lst m't. 5% bdis.

bitta. 4% deb. stock ...
Ont. & Que., 5% feh. stock..

bitta. sbsres, 100 6%.. ...
Qu'Apge1ie, Long Lake, 4%

Ideb.stock............_
Q. & L. St.J., pr. lien bila..
I itta, 5% lst mort. bonds.
IDitto, incarne bondes...

Que. Central, 4% deb. stock.
bitta, 3R sisd deb. stock...

it,7%incarne bonds..
bitto. shares, £25.St. Lawrence & Ottaws.* i%

bonds .................

Price 1 ERat1»ads-Contd) Price
JuIy il 1JuIy l

111 100

95 97

146 148

1 si 134
131 134

121 13
99 101
92 94
97 99
97 99
92 94
32i ffl
99 toi
96 98

96 98

101 198
92 93
89 91
89 91
92 94
90 91
984 9w.
91 93
90 92

102 10i
102 103
100 lit
99 100

221 273f
9994

104 106
93 95

108 11
107 110
97 99

91'898,
91 93

94 96
95 97
94096
97 99

109 Ili
120 122

97 99
121 123

98 100
121 129

Il, 112

104 10
9204
93 96

110 112

100 102
98 100
979M)

153 158
148 150
su 91i
95 W

110 lis
99 101

122 12j
145 146

92 94
0099

61 es
10 12
W9 101
83 86

m 7130
271 28J

97 991
-- __________________ s

Sbuswap &0 taai.%bs .90 92
Ternisouat. 8% pr. lýien bds 99 101

bitta. cornmittee certa.... 37 41i
Toronto.liu.eydsRruce,4%hds 99 101
White pass & yukan, ah., £10 si Si

bitta, 5% lat mort. diebs. ste 92 94
bitta. 6% deben........... 92 95

Banks

Bank af Brit. North Arn., £50 79 SI
Cao. Bk. ai Commerce, $W0.. £22 Mi3e

Lauad counpantes

Alberta Land, 5% stock..
Brit. American Land, A. £4.
Brit. Col. Fruit Lands, £1.,..*Calgary & Edmnonton Ld., las.
Canada Company, £1...
Cao. North-West Land, $1..
CaoIl. Dom. Dcv. ori. 7/6 pd..
Can. CitY & T1own Propertica

Pref. 12/6..............
Can. North. Prairie Lands, 83
Canadian Wheat. £1 ..
Hudson's Bay. £10 ..
lnvestrnent of Canada .

bitta. 4j% pref. stock,.
Land Corp. oi Canada, £1..
Manitoba & N.W., £1,.
North Coast Land, $S.

bitto 5% deba ...........
N. Sask, Land 6% Bonds. .
Scottiali Ontario Land £5

£2 p aid ....... ... ý.....
Southern Alberta L.and. £1.

bitta, 5% deb. stock ..
West- Cao. Inveat.5% pref,£i
Western Canada Land, £1 ..

bitta, 3% deb. stock ...

Le-j cosipamies.

British Can. Trust, £5.... 4«% pref. £5
Brit. Emp. Trest, pref. ord.£1
Cao, & American Mort., £10.

bittas, ditta, £2 paid...
bitta, 4k% pref. £10 . ..
Ditto, sidcb. stock ...

Cars. & Empire Trust...
DO., 5% pref. stock...

Lldn&B NAm. Coa....
bitta, 436 pref. stock..

N. Brit. Cao. Inves.,£5,42pd
N. ai Scot. Cao. Mortgsge,

£10. £2 pd. ».........
bitta, 4% deb. stock .

Trust & Loan ai Canada. ,
£5 Pd ......... .....

bitta, do., £a pald .
bitta, do.. £1 îiaid ....

Nting comspaIes,

Cassey Cobalt, £1.....
Cobalt Town SiteSivr£1
Hollinger, $5.......
Kerr Lake, $5 ........
La Rose .................
Le Roi No. 2, 46_ .......
North Ont. Eioortion,.e

Nlseellaneom s il.

Acadia Sugar Reflling. ord.
£i ............

bitta, prel.......
Amnes-Holden-McCready, 6%

Oo14 Bonds ............
Abestos and Aabestic, £10.

Bell Telephone % Bonds....
B.Col.Biectric Ry..41% debs.

Do, 4196 perp.conadeb. atle.
Do.Vanc'v'rPovw'r.4*%d'bs
bitta. 5% pref. ord. stock .
bitta, dei. ord. stock ._
bitta. 5% Pref. stock..

Calgary Power,......
bitta, 5% bonds:.:::

924 9

10 10S

2303

84 8

li 14

to5 108

24 2121

301 103

102 104J

103 105
118 123
136 141
107 110
50 56
9 97

3IisefaBeOus-(Cont'd)

Cantada Cernent, ord ..
bitta, 796 pref ... .... ... 
bitta. 6% lat mort, bonds.

Canada Iron. 6% debs ..
Canada dar and Foundry...

bitta. 7% pref. stock ...
bitta. 6% deba_ý.....

Canadian Collieries, 5% debs
Cao. Cotton 5% Bonds..
Cao. Gen. Electric ord.. t100

bitta. 7% pref. stock...
Can.Min'r'I'Rublr6%deb.stl<
Can.N.PFac. Fish5% deb.stock
Cao. Pacifie Lumber 6% bda.
Cao. Pacifie Sulphite, £I1..
Cao. Steel i?'nd's 6% lat mor
Cao. W.L*mb'r.5% Deb.stock
Cascade Water & Power 4è%

bonds .... ».«..........
Cookahutt Plow, 7% pref..
Col Rr. Lumnber 5% deb. Sk
Dom.Iran & Steel.5%con.b-ds
Dominion Sawmills. 6% debs
EIec.Develop.of Ont.,5% debs
Irnp'iTobacco of Can.,6%pref
Kaminiatiquis Power. .

5 % gold bd-s
Lake SuPerior. common ..

Ditto, 5% gaId bonds ..
bitta. 5% incarne bonds...

Lake Superior Iron.6% bonds
LakeSuperior P'p 6% gdbds
Monrd Nickel. 7% pref., £5...

bitta. ard., £1. ».........
bitta, 5% deb. stock ....

Monterey Ely.. Power5% Ist
mort, stock ........ ...

Montreai C otton, 5% debs ...
Mont. Lt..rleat & Pawer,11100

Montreal Street Railway. ..
bitta. 4% deba,........
bitta. clitto <19W) . ::

Mont. Water, &c., 4j% or. lien
Northern Light & Power 5%

goid bonds .... .. ...... 1
Nova Scatia Steel,5% banda.
Ocean Falls, 6% bondsa..
Ogilvie Flour Miuta. ...
Penmana, 5% gold bonds ....
Price Bras., 5% Iat Mort. tads
Pryce Jones, 6% pref. ...

bitta. 6% lat mort, bonda..
Richelieu & Ont. Navig.. new

6% debs. ...........
Royal Bic. af Montreal, 41%

dees.. ................
Shawinigan Water & Power,

*100 .......... ......
biÎtto.6%bonds ........
bitta. 44% ciebs. stock.

Spanish River Pulp, 6% gald
bonds .................

Standard Chemical of Canada
7% pref. stock ý._

Steel ai Canada, 696 bonds. .
Toronto Po r, 4K% deb. ste

bitta, 4àeColi. Deb. Stk.
Toronto Rallway. W4% bonds
Toronto Sub. Rly, tj debatk
Vanc'r. Power 4% deb. at'k
WestCan, Collieries 6% deba
W. Kaatenay Power 6% bda.
W. Cars. Flour Milis, 6% ta.
W. Dom. Collierles,6 bdeba .
Wln'g BEc«. 4% d*b. stk..

K*Wt*Uudlamsleurttes

Newfoundlland <1ovmt. Si%
tais, 1041.7-8 and 1951 ..

bitta 4% in st-kS113'
bitta, 4% i. tc,93..
bitta. 4% cons, stock,1936..
bitta, 3 bonds. 1947..
nitt.8%In tc.14.

A.ngi.Newfoundl'd Develop.ment, 5% deb. stock.

*Ex blvidend

GO VEIN 4MEN1T FINANCE UNRE VISED STATENENT of
__________________ -LAN» REVENUE (Juae, 1912

PUBLIC DS1BT 1912 1 REVENOE AN» EBxp5nDTuRa ON àC- Total to 90th Sous opa REVENUS

L..n..

Bank Circui'n Redemp.Pu .
Doiihon Notes................
Savinms Banks .................
Trust Funda,.............. .... _
Province Mcounta ......... ....
Miscel. and Banking Accoants ...

flebt ...........

4:M'6061 35 stm. ...... ............... ,98,998 r,
264,60,164 Exise.........................,~~47

112,937.722 40 Public Works, Rallways & Canais 2,801,91101l
56,9M4,388 

8
6 Mlscellaneeug ................. _...1,2t,875 9f

9.7,898,11 97

BloaNDrTRE .................... 12,481,931 11

123W. 1850(W .AcClUNT, Ev>,
51,551,851120 Public Works. Railways & CanaIs. 1,M8,571 M
2,29.33 à7 Railway Subeidles .............. 4,46 43

Total.................. 1,383,920 J

Spirite..............................
Malt Llguor.... .ý........ .......... ........
Malt.............................
Tobacco ............ .............. .......
Cigars .............. ........... ........
Manufactures in Bond...................
Acetic .Aci................ ...... ..........
Seiurs............ .......

Total Excise Revenue.......... ....... _.

Methyiated Spiritse ............... ........
Ferries:...................
Inspection oi W eihts sdMa e....
Gas Inspection.............................
Blcetrle Liglit Inspection .... '... :...:.... .....
'= Staoeps.... ........... :... ... ......
Othr Revenues............................

Grand Total Revenues......................Total ....................
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TRADE 0F CAINADA DY COUNTRIES

_____________ Morr OP ApNle TwI-Lv% 1 MONTI
COUNTRI13s

Importe, Exporta Imot. Exporta. Importe, Exporte

British Rmitire $8*
U3nited Ki04dom..........................,3,2 M.WA1 82316 ,5,77 10.816 13,571Australia......................41,4'8 16,7 l17 15.i 1. le 13.12.6
Bermuda............................ .......... 1'061 "q ?221 354 'l50 9l,4W 47,
British Africa:-1i '.29:1q9o) 474k

£ast................................. ...... 95*1 18 1, 14 478,551 1 1,"14South...................,31 0,8 8,1 0,4 22.17 2,134
Brit¶ish Sast Indie...................................901 5, ~ 1,0 ,7.4 3.4

Gujana........... .............. ...... . .7,67 t405 11,811 371e.445 .12197
Honduras.......... ........ .............. .... 1 f. 3:S;.16 2-1 3
Weat Indies .......... .............. .35.294l 13340 35116,(;. 1 il .76 6,8,26 411,

FU (i 17(e0
Hg Kto.............................................50 4,51%,. 116.911C7*

Matta. -......... ........ ,1M07....... ................ ,2 ,,,,,Newtoundland......... .... .............. .. W,.0 142 -S 1355 3588 I1î si8.8 , 11Nemw Zeeland.. ....................... .... ::45,0 17K694 15,7 78- X1.767 iX)7,1 4 1.l,70t 1
?er British Colonies ................................... 3728173 34

Totals, British Empire.......... .... 7,107,7 6~573 3807 ,3811o7 2 3,48 1,3,,

Foreign, C*unirits.
Argentine Republic .......... ................... 270,00 13.9 W1.8 t3,1 ,3192 3,2.0
Austria-Hungary.... -........................... 5.4 1. 1 4 1,02 1 1 017 2i,2,11 1,111
Azorea and Madeira la ... ..... 5,1*90i
BeWgiumn................... ......... ... -87 177 ,798 211,647 2115.82 610 . 73Braxil................... .... ......... ... 4,1 10,83o 1,,1 ,316 1*531 1,3,2Central Amnerican States................... ....... 351 5,65 2,12 39* 10 5.1 11*Cil
China..................... .......... C1 r:1;731 gý«,M- 2) -China.............. .............. 1,9 4,819j 23442,3 18l'~ 629,82Cuba........................ ......... ~3» 90i.155 75 .7Tt 27A)10 1,1281,537i 1,846,18Denumark........... .......... ...... ....... 3:077 1 6572 18.807 4313Dan. W. ladies. ........................ -.... _ ,1ý îflDutch B. ladies... ......... ....... ........... 114.929..........18914 1,31.1 ! *2,61Dutch Ouîana ..... ......... ....... ... .... ............ 52,2 46,11 5Bcuador............... .............. .0 **,* 119

BgPrec t c.............................. ...... ..... 7 .4... lz t1-234io3.9021 14,0162
Frnc We a......... ................. M ....... .. 561

2ermany...................................510 mý 812.48 19 <* 0730 253017
27e..tr. Idf 8 2 1.582 f ,4037 13,

11~~~n'd 7.81 7659 127,
5.10).......... ....... 11 1, h 74latal................ .................. .. 13 1,8 121.. 21 '1 92,1 7.270

l a................. ............ ...... ......... 6,1 26f419.5378611-1 e1 2 12304 379.270
Jaores ......... --..... ....... -............ VJKKouic.....«............-................ ... 7.1 215* 7.2 1,03 4921. .20.0

MliquelonadStPir..............io ,14287 4213
l*orway.................. ........ ....... i 89 >t31 5! t927 294 37 12.7 4 . wPanfama ........... ......... ..... ............ . .....1.9 2,8......... .... 1.4
Peru ... .. - .. . .. . .. . . . . . .. 5 ..... 7.39 $465
Philippine Islande............ ..... ......... ..... 4198 1803 37.1811 68.306.'
Porto Rico. ....... -... ................. 4'I
Portugal ............. ..... ............ ... ,1 3941 ... . 16.038 21>4) 6011.7
Part ugese Afrca .. ýý.........................1............ fi4............170.142-
Roumania -........................................ 7051840115 ,0 140,189J
%ussla............... .................... ... 22>8' 591117 19.3111.I*1) 14,481,767

San Doingo.. ..... ... ....... ..... ........... 8 Ki..50 158ii. 28 4, 1170 73M,0 31,L1
wSen......... ... .................... 1...4 4.8 16t8 ,46 27.15 18.8$p train .. ....... .............. ....... .185-17 .. 2 218,1. .13 ,1 1 <2,7

37e.880 2.45Il2.5 1 3.e 5r2 111,1177LIaI n. -tate.... ..................97.3 ,41,67 3 16,172 7.4 15 2,,,715 119,20320Swtelaka... .......................... - ...... 2I.75 589 ,0 2,640g 238,55 476.233:
Tu.8 . Co.omb............ . ........ .......... 1,0fl .71; 1.047vc 11123,7

UntdSae ... - ... 1,44 7 3 :R ,2.500 r21V488 4645.0 711AeeuIa.a... ý...-......... .................. .4301 1,038 2.015 fi0 9.3 3

>ther frella countries........ ........ ....... ... 50) 6.89.3 5.6265 M032 8.6
'retais, foreign countries ........ .......... 25. ,164 31 e 100.9f7 3r.,456,4 11,164.'233 l3.A ,7 4ý2,851,4q 1

3164.8 1,877,7w9 45.853.5,W 1544 30 41.9.24 297 111115

Grn o ............................. 4,18r

Wheat, Ouls, Barley and Fiazin Storee at Termainal Elevators and at Public Elevatorsin the. Eut for the, Week ended July 5, 1912.,

Wheat-OGradea

No. I Hard ........................ ...
No. I Nortl1ern ............... 1........
No.,2............ ..
No.3 1... ...... ....
NO. 4 Wbeat......... ...... ........
NO .. ...........

.. .. .. .. ..
Other.... .......................

Total$, Wh"et....................

0ats-Grades

No. 1 ' C...........................

No.~ 2, .........................
Ni,. , S ..-............... ........

No. 2,.Peed........ ........... .....
Othex ............... ...................

Totala, Oats.i......... ........

Terminale E astern Total-

Buahels
931

77.953
580,464
570,452
951.014
432.670

~i.674,àIo

5,031,034

Terminale

B8she87
464.269

2.2ô2.14

141*..389
41,1791

191,'070

Estern
Division?

Bushels

1,311,11M

29î, 145
147,400
64,135

2.315.443

Buahels

4.914

1.047.25OK)
491.0710

3 496,410

-Î-140161 1

Trotale

larley-Grades Terminais

Bushels

Noi. 3 Extra ................

No 4.................109,749

Other.............. ......... .... 49M5

,Totale, Barley.............419.6t7

Plax-Orades Terminal%

1I 1 1 -
Buahela

66.123
2,402,763

270.8se
601.473
332.854
IV q32z
756:10

4mPffl

No. 1, North-Weatemn..... ..ýý..... .....
No. 1. Manitoba................. ........
Rejected.. ........ ...........
Other ............................

Trotale, Plax ....................

Bushels

1.840
180A9
M5,591

Eatvrn Totals

Bushels Buashce

59,822 299,00

REstera Trota1s
Division

Bushlas Busbae

41,840
181.w

, e

192.

Imoorta Exnorta,.

131,701 3908,
81w8 643,272

242,415 '22,172
1(2,129 2.414.13

6747077 421683il

1 f1. 123 5.5
137.8,4,.Cttî 17 (t,155,22 1

3,007.»8 2,97-5.984
1,588,"ý677 ">5,865

617,947 419,t626
3,66 175.253

1,82,7 7,1.10
4790 67.710

11,744.584l 2,1221,70
223,2

15 12,9 19

:30''.49 133,711

2,423,91*2 1,782,726

2,16,06 8765

...... 1972 1i

35.131 27
83 69,518

4W6 16 20,690

5 7 5 *92.N92
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__STOCKS AND BONDS-CNTINUED FROM PAGE 219
0W 8s

omitted

Due

750 193

j.000 193e
1.000 1940

.1930
471 1916l

2.0 193

8.00m 1929
2,450 1941
2L.6 1931

.1919
600 1931

1.000 1935

1 ,

Price
Juy27

101

TORON

Prîce
July 18

1912

.... 91
... 91

[TO

Sales
Price Week

July 25 ended
1912 J,1y25

9t. 9.

100à....

MONTREAL

Sale%
Price Price Price Week

JuIy 27 uly 18 Jul 25 ended
11 192 112 J'1y25

113J 1124 .... ... .... 1094l..

.92..... .... 9088..
89 ils 90 8M 95 94..

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

.....
0.04o 190l 1o0 ..

... .. 961 97 1 5

i03 100i ilkî iôô i*

qo92.
10 9 9.....94 97 »00

Ir1 103j 105... 105 ........

Recelpts and Shipments of Grain at Eastern Transfer Elovators for Eight Months ended
________________ April 30, 1912, with Comparisons for 1911.

RECEIPTS 1911.12

Wheat Oata Barley

Bush. Bush. Bush.
SePtember, 1911.......... 3,122,731 1,77,5.477 18,923
October 1911 .............. 5.066,105 1,5,5 01,068

Novetnber, 1911.......... 8,586,958 3,568,279 3M5,044

Decmber. 1911 ........ .... 6473,344 1,755,505 383,919

«Jantusry, 1912. ý..... ..... 1,786,498 22,769 4.413

February, 1912...... ....... 1,, 81,926 68,148 7.5

Match. 1912...... ......... 1,805,2t3 241,926 59,648

April, 1912 ................... 142,211 21)4,69 6,266

Total, eîght months, .. 30.025,052 90362 ,7,

<- Saine period, 1911... 31,381,958ý 6,406,472 681,803

BANK

as*îoba -
Winnipeg ...................

Orfflek COonbsa
Victoria....................

primce Rdward Ialand:
Chiarlottetown.............

Newi Brunswick:
Newcastle,.................
St. John ..................

tyava Scoîia:
Acadia Mines,.............
Armherat...................
Aichat ..........-........
Barrington ......... «......
0 uysborol . ...............
Halifax....................
Rentville.........
L.unenberg::.............:
F¶ctou.....................
Port Hood ................
Oboîbune ..................
Sherbrooke ........... ....
Wallace...................

Totals .................

Deposits
for

May. 1912

9 ets.

17,399.07

Total Withdraw.
Deuis al$ forDeoisMay, 1912

S cts.

7",19.71

49.139.00 1,2il,7589

27.6W7.06 2.180,927.40

1, 218.00 308,492.4
78.576.13 5&794,81&.06

7WA.0
7.685.04

M11.00

094.00

4.m3.S0
liff00

= M38.0<

85,392.68
400,9117.51

-135,942.71
151,154.53

2,44,8093

148,922.t7

2 28%06220473.85
13M51&.93

11J774,803.8

S cts.

26,"902

82,313.541

32,091.23

92,68102

64137
9,585.90
2.5011.0

984.15
749.11

37.91.73
3,744.18

.UB8A
2.9«593

413.35
2.3m3.86

288,77.27

Flax 1Total

Bush.
18,387

27,5i1

136,740

896

6,'ei

Bush.
4,z55,521

6,550.561

12,5W9,617

8,749,"0

9,021,814

1,855,524

2,10,817

l,639,5?7

266.0011 88.666.237

Balance on
1sIt May

1912.

Il ets.

70620274

1,148.44.35

2,4i,83617

302,224.8
5,702179.03

31,743.31
81,101.61

In ,40.71
M50170,38125797.99

Z.388.4511.20
M89454.90

445178.29

117,G71l.41
219.881.69
10,06.50
122.07

14,488,6635

SHIPMENTS 1911.12

September,111 fRi.
I. Lak.

Ocoemer. 1911. Rail..
ILake.

November. 91 . Rail..
tLake.

Decembr, 1911......Rail..
I Lake.

Feauary 1912... Rail..
ILuake.

Fear, 1912. Ri.

fRail..
Total. eight month. fLak..

Samne period, 1911... j RaÎl..

1Wheat
1,527,270
2,119,947
1,156,036
2,929,761
2,443,1W3
4,222,010
3,M681
1,931,742
1,179,965
1,709,446
1,055,679
1,437,957
1,283.471
1,477,480

612 12
1,668,636

Q0ats,027,446
515,449

1,425,905
475,21

1,715,740
589,31(1

2,509,224
m6,80

514,W15
114,005
360,400

9,664
4151,16730,135
190.967
137,001

Barie

65.922
91,678
91,608

120,12d
283,831
28,480
48,036
27,470
2t,836
41.420
77,8M6
28:65
33.33W
44,809

17,073,527 1,M8,733 597.641

POST OFFICE SAVINGS BANK ACCOUNT
(MAY 1912).

Dit.C

BALANCE in hands of the Minister
of Finance on SotIl April 1912..

DISPoSIT in the Post Office Sa' .
ings Banik during month .. '0

TRAr4aEuis frrnt Dominion Oov-
ernment Savîngs Banik durIig
month-

PRINCRPAL .....

INTESES accrued.
fro. lot April to
date0f transfer ... ........

TRANsFeRs from the Post Office
Savings Banik of the United
Kingdorn t the Post Office
Savings Banik of Canada..

IwraneFr accrued on Depositors
accounts and made principal
on 3sit March ...... ........

INTEREIT all0Owed to Depositoro n accounts during
month .....................

Il ct$.

43,104,213.64

8U4,757.87

d2,359.80

1,781.96

WITHDiRAwAL« during
the month.....

BALANCE Et the credit
of Depositors' mc-
counts on 3lst May
1911 .............

Mr. M. J. O'Brien, who is building 825 miles of the Trans-
continental Railway, statea, that by midsummer the line from
the cit>' of Quebec to Cochrane wiIl be ready for service.

The freight and passenger traffic agreement, which bas
existed between the Canadian Pacific and the Northern Pacific
railways for man>' years and which terminatedl some time this
month, bas been renewed for a 'period of 1o years according to
Northern Pacific ofilcers in New York. Under thi agreement
an interchange of freight and passenger tîallic b.etween the
two roads takes place on the Canadian bounary line at

SuaWash. The arrangement covers the traffic bandled in
an ut of. Seattle and destined '.eastward over the Canadian
Paiithe latter having no line to Seattle. Renewal of the

laremnti on exactly the saine basis as the old agreement

The capital stock of the Regina Brokerage and 1,n
ment Company', Limited, has been încreased from $10(
to $ 7,000,000.

The capital stock of the Broadview Hotel Company',
been decreased f rom $îoo,,ooo to $50,000 b>' the cancelîl
of 500 shares of its unissued stock.

Replying to a deputation of.tbe M~aritime League in~
don, Hon. Mr. Hazen, Canadian Minister of Marine
Fisheries, declared that the question of protection of t
routes in timne of war by *the conversion of merchant ships
cruisers hadn't been overlooked by the Canadian Governit
and, further, he was sure he revealed-uo confidence by
ing that this important question had been the st'bject ol
gotiations with the Admirat>'.

222

MONETARY TIMES
BOOK DEPARTMENT
Mamiual of Cenadian Banking
Practice. B>' H. M. P. Eckardt
Capital Investmente in
Canada. B>' Fred, W. Field.

These two useful volumes for $5.00

Bond&
(Continued)

0O9ilvie Milling S ..
Ontario Loan,. ***-*
Petimans...........
Porto Rico:....
Price Bros.Ld
Quebec Rly. L. Hl. & P.
Rich. & Ont. Nav,.:,Rio. de Janeiro.
Rio. 2nd Mtg.
Sao Paulo .........
Sherwjn Williams..:
Spanish River....
It. John Rly. ...Ste cf Con. .
To,. York Radli1..**,,
West India Blezt ..
Windsor Hotel...
Wlinnifeg Blect. Rly. ..

DOMINION GOVERNMENT SAVINGS BANIIS
Statement of the Balance at Credit of

Depositors on May Slst, 1912.

1

1
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I INVESTMENT OFFERINGSI

r ~We arc Offerzngl

Debentures to 5 orBte
of the follo.wing Munie, paluil

Ini Ontario: I Saskatchewanz
Town of Renfrew Moose Jaw School Dist.
Township of Dysart Town of Swift Current

An A/ber/a:- Town of Weyburn
City of Medicine Hat Mun. of Blucher
Town of Red Deer In Britisk Columbia:
Town of Camrose Dlst. North Vancouver

W'c iill gladly sumtfull Particulars
upon request

Wood, Gundy & Company
Toronto London, England Saskatoon

C. MEREDITH & COMPANY, Limited
Board of Dîrectore :

C. MrRF.Dfril, Prtiident C. x1oý K. G DO, pg<4).
C. R. HOsNit.R ~MMSF
D. C.' MAcAR0W Il. RI~SON
A. BAUMGARTENCA.1.C.N.wo
J. J. REEn A1It ukrN

A. H. B. MCE?,Mngi
A. P. B. WILLIAMS, Yt"rdary. J. M. MNcutE, 'rrtasurer

Hîgk Class Municipal and Industrial Bonds 101 St Francois Xavier St., Montreal
LONDON OFFICE: --46 THREADNEEDLE ST., E.C.

WE OFFER

City of Calgaryl4% Bonds
DUE IN 1921

To Yield Per Cent
Full particulars on request

Dominion. Bond
Toronto Moîcntreal

Company,-
Ottawa

Lim ited
1 Loncon, zog.

'I
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THE! TOWN 0F STETTLER, ALBERTA

Tenders will be received by the ýundersigned up ta5 o'clock p.m. Thursday, August 22fld, 1912, for the purchaseof $io,8oo 534 per cent. water works debentures of the town0 Stettler, repayable in twenty equal annual instaînients ofprincipal and interest. Also $4,000 5 14 per cent . electriclîght debentures o the town of Stettier, repayable in twentyegnal annual instalments of principal and interest. Purchasersto, place the funds with the Merchants' BFnk of Canada, Stet-tler, Alberta. Tender ta include cost of printing debentures.
The highest or any tender flot nece.,sarily accepted.

For further particulars apply ta
R. DICK BALLANTYNE,

S tettier, July 6th, IÇ912. SceayTesrr

$1,031,929.99

CITY 0F OTTAWA, ONTARIO.

Debenturos for Sale.

Tenders addressed ta "'The Chairman, Board of Con-trai," and marked "Tender for Debentures," will be receiv-ed by the City of Ottawa until 3 p.m. on Thursday the 29thAUgus5t, 1012, for the purchase Of $12,000.00 40 year deben.tures, *727,500.00 3o years, and $292,429.99 20 years.
They are ail a liability of the City at large, and bear 4%

ýnterest, payable ist January and ist July.
Two separate tenders will bie received, one for $40,-

000.00 30 year debentures, and the other for the reinainder ofthe debentures 8991i,929.99.
AIl tenders must be on the officiai fanm. The tender forth e $4o,ooo.oo debentures must be accompanied with an ac-cepted cheque for $i,owoo.o and the tender for the $991,929.99debentures 1%Îth an accepted cheque *for $5,0ooo.oo.
Accrued interest fromi st July, 1912, must be paid iniaddition to the price tendered.
The $40,0oo.oo debentures are in *z.000.00 denomina-tÎons, principal and interest payable at Ottawa.ý
The rernainder of the de'bentures will be made payable

l n Ottawa, New York or London, at the option of the pur-
- haser, and in denominations ta suit.

Delivery of the $40,0Oo.oo dehentures can be made atonce if required, and of the remainder of the debenturesIvithin anc inonth if required.
The highest or any tender not necesarily accepted.
ýFuli particulars, together with fu~ircniinand

,fficial forms of tenders, can be obtained on application to
th~e City Treasurer, Ottawa.

Ottawa, 29th june, i912. CHA.yHPErL .

DESENTIJREt FOR SALE.

Debentures for sale, towa of Battleford, Saskatchewan.Saled tenders addressed to the undersigned and marked"'Tenders for Debentures," will bie received up tilI 6 p.-m., 3rdo f August, (Saturday), 1912, for thxe purchase of 8is,ooo oftw' nty-flve year debentures bearing 5 per cent. interest pera1inum. For further particulars, apply ta
J. P. MARSHAL~L,,

-~ Secretary-Treasurer.

TENDERS FOR DEBENTURES.

Sealed tenders marked "Tenders for Debentures," wil:received by the undersigned up to September 2fld, 1912,the purchase of $275,000, or portion thereof, debenturespayable in twenty annual payments at the Bank of MontrRegina, with interest at 434 per cent. per annum.
The issue is by the Regina Public School District Noof Saskatchewan, the limits of which correspond withlîmiîts of the city of Regina, and is for the purpose of erectschool building and altering and improving the pres

schools.
Purchasers to pay înterest, bank charges and costprinting debentures.
The highest or any tender not necessarily accepted.

JH. CUNNINGHAM,
Secretary-Treasurer.Regina Public School District, No. 4, Of Saskatchewan

TENDERS FOR DEBENTURES.

Sealed tenders marked "Tenders for Debentures,"1 Nbie receÎved by the undersigned up ta 5 p.m., August xoth, igfor the purchase of $30,000 debentures, repayable in foequai annual instalments, with interest at 5 per cent.
This issue is for the purpose of purchasing site and e"eing thereon a four Îoom schooi.
The highest or any tender not necessariIy accepted.

EDW. J. BAKER,

The St. Agnes Roman Catholic ScrtrrTesrr
Separate School District NO. 22,

Moose Jaw, Sask., July 7'th, 1912.

TENDERS FOR PULPWOOD LIMIT.

Tenders will bie received by the undersigned up to, aiincluding the z 5th day of August next, for the right to cpulpwood on a certain area situated on the Abitibi Lakes aiRiver, tributary to the Grand Trunk Pacific Railway, and t]Temiskanaing and Northern Ontario Railway, in the Distri
of Temiskarning.

Tenderers shall state the amount they are preparedpay as a bonus in addition ta dues of 4o cents per cord f ispruce, and 2o cents per cord for other puipwoods, or su<other rates as may from time ta time be fixed by t1Lieutenant-Governor.in-Çouncil, for the rîght to operatepüuIp mill'and a 'paper miii on or near the area referred to.Such tenderers shall be required .ta ,erect a miii or. milon or near the territory and ta manufacture the wood inipulp and paper in the Province of Ontario,-the paper mito, be erected when directed by the Minister of Lain4Forests and Mines.
Parties making tender will te required to deposit wittheir tender a marked cheque payable to the Honourable thTreasurer of the Province of Ontario for ten per cent. of thiamount of their tender, to be forfeited in the event of the:flot entering into agreemient to, carry out conditions, etc.
The highest or any tender flot necessarfly accepted.
For particulars as to description of territory, capital ta bînvested, etc., apply to the undersigned.

W. H. HEARST,
Mîiuter of Lands, Forests and Mine!

Toronto, Ontario, May î5th, 1912.

ANOTHER BRICK STOCK OF ,FERII40

ock Of 20,o00 shares ($2o0,000) of the stock at par)er cent, bonus of the Union Brick Company, Limit-offered ibis week bY E. C. 1401, financiai broker,
IJe campans capitalization is $35o,ooo, ail or-ock. A property of ioo acres is being purchased at.le, near the Canadian Pacific Railway with a sup-l ýý.yItj p.rpçsd1O,, rit~ a, Ip131Ucapable of-

.uznglooo-biks daiiy.. The na,ýf. the man-

ager, a very important factor in a.brick companv, hasyet been annuuxced. The following are the directorMessrs. J. W. McReynolds. public works contractor, of C'
land; G. W. Monk, capittalist, Toronto, vice-President <ada Permanent Mortgaq-e Corporation : G. P. Magann,road co1ntractor, Toronto; E. C. Hll general broker, Tota; Alfred Rogers (of Elias Rogers Coal ComnPany), wisale cernent dealer, Toronto; A. F. Webster, Cunardagent, director Soveréig-n Fire Insurance Company, Toroi-and David Carlyle, contractor, Toronto, presidezit Carlyle-
Decki- Limited, -director- Eqiuity Fire hIsurance Comnan
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A. J. NEBIITT, President P. A. THOMSON, Vîce-President

NESBITT, THO1MSON & CO.
LIMITETJ

BONDS AND INVESYMENT
SEOURITIES

Telephone OTTAWA BA.NK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, Li*mited

F. H. Manley, G-eneal Manager

INVESM SCuffRIT
Govern ment and
Industrial Bonds

DOMINION EXPRESS BLDG. - NIONTRM.
McK1NNON BLDG. 4 CONtL
ToRoNro0. _ONT.LODN ,.

$20,000 School Municipality
of Youville otCity 01 o Montreal)

$100,000 City of Sorel, Que.
5 y- 40 year. Bonds due 1952.

J)enominations $ioo, $500, $1,0oo,
At very attractive prices.

St. Cyr, Gonthier
163 St. Francols Xavier St.

BaLL TEL.* MAIN 5I & 2701

J. & L. M. WOOD
Mambers Montreai Stock Exchange

Investment
Securities

Dominion Express Building, MONTREAL

Osier, Hlammond & Nanton
STOCKBROKERS

Cormu* et P.rt.ge Avenue. »d Md. Street, WINY4NIPE6

Buy and Sei on Caminission. STOCKS AN4D BONDS
on Toronto, Montreal, New York and London Exchange*.

J. H. C. WILLOUGHBY X. J. E. SumoeNaAR.Tarm

J. Ml. C. Willoughby -Sumner Co.
Lands : Inwe$tMents : Mortgages: nuac
1W 21st Sreet --&ASKA.TOON, Western Canada

Cabl. Code, A.B.C.. StIi Edn.
London, B'%U., Offie -The Domionx AS.Ocie,, Ltd., 195 Strand, W.C.

$1 5,000
TOWM 0F

UNDIAN HEAD, Saslk,

50
DEBENTU RES

in $x,ooo denominations, mnaturing 194'6,
at especially attractive yield rate

Farticulari on requi

ONTARIO
59 'Ymmge <tU

TORONTO, Cao.

SECURITIES CO.
LIMITED

2& Blsioptgat e
LONDON,. E.C., Ee.

.REVISED EDITION NOW READY

"Capital Investmetits in Canada"
BI FRED. W. FIELD

-Prce $2.50 post "Id
The onetry Timies Printing Go.,,Toronto, Ont,

& Frigon
MONTREAL

Municipal & School Bonds
Our july List contains particulars of choice

Western Issues
Sitalle for PRIVATH I NVESTORS,
GOVERýNMENT DEPOSIT, and the
RE-i N VIiSTMENT ofJULY
DIVI1DENDS.
We invite your enquirici, and jhai be pitaied la mail
the List on requeil.

NAY & JAMESEI?~IRgn, Can.

JUIY 27, 1912.
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INVESTMENTI

EVERYTHIN OEN LIVE STOCK'

As a live stock show, the Canadian National Exhibition in
1911 surpassed itself. Every stable and pen on the groundswas full to overflowing, and it was necessary to erect tents forthe over-fiow. This year applications for stables are alreadybeing received at the Exhibition office, Toronto, and it goeswithout saying that the display will only be limited by the
accommodation.

The Car & Foundry Company has opened an office at FortWilliam, Ontario, preparatory ta the erection of its million-
and-a-half-dollar plant there.

APPIRAISAIL
The National Appraisal Co., 131 State St., Boston,

Mass., is a Corporation organized under the laws cfMassachusetts, whose State laws'regulating Corporations
are the strictest in the Ulnited States.

Itdoes business throughout theUnited States and Canada,but its largest volume of business fer the past eîght yearsbas been confined to the New England States, wheremanufacturers are the most exacting and demand thehighest and most efficient service in app-aî.sal.
Within the past year it bas entered the Canadian field;and from the list of manufacturers wbo have already order-ed ils work, its pre-eminence bas already been recognizedand establshed,-where close reading, bard tbînking andinvestigation obtain, il. could net well be otherwise.
Its work is the very Iatest work in appraisal. All înquiries

are answered, and its business is conducted along confi-
dential lines.

SECURITY

ACADIA
0F INVESTM

TRUST
17J Hastings Street Ea

We are iri a position to serve to the best advantage ail
Corresponden

A RY' -T I XEB Volume 49

OIFFERINGS

Canadian Estates
Company, Limited

CALGARY, CANADA

GENERAL INVESTMENT
AGENTS

Bankers-STANDARD BANK 0F CANADA
Solicitors-JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C. OIGRADY

Real Estate Interests Managed

Tis Company being in close toucb with Western Canada interests,offers ta clients the services of its experienced staff for purchases, sales,valiations. or reports.
Mortgages placed on improved City Property and Farm Lands, inlarge or amati aums, at the rate of eight per cent.

Wken lin London ca/ion Ike Monelary Timnes,
Grand Trunk Building, Gockspur Street

ENT GUARANTEED BY

COMPANY, Ltd.
st, Vancouver, B. C.
present and intending învestors in British Columbia.
ce solicited.

LEIGH B. FREEZE, President ARTHUR L. McARTHUR, Managing DirectorM. A. BEACH, Second Vice-President W. E. WILSON, DirectorM. M. WRIG HT, Director >J. D. GASS, Director

THE

Imperial Canadian
Trust Company

Subscrib ed Capital, $1,000,000

Board of Directrs:
Presidenf-Capt. Wm. Robinson. Vice-Presideiti-D. 2. Sprague,Eaq.; B. F. Hutchings, Esq., Sir Gilbert Parker, Bart., M.p.,Loendon. England. Han. ni. C. Cameron Lieut.-Oovernor Prov. ofManitoba. Man<sging Dileto. T.1 Alexander, Baq. E.'D.Martîn. Eaq.; D. R. Dlngwall. Esq.; Stephen D. Lazler, Eaq.;* Hon.A. C. Rutherford. M.P.P.. Edmonton: P. H. Alexander, Esq.; E. L.Taylor, Esq.. K.C.; James Short, Esq-, K.C., Calgary.

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HiuD OFFICE:
BANK OF BRITISH ýNORTH AMERICA BLDG.,

436 MAIN STREET, WINNIPEG
Brnhs Victoria. Vancouver, CaIgAry, Edmonton, Regina

A. E. BLACK, First Vice-Presidenit
W. A. FREEZE, Dîrector
W. H. ROWLING, Directe,

CALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturling Sites

PROPERTIES MANAGED

0. G. Dr-e-venish & CO.
O. O. DEVENISH W. A. MATSON G. . WOLVRTONP

Armnstrong Bllock, CALGARY
Roferenees: Traders Banik, Banik oif Nov Scotîa. D>una or aradatreet.
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CANADIA AGENCY, LIMITED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal%'I CorporainonsadDbnre
Bougbt and SoId. Isue made lIn London.

SANKItRSParr'a Banik, Lfmited Banik of Motreal Mea. Glyn, Mitla, Gurri. & Go.

NORTH WEST SCHOOL BONDS
To Yi.Id Si. per cent.

Particulars gladly submîtted.
H. O'HARA & COMpA.Ny, Menbe.Tot

Loimox, BNa. ToftnT, Cher. Winjipao. MAS.

WB OFFER

Ontario
Town Debentures

TO YIELD

Ce H. B
Traders Bank

5 PER CENT.

URG
Building

ESS & Co.
TORONTO

Municipal and
Govern-ment
Debentures

Royal Securittes

TORONTO

Corporation
Limited

MONTREAL HALIFAX
QiJEBEC LONDON, E.g.

OTTAWA

The Perlodical Payment
SPlan of Investlng

We havue dra'wn up thii plan affer a carefut
conssderation of the meafs best ada pted te th#
noed; of the Canadian i,,qesg.r.
Wer have poublished a boaê Jet telling of the
iuettis il hai gained in the United States ansd
'tuilh sur #qua clients in Canada.

Write today for the Bookiet.

GREENSHIELDS & COMPANY
Mimbirs Montroal Stoed Exchange

L@ntion Montent Parle

Attractive 6%. Bonds
The Bxern. onds have bien selciedr /romn ou,' holdings as beîngafrcially aitr4chjve /or their security of j>rincijtd, ana for thoir

Sccurity Denomination Price YieldBaste',, ar Ca.............sio&t "0o 101À & int. .0Si. Latur ence Suear Refinr $Sm50 & 3 1,0m 1 01J &int. '528Americi, Sal1es lilooh Ca........10 &X eW l00it & In. 5.7
Skeriin.Wiliam C.vCad. 100 &k 50 Market 5.95%5Canadiapt Iterlahe L.ine, 144.83100 &S 5M0 100 & in.Canadia'Lcmot CO ......... *$,W& 8 500 100 &mint. 6.00%

W. reoomn,.nd thes. bondae for oonsewvâtIva Inventm.nt

A. B. AMES & CO.
Invmstme nt Ban kers
Memnbers Toronto Stock Exchange
Union Banik Building, Toronto

St Lawrence Sugar
Refineries, Limited

6% FIRST MORTGAGE
2% SINKIG FUND GOLO BONDS

Due june lat, 1952. Interest payable Ist january and juIy

The comn, hlows earnings of more titan four
and a fifth ntimes the annual interest charsI'

RISON ,PLICAIrION.

J. A. MACKAY & GO-, Limited
29 16 St. James Street - mONTREAL

Royal Banik Builing- TORONTO

JUý1y 27, l912.
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H. STUTCHBURY :INVESTMENTS
COAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - - EDMONTON, ALBERTA

CANADA INDUSTRIAL BOND CORPORATION
LIM IED

136 St. James St., MONTREAL 39-41 New ýBroad St., LONDON, ENG.

Guaranteed First. Mortgage
Trust Certificates

This represents a new type of security Îssued by this Company. Init aillelement of specuIation iseliminated.
This is a most desirable torm of investment for trust mornes or insurance funds owing to its absolute safety.

The Company guarantees the investor a net ireturn of six per cent. payable half-yearly, and also the re-pay-
ment of principal and interest promptly at the due dates. Mortgages are placed cbiefly on improved
revenue producing properties in Vancouver.

Board of Directors pass on ail applications. Solicitors search and certif>' to each title. In addition, certilicates
are given frorn appraiser, auditor and insurance company, ail! looking to the protection of the investor's interests.
We will gladi>' send detailed information on request, also sample Trust Certificate.

NATIONAL FINANCE COMPANY
LIMITED

Head Office: VANCOUVER, B.C.
THOS. T. LANGLOIS, President

Toronto Office:- 10 Adelalde St. E. GEO. J. TELFER, Managing Director

Vancouver Island Timber IMorton, Bartling& Co.
B A NK ERS

Alberta Farm Lands Paid-up Capital ... ... $15oooo

Edmonton City Property PRINCE ALBERT
British Columbia Fruit Lands SAS K AT CHlE W AN

FOR SALE BY Funds invested for clients in guarantoed flrstmnortgages on Prince Aibert
City improved business and residential properties ta net the Investos,

Th oiio ntmiedoraio INTIIREST PAYABLE insurance and protected by pro.

Liitd % HALF YBARLY =et Worth frotn two, to four202~~~~~~ ~ae Wido 1.-E MNOAbn hetaount o! the mort-.gage wih inreaing values.202 Widsor lk. -EDMONON, Aberta We undertake ta make prompt remittanceDi of princip.al sd i nterest
Write us for particulars on above properties. psymnents and guarantee repayment of principal and interest.
Reference: MENtcuANT* BANx op CANADA. Reference - ROYAL BAÂNK 0F CANADA, PRINCE ALBERT

Royal Canadian Agencies, Limited The Canadian Appraisal Co., Liniited
(MmbrsWiniegStckExhage SCIBNTIFIC VALUATIONS FOR INSURANC9.

INV'ESTMENTS ARRANGED FI NANCIA L A ND OTHEBR PU RPOSB S.
la Stocka, Bondas, Real Ilatate or Mortgagea. ICorrespondefice sollclted.

RUUU.UITT1ýATIVS 0F THR CArd*DIAN AonEOy, LT»., LOisoONs, BxoijAm Head Office: 4 HOSPITAL ST., . -re

,US rain Exchange, Winnilleg, Canada MeKINNON BUILDING - - - Toronto
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_McCUAIG BROS. & CO.
Members Montreal Stock Exchange.

A Generai Stock Exchange Business Transacted.
Investment Securities a Specialty.
Reports on any Canadian or American Securities
furnished on requcat.
Our Weekly Circular contains special articles on

Illinois Traction Company
and Cotton Stocke

Cepy maîied f ree on request.

17 St. Sacrament Street - Montreal 56
Ottawa Granby Sorel Danville V alley field

LONG TERMED

4~IIb4  Onfarla

Bonds
At specialIy attractive

<$CROONPprices.

ÎF#ent, Nfoxon &Cou
Members Toronto Stock Exchange

Canada Uit. Drîidtia, o o

TORONTO
Ontario

LON DON;
England

DUB13LIN

The Aiance lovesîmeni Co.
(CANADA) LIMITED

NCORPORATED 190W.

Western lnvestmnents of
Ali Kinds

HEaAD OFFICF :
711 FIRST ST. W., CALGARY

MaILolr E Davis, I. A. Maclean, L F. McCausland,MNanaging Ilirector. President. Sec. and Treas.

6WHAT
WITH

TO DO
MONEY"$

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

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annum, payable every six
months, by buying deben-
tures. You can get your
money back plus accrued
interest, by giving 90 days'
notice, should an emer-
gency arise.

If you have $1.00 or more,
you can get interest at 4%
per annum, paid or creclited
every 3 tnontbs, by deposit-

ing the money subject to
withdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST'
PERMANENT LOAN

COMPANY
HEAD OFFICE :

436 Main St., Winnipeg
BRANCH OFFICES IN CANADA:

20 KlIdg'St. West, Toroaéo
7 Pender St., Vancouver
1416 Govegameut St., Victoria
807 Centre st., Calgiry
32 Jasper Ave. W-est, Edmouto
l8m Scarthi St., Reglua

CANADIAN B3ONDS
AND DEBENTUREs
Bought, Sold and Appralsed

'W. GRAHAM B3ROWNE & Co.
222 St James Street -- MONTREAL

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St James St

MONTREAL

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

JUIY 27, 1912.
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INVIESTMENT O1FIFERINGS

Investments in British Columbia,
We invite correspondence from persons desirous of obtaining reliable information concerning British
Columbia mines, tituber or agricultural. lands.

We own and control large tracts of rich land ini the fertile interior vafleys-shorly to be tapped by rail.
ways now under construction.

Our timber holdings comprise some of the finest fir and cedar tracts on the coat-and this departinent is
in charge of an expert of many years practical experience.

Our iie knowledge, of Real Estate matters amply qualifies us to give Sound advice.
We are prepared to place money on First Mortgage over sale, revenue-prolucing securities.

Alvo von Alvensieben Limited
REAL ESTATE AGENTS - FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B. C.
Branches at NORTHI VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENGLAND

OSIER~TOC BRAMODOK~LAENS &OLD FIELD, KIRBY & GARDNER
21- JORDAN STREET, TORONTO It4VESTMENT BROKERS

Dealers in Government, Municipal, Railway, Cail, Trust and Canadia Managers-, WINNIPEG
MîsceUlaneous Debentures. Stocks on London, Eng., New ISVEBSTMUHT CORPORATION 0F CANAn&A, LmD.

York, Montreal and Toronto Exchanges Bought and Sold 4 ORa"T WINCHESTER STREET, LoMoa, E.C.on Commission.

Anderso 1n. Lunney C o. When Investing in
Western Canada InvestMents, Bonds, W esternC n d

Debeturs, MrtggesRea'Estte-LANDS or CITY PROPERTY it
Inside City and Revenue Bcaring will be to your advantage to communi.
Propenty. Warehouse Sites ourctewh
'Speclalty. R. H. SMITH & GO.

Moose Jaw, Saskatchewan
C o rr a p e , e . c o S ,II t e d E n g ls h, F t c h G o e ath e o aî r o u t a th e C an a d ian B a n k o f C o m m e rce o r

th o f Trade of the Cîty of ISoose jaw.~IIAIf interested, WIRB Et OUR EXPENSE for particulars regariRINAJI~, SASK. exceptional opportunities for SAFE, SOUND INVBSTMI2N

BACHELORS' CHAMBE RS, -LTD. London & British North America
Investmeènt should nett l8% Company, Llmîted

WilI endeavor to keçp Some _stock for ihwt e crpaed
Eastern Enquirers MAHON, McFARLAND & PROCTER, Ltl

WilI you write us for the particularsP Financial and Insürance Agents

'HUNTER '& BOORMAN MORTA OANzoS ESTAES XNABD

448 eym r . anBouver B.C43b Pender Street, Finner's Hall,
448 eymur t.,Vauouvr, .C.VANCOVBR, B. C. Austin Friars

Referencea The Canadian Bank of commserce LONDON, ENGLmi
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j IENVESTNME'NT OFFERING-S' I
VANCOUVER
British -C olumbia

AI[ enquiries for information regarding
IlThe Pacific Coast Metropolis of Can.
ada" il wiII receive my immediate
attention.
Revenue-producing properties netting
fromn 8 to zo per cent. on the purchase
price.
First mortgages on improved property
netting 7 per cent. Principal and
intierest guaranteed.

Bankers B.JANK 0F TORONTO

DAVID B. 13OYD
6 Winch Building t Vancouver, B.C.

Cable Address: "*DAYBOYD" Vancouver.

VANCOUJVER, British Columbia
offers splendid înducements to the investor. Wite-

GILL & CASEMENT, Finaucial Agent.,
Members Vancouver Stock Exchange

Reference-
Royal Banik of Canada. 439 Richards St., Vancouver, B.C.

For RELIABLE INVELSTMELNTS in
Vancouver City Vancouver Island
North Vancouver and Coquitlam
South Vancouver (the new Operatina and indus-

trial Terminale of the C.P.R.)
WatTS je

EH.Roome, 439 Pender St. West, Vancouver, B.C.
Bstabllshed 189. References: Batik ofVaneover. Bank ofOttawa.

BAILEY. BURWASH. EAKINS
LINITRD

Real Estate Mortgage L 0aw
Agreemento of Sale

311 Tegler BIdg. EDMONTON, Atal.

Prince Albert Ilvcestmants
We specialize on conservative investiments
in ver>' Central Business Property.

Frivate Funds inveqted. .Estates Managed. Collections PromptlYliade.
A. W. NELLES & CO., PRINCE ALBERT, SASIL

Manual of THIDIT

Canadian Banklng ny
The. cicarest, most concise book on thie branch batik eEsystein oser wrltten. Postpaid to, any country . $.50

Publahed by The M.otary Tims., Cherci, SI. Teoim"

aalskatchemwan tLondon. England,l.aigan. Outiook, ' inder-sley 139 Canon street, B.C.
Csbie Addresq - Ombovestc. A.B-C. Code
HEAD OFFICE: SASK<ATOON, SASK.

Presflct. H on. Bdward Coke;j Vice.President and Managing Dlreic»tor. N. -Gardner Rig, g uR Ai.: D. G. Stephenson, ls. a iCawlim
Hron.dCharies i*eittieton: ;CW. Keith;Morriîs,TEr Esq . .P.am, q..
missioner Dominion L.ançls, Ottawa: A. Scheffler. Rsq., Lanigan,Sask. Executive Commitee-The Honorable Bdward Coke, D. 0.Stephenson, ,q-. N. 0. Bogs, Hsll,. C. "ethi Morris, Bsq.Secretary, A. P. Vena lts.

ROBERT WM. CLARK
Mahon Block, VICTORIA, B.C.

REAL ESTATE A.ND
ÏNVESTMENT AGENTS

Wehav duritig tho pasi fewionilha sotc! large properties to
Engliahi clients, anid wo canl iiw offer

EXCEPTIONAL* IN VES TMENTS
in NORTHERN LANDS

whIMh muai- Iargly inevs in valuev 0though th,. constructionof tho Grand Trunik >aorific and Canadiatn Northernl Railways.
Bne,-MERCHANTS VANIi 0F CANADA, VICTORIA, I3.C.

victoria, B.C.
The fineat port on the North Pacifie.

We hiandie cityproperties, farm, timber, coal
lands and mining propositions and inveat
clients' money eîther on first mortgage or
agreeenns of sale.

J. HALLE WELL & CO.
1303 Broad St., VICTORIA, B.C.

Senkiers: Cablecanadien Bank of Commerce Halleweil, Vîctoia. Code A. n C th

"&Capital
Investments
in Canada"

By FRED. W. FIELD

REVISED EDITION

NOW READY

Orders for copies

are being filled

Price - - $2.50

PUBLISHE D BY

The 'Monetary limes Printirng Co..
Montreal Toron toI Winnipeg London

The Saskatchewan
Investment and Trust Co.

INVE5TUENTS LOANS
W. controi 250,000 acres farrmnt lands In Alberta and Saskatchewan

for sale on good terms
Bstat» Mteatagd Admlalestraters Truste«*, Hie.

JUIY 27, lýi2-
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ir« IN"VE STMENTý OFF RINGS

AIKINS &PEPLER
<Real Estate -Investments - Loans

ESTATES MANAGED.
AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON. BELL & TURNER
SASKATOON. SASK.

RELIABLE INFORMATION ON
SASKATOON INV'ESTMENTS

CITrY PROPERTY AND FARM LANDS.

H. A. BRUCE REALTY GO.
226 2lat. Street E. SASKATOON

The Capital
Investment Co.

SREGINA, SASK.
SpecialAgents for Industrial Centre and. Induatrili

H.Ighte. Busiest of Regina Sub-divisions
We also have sone, excellent values in PARLIAMENT HEIGHTS

and Inside Business Properties,
We eau offer one of ti;e bast quarter-sections ini the miarket for

nub-divlsion.
THOS. M. BEE, Manager, WM. ANTLIF, Manager.

1844 Scarth St., Regina. 6u4 & 636 Somerset Block, Winnipeg.
Phone 2180. Phone Main 175.

y 1 MARE A SPECIALTY OF

G. J. OVELL INDUSTRIAL PROMOTIONS.

449 MAIN STREET
BROKER AN D PHONE 7Mo

FINANCIAL AGENT WIN N IPEG, Man.

The Walch Land Co.
LANDS TOWNSITES REAL ESTATE INVESTMENTS

liIED Offles:
Nortbern Crown Bank Building, Winnipeg, CaLnada

Branch Offices-Confederation L.ife Bldg . Toronto. Ont.
Cadogan Block, Calgary, Alta. 36 Main Street, Moose jaw. SaskHelgerson btlock. Saskatoon, Sask 128 Pender StWet,Vancouver, B.C.

Our extensive connections andi experlence enable us te handle
your business with safety, econonxy andi diapatch.

INVESTIGATE RED DEER
WlI b. servetW by lunes of RalayI-OGood Powr
Facîlities-Abundance of Coal--Central Location.
ATTRACTIVE INVESTMENTB OFFERED BT

MICHENER., CARSCALLEN & Co.
RED DEER, ALsEKTA,

R'egina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and .Improved

(Agents'for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Rounding Land Co., Limited
Regina, Sait.

FARM LANDS CITY PROPERTY
GOAL LANDS TIMBER' LANDS
Be ing qui te an extensive owner of British Columbia
Timber Lands, Alberta Coal and Farmn Lands, Prospective
Purchasera ahould communîcate with me. before investing.
JOHN MORRIS, Realty and Financial Broker122 McDOUGALL AVE. . . EDMONTON, ALTA.IRe resenting

LOANs
Edinburgh Life Agar.

K A GHOR Caledonian inar. Co.

GW INN& Gen. Finci. Co. .f ncet

Stookbrokers. FInmnaoei & Imureato Agent@ IVANCUVERNationa Pate GasV A c u VE RMARINII (LLOYDa

PATTINSON & GUNN
INVESTMENT-BROKERS, REAL ESTATE

LOANS AND INSURANCE

Fariner Building, -WINNIPEG, Ci

LOUGHEED & TAYLOR, Limited
FIt4ANCIAL AGENTS. CALGARY, Alta,

OJ W la the time te secure valuable farmn landa gué
SAlberta at low prices. We bav large tracta ter sale

LOEWEN, HARVEY & HUMBLE
(Member. of Vancouver andi Victoria Stock Exchane>

Real Estate, Insurance and Stock Brokers. Financial Agoen,
Spea ttetio dat te the Investment of funds

on eia orgg n iznproved property.
Are expert valut&or f over twent7 years' ORperlence.

418420 Cambie St. V XANCOUVER, BRIT,îsu COLUXII



JulY 27, 1912. THE KONETAIY TIXES

INVESTMERNT OFFERINGS

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £200,O00)

-Direct attention Io thoir hlgh- -desirous of llnding an absolutelyclass residential sub-divlsion at 1141sale medium by which they mayMoose Jaw as meeting the H-iparticipate in the large prof is nowrequirements of those- E.belng made In Western Canada
Mqoose Jaw Is One 0f lthe BOUCL.i V WJc' MIHTS Most Rapidly Growlng Cilles

POPULATION MOS.JWCITY TAI ASSESSMENTS
101 1,55su 1911 17i,0WKTCEA 1942 - $896,219 19i11 $27,774,1%4

Address elU equ 1îie riJT~fFl Head Office in Canada
692 Stobart BIdg., Portae Ave. 1*0 the b irwss Centre Winnipeg - Canada

Port Arthur and Fort William
Warehouse Sites, Central ]Retail Site, Water Lots St. Georgeseights

For information, location and prices, address

RX A. RUTTÂN, Box 193, Port Arthur, Ont., Canada CALGARY* ALBERTA

W.C.UNTJ. H HAINA"One Mile from the
HUNT and HANNA Centre .of the City"
Valuators, Insurance and Investiment Brokers

Loans (amply secured &Y first mortgage) placed etCagrschietrsdnaleto. vy8 %. Properties managed. Manufacturing and agr*chietesdnîleto.Evy
business sites secured. Correspondence învîted. city convenience. Street cars. Building re-Alexander Corner - Calgary, Alberta strictions. AIl large lots. Overlooks St.

George's Island Park and the Bow River.
View of the Rocky Mounitains for hundredsT he Dominion Security Co. ofmls h rcsaelow and the trn

D ÂLaim INetn vrtoyer.Wieu o maps
Western CaInada Farm Lands and particulars.

Inside Wlnnlpeg CIty Property
81 0 Somerset Bidg. WINNIPEG, une.. The Metropolitan Security Go.

________________________________________Lîmited

233 8th AVENUE WEST,KARL K. ALBERT CALGARY
Speculative I nvestments London, Enizland: Liverpool, England:
Send tor Prospectus and Full Particulars 78 EMPIRE s,ý Messrs. NitwLisN, SON & C,%RR,

708 MCARTHIJR BUILDINQ 176 PICCADILLY. 14 Coox STREtET.
WINNIPEG - CND

Western Grain Farmis OAKES LAND CO.
We have several splendid farms for sale ini the Centratl City Proporty and
choicest wheat districts in SASKATCHEWAN. Winnipeg Suburban Acresge
These fartas are ail excellent propositions, and A RE OU R SP ECIA LT IE S
can be handled with ver>. littie nione>.. For
full information regarding these or an>. other Managers of <'Co-operative Investments," Lirnited,
Western Investmnents wri te Special Attention given to Investments for Non-resident Client&.

References: R. G. Dun & Co., e radstreets, orCUIRRAN BROTHEiRs Eatr onsisBk
REGIN, SAKATCEWÂN1010 and 1011 MeArthur Block, WINNIPEG, Ma.
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INVE STMENT OFFE]

British Columbia.
Timber*

The difficulîy of obtaining impartial, reliable information
regarding any speîia section of tirnber in British Columbia
has led Ibis company to install a departinent under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and wilI neitherpurchase for seli for itseif, consequently its, recommenda.
tions'are impartial.

Special reports by most reliable cruisers, noting accessi-bility for loggirig, will be furnished with as littie delay as
careful examination wili permit.

Correspondence solicited.

British Canadian Securities
Limlted

Dominion Trust Building - VANC0UVIgRB.C.

Paid-up Capital $25,000
Offices - MONTREAL, LONDON (England) and varîous chties

in Western Canada

ROBINSON & BLACK
Real Estate, Insurance & Floanclal Agents

CENTRAL WIN4NIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

OMMic i 306 McArtlsiw Building. WIN141PEG

Finance Securities, Ltd.
A limited amount of. Stock for

Sale bearing 1 0%55
EDMONTON . ALTA.

MOC
CITY'

We own and
business, tra

<Mapa and infornu

Memar sociation Real Etate .- Mh.Internationlssctin easae Exchange-
Reference-Unîon Bank< of Canada

Richard Loney '& 'Company
(Successors to Manley, Loney & Co.)

SUITE 102 Fias-r FLooE, WALTER SCOTT BUILDING
MOOSE JAW, CANADA

For Choice- Warehouse
or Industrial Sites

In any'flourishing Western
Canadian Cities, sec

McCUTCHEON BROS.
HEAD OFFICE:*

107; Sth Avenue Weil - CALGARY

Branch Offices:
Edmonton, Alberta ; Moose Jaw, Saskatchewan; Regina,Saskatchewan; Winnipeg, Manitoba; and Toronto, Ont.

G. S. WHITAKER & CO.
Financial, Real Estate and Insu rance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicîted.

709 First St. West - Calgary, Alta.

Volume 49

RINGS

'SE JAW
PROPERTY
control several hundred good
tekage and residential lots.
ltion fret. Correspondence solicited.

British Columbia
Conitains 252,m0 acres of rich f arm and fruit lands,tim ber, minerai and coal lands.
Ralîroada now bulding wlU open up to settiers and
investors.
We speclalize on iBritish Columbia Investments, and cantell you about opportunitiea to GET AT THE BEGIN.NINO in towt iots. townslte subdivisions or farm.timber. minerai, coal lands and water powema wbalesaie
or retail.
Vour amme and addreas on a post card will brlng youvaluable information PR22 1

WRITE OR CALL

Natural Resources Securlty Co., Limited
Paîd.up Capital $2M,000.

Joint Owners and Sole Agents Fort George Townsite
612 Bower Building, Vancouver. B.C.

ROSS & SHAW Large and smail sums
Real Estate and invested on improved

Isurance Brokers first mortgage security
MIning, Timer and

Financial Agents at current rates.
SPECIALISTS IN

British Columbia Fruit Lands,
317 Hastings St. W. - VANICOUVER, B.C.

REGINA INVESTMENT
Fîrat MOrtgages-lImPrOved City and
Farm PrortY- Estates handled

PEVERETT &BARRETT
P.O. Box Reference..

847 Bankc of Nova Scotia, REGINA, Cai

NEWvv; WESTMINSLTQTEIR
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real &tatc anid Finaial Broke,
Reference: Blank of Montresi

OfesVICTORIA, BR.C.'
Ofesexceptionaily good opportunities for capital lut

and investors for safe investments in high-class Sub
division Property, valuable Building Sites, Timber
and ail classes of Land.
TRACKSELL, DOUGLAS & CO.. Victoria. OS0. Coadi
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Macaula y & Nicoils
414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSUR ANC E
AND ESTATE AGENTS
We have for sale best Vancouver inside central retati
business property paying 6% net on the price asked
and every prospect of a substantial increase in rents
on the expiry on present leases. Here yous have theopportunity to secure both good interest and a large

unearned increment.
W. make a specîalty of Mortgage Inveauiente

Saskatoon Business &
Residential Propeànrty
Is the best investment in the West to-dy

Write us for particular

BUTLER &BYERS
SASKATOON, Sask.

Refefen - The Batnk of British North Amerîca

AN INVESTMENT
TRUST FUNDS,

SUITABLE

WWl S,
FOR

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

Secured by FirtMgae o n Iro rmOCiY, PropertypaeÎn Trust. 83.00, of Seuriîty for erydollar invet. IVtý ity py ted
arf t ivetr to write usabOUt tbese. SampleBond and fult Informý-

ation on request.

Sterling Mortg8ge1nvetmen2t COMPaflYLtd.
800 Sterling Bank Bldg. .. WINNIPEG, Canada

Regina I nvestments
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreements discounted to yied 10

and 12%,
FIrst Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
Established RUS by Peter McAra, Jr.
RGINA - SASK.
Bankers: Canadjati Bank of Commete.

Whe inLondon call oni The Monetary
Trunk BuildhTimies, nrand LTukBuildig, Cockspur St

MORTGAGES
Wce - n a pition to place a targe amount of rnoney In
Farat ltgg;igc on lmproVed ity and Farmn property.

Fîret-class Security Oniy.
References., Cantdîan Btank of Commerce,liadtret'.4, or R. G. D>un & Company.

Correapondence aolîcited

Geddes & Sheffield
707>. FISts ST. E., CALGARY, ALBERTA, CANADA

Manitoba and Eastern
Saskatchewan Lands

WVe have sonne véry choice învestments for private
part irs or %malt syndicat es. Ak lcsog
grain lanl, about 5,000I acýres iii each block> atvery attractive pricesi. Ail wellocated and in
gocd distIricts.,

Write or wire un for luli particulars.

Buliner, Downie, Reid & Curie
U0l4-4 NicArthw Busldlmg WINNIPEG. Ma..

ROSS PA1-«RK
- bears the same relation w -

MOOSE JAW
that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in theCity, is scîentifically surveyed, offers wide variety
in the area, outine and aspect of its lots, and
includes a park of 40 acres.

Every lot has building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a Citywhich in 10 years bas increased its population
from 2,00 to 23,00.

RO0S S PAr'lR K
HENRY

SOLEX OWNER
WALTER, Sco'r' BLoctc, MOOSE JAW, SASK.

Y. SMITH
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Jo8 . MacDonald & Company
Real Estate Brokers

830 Somerset Block - - - Winnipeg, Canada

Wherever there is a progressive town with live Real Estate
Values we can advise you where large returns can be made.

The following cities are in the liînelight of business growth and
prosperity just now. Àsk for prices and description of our properties :
Medicine Hat Calgary
Winnipeg City Property

leglna Edmonton Saskatoon
and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywhere

Buffet, Bonin Realty Co.
REAL ESTATE 'LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Fermer BIdg., 333 Mai n StVAWnlipe%, Cao.

William S. King Co. Loans
1107 McArthur Building Rel sae
WINNIPEG - Canada ISoc

Phones Main 1212, Main 3708 Bonds

FREE INFORMATION
-OF -

British, Columbia
Trghour Publicîty Department we give thoroughty deiable

Information of British Columibia, more Psrtlculariy the Coast
section. If you want to know about opporttxnities here for
amati or large investmients, about the, climate, business con-
ditions, want to hear about New Westminster,. Port Manin,
Vancouver, Victoria or other Parts of the. Cost, write

PUBLICITY DEPARTMENT

Thbe PEOPLE'S TRUST COMPANY9 Lt.
NEW WESTMINSTER,' B.C.

NINE OFFICES IN B.C.-

W. A. Faulkner & Company
STOCK BROKCERS

10 1.2 NIcArthur Building, WINNIPEG

For SAFE and PROFITABLE
INVESTMENTS ini

SASKATOON CITY
PROPERTY

Business Sites - Wholesale Sites - Residential
Property or Saskatchewan Fart» Lands

Write us.
Maps, Price Lists and ail information cheerfully given.

G. H. CLARE & CO., LIMITED
McKAY BLOCK, 2nd AVENUE

Reference: ROYAL RANK OP CANADA.

SCOIT HILL & CO.
Western Canada
Iiivestments

Farm Lands, Acreage, Central ýProperties.
Write for our List of Money-makers.

Agents Wanted 22 Canada Life Bidg.
aail Baatern Points. Winnipeg, Mani.

RBFERBNCES. B3ANK B. N. AX, WINNIPEO.

Brook A& 1 Allison Regina Cty Property
Successors to A. T. Brook Saskatchecwan Farm Lands

Western CnrlAetfr
lnvestments GeelAenfo

P.o. ox 94 REGINA. SASK. C.P.R. Aiberta Lanids
Rnpgaegcg#-DuiI's merrantile Agency Traders Bank fCnd

J

1
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INSURZANCE COMP:ANIES -

THE OCCIDENTAL
FIRE INSURANCE CO,

Hlead Office - WAWANESA, MAN4 .

A. NÂISMITH,
PRESIDECNT.

A. F. KEMPTON,
SBc. AND MGR.

SUI33CRI13ED CAPITAL
SECIJRITY TO POLUCY.IIOLDE

R. M. MATHESON,
VICE-PRIMIDENT.

D. KERR,
TRaAsuRERa.

IlS $ 640*817.29

Full Deposit with Dominion Government

Agents wanted In unrepresented districts

CANADIAN.PHOENIX INSURANCE CO.
Ilcad Office - - BRANDON, 'danitoe

F. J. CLARK, Managing Director.
WINNIPEG AGEXCy-

Mesure. McMeaua, Miller &Co..,Bank ef Nova Scotia Sida.

UNION
A23SSURANCE SOCIETY

LIM ITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - Montrll
T. L. MORRISEY, Resident Manager

North-Wet Branch - - Winnipeg
TH-OS. BRUCE, BrIandi Manager

Agencies througbout the Dominion

WINNIPEG FIREn"
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISH COLONIAL
FIRE INSURANCE COMPANY

Office:- Royal Building, 2 Place d'Armnes, Montreal.

SPIECIA&L AGENTS WANTED

'Wken in London cai ois The Mo:nel'ary
Times, Grand.Trunk Building,,CocksçPurý St.

The Canada National
Pire Insurance Go.

Subscribed Capital................. $2,0S,400
Capital Paid in .................... 600,000
Net. Surplus ...................... 210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of DIrectora:
Presiknti-Capt. WVm- Robinson, Esq. Managing Diector-W. T.
Alexander~. Vice-Presidents-Nicholas Bawlf, Esq.; D, E.

qpau , H F -. Alexander, Esq.; B. D. Martin, Esq.: B. L.
Taylor. F',q, '.. O. W Dingwall, Esq., B. S. l'opham, Esq., M.D.;
Jonathan Rýogers. Esq.. Vancouver Andrew Gray. Esq., Victoria; F. N.
[>arke, Esq.. Regina.

Gentral Agent/ar Canada--W. E. FUDGER, ESQ.

General FIre Insurance Business Transacted
Business Solîvited. P'rompt Settiement of Losses.

Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto, O>nt., 20 King St. West Vancouver, B.C., M9i Giranville St.
Calgary Alto.. 807 Centre St. Victoria, lLC., 1016 Governm-ent St.
Ed.onton, Alta .52 Jasper Ave. W. Regina, Ssk, 11143 5carth Street

ESTABL1SHED 1808.«

Atlas Assurance Co.
Limîted

0F LONDON, ENGLAND
Annuel Incarne cetceeds $. . 7,000,000
Fonds (cxcludlng Capital> exceed .. 16,750,000
TINe companya guiding Principles have ever been caution and Liberty.
Consorvative select ion of the risksasccepted and Liberai Treatment

when they barn.
Agmnt-i.e., Real Agents who Work-wsnted in unrepresented district.
North-West OePartoient C. B. SANDERS, Local Manager, 3l1I17

Nanton Bldg., Cor. Main and Portage Avenue. Winnipeg.
Toronto Department; SMITH. MACKENZIE & HALL, Cenerai Agents.

24 Toronto Street. Toronto.

Head Office for Canada - MONTREAL
MATTI4EW C. I4INSI4AW. Branoh Manage,

H. H. BECK, Matnager.
APPICAION FOR 'AGISNCLËS THROLIOIOUT

THPPCATINS F p.ONTARIO) ARE ýINVITPD

TORON TO % 10 dOliRde Streest Esat

Head Office-.

112 Si,. JAMES STRESS

MONTREAL.

OIEacTOite

Sic E.S.Cloustofl. Bart.
Pregident.

J. Gardner ThompsOn.
Vice-President and
Managing Director.

Sir Alex. Lacot,
M. Chevalier. Bsq..

Wm. Maison Macpho-
son, Esq.

T. J. Dcrunod. BoM.

J. W. Binait.
Secretary.

MARTIN N. MERRY, General Agent TORONTO
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THE LAW UNION & ROCK INSURANCE CO., LIuIted
op LONDON Pounded In 1I0O

Asaits exceed 8,000.000 Over $8,00,000 lnvtsted in Canada
PIRE and ACCIDENT RISKS Acoepted

Canadien Head Offitçe; 112 St. James St., Place d'Armes, Montreal
Agents wanted ln unrepresented towns in Canada.

W. D. Aiken, Superintendent J.E. E. ýDlCKSON,
Accident Department Canadian Manager

MWERCHANTS FIRE INêSURANCE COMIPANY
030. Il. Hftxs. Pretident jour H. C. DualiAt, Ucncrai Manager

Assets Secuwity ta Policyhoidera .. *384591.60
Oovernment Depouit ....... ... ...... ,75,00.00

01used Omfce.-Merchants FEr. Building,
86 Adefle Street Eeet, TORONTO

irascrprae 1875

MERCANTILE FIRE
INSURANCE COMPANY

Ail Pollolea Cuazanteed by the LoxDoN AND LàncAasEtxa Plus laum*Asa

C op LtvaniooL.

The Central Canada Inaurance Company
The Saskatchewan In8urance Compay
The Aiberta-Canadian lnsuranoe Comipany

Ail Classe of desirable Fire Risks under-
taken. Also Live- Stock and Hail Insurance.

Insurance Agencies
Limi*ted

GENERAL
AGENTS&

21Someret Block, Winnipeg, Mani.
20 Eighth Street, Brandon, Man.
504 Northern Bank Building, Regina, Saak.
629 First Street, Edmonton, Aita.

4 CadogCan Block, Sth Ave., Calgary, Alta.
Willoughby, Sumner Block, Saskatoon.

JOS. CORNELL, General Manager

Nit TUOUSAND localI agents lni Manitoba,
Saskatchewan and Alberta.
in our Home. Filid we solicit peerouhge

Head Office - Haifiax, Canada.
R. Y. ELLIOT, Secretary-Treasurer.

ASOUND CANADIAI4 COMPANY-
Western Branch-

KeewaYden Building, Partage Avenue Est, Winnipeg, Manitoba.
L. O. C. Walker, Branch Manager.

Ontario Branch-
8-10 Wellington Street B., Toronto, Ont.

0. 1. Moore. Eranch Manager.
Toronto Agents:

Messrs. Burruss & Sweatmnan Ltd., 10-12 Wellington St.. E.
AOPIIOoUne fer Agenoles solicltod In unrepreuentiid dîntriate

Waterloo Mutual Fire Insurance Co.
Mead Office .WATERLOO, O.

Canada Branch
Mlead Office, Mentreai

DIRECTORS:-
Sir E. S. Clouatan. Bart,

Chairman.

Sfr Alexandre Lacoste.
M. Ctavaiier, Eaq.

Wm. Maison Mdepixerson,
Esq.

T. J. Drummond, Esg.

J. Gardner Thompson,
Manager'

J. W. Binnie.
Deputy Manager.
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The
LONDON

MUTUAL

Establiahed i1859

iHed Offices 31 Scott St, Toronto
Assets December 31, 19113........12,967
Liabilities do ..... 337,306,07

Surplus do............8,0i9

Securîty for Policy Holders . ... 1-9

The Strongest Canadien Non-Tariff Company
A ge ts -wautied M. onr#Pre-ua:ted Diitrict,.
F. D. WILLIAMS, Managing Director.

Total Anout
$93,05T.042

Cmnad ian ovntmet,
Over $6,000,000
<Greally in exeas ai ciii.

Fire Compaita)

Manager for Canada
Randall Davidoon

Realdent Aet.Toroto

Evans J& Gooeh
John R. Rowell,

Inspector.

CAILEDONMAN 114SURANCE COMPA14Y
The. Oldeat Scottiah, Pire office

Hlead 0ffIc for Canada - MoNiTREAL
J. O. BORTHWICK, Manager

MUNTZ & BEATTY. Rosicdont Agents
Temple BIdg., Bay St.. TORONTO Taeehione Main 66 &67

Th e- Ontarîo Fire
Insurance Company

Authorized Capital - $500,000.00
FULL DEPOSIT WITH DOMINION GOVERNMENT

Col. JAMES WALKBR, Presldent . .eRIC8, Managing Diretor
AIl communicationsa to ha addressed to the. Company

Head Office - CALGARY, ALTA.

Wken in London call on The Monelary
Tîmes, Grand Trunk Building, Cockspur Si.j

W/E S T E R N INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
Capital ................... 021500,000.00

.5es............ ,284.179-93
Losona poit since organization 55,000,000.00

Head Office- HoN. GEORGE A. COX*
TORONTO, Ont. Progldent.
W. B. BROCK., W.' B. MEIRLE. C. C. POSTER.
Vite-Prealdet. Central Manager. SoCretary

The Nortliern Assurance Company, Ltd.
of Londont Eng.

CÂtisrn.N BRANcH, 88 NOTItE DAME ST, WEST, MONTREAL

Accuoeulated Funds ...........................

Appications5 for Agencies ,tjliclted ln wioepresnted district.

0. .Maatx.Sttt.ep. pzmAass. Agt. Ront. W. TYs. Man.for Can.

St. Paul Fire and Marine Insurance Go.
Found.d 1853. ST. PAUL, MINNESOTA

Annota Ovr ..................... 52.500.000
Pellesrholde..' surplus Ove...S7.000.000

This Company han on deposit with the Authoritiea at Ottawa,
canadian Bonds ta the. value of One Hundred Sixty Thousand
Dollars (1 60000) for the security of Canadian Policyholders.

For Agency Contracte (Pire) . coramunicate wîth the following:
DALE & COMPANY. LIMITED, Corlatine Building, Montreal, Q..

Oeneral Agents for Province of Quebec.
DALE & COMPANY, LIMITEO, le Wellington St. East. Toronto,

Central Agents for Province of Ontario.
ANDREW M. JACK & SON. 169 Hollia Street, Halifax, N.S.,

C3entral Agents for Province of Nova Scolie,
WHITE, & CALKIN. 128 Prince William Street. St. John, N.B..

Genieral Agents for Province of New Brunswick.
CHRISTEN SEN & GOODWIN, 241 Sansome Street, San Francisco,

Cal,. General Agents for Province of British Columbia.
Agenclen in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct ta the Homne Office. ST. PAU L. Minn,, U. S.A.

Canadien Marine Dsportm.nt.
DAIS COMPANY. LIMITED, Corlstlne Sulîdîne. Montrent. et

nel,. Insurence Compauny. Ujmltei, el PARIS. FrRANOC
Capital fully subscribed, 2$% pald up. . ..... 2,0w0,000.00
Pire Reev ud.................4S0000
Avalilable Bialance fromProfit and LaRS Account. 11(6,895.60
To)tal Lassespaîd teSiat December, 1911.-82,500,000.00
Net premlum incarne in 1911 ...... ... .... _.....5,_23911

Canadian Branch, 94 Notre Dame St. W.. Montreal.
Manager for Canada. MAucs FURRANtD.

Toronto Office, 18 Wellington St. Est.
J. H. £wÀwr, Chief Agent.

Norwich Union
FU1R E

losurance Socety, Limlted
Founded 1797

Head Office for Canada

T ORON4TO
JOHN B. LAIDLAW A. H. RODGERS

Manager Branch Sec'y
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C. E. BERG,
Manager.

ASsets aver Si,oo.oo. Security to Poicyhoiders $886.082,79
Operating throughout the Dominion. Reliable Agenta wantedeverywhere

A CANADIAN INSTITUTIONJ worthy of your confidence and support.

GUARDIAN Assets exceed
ASSURANCE~ COMPANY Thirty - Two
Established 1821. :: LIMITED Mîllion Dollars

Head Office for Canada, Guardian BIdg., Montreal
H. M. LAMBERT, Manager. B. E. HAROS, Assistant Manager.

ARMSTRONG & DoWITT, Omnerul Agent.
10-10 Leader Lune. TORONTO

British and Canadîan Underwriters
As""s, $10,297,530 tîî NORWICH, England

Guaranteed by the Norwich Union Fire Insuranco
Society, Llmlted, of Norwich, England.

Head Offce for Canada:
1214 Wellington Street Est - TORONTO

.JOHN B9. LAIDLAW. Manager.
BURRUSS & SWEATMAN, LiMITED

Toronto Agants.

PIrst British Insurance Company estabilshed la Canada, A.D. lm0

Phoenix Assurance Company, Ltd.
IURIE of Lonclon, Englancl. U.FR

Pounded 1782.
Totalrources over....................................8.50,0

Vzirlasses psid.. .... ..................... ........... 425000.00
Deoi wlth l'ederal Goverament and Investment la

Cansdaorsecurityof Canadlan pollcy hoiders "ny excesd s.50,000
Agents wsnted ln bath branches. Appiy ta

R. MacD. Paterson.
J. IL Paterson rManagers.

100 St Francols XBVler St, MOntreal, Que.
Ail witb profit policies taken out prlor tu Slst December wilU partiaipate

ln Ave full years' reversionsry bonus as at 1915.

BRITISHI AMERICA
ASSURANCE CO'Y (FIRE)

lm.~rte Head Office, TORONTO

BOARD 0F DIRE'CTORS.:
HON. 080. A. COX, Preient W. R. BROCH' Vic.ePretident
ROBT. * ICKERDIRE, M.P. E. R. WOOD
E. W. COX 080, A. MORROW
D. B. HANNA -AUGUSTUS MYERSýJOHN HOSKIN. K. C., LL.D. FREDERIC NICHOLLSALEX. LAIRD JAMES HRR OSBORNB
Z. A. LASH, KLC., LL.D. BIR HENRY M. PELLArr

W., B. MEIKLB. Managing Director

Capia, $1,.400,000.00 ASSets, $.6 341
Losse pasince o. gmnlz.tl over $3,0oë0,"..o

HUDSON BAY
INSURANCE COMPANY

HEAD OFFIOME, VANC4OUVER, B.0., OANA4DA

Th. e Chief Difficulty
that confronta the new man entering the Life Insurance Piul4
la the securing of 0000 PROSPECTS. This difficuity, lu
eiinated when you write for an INDUSTRIAL COMPANY,
the. debits of which are an inexhaustible mine for bath ordin.
ary and îndustrial business.

Mort Polic$hoIdors in TH4E UNION LIFIE
Canada than any other ASSURANCE COMPANY
Ca*adiran Com Pa ny. Head Office- Toronto,.Canada

COLONIAL (Fire) ASSURANCE CO.
WINNIPEG, MAN.

seburlty t. P@II.yhoildoime - - $19,90.26B
Assets equal to 840 for each 810000of insurance carrled, comn-
pared with $14-78 average assets of other Canadian campanles.

See last repart of the Sitperintmndent of Insurance.
Presldent-W. SMITH. Vice-Presldent-LOUIS W. HILL

J. R. BERRY,
President.

CAPITALe.,000.000
IE ras ALL OTMIZR UIABrIUTliK

8.447 6 l8ç
209249,742

AGENCIES THROUGHOUT CANADA.

COMMERCIAL UNION 'ASSURANCE CO.
LIMITED. 0P LONDON, ENOLANb

PIRE LIFC MARINE ACCIDENT
Total Annual Income Exceeds ................... $ 37,500.000
Total Assets Exceed ....................... ........ $115.000.000
Total Fire Lusses Paid......... ...... 14703.475
Deposit with Dominion Goverme*nt"..*...............$1.20.327

Head Office Canadian Branch. Commercial Union BIdg., Montreal.Jas. McGregor. Mgr. Toronto Office. 49 WeliIngton St. E.0110. R. HARORAPT. Gen. Agent for Toronto and County of York.

Economical Mutoal Fir' Ins. Oo'y of Rodin
NEAD) OFFICE - - BERLIN4, ONTARIO

CASH AND MUTUAL SYSTEMS
Total Ameets, S600,000 Amouant et Rigil, $23,000,0..

Goversment Deposit $50,000
John ~ "s 0.uf e.. 1.3kJ W. Hf. Shsu

FIRI3 INSURANCEEQUITY COMPANY
Estabiahed 189

HON. THOS. CRAWFORD WM. GREENWOOD BROWN
President Gmn. Manager

.Asaets on January Ist, 1911 ... $426,699.84
Liabilities ii dt ... 211,318.44
Government Reserve, Jan. lat, joli 162,664.13
Security to Policyholders ......... 378,045.35
The Equlty offers $300,000 S.. urity
ln Exo.uu of Governm.nt Requirements

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Brown Clark.encSYDNBY-Young Y L COs VANCOUVER-W. S. Hoiian
REGINA -McCallu& ' !HMIi& Ca HALIFAX-Faulkner & Co.
CALGARY-Oeo. A. Lavis St. JOIiN--J. M. Queen
Head Office - 24 King Si.» W., TORONTO
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ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

CompanY's Building
61.-65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

THE DOMINION 0P CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insiirance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

BurglarY Insurance

OFFICES:

TORONTO MONTREAL, WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WITHRRS, Geti. Manager

The Western Life Assurance Co.
- Head office * WINNIPEG

Autborized Capital..................soc
A purely Western Institution

The Province of Saskatchewan offers a splendid field for a iret-ciass
man Who van produce resuite.

Apau Raro, Man. Dir. T. w. TAywit, Pretident

British Northwestern Fire
Insurance ComPany

Head Office Winnipeg, Can.

Subscribed Capital $462.000 Capital Paid-up $115,000

Security for Policyholders $495,000'

BDWARD BROWN. President SIR WM. WHYTE, IKB., Vioe.Pres
HON. D, C_ CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing, Directur

ALFRED WRIGHT
President

The Imperial-
Guarantee & Accident

Insurance Company
of Canada

Head Office; 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance

Accident Insurance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.0O. Governnîent Deposit, $111,000.

The Western Canada Accident
and Guarantee Insurance Go.

IIEAD) OFFICE - WINNIPEU
DIRECTORS-

Thos. M. Milroy, M .D., President. E. Case, Vica.Presldent
Edward Brown Thos. R. Deacon H. H. Cottlnghsn

R. E. BURCH, MANAGING DIsacT63.
W. are giving unexcelledl service in thle following

classes of Instirance .

FldelIty and Guarautea Bonds
Workmeule Compensatio

Contractors» Bondsa . Automobile IJblt
Fersonai Accident and Teamll LabllitY

Slckmu, Inburance RlVator- ilabilltY and
Employer.' Uabîlity Industriel JlmtUlOe

OU]ý MOTTO,: Ppt an JutTeteto 3lIs

HEAD OFFICE
FORCANDA: TORONTO RCHM OND TS

FRED. W. PACE F. J. L. HARRISON F. GRANT MILLAR

Pace, Harrison & Millar
Insurance Engineers and General Agents

announce opelhing a

GENERAL INSURANCE AGENCY
Operatîng from Fort William tn Pacifie Coast.
Large European and American Companies

represented.

Interviews and Correspondence solicited.

OFFICES- PHoNse MAiN 1692

Keewayden Building, Portage Ave. East - WINNPIPEG

UNSURIN<G YOLJR SALARY
An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability fromn accident or sickness. If an injury
iii sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

JUIY 27, 1912.
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North Amierican Life
Assurance Company

"*Solid as the Continent."
P]5U8DBET: EDWARD GNEY

VIOUE-PAEainD5Ts: L. OLMN Ji . OSBORNBMAN. DiIEOTOR L LMN. -.1-A,, P.C.A.SoC5ETASy W. TAYLOR, B.A.. LL.B.ASSISTANT SECHAY .M CAMPBELL.AOTuANT: Dl. E. 1KLOR, Mwàý.A., A.I.A., P.A.S.INCOME, 1911, 12295, 17g.sg
ASSETS. 812,313.107 NàT#SURPLUS 81,341,784

For particulars regarding Agency openings write ta the
Homo Offles - - ORONTO

TeHome Life
Association

of Canada
Head Office

Home Lite Building, Toronto
Issues aIl POPULAR PLANS
of Lîfe Insurance. Frft front
Restrictions, with Liberal Pri-
v1ileges and Generous Ouaran-
tees.

Write for illustrative Pamphlets.
H. POLLMAN EVANS. President
J. K. McCUTCHEON,

Managing Director
A. J. WALKRR, secretary-Treanurer

The Western Empire
Life Assurance Company
Head Office; 701 Somerset Block, Winnipeg, Canada

Low Premiums combined with high Cash Guarantees,
with Capital and Assets to bac< them more than
sufficient, make the Policy Contracts; of this Company
unusually attractive.
Agents who are Proven Producers can secure an
attractive contract with exclusive territory.

WM. SMITH, Managing Director.

Manager Wanted
For Ontarîo B-ranch,
Toronto. Address in

with headquarters ini
confidence:

GRESHAM LIFEz
Assurance Soclety, Ltd., Montreai

ARCH. R. HOWELL, Manager for Canada
Furids $5ooO,ooo Established 1848

THE POLICYHOLDERS
A Stock utual MU TUAL of
LieComnpany. MU U Lthe times.

The most in Life Inaurance for the leasi in money
WE GivE: GUARANTEES - - - - NOT ESTMlATFS

V..uabrtu, Gon. Mgr. 503 Temple Rldg., Tornto, ont.

Satisf action.
The Great-West Life is continuallygratified
by such Ietters as the following:

has been redu<c.eby Siltl.a r.e«at
pleasure ta me. 1 ha xeted thatthe Profits would amounet ta. perhaps
a two or three dollar reduction in the
Prem!UM. voix can therefore appre-dÎate my pleasure on recelpt of your
notice.'

The Great-West Policyholders are satisfied
Policyholders.

THE GREA T. WEST LIFE
ASSURA NCE COMPANY
HEAD OFFICE

GROWING

WINNIPEG

APACE!1
Abun dant pro sperity bas
attended the operations of the

Mutual Life of
During the past year in every
departmnent of its business.

Death iosses were ver>' mucb below the "expected'
and as nsaa the expenses of conducting the business

were very n'oderate.

Patila in force Jan. e, 1t)12 $71,024,77&U8

SuNi LIFE 0F CANALDA
-1911 -

Assets . $ 43,900,885.98
Surplus over ail Jiabilities, and

Capital Company's Standard 4,717,073.73
Incarne, 1911 .. 10,557,335.52
Assurances in Force . .. 164,572,073.00
Assurances paid for in 1911' . 26,436,781.19

A.rk for LeafZt tidetZd "'Pro;Peraui and Pro gresî.i'
SUN LIFE POLICIES ARE 'EASY TO S 1ELL

MANGERWANTED
The Prudential Lufe Insurance Company

of Winnipeg, Manitoba
for important Eastern province.. To a successful mlan the
position îs worth $3,000.tJ( the first year, and increases yearly
according to resuits accomplislied. Address, with full
particulars:

THE PRUDENTIAL LIFE INSURANCE COMPANY

DEATH RATE off the ]D M NI N .
Ia ooly one off the. ressons itq agents can show suci 0001 ACTUALRESULTS TO POLICYIIOLDERS.

Mortality Rate-JOlI1: Only one-third off that .xPected on the.
Gavernneat banie.

Interest Rate in 1911-7.0056.
supt. of Agencles-Fitu>. HAL&TFA.. I President-Tîtos. HILUSHead Office -- WATERLOO. ONT.

,.INSUýRANCE COMPAMES

Canada
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THE CANADA LIFE
in each of the past 4 years has earned a substantially increased interest rate, and
1912 bids fair to exceec i911.

Interest is a most important eleinent in the earuing of surplus, and this
doubtless accouDts for the fact that in each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.-Favorable xnortality and Iow expenses, the resuit of good management, have helped.

CANADA LIFE, ASSURANCE COMPANY
Head Office - - Toronto

CON EDERA I N L 'FE Ihe Standard te Assurance Co. of Edinburgh
CONF DERA ION LIF %talisied CS, eadOffice fur Canada. MONTREAL, Que,

lnvested Punds ....... ......... _.............. 86,1.1
ASSOCIATION Inveatments under Canadian Branch .................

Ilues LIIBERNL pOLICy CONTRACTS D>epositecâ with Canadiant3overnment and Covernment
T'rust«esover...... ................... - ......... 7 A

ON ALL APPROV&
0 PLANS Revenue, over .... ._........_.... ..................... 70
s N iETR:Bonus dezlatred....................4,5

OFFICERS AN ISCOS aims paid. -........................ 4,4A
ffred.t j. K. ACeoOALD, IISQ. D. M. MeGUN, Mgrý F. W. I)nRAN,.Chief Agent Ont.

VîCE-PRESlDEN4T AND CHAIRMAN 0)F TR IIOARD __________________________

W. 1). NIAVrHI-*\N'S, ESQ.

lqlnDl< WYLD. ESQ.

Sir Bdmund Osiler, MP, Si, %Vm. White robMLf suac opn fCnd
W. Hi. Beaftty BIlq. rWkc siNotenLeAsracCmp y0faaa
S.'Nordhe.mer. lýQ- Hon. J9ý Young LONDON, ONTARtIO
John Macdonald, LHld Cawthra Mulock, Esq. The pait year showed progreha In every Departmant.

Jos ph Hedrso -sq. We wrote more business than w. aver did.
AgenietSecretary and Actuary j9 j Our Assets amounit to nearly a million and ai halt.

Oea. Supt BOY W. C.i Our Reserves for the Stcurity of Policyholders ane
J. TOWER BOD W .MACDONALD. PÀA.S neatring tht millioninmark.

Medical Dîrector0
ARTURJUESJOHNSON. MD. M....(n. ur Death rate was smail. s1huvrng careful selectlen,
ARHU TORO-- MRC..(nTO and was paid for twice over by our Interest incise.

HEM'D OFFICEL TRNOW. M. GOVRNLOCK, Secretsrir. JOHN MILNB, Managingblrtctor.

LON DON ]LlIE Good Places for Men Who Work
HEIFAD OFFlCE - LONDON, Canada- -who produce applications and deliver policies-whe

The ompny' spendd fiancal osiion unxceled roft raul ocart tireleas premium collectors--wose capacity for services
ibOcoparaspenidfiania psiio. neceîe poft eslt c la genuinely large A sixty-year old Company wîth new

maturint endwet and exceptionally attractive policles and reasonable rat«s. Plenty of productive territory.
= =ile r strong fextures.

Fulinformation J. P. MAINE, Inspector, IndustrWm Agencles UNION MUTUAL LIFE INSUR ANGE GO.
froïn B REID, Assistant Manager Portiad, Main.i

pRED. Et. RICHARDS. PRmsouu. HENRI B. MORIN. Su.avîns
For A=gencis the WesterntDivision. Province of Quae,.
and BsenOntario, apply to WALTHR 1. JOSSPH,
Manager. 151 St. James Street, Montreal.

In your business you are naturally trying to For P4enciehIn Western Ontario, apply toB. J.ATKINSON.

succeed. You will be sure of the greatest Manager. tel ManningChambers, 72 Queen St West.Torent».

success, when your efforts are backed by a -

strong progressive company, such as IBuild YOUR OWN AGENCY with a CONTINENTAL

TIhe lm perial iLif e towns and ctes. Continental Life Bldg.,Tont

Assurance Comnpany of Canada_____ _____________

Attractive agency contracta available, to men of abilitY Who
cas produce business. For particulars address-- $7.83 for $500

Hesd Office TORONTO Life Insurancel
This is the Annual Coat

of the new Priidetitial

Intermediate Lîf-e In-

The Swing of Success is uacPUYt

with The Crown Life age2O. bas cash

TWO MILLIONS IN< AppLICATIONS RECEIVBDdnil eeis
___________FOR PIRST HALP OF 1912. AET ATD

Excellent Agency opportunities for the right kind of men wha have lis FGNT WAMERID
mind the future as well as the preestit, and are not afraid of hard work. VUE PRUDEI4TIAL Ir45URArIC! COPAT4NY 0F SAmerica
Salary and Commission Contracta for Application Producers. A>p>1>' pounded by JOHN p. DRYDEN, pioneer of IndiiàtrlaI înwuancleAela

WILLIAM WALLACE. General Manager. FORRESt F. D)RYDEN, prèsident. H.oOie offie. NEWARK. N.J.

Head Office TORONTO lncorporatied $a s Stock Compnyn by the state of New Jersey.
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Years of service to Bond investors places
us in a position to offer ail facilities to aid
you in satisfactory buying. selling or in-
vestigating Canadian bonds and debentures.

We publish regularly fully descriptive Lists
of the securi ties in which we are perticu-
lerly interested.

CORRESPON DENCE I1NVITED.

Dozimc-I-et uBRRITIM COPR
IMITEDlM

meK 1 I<NSr MA 3
rORPO0NT«O.. LON DO0N -E N 0

CANAD)A LIFE BLOG..

MONTREAI.

PROVIDENCE WASHINGTON
INSURANCE COMPANY

FIRE and
MARINE

.srance

ASSETS . . $4e142,911.66
SURPLUS TO 1aÂ'>c
POLICYHOLDSRS 1,60,45.52
Applications for ageçcies where the

Company is not already 're-
presented should be addressed to

ROBIERI HAMPSON & SON, Llmlted
CHJEF AGENTS FOR CANADA

1.3 St. John Street MONTREAL
Burrus Sweetmnon, Ltd., Agents for 'Toronto,

"4PROUDFIT"
BINDERS

ARE SPECIALLY ADAPTED FOR
Current Ledgers. Tranisfer Ledges, Price Booka,Catalogues, Blue PrÎnts. Register Books, M~inuteBoot s,Insurance Records, and for all prposes. of~liindin1 boa leaf sheets, either band or typewritten.

Wrt or sample Qui Business Stationery.

[SINESS SYSTEMS, LIMfl'ED
52 Spadina Avenue, Toronto, Cot.

Associated Mortgage Investors
McDougall Bldg. bltrpe Granite BIdg.,CALGARY. ALTA. .ROCHESTER. N.Y.

KloiAa Soi,, Rosmaq . Treasurer.
Neo Iaeith their own fonds and

f.e at par id accrued interestFirat Mortgasacs on Improyed Pami ln Aberta
To Yieid 6% Net la Toronto, Montreal, London.. Eng., orNew York paRr funda

Every'Mortgage Protected by Specil Agreement
-whereby this Company guards the. Inveator from bas bydelinun iterest, taxes, insurance prernIums, deipreci.te. scrty or foreclosure. without extra charge.

REPRILSENTATIVES. <TORONTO ISONTREALA. L. Massey & Comnpany, 'Ambrose.& Kingnian,
8-10,WeUllngton St. Elut. , Latke of the. Woods B1dg.Alsa in New York. Chucago. Boeton and Washgtiq, DeC


