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BUSINESS FOUNDED 1795

BANK »NOTE COMPANY
(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

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

Work acceptable on ail Stock Exchanges

Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:

OTTAWA, 224 Wcllîngton Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

ASSURANCE CORPORATION
LIMITSD

0F PERTH, SCOTLAND
CAPITAL £1 ,OOO,0o

PBLRO HOWVLAND, 1). R. WILMIE,
Chairmnan. Vice-Chairman,

Canadian Adviaory Board Canadian Adviaory Board

T. H. HALL, Manager for Canada
Toronto Agents: SZELISKI & McLEAN.

GENIRAL ACCID)EiNF
ASSURANCE COMPAN'Y OF CAN4ADA.

Personal Accident Property Dainage
Healtb Llability

Steam Boier Insurance
Manager for Canada,
J. J. DURANCE

C'AAD4IAN CASUALT-'Y
BOULER IN5t>RAr4CE COMPAN4Y

index to Reading-Page 663

How To Get
6.66 to 7,60 p.

On Your Money
The tendency of the tintes is towards investmnents
yielding a higher interest return. Preferred Stocks
are much in favor by such investors. We own and
offer for '-aIe in lots to suit purchasers, blocks of
the undermnentioned preferred stocks:

Stantield's Lirniited 7 p. c. Preferred
Nova Scofia Car Works Fîrst Preferred

Nova Scotia Clay Preferred

North At latic Fisherîes Preferred

Hewson Pure Wool Textiles Preferred

A Common stock bonus is given with the Iast twO
mentioned. Price and full particulars will be
given upon application.

F. ]B. McCURD«Y & GO.
Members Montrea i Stock Exchanlge

Halifax, St. John, Meontreal Slierbrollei Kingaton,

Ottawa, 'Sydney, CharlottetOwfl, St. johnas, N fld.

Index to AdvertIsemCfts-Pae 691

VANCOUVE&
MONTKEAL

10 Cents

INCORPORATE!) 1866

BRITISH
AMERICAN BANIK NOTE

COMPANY
LIMITED

ENGRAVERS 0F

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail mone-
tary documents.

The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCUANGES.

HEAD OFFICE * OTTAWA
Branches:

MONTREAL. IOR04TO
*e Place d'Armes $quare 701-3 Traders Bank Bidig.

ITS ]PRICE
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____CHARTERED BANKS

BANK'0F
MONTREAL

Eatablished 1817
lncorpotated by Act of Parlhament

Capital P&Id Up .... .... .... $16,000,MOO.O6
Reat .... .. . .... i soooooo.oo
undlvlded Proftis.. .,.. .... 696,403.27

Head Office, MONTREAIL
BOARD OF DIRECTOIRE

RT. HOn. LORD BTRATUCONA AND MT. ROYAL. O.C.M.G., 0.C.V.O..
Honorary Preuidet

R. B. Aacns. President. Sgm RDWARn CLouaroN. B£sT..ViCe-Pres.
HB. Oreenshields Sir William Macdonald James Rase

Hon. Robt. mackay 8fr Thos. Bhaughnesny, lLC.V.O. David Morrict
C. R. Hosmer A- Baumgarten H. V. Meredith

H. V, MEREDITH, General Manager
A. MAcRIDER, Chief Inspecter. and Buiperintendent of Branches
C. SWERNY, Bupt. British Columbia Branches
A. D. BRAITHWAIT8. Sent. Ontario Branches
P. J. CocasuRN, Supt. Quebec Branches,
H. P. WIqsi.ow. Supt. North West Branches
D. R. CLNKe. Supt. MaritimneProvinces and Newfoundisnid

Branches

Branches In Canada
At ail ImPortant Cities and Town$ 1n the followlng Provinces
Province of Ontario province of Prince Edward Island
Province of Quebec Province of Nova Scotia
Province cf New Brunswick Northwcst Provinces

Province cf British Columbia

Branches outslde of Canada
London. Eng. ... . 47 Threadneedie Street B.C. P. Williams

P
4

OWYork N.YTaylor, ManagerNew Yrk, Ny. 64wali St.. R. y. Hlebden, W. A. Bol.
Chicago. 1ii. ... ~ J. T, Molinieux, Agents

St.0 Souths La Salie Street
St. Jhn'sNewfoundlancd

o . Newfoundlandrandc Fal R NewfoundlandMexic City .... Mealco. DPF.

i.odon Bunkers In Great Britain
L Ï do .... 7he Bank of Pngland

The Union of London and Smlth's Banki, Ltd.
London County and Westminster Bank, Ltd.
The~ NationalProvincial Bank of England,Ltd.Liverpool........The Bank of Liverpool, Ltd.

Scotiand..............The British Linen Bank and Branches
Bunkers ln the UIntcd States

New York .......... h. National Clty Bank
National Btank orCio.o
National Park Bank

Philadelphis ,. Pourth Street National Bank
Boston ... .... The l4erchants National Bank
Buffalo..............The Marine National Bank
Ban Francisco ... iiret National Bank

Th. Angle and London Parla National Bank
Savings Banki Departm.ents conn.cted with each Canadien Branch,

and interest allowed st current rates.
Collections at ali points of the world undertalc.n at mnt favourable

rate..
Traveliera' Checks, Limnite<i Cheksand Travellers' Lettera of Credit

issued negatiablelin ail Parts 0f the world.
This Banki with its Branches at .very important point in Canada.

offera e xce Ptional facililtie% for the transaction of a Ignerai Banking
b usines,.

THE DOMINION BANK
sir Bdmnund B. DsIer, M.P . Prildnt, W. D. Matthews, Vics..President.

capital Paid-Up - . ........ 4,900,000
Renerve Fund .......... ,. 5,9W.000
Total Aaaeta ý........... 7,000

C. A. BOGFRT, GEN. MANAGER,

Our Branch ln England
Is at 73 CornhIll, E.C.. London. This Branch negotiates Bills sent for collection,
inakes teiegraphic tranafers, issues Lettera of Credit andi Drafts on alli Iprant
points in Canada and elsewhere, and transacts every description of akn
lIusinOs. Correspondence inviteti. akn

Hiead Office - - - a Toronto, ont.
P. L., PATTON. Manager Winnipeg Bran ch, Cor. Main and MeDerr,t

TH1E CANADUAN Bi
0F COMMER(

IIEAD OFFICE

Pald-up Capital
Rest a

$ 1 5,O0,
$12,5001

Board of Directors

SIR EDMUND WALKER, C.V.0., LL.D.. D.C.L., PE
Z. A. LASH. Eaq., I<.C., LLD.............VîcE-PE
Hon. George A. Cox William McMaste
John Hoakin, Esq., HIC.. LL.D. Robert Stuart, E,
J. W. Fiavelle, Bsq., LL.D. 0. F. Gait. Eaq.
A. Ringman, Esq. Alexander Laird,
Sir Lyman M. Jones William Farwell, i
Hon. W. C. itdwards Gardner Stevens,
B. R. Wood, Esq. G. G. Foster, Esq
sir John M. G;ibson, K.C.M.O., CharlesçoIby.Bsq

ILC., LL .D. A. C. Flurnerfelt,

ALEtXANDER LAIRD,
General Manager

JOHN AIRD,
Asst Genei

With Branches throughout Canada ani
United States, England and Mexico, an~
and Correspo)ndents throughout the world,
offers unsurpassed facilities for the ti
of every kind of banking business ji

or ini foreign couritries.

Collections effected promptly and at reason;

IMPERIAL BANK 0F CAl
Estabiished 1875

Capital Subscribed - - $6,62or,c
Capital paid up - - 6,460,0
Reserve Fund - - 6,46o,c
Total Assets - 72,000,0

D. R. WILi<IB, President. Hoit. ROBERT JAFPRAY, Vi
WU. RàasAv, of Howland ELiAs RoEaSs J. KERaa

Btow, Bcotland PEIsa HOIVLAND SIa W.
Hoan. R ciCHARD TuNsa, Quebte CAWTrIIS
WU. HAMILTON MEaRhTT,, MLD., Bt. Catharines W. J. <3i

HEAD OFFICE - - TORIONTC
D. R. WILKIB. El >IAY,M
General Manager. Asst. General Manager. Chv

BRANCHES
Province of Ontario

Aniheratburg Fonthili Marshvlie i
Delwood Port William New Liakeard Sat

nftn Gl* Niagara Falls S.,
Brantford Hm
Caledon East Harri
cobalt Humil
Cochrane Inger
Cottam Jorda
Elli Lake l<eno,
Essex Liate
Fsrgus od

Montre

Brandon

Balgonie Fort Qu')
Broadvlew Mooseiav

Athabaska Landing
Bianff Calgary

Fi

Arrowhead
Chase
Cranbrook

Int.rest allowed onde

of Manitoba
la Prairie
Sasautcewan

thi Battleford
ice Albert

oif Alberta
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CHAIRTEIRED B ANKS

THE BANK OF
BRITISHI NORTHI AMERICA
BstAbliahed in l836, Incorporated by Royal Charter In 11840
PaSd-up Capital $4,866,66. Regierve Fond S2,774.44.0

Ha»i Omcs-5 CiaÂcavauitcî STiasa?. LONON, B.C.
A. 0. WALLIS, Secrtory. W. S. GOLDBY, Manager

COURT 0F DIRECTORS.
J. Ji. BROUIE, Bsc. B. A, HOARE. Esq.
J. H. >NAYNEI CAMPBELL, Esq. H . J. B. KE-NI)ALL. Esq.
JOHN JAME-'S CATER, Esq. PREDERIC LUBBOCK, Bsq.
RICHARD H. GLYN. 1s%. C. W. TOMKINSON. Esq.

Zi. D. WHTAEsq.
BEAD OFFICE IN CANADA, ST. Jaass, STREET. MONTREAL.

H. STIKEMAtN, General Manager.
H. B. MACKENZIE. Supt. of Branches.

J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. 0. R, ROWLEY, Inspectorof8tr. Heturna.
H. STONHAM., Asst. Secrt:Iry. J. H. GILLARD and N. V. R. HUUS, Asat.

Inspectors. A. S. HALL. Assistant Inspecter, Wijnipeg.
BRANCHES IN CANADA

Agasai. B.C. Hedley. B.C. Rhein, Sask.
Alexander, Mati. Ituna, Sask. Rossland, tIC.
Aehcrofi. b.c. Haslo, B.C. Roatherti, Sa4sk.
Bsttleford, Saak. ICelliher. Sask. St. John, N B.
Belmont., Main. l<errsdale, B.C. St. John, N.B.. Hay.
Dohesygeon, ont. Kingston, Ont. market Square
Boschervllle, Que. Lampman. Sasir. St. John, N.B., Union
Uow IalanId, Alta. Lillooet, B.C. Street
Brandon. Mani. London, Ont. St. Martins, N.11.
Brantford, Ont. London. Market Sq. St. Stephen, N.B.
Burdet t, Alta. Longueuil, P.Q. Saltcoat., Sask.
Cainavlle, Ont. Lytton, B.C. Saskatoon, Sask.
Caigary Alta. Macleod, Alta. Serna-, Sask.
CanapbulYifard, Ont. Midland. Ont. Toronto. Ont.
Ceylan, Saak. Montrecal, P.Q. Toronto, Ont., Moortand
DarBingford, Mati. Montres>, St. Catherine Lansdewne
Davldaon, BaRk. Street Toronto, Ont', King and
Dowan y uion Montreal, Rosemiount DulYcrin Sta.
Dock Lake. SasIe. North Battieford, Sask. Toronto, Ont., Royce Ave.
Dunacan, B.C. North Vancover, B.C. Trail, B.Cý
Edmonton. Alta. «*<Upp. Lonsdaie Ave.> Vancouver, B.C.

Raterai,, Saule. Oake River, NIan. Varennes, P.Q.
Funclo. Falls, Ont. Ottawa. Ont. Verdun, P.Q.
Fort George. B.C. Paynton, Sal. Victoria, B.C.
Forward, Sank, Prince Rupert, B.C. Wakaw, Saskt.
Fredericton. N.B. Puinnichy, Sss. Waldroti, Sark.
Oirvin, Saske. Qgeblec, P.Q. Weston, Ont.
Halifax, NS. Quebec, Sýt.John*%Oate West Toronto, Ont.
Hamillton. Ont.. Busil BC. Wnnipeg, Aun.

Victoria Ave. Raymort, Saak. Wynyard, Saske.
Westinghouse Ave. Reston, Mfan. Yorkton. Saslt.

AGENCIES IN THE UNITEU STATES. ETC.
NWYOaK-52 WALL STHZST-H, M., J. McMivh,.el andi W. T. Oliver, Agts.

SAN Pw.NCirco-ffl CALIPO NIA Sy.-t. B3. Gerrard andi A. S. lreland, Agta.
Bo*",-Melrchinta National Bankç. CnîCÂoo-Merchants Loan & Trust Cm.
Ujsaa..sOusB- ecurityNatonal Batik. SEATTE-Deçxter Horton National Hik.

Pomsito AomuTs-LONDON, Eng.-The Batik of ER'ngland and Meurs.
Olyn & Co. LIVERPOOL, Bng.-Bank of Liverpool, Ltd. SCOTLAND-
National Batik of Scolanti, Linited, andi Branches. IRI'LANU-National
Bank. Linaitut, and Branches; Provincial Batik of Irelanti, Limîteti, Badi
Branche%. OBjRMANY-1>etache Batik andi Branches, P'ARIS& LYONS-
Cradit Lyonnais. AU STRALIA-Utiion Batik of Au5tralia, Ltd,, & [Ira rch~es.
NEW ZEALAND-Unlon Batik oftAustralia, Lirmited, & Branches. IP4DIA.
CHINA. andi JAPAN-Mercantile Batik of1 Indus, Ltd., -d BrnhsHong
Kong andi Shanghail Banklng Corporation. & Branches. WEST INUIRS-

Colonial Batik, andi Branches,
DitA"r OR Sourm AFSicA Ami) WEST lamIe. RAY BE OSTAINRO AT TUS

laVISa CISCULAP NOTEs FOR TsÂvHLLAE.§ AYAtILABLU 11N ALL, PAIrrf Os THE
Wo.0 AGENTS IN CANADA sOs COLONIAL. BANK, LONDON AND WaaT lamas.

Incorporateti lm85

T HF R NI( ead Office:
THIE. BANK1S TOIIONTO Il Gan.

0F TO»u«"RONJO Oat,*.o.o
DIRECTORS-DUNCAN COULSON. President

W. 0. OOODB RH AM, Vice-Prealdent J, HENDERSON,ZndVice-Pregident
W. H. Beatty RoW.t Retord Hon. C. S. Hynuan Nicholas Bawlt
William Stone John Macdonald A. E. Goûderbaîn F. S. Meighsti
TIIOS. F. HOW. Gentral Manager T. A. BIRD, inspector
o«TARIO BRANCHES

Toono Lyntihurat BRmITS COLO.,I,> W019eleY
(1O offices) Millbrook Vanc~ouver Yoirkton

All1atdale Miltoti (2 offices) QusaXo
Barie. Newmarket Meitt Montres>

BerinNorwooti New Westminster (6 ofics
Bradford OSkIe Masoneuv

Bratfrd Oi Sprligs SASACANl Campe
Brcvle Onenie Bredenbury St. Lambilert
Bro Ottawa Churchbridge M.arÂ
cardnal Parr Soundt Cotonsay MAITB
cobalt ~ Penutangulahene Blstow Wnie

CoIburi Peerbro lenavon (2ofices)
Colborne Petrolia Gravelbotsrg Bonite

Colwaer Pocip ne Kennedy Cartwright
Coligwod Port Hope - Kipling Pilot Mounti

CoprCli Prso Lafleche Portage la Prairie.
Clomoe St. Catharines Langenburg Rossburn

Docese Sarnia (2 office) Monte"artre Swan River
Bhelburne Mortlach Taicn

omi Stayner Odessa ALBETeA
anflu Sudbury PeIly Calgary

Hastngs hobuy reeevile Cmnatien

eeeWaterloo Surnmerberry Veteran

Londoni (4 offies Wyoin Vlbatk Oyet
Iktu»R* Lodon E:lan: The, Londoni City and Mldlatit Batik, Li mlted

ork:Natin Bak o Commerce. Chicago: Plust National Banke

The BanK of Nova Scotia
Capital Pald Up INCOROssATI Reserve Fund

$4.412,000 1832 $8,O76,00
DIRECTORS

J. Y. PÂAvz &ANr. President CRtas. AucHiDNALm. Vice-President
G. S- CAMPBrtL HECTOR MCINNaE J. WALiTER Au.îsoN
J. Hi. PLcaaaa w N. Cuftit R. H. HÂARRa

Rend Office - Hallfaz, N.S.
Generai Manager'& Office - Toronto, Ont.
H. A. Rgcnin,'os,) GeealMnae . D.A We1s Asst. Cen. Manager.

Gr. ot s C. D. Svat E. CROCKLIT, Inpectors.

BRANCIIES-Nova Scotia
Amhierst Halifax. Oxford Trenton (suit. to
Annapolis, Royal Hiollia St. IPictou New Glasgow)
Antigonish North End River Hebert Truro
urkige tomn 0 entvIlle stellarton Westville
Canning Li-e"Pool Syny Whitney Pier
Dartmouth NwOsgw sydney Mines Windsor
Digby New Waterford Thorburn (%oh, ta Yarmouth
Glace Bay North Sydney NwGlasgow)

New Brunswick
Csmbelton Monton St. George st. Stephen

Chathami Nwcsl St. John Sussex
Frerdericton Port lein , Prince Wil. Woodstocc

Gteon Sackvîlle liam Street
Jacquet River St. Andrews .. Charlotte St.

Prince Edward Island
Charlottetown Summeraide

Qu.bec
Montreal New Carlisle (SUK~ spha Quebec Ville St. Pierre

New Richmond ta Paspebinç> Po.rt Danlel Westniaunt
Ontario

Arnprloe. (auh, ta Helmont) Toronto Toronto
Barrie London ,, lingst.W. , Qucen
Belrmont Merriton .. loor & St. Church
Berlin Ott.a Clarens ,t. P'atrick-
Bruntford Peterborough 1. or & Spadina
Port William, Port Arthur Spadinal Welland
Hamilton St. Cathar.nea , Don Wea"tn
Harrletsville St.ab , Dundptia St. Wooýxdstock

Manitoba Alberta
Wlnnivcg ICalgaory Lethbrldge Edmonton

saketcbewonn
Moose Jaw Regins Salato Prince Albert

British Columbia
Vancouver Va:ncouver Victoria

Granville Street HiastinË, Street
Newfoundland

ll1 Island Burin Grand Bankt St. John's
Bionavista.o Carbonear Harbor Grace Twillangate

West Indies
JAPAISCA CUBA PORTO Rico

Blac;k River Port Antonio Cienfuegos San Juan
1itngaiton port maria Havena
Manideville Sa, an IIa 1a -Ma r
Montra Biay St. Anm'. Rasy

United States
Bors........ _»u .I'iiiIs_ _.......R .Waa Manager

Cna............ W B.l DAv ir ..«...... Manage,
Namw ORK Ac;vcv(48 Wali St> w. cAlOw,,LI. . .Ae

CORRESPONDENTS
Great Brilan

TOIR LOaDOa JOINT SToeu BANK Ltuiea,>. ROYýAL BAsa op ScoTtÂso
VranCe-CRaoir LvoxeÂau. GeOrmany-DaSoasa BAsiai

UTnited State.
NEW Yoax-Bink of New York, N.B.A. BOISTON-Merchants National
BRank. CmtcAc;o-Pirst National Bank. PNILÂItLPHA-FOUrth Street
National Bank. B3AI.7oet-Cltlzenh National Bank. SAN FRACISCO-
Canadian Bank of Commerce. MINNEtAPOLIS- Pirat National Banik.

This Banik onnuaRly suataet It. U,,ks end
Statan.nte toi ind.p.nd.ot outaide audIt.

The Standard Bank
of Canada

Eetiabllshed 1873 108 Branches
Capital <Authorleed by Act of Parliament>. - *5,000,00000
capital Paldi-up .. . . . 2.0c0.00.00
Reserve Pond and Undivîded Profits .~ Al8S

DIRECTORS-
W. P. CowÂA. President. Piaa Wvu>, Vice-Presldttit, W. F. AI"ef

W. Francis, P. W. Cawan. A. Langlois. T. H. MecMillati
HRAD Oppacs TOBONTO, Ont.

GRO. P. SCHOLPIELD. General Manaer
J. S. LOUDONI Assistaint General manager.

SAVINGS BANKf DEpARTMBNT AT ALL BRANCHES

IOrders for The Motsetary linies ,g913 Arnnsal
Reviev. are now bei'ng taken-50 CI$. per CO.1y-
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ESTABLISHED 1817

BANK 0F NEW SOUTH WALE
AUSTRALIA

PAID UP CAPITAL - - $15,000,001
RESERVE FUND - - - $10,425,004
RESERVE L[ABILITV 0F PROPRIETORS -- - - $15,000,001

$40,425 ,00(
AGGREGATE ASSET.S, 31.,t MARCH, 1912 - - - $233,3 15,20(
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE SThEEt-,

GItNERAL MANAGR-J. RUSSELL FRENCH

336 BRANCHES AND AGENCIES in the Australian States.% Newý Zealand, Fiji and Papua (New Guinea>
The Bank collecta for and undertakes the Agency of Other Baniks and transacta every description of Augtralian Banking Business

THE QUEBEC BANK
Notice is herehy given that a Dîvidend of one and three

quarters per cent. upon the Paid-up Capital Stock of thia
filstiliution has been dcciared for the current quarter, and
that same wiil be payable at its Bankirig Ilouse in tis
City, and at its Branches, on and after Monday the Second
day Of l>ecember next.

The transfer books will be ciosed from the Sixteenth ta
the Thirtieth day of November (both days inclusive>.

The Annual Generai Meeting of the Shareholders wiIl
be heid at the Head Oflice of the Bank on Monday, the
Second day of December next. The chair will be taken
ai three o'ciock.

By order of the Board,

B. B. STEVENSON,
Quebec, 22nd October, 1912. Genci ai Manager.

Norhern Crown Banlk
NHEAO OFFICE WINNIpgeG

Cap4tal (auffirlztd), $6,00OfOO Capital (pald up), $Z450,OO
DIRECTORS

PRERIIIENT Si, D. H. MeMili.n, K C.M.G.
VxcaPasoas7 Capt. Wm,. Robinsonl

Jas. H. Abon H. T. Champion Prederick Nation
Hon O.C. ainron W. C. Le.istil<ow Sir R. P. Robliti, <.C.M.10-

BRANCHES IN WESTERN CANADA
ALSERTA MANITOBA William and Laura

Calgary Arden Sherbrooke Liberty
Edono SABAT-o Lloydninster

Irricana Branidoni OMEWAN MasOuti
Macleod Crandail Alameda Manar
Red [>eer Gietiboro Mian Maymaint

Isabeila Balcarres Moase Jaw
*. COLUMBIA La Riviere Bladworth Nokomis
Asbcraft Melita Brock Prince AlbeSrt
Centrai Park Miniota Duh uc Qu*Appelle
Eburne Pierson Dundursi Quili Lake
Lumnby Pipestone DUVal Regina
New Rathwell Pari Gray Rush Laie

Weatminuter St Boniface Fleming Baltcas
Peachland 8iomeret Pam Laie Saskatoon
Quesnel Speniing Gien Bwen Sediey
Stevesten Stonewall Goran ShebaWîsszPEG Hanley StornowayVANCOUVER Portage Ave. Harris Swift Current

Hastings St. and Port St. Haldast Vent,
Granville St. Portage and Imperial Viqcount
Mount Flattent Sherbrooke inley Wolseley

Victoria Main & Selkirke Langhamt Yorktan

BRANCHES IN EASTERN CANADA
ON4TARIO lngiewaad Wellington St. Woodstoek

Bath lnwooll Port Dove~r
Bracebridge inigston Scatland QU LUEC
Brokyîlte Msllorytowti Seeley's Bay Aylnier
Burford Napance ToRONTO Papineauvilie >
Cheitenhan Odessa Ming St.
Combe0rTW Agnes St.
Ent.eprise Sparte St. Spadîra Ave.
Florence Rideau St. Woodbridge

OFEICERS 0F THE BANK<
R.CITPbcIi - eneral Manager
L. M. mcCarthy SuPt. set Branches
v. P. Cronyti - utEsenBace
J. P. Roberts SuPt. B.C. Branches

The Homie Ban',
of Canada

QUARTERLY DIVIDEND
Notice is hereby, given that a Dividend at the rat(
seven pur cent. p>er annum upon the paid-uip Cai:
Stock of this 3atik ha. been declared for the tl

mnhending the SOth November prox., and the st
wiil be payable at its Head Office and Branche%
,nd after Tuesday. the 2nd December prox.
TFransfer Books will be cloed froni the 16th ta
SUth November. 191, both days inclusive.

By Order of the Board,
JAMES MAISON, Cen. Mana

Toronto, Sth October, 1912.

THE MOLSONS $400

BANK EEV

lincarporated hy Act of Panilamlent. 1855.
UEPAD OFFICL - MONTRI

BOARD 0F DIRECTORS:
WIR. MOLBON MAsCPHERSON, President. S. H. RwIsa, WL

W. M. Ramsay Gea. B. Drumnmond Chat. B.
D, McNicali P. W. Molison JAseS ELLIO1. Getieral i

W. H. DsApEn, Superlntendent of Branches E. W. WAU,
J. H. CAMPBELL, H. A. Hantse, T. CARLieLu, Asst.

ALBUERT BRANCHES Moa,,
Calgary Forest Cote
Cen,,nsa Frankftird Et. Thonnes St. J
Diamond City Hensali West End Brch. St.Edmontoni Hamilton Est End B,.h. S,~
Lethbridge James St. Teeswater St. 1I

BatTIs,, COLUsesta matiket Branch Toronto Cote
Revelstoke Higligate Bay St. Mais
Vancouver Iroquais Queen St. W. Mari

Hastings Bt. Kingsville Trenton Ha
Main Street Kirkton Wales Par'k

MANITOBA Lamnbtcn hUila Waterloo q
Winnipeg Londoni West Taronto Pierre

Main St. Lucknow Wilimbr Quebe
Portage Ave. Meaford Madtc Rlchur

ONTRras, Merlin Zurich Rober
Alvitiston Morrisbutl Qusc: Sorel
Amnherstburg Norwich Arthabaska st. Ce
Ayimer Ottawa Bedford St Fi
Belleville Owen Sound Chicoutimi St "
Brocieville Petrolia Drumrnondvllg Boule
CheaterVilie Port Arthur Fraserville St. 01
Clinton Ridgetowii and Riviere du St. Thi
Drurnbo Simca. Loup Station Blai
Duttonl Bmitli'a Falls Knowlton Victor
Exeter St. Mary's Lacthine Lock Ville~

ACVNrs IN GREAT BsRrTAN ANDO COLONIB5-London and Liveri
Bank, Limited. lreiand-Munster & Leinster Bank, Limlited.
and New Zealand-The Union Banke of Australia, Limnited. Sa
The Standard Banik of South At rica, Limited.

PaaoREi; A(5ltTs-FrancceBociete Cenerale. Gerrnany-Det
Belgiumn-Antwerp-La Banque d'Anivers. China and Japan-
and Shanghai Banking Corporation. Cuba-Banco Nacionai de

AGENTS IN UNITED) STATES.-Agents and Correspai
in ail te principal citles,

molClg ale in .1parts cf te Dominion, and returt,
remtte atlowstrates of exchange. Commerci

Creditand Traveliers Clrcular Lettersissuedavaikble in ail parts
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CHAREREDBANKS
.~~ ~~ .... .

- -THE

RK"OYAL BANK
0F CANADA

INCORPOÈIATED 1869

W.IT VVHIC ItOlO USIVI

The Traders Bank of Canada
Capital Authorîzed.........$ 25,000,000
Capital Pald Up ................ 1,500,000
Reserve and Undivided Profits 12,500,000
Aggregate Assets ............ 175,000,000

Head Office, MONTRIEAL

Sourd of Directore:

H. S IIOT, Pesidnt E. L. PEASE, Vc rsdn

E. F l~ OIINTONK.C., 2nd ice-reint

Wily ,uih ).K. Elliott Wm. Iberislon

Ho, >.MaKenW. ILToe A. J. HrwK.C.
jas. Kednon llhl'aon W.J lepul

G. 1.Cr_ s T. J. Drmon . S. Wîlcx
A, h. I)ient'il

E. LPS, eeiMaarW..TORNE
Supt. of Urnhs .E EL.adF. J..SIRMN

Aasi~tflt Geeral Mnagers

C. A. C OStiIESulper\is"1or 0fBritisît Coilailbià a ch .

A. Il M,. RAI-, S1p110 \PS0r 01 MarýitilePrvnc BaChs

l. \R.11 YWF.IVTlE, Supej1'rvisor of erl' Westernl Branlches.

FJ. IIR NSulpcrviso)r of cub'an rnh.

Branches la Gmaudm;:
125 ici On1tario ali Que-boc, 75" in Mar itimei Provinces,
504 iii Cenîral Wei-senoi ncs 10> ;il Iritîsh Columbia.

2 Branches In Nawfouadmand

branchs In West ladies-
23 iti C'uba, Portla Ricco and Donhînîlcall Republie, also

Bahamas 'J'Baekudos
Bridgetown

TrIîaId

Port of Spain and San Fertiande.

LOfdDONO tEn.g.
Princes St., E-C-

amml
igatot

4EW YORK,
68 Wîiîfatn St.

I A GENERAL BANKING BUSINESS TRANSACTED

TH1E-

Weyburn Security Bank
HEAD OPPICR. WEYBURN, SASKATCHEBWA.N

Capital Autbe*czd 5.0.0
Branches in Saskatchewan at

W.yburn, YelI.w COoess, Uclsggmt, Ilalbrlte. Midalet*

Orifftl Colgete, Patinte, Radlville and Leeville

A General Banking Business Transacted.
H. 0. POWELL,; (entral Manager

Orders for The Monetar>' Rimes 1913 Annua?IReview are now? being taken-5o et: q5er cop>'

THE NATIONftL BANK 0F SCOTLAND
LIMITED

b CorP<,'ted by I Ch rter anrd Act of Prr ,rnt ETT SB I8'25

CapiîtaL , ribed .... .u0,0 $5 0 000

Paidi un............ :jl)l »1 ,0 000

Virrai Pi.................4,(000.000 20,000.000
Ree'e 1-nd............95(0,400 1,750.000

Head Office - - EDINBURGH
J SCOEI3N. l(,~nr W3~r. OE)«EB HARIT, Secretary

Li DoN l)Fit 1-1 V IHOA AN. 1,OMIARD ST., E.C.
JoliN 'NI' 3U1gr l)UAI sM'[ A îsit:,nt Manager
Th, ~ îfC>o,.l.dlueg l-n~, ,ran and the ACCCP-

tjnes t turr rsdg n Conni,, du, iiç n Londoni, art

BANK 0F OTTAWA

Toutal A-s, 0',, - 410 ,tI

NItnextra i itt~dto any point in the xvorld by

T E L £G RA PM1C T RA NS5FEFR

C A BILE T R A N SF R

BANK 0F= HAMILTON
HEAD OFFICE, tIAMILTOI4

Resgew and UJndivided Prits.. ......... -3500.000
Total Assets .......-..... over 45,000.000

TURR ECTOR

C. A. , rg. G.eo. u errd W.A Wo .

Col. the Hlr.J.S.elfCC O .. Dlu.uot

BRANCHES
ON4TARIO

Ancitste
Atwooýd

BeasaVillt

1 lythBrnford

Chegley
D)elhi
[DUrdalk
liond a*
Dunnvllle
Ford-ich
Pt. Williham
Georgetown

Bradwardine
Brandon
Carberry
Carman

Elm Creek
Poxwarrn

Hamîlton
Biarton St.
1>eerng
1Hast iblndd
No"rth End
Werst lind

Jarvis
Listowel
Luckcnow
Midland
Milton
NI 1,erten
Mitchell

Gladstone
Hamîota
Itenton
Kîillarney
Manitou
Mather

$ABKU

New Hiamhure
Niagana Falla
N i aga - F'alla, S.
0,k, ille
Oraýngeville
Owen Snund

Pa.lmerston
Paris
Port Arthur
Port Ilîgin
Port Rowafi
Princeton
Ripley

NITOBA
Miami
Minnedosa
Morden
Pilot Mound
Roland
Rosebank
Snowilake

.TemEtwAN

Simcoe
Southamptonl
Teeswatel'
Toronto

Queefl
Spadina

»College li
Ossingtofl

Yonge *e
Bathurst a

Arthur
West Toronto

Winghamt
Wroxeter

Stonewall
Swan Lake
Treherne
Winkler
Winnipeg

Norwood
"Princess St.

Aberdeen Caron' Leslie Osage
Abernethy Dundurn Loreburn Radvers
Battieford E.stevan Marquis Rouleau
Belle Plaine Prancis Melfort Saskatoon
Brownlee Grandi Coulee M oose J aw Tuxford
Carievaie Grcnell Mlortlach Tyvan

Heward LW I
ALBERTA oRltlrsm GOLMI

Brant Nanton Armstrong Salmn Arin
Carminangay Stavely F ernie Vancouver
Cayley Taber K amloops B. vaiIcoue
Champion Volcan Milner N. Vancover
Granum 1 Port Hanmlond S. Vanco~(ue

Penticton
VonsaUsroaoaw lx GitBaT Boarâml.

National Provincial Bank of pnglafld. Ltd.
GosRPIIm ross e ta Ura SIATM.

Netw Vork-Banover National Bank and Pourth NaqtiOntla Batik. Bostonl-
International Trust Co. Buffaloý-MNarine National Bank. Detroit-
Old Detroit National Banik. Chicago - Continental & Commercial
National Banki and Pirst National Bank. Phitadelphia - Firat

National Bank. St. Lous-Third Natlinal Batik & National Bank of

Commerce. Kansas CIty-Nationai Banik of Comnmerce. Sant Francisco

-Crocker National Batnk. Pitt.btiti - Mellon National Bank.
Minneapolis-Security National Bank. Seattle-Bank of California.

Collections effacted. In ail parts of Caniada Pron'PtlY and cheaply.

\,,,, ý iý ., :- - , i(ýJ 2.
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The Merchants Bank
0F CANADA

Quarterly Dlvldend
Notice is hereby given that a dividend
of Two AND ONIL.HALF per cent. for the
current quarter, being at the rate of
TaN per cent. -per annum, upon the
Paid-up Capital Stock of this Institution,
has been declared, and tbat 'the same
will be payable at its I3anking House
in this city and at its Branches, on and
after the 2nd day of December next, to
Shareh>Iders of Record at the close of
business on the î5th day of November.

Annual Meeting
The Annual 'General Meeting of Share-
holders, for the election of Directors and
other general. business of the B3ank, will
be held at the Banking House, În the
City Of Montreal, on Wednesday the
Eighteenth day of Decemnber next.
The chair will b. taken at 12 o'clock, noon.

By order of the Board,

B.F. HEBDEN,
Generat Manager.

MONTaBAL, 22fld October, 1912.

London,

T HE Bank,~ having from B
facilities for

Banking business
importance tbroug
Kingdomn, the Con

Collectionis Mi~
promptly remitted
Credit and Travel:
the world.

ispector

rhreadneedle Streg
E, Manager

SBranches in Canai
rince Rupert, offe.
etion of every de
rrespondents in z

L, theUnited Stateu
rope, and the Briti
ta 0f the Dominion

The Banlk of Vancouver
Hesd O01:e VANCOUVER, British Columbia

AVTHORIZED CAPITAL. $2,000,000. SOBSCRIBED CAPITAL 01,1o9.9Wo
PAID-UP CAPITAL *925,OOG

DlIECTOS
R. P. MOLENNAN. Eu, President; L. W. SItATFORD. Eu., M.L.A.,
VIce.Prasident; HoN. T. W. PATERSON, Esau.; J. A. HARVEY, Bau.. K.C.;
Jl. A. MITCHELL, Eu.; E. H. HEAPS, Enu. ; M. B. CARLIN. Eco.; A.
ISTEL, Esg.; c. S. DOUGLAS, Bag.

A Gene'.' SUnkinfi 1Suelme tranicact.d.
L. W. SHATFORD, Ganerai Manager.

rmsjor The Monelary Times r913 A nnuat
wi are now beingr laken - 50 oct. Oer coey

THE STERLING BAN
OF CANADA

The Sterling Banik is perfect]
equipped to assist you in tii
collection of your accounts. Yoi-
investigation is welcomnec

Head Office.

King and Bay Streets, Toroni
Toronto Branches.

Adelalde and Simos Streeta Broadview and Wilton A,
Qucen st. and Janieson Ave. Dundas and Keele Stree
College and Grace Streeta Wilton Ave. and Parllaru

Yotige andi Carlton 5ts.

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

Capital <pald-up) $L00O,000. Rast and Undlvided Profits ov
Branches iii New Brunswick, Nova Sc
Prince Edwarcl Island, and in Montreal, Quel

R. B. E SOGenerzs

ESTABLISHED 186

Union Bank ofCani
Head Office -WINNIPE

Paideup Capital a . $-5
Reserve and Undivided Profits- $ 3.
Total Assetu (ove,,) - - - $63,

BOARD 0F DIRECTORS
HON. JOHN SHARPLES -Honorary PreE
JOHN GALT, Esq. - -President

WILLIAM PRICIE, Esq. -Vice-President

R, T. RILEY, Esq. - Vice-President
W. R. AUan, Esq. S. Haas, Esq.
S. Barker, Esq., M.P. F. E. Kenaston,
M. Bull, Esq. G. P. Reid, Esq
Lieut.-<Jolonel John Carson W. Shaw, Esq.
E. L. Drewry, Esq. G. H. Thomson,
E. E. A. DuVernet, Esq., K.C.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPOe Superintendent of Branxche
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ICHAR;TEREDBAK
THEf METROPOLITAN BANK

Capital Paid Up $ . 1.000,000.00
RZesere Fond . . .. 1,250,000.00
Undivided Proft Hed.m T. ON .. 0 138,046.68L BA~ E N T NA ES. J. MOORE, lrdn .D OS eta aae

FouNsoi)D iN îSÔo A General Banklng Oualnea Transactcd

Capital - -$2,000,000.00

Resenve Fund - $ 1,400,000.00 T e L d n Cty nd Eatabllshed

Our system of Travellers' checks has given Midland Bank, Limited-
Paid-up CapitalI......................819 946,187

complete satisfaction to, ail our patrons, as to Reserve Fond . 8...<ý....... 16,951,668

rapidity, secirity and economy. The public is Stu FDWARD H. HOLDEN, BAXT., Chaîrmnan

invited to take advantage of ils facilities. Had Otflca-Threadneedle Street, London, England

Our offiice in Paris (rue Boudreau, 7 Square

de V'Opera) is found very convenient for the Cana- ErIIIO

dian touris;ts in Europe. Manual of EDITID

TFransfers of funds, collections, payments, com- Canadian Banlking H, M. . CKAR»T

mercial credits in Europe, United States and ThecfavtrotOls boui nn the branch bank$20

Canaa, taiisctedat te lwestrate sý,tnj Verto anY country-$25

Caoaa, tansated t th lowst fublsbed by the. Monctary Miunes, Churc' St., Toronto

REVISED EDITION NOW READY

"Capital
in

I nvestm--ents
Canada"

By FRED. W. FIELD

Price $2.50 Postpald

PUBLISH4ED 13Y

THE MON ETARY TIMES, 62 Church Street, Toronto
Montreal Toronto Wlnnîpeg London, Eng.

November 2, 1912.
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INVESTMENT AND LÀOAN NSI

Send f or our Booki
"'FIRST MORTGAGE INVESTMEN'

IN BRITISH COLUMBIA, CANAI
0 This booklet tells about Our guaranteed 6% Mortgages and

other forrns of sound First Mortgage Securities in British
Columbia. It is a book for the conservative investor.

ISLAND INVESTMENT COMPANY, Lt
Head Office 2

VICTORIA, B.C.
Referencest

Merchants Bank of Canada.
Brun "b Offices:

431 Humer Street, VANCOUVER
and LONDON, Essgland.

THE STANDARD LOAN
COMPANY

We offer for sale debentures beariag intereat at FIVE per
cent. per annum, payable half.yearly. These debenturesoffer
an absolutely safle and profitable investaient, an the purchasers
have for security the entire assets of the Comnpany.

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

Presîdent: J. A. KAMMERER
Pfr3t: Vice-President and Oea, Manager: Second Vice-Pregldent.

W. S. DINNICE, Toronto HUGOt S. BRIIN8AN. Haialton

RIOH'T HON. LORD) STRATHCONA AN» MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor,,Adelalde and Victoria Streets,TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonle Temple Building, London, Canada

lîlterest ait 4 per cent. pa) able half-yearly
on Debentures

T. H- PURDOM, X.C.. Presieat NATHANIIIL MILLE. Manager

THE TORON TO MORTGAGE COMPANY
Ofo.., N4o. la Torornto etrent

CAPITAL ACCOUNT..........7480O
IRESP-RVp pUND.................1410,000 00
TOTAL ASSETS............3.01434 06Presidear biR WM. ORIECLMLL.D. W.S.,11.C.

Vice-Pres., WELLINGTON FRANCIS, 'CC.Debeatures lssusd te py 4%, a Legal Investaisot for Trust Funds.
DeoIts receiveJ at Ç%interecct. withdrawabLe by Choque.

on mde On lmnprgvy. Real Estate, on f avourable terni« .WALTLI* GILLEBPIE.Maat0l'

London & Canadian Loau & AgenCy Co., Ltd.
EBTAsumuoan 11113 I1 TONGL ST. TORONTO

Pald.up Capital, $1,00,000 Reserve, $400.000 Asseta, $4,556.000
Debentures ieaued. one hunadredi dollars and upwards, one to Eiv, ra.
4 per Cent. laterest payable halt.yearly. Thecce Debeaturu arc an
Authorîzed Trustes fvslan Mottgage Loccns inade in Ontaio, Ms,7
loba and Saskatchiewan,-

W. WEDD. JNie., Secretary, V. B. WADSWORTM, Manager

5D7 DIEBIE'NTURIES 5%
For a limnited timne we Will issue debentures bearing

5% interest piayable half-yearly.

The Dominion Permanent Losa Company
12 King Street Wss1t. TrOnto

HON1. J. R. STRA'ITON, Presîdent F. M. HiOLLAND. Ger. Manager

AN INVESTMENT SUITABLE
TRUST FUNDS, WIDOWS,

First Mortgage C oupon E
Bearing 5% and payable half-yearly,

Secured by Pirat Mortgage on Impr vd Farm or City Prop
ia Trust. 83.00 of Secuirlty for cer dollar iavested. 1 tCareful Inveator to write us about tictac. Sample Bond and
atlon on raquent

Sterling M ortgagelavestmnent Coinpsi
MO0 Sterling Bank Bldg. .. WINNIPEG

THE SASKATCHEW
MORTGAGE CORPORA'

Capital paid up and reaerved .. .. $WO

HEAD OFFICE: DARKE BLOCK, REGINA, Sý
If interested in the profitable and safe investmnen
capital, write us about our debentures, bearing i
five per cent., payable balf yearîy.
The debentures are authenticated by a Trustee ai
by a deposit of firat mortgages. C.VSMT

M. ALPOUS Cable Address " MALLA." G.

Montague Aldous and I
501 & 503 Trust and Loan Building, WINNIPEG,

Real Estate layestmnente
Menîbers Winnipeg Stock Exchange

Loans placed on giltedgesecurit:Y. Bonn flde lnvestments in reaj
la lrnproved or unimaproveci Winnipeg property or farmi lands,
expec-lence la Manitoba lands. Properties managed and rents cc

Bankers-Bank of Montreal

The Trustee Company of Win i
Hed Office - - 300 Nanton BIdg..,

President - Hon. D). C. Camner
Vice-President - - - W. H. Cre
Managing Director -M. J. A. M. de la Gich

Directora:
Hugo carstena N. T. MacMill
Horace Chevrier E. J. MýcMurr
JosephBernier, M. P.P. W. J. Bulman

Emeuters. Trustees, Aduulmstrators, and Act
Investors In Mortga.pu
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SINKING FUNDS
"A sinking f und is a trust in the strict-

est sanse of the word."-Financial Pott.

This 1.orporation is a legal deposîtory for
T ru',t Fonds,. Its L)ebentures are a legal

ivtoet or Trust Funds. We offer ur
',ervîcecv% to anv xwho bave sinking fund'. to

ine..A rIomb1er of rnutîcaipatitîe'. have
lhiri .inki1i4 fund'i inveted ini our De-

bentuire'. We ',hali be glad to furnish full
part iculars.

Canada Permanent Mortgage Corporation
Toronto Street -Toronto

British Crown Mortgage Company
of Canada

iFr N I ll , ,o t - oxranntl Lan Co

800 802 Sterlingi Bank Buildingl1 WINNIPEC

MONEYTO LOA-%N

... ...... . 1), xîs lI o . o d.

FREE 1INFORMATiOIN

British Columbia
Th, POPL' TRS innAY h oh

Orde1.% fo ari- Tl i ii, Mo lr Th,. e r9, d ,r s nescn

VoOvru'7t 0V tei () tseno t, ci. pe cf

The Hamilton Provident and
Loan Society

Re'.erve\, auJ Surplus. Fund',. 6424 12

flFFN IIR i ssuetl for ONE OR, MOIZI VEARS with
DEBENIU RSIintere! lit FOUR PRR FTpeanui

payable halt.yeurly. The L)ebentures of thi', Society are a
legal iaavestuent for Trrust Funds. Corre'.pondence iîavited.

Mead Offle. King Street, HIAMILTON, ont.
A. TURNER, PresJent C. FERRIE, Treagurer

THE ONTARIO LOAN
AND DEBENTURIE CO."

JOHN McCLARY, Pre%,dent,
LONDON .- Canada

Capital padup
Total Ass-1s

Debentu res
40/

/

$1,750,00.00

iaiîued for two ta five year, with hutt yearly
coupons. Principal aund interest payabte without
charge nt any brAndi of Maisons Banke, LAgat
1n- -tmnint for Trust Fundi,.

MORTIGA4E LOANS ON IMPROVED REAL ESTATE
A. M. SMART. Manager,

The RELIANCE Lo n aîg

84 King Street Fast - TORONTO
JAMS GNN N Hl STEVFNs H WAD))]NGTO(N C. R.HILL

Preîdet Vcr Print Mnir Serrtary

Plermianent CRPital, MllY paid . .S788.9,50.00

Assets..................0139.2

l'S4.L cpunr oairy ndaîst FON C E AR .C.

1 )ffice for ( nri)r 34 Anî p.îyab1c lat, yaL. Toono

iiiiý fo inn abt'teri'

Why AImost lwo ltundred Corporations*
Flrmns or Private Persons Have

tnvested in our Debentures
%eNu,-tt have deî ised a florin fdbitU~ eue by

deposit jl" ofi I s 110 ages ta the amournt oif10%wha ute
WhiCi gvespraricaly bsolte ecuity. If nteested in a

mo iititnt \%holly devoid of rilsk.' Apply to'

THE EMPIRE LOAN~ COMPANY

W771 1337 r4ve 132,1 POUG.

The
HURON
and
ERIE
LO)AN
anid
SAVINGS
GO.
Incorponrted 1864

HURu caus,, Ngr.

4% 41%
DEBENTURES

PAIU-UP CAPITAL $ 2,0W,000
RESERVE' PUNI> $2,W1.30000
TOTAL A SSETS.lover $11.750,110)

MNain offiues.
442 RCMN>sTr. LONDON

LOSON EONA T.THOMAS

2, 1912.

ý ý, , ,, , 1 % -- , -

Iver

- -7
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.. $150,000

Morton, Bartling& Co.
BAN KERS

Païd-up Capital .

PRINCE ALBERT
SAS KATCHEWAN

Funde invested for clients in guaranteed first mortgages on prince Albert
'City improved business and residentiai properties to net the investur

O, Ail mortgages cavered by fire71 INTEREST PAYABLE insurance and protected by po
HALF-YBARLY perty worth from two to four7 O tîmes the amnount of the mort-

gage, with increasÎng values.
We undertal,. to make prompt ren,îttances of principal andl interest
payments and .guarantee repayrnent of principal and interest.
Reference - ROYAL BANK OF CANADA, PRINCE ALBERT

"WHAT TO. DO
WI1T H MONEY"P

la the name of our latest bookiet.
littelle about our, 5% Debentures.

If you have $100 or mny multiple
thereof, you can get interest et
5%. Per aonum, payable every six
months, by buyinz debentures.
You eau get your money bock
Plus accrued interest, by giving
90 days' notice, should en emer-
gency arise.

If you have $1.00 or more, you
can get interest ut 4%, per annum,
paid or credited every 3 months,
by depositing the money subJect
to withdrawal by chesque. It is
profitable to do business with us.

The deposits and debentures of
this Company are especially
autborlzed by an Order-in-Coun.
cil as an investment for trust
funds by Trustees and Executors.

THE GR'EAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE:

436 Main St., Winnipeg
BRANCH OFFICES IN CANADA:

26 King St. West, Toronto
1 pender St., Vancouver
1616 Governmemnt 8th. Victoria
si7 contre St., Calgary
512 insper Ave. West, Edmonton
1845 Scafth St., Regina

Regina InvestmE
Inside Business Properties

Legitimate Rcsîdence Properties and acre

Vendors' Agreements discounted to yield
and 12F

First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wa]
FINANCIAL AGENTS

Establshed IM6 by Peter McAra, Jr.

RE.GINA - - SASK.
Bankers* Canadiao Bank of Commerce

MO0RT77G AG E
W.e are Ini a Position to Place a large amount of or
Pirat Mortgages on Improveli Clty and Farm pros

Firet-class Security OnI
References: Canadian Bank of Commerce:Bradstreet's. or Ru 0. Dun & Company.

.Correspondence solîcited

Geddes & Sheff i
707A FM"S ST. E., CALGARY, ALBERTA, CA:

The 'Capiîtt
Investment

REGINA, SASK.
Speciai AgentIls for Industiel Contre and

Heigh a. Busiest of Regina Sub-divji

W. also have sorme excellent values In PARLIAMBI
an d inside Business Properties.

We can offer one of the best quarter-sections in tl
sub-division.

7H08. M. BER,' Manager, WM. ANTL Y FF
1844 Scarth St., Regina. 634 & M36 Somnerset Bli

Phone2l86L Phone M;

"Cap
Inve
in C
By E

fits
a55

REVISE

NO0W

Orders
are bE

,D Price

EU B3Y

The
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I TRUST__COMPANIES____J

- THE -

Toronto General
Trusts Corporation

ESTABLIaHRI 1882.

Executors, Trustees, etc., etc.
Hos.FAHRro ras K.C., President

J, W Laoac,. anaingDirector

Toronto Ottawa Winnipeg Seaktoon

BRITISH AMERICAN
TRUST CO., Limited
A. C PLMRFL. H.N ALI.R. W. L. ERMAINE.

Pr.,ldrn. Vresivnt. Vic..Pre.and
(Jeu. MIat.

Capital Paid up ..- $2 50,000.00
Surp1lus ....... 100,000.00
Total Angetos.........619.850.32

Flusancia Agents
Iurv.stiment and
Insurance Broker.

Exocutors snd Trustes
l.eposî:s Recelved
Ettaiteo Menagd

Hlead Offic-e: VANCOUVER, Ji.C. Corresponde?ýce
Branchl Office Victoria, B.C. Soliciled.

TUE ROý',UYAL TRUST COMPANY
HRAD OFFICE. MONTREAL

Capital Pully PAld .. SI<f,#

DOARD OP DIRDCTQRS
Righ "0". Leed 50eo.as.d Mouat Royal. G.CM.G. S- H. MwOr&AouAu

Procid,. B. A.N.iua
ABAUMGARTEN

Sir Edward 0ousto., Bort. c 13. GORDOoN
VicePresident H. le. G.Eusn,,,ut____________C. R. Homisp,

H . V. MUREDrTU
TORONTO BRANGH c'avi MOFtaCE

Bank of Montrml Bidg., Hom. R. MAjA
Yonr n Q« Street@. A. M ACNJUER

JAnER Ro,,
M. S L.#ICfDYSIN T. 0 S,#Auo5T4Rsy, R C.vo)

SIR Wu. C VAU Hanat kLCm.0

Helod Office - MONTREAL

DIREC TOkgS:
H. S. Hiolt, Pres.
Robt. Archer, Vice-pres.
Sir W. M. AiLken, M.P.
J. E. Aldred
A. J. Brown, KC.
Fayette Brown
Geo. Caverhill
N. Curr
Hons. R. Dandurand
Geo. E, Druriniond

V. J. Hughes

T. J. Drumimond
F. P. joue
Win. Moison Macpherson
C. E. Neill
Hugli Paton

Jarmes kednond
F. W. Ross
W. B. Ross, K.C.
A. Haig Situa

- Managor

TUE CROWN TRUST Company
145 St. Jamnes Street, MONTREAL

HOHL<T 1LFOI>Prsýi.nt VWM. 1. C 1EAR. VieetPresident

A. .J.rd~rThub. l. 1f,,w

LT .OL. OHNCAHSN . ManngDîrector

Nw 1@101 w %w %ïw w aw-iw

W i A\ ILt E. Ire.nd.~g. Z. ~1.AH 1<C. Vf-

.ums ur , l et n .,î S a ntiurtc, ,s egn

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

J41 ANCHTES:
Vautvuver\ 1.. ictoriia, B.C., Nanaimo, B.C., New

Munîral, ue., Loixdon, Egad nwrBlim

Subscribedt Capital ................ $40,(Mo
Faid-up Capital ....... ........ ...... 1800,000
Reserv1e -tid Uridivided Profits ... $ 750,000

Acts as executr trustee, guardian, transfer agent,
trustee for bond holders, agent for the inavei.tment of
funds and ail other trust capacitieç.

Loans mioney for clients on first mortgages on im-
proved real estate in atnounts flot exceeding 50%ofcon-
servative valuations, netting the investor 6% to 7ý%
Dealls in Municipal and industrial debentureS.

W. R. ARNOLD, Managing Directcr.

MERCANTILE'
TRUST COMfpANy OF7 CANADA, LIMITED
Capital.- Authorîzed $1,000,00; Subscribed $4150#00
HON. WILLIAM GÎBsON, Senatr C.maCDna

Pre,%MentMagr
BAlRtg 0F HAMILTON BLDG. H AMILTON, ONT.
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TIRUST COMPANIES _

THE

Imiperial Canadian
Tru 'st Company

Subscribed Capital, $1,000,000
BOARD OF DIRECTORS.

Presîdewi,
Capt. Wm. Robinson.

Vice-Presidents.
D. B. Sprague. Eau.; E. F. Hutchings. Esq.; Sir Gilbert Parker,
Bart., M.P.. London. England; Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba.

Aiattaging Dîreciîir,
W. T. Alexander, Es..u

.Oîreetors,
E. D. Martin, Etiq.; 1) R. Dingwall, Eau.; Stephen D. Lazier, Esu.; i
Hon. A. C. Rutherford, M.P.P.. Edmonton : F. H. Alexander, Esq. ;
E. L. Taylor, Eq.. K.C.ý James Short, Eau., K.C., Calgary; R. T.
ElliottEKC, Victoria, B.C.: Thos. S. McPberson, Eau.,
Victoria, l3.C.; Jonathan Rogers, Eau., Vancouver.

A1JTHORIZEI) TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFICE:
BANK 0F BRITISH NORTH AMERICA BLDG.,

436 MAIN STREET, WINNIPEG
Branchest Vic.toria, Vancouver, Calgary, Edmlonton, Regina

The Saskatchewan l
Investment and Trust Cois

INNVEISTmENTrs LOANS

We Control xoo,oco acres farmn lands ini Aibeita and

Saskatchewan, for Sale, on golod tes ms.

>Estates Managed Administrators
Trustees, etc.

Londfon, Enig., Office: ,, 139 C-aiion Strret, E.C.

Cable Add1rcaa boso e: Wostvrgi Union &A. B.C.

IIEAD OFF"1IE .. .. SAScKAT0ON, A .

B)oard of Directors;,
N. Gardner Boxyga, Eaus. 1). O. tephenson, Esq. A. J. AdaMao(n, Esq.
lion. Charlea Litt1cto-n J,.C.Turrlff, Eau.

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

Capital Authorîzed
Capital Subqcrîbed

DOMINION CHARTER. 1911
Place fiunda for inivestnisnt in
the. very heart of Canada', rich.
est agricultural dIstrict on per-
sonally selected, farmn mortgage
socuritCB.

No boans exfeed 40% of actual
valuatofi.

values w[il continue ta Increase,

profitable rates quotxd.

640,S00

I3OARD 0F DIRECTORS
pDwÂARo BuowN, - irsldent

HoNOIsABLE A. E. FoRawr
aIs VIce-FssaIdent

P. N. NonTON - 2nd Vice-President
J. W. Scott
W. M. Martin, M P.
Aleck Clark
Arthur H. Tasker
Bdward P. Brockman
HR. L. Johnson
C. F. Millar

Bouliers: The. Canadiazî Bank Of
Commrcc

Solicîtrs; Balfour, Martin, Caey
& Blair.

Manual of
Canadian Banklng

S PI1TIO 0N

H . M. P. ECKARDT

The. acareat, most concise book on the branch bank $25
ayatem ever wrltten. Poatpild toi any country 25
Pubflshed by The Mnetery flies, ChurCh St, Tornto

TIMBEL
We have for sale a nuniber of first-class Timi'

iii British Columbhia in large and smnall tracts. Thecs
situated for log-ging and shipping and are very k;
at the price asked.

As we act as AGENT ONLY for the sale
linits, we can consequently give an unbîased
intending purchasers.

Full particularis, with prices, blue prints an
reports, furnîshed on application.

Westminster Trust, Lino
PAID-UP CAPITAL and RESERVE si562,0oVo.01

J. J. JONES, ManagIng Director

Head Office: New Weatminst

THE UNION TRUST C(
Head Office and Safety Deposît Vaults

TEMPLE BUILDING - TORON
Branches z Winnîpeg, Man., 315 Portage Avenuie

London, Eng., 75 Lombard Street
capital Paid up $1 .000000w Reserve Fond

Asseta, Trust Fonds and Estates - 13,517,01
Board ofDirectora-Charles Mages, Presudent. Hon.Ellii
enson, E. B. A. DuVernet, E.C., Vice-Presidents;, Sanm,
M.P., H. H, Bec<, T. WilIes Chitty, Henry F. Gooderi
Hon. Lord Hlidlîp, Charles H. Hosre, S. F. Laitier, HC.
May, J. H. McConnell, M.D., J. M. McWhinney, Sir

Ross. E. S Strathy.
Chartered Executor. Administrator, etc.

Agents for saIe and managemen t of estateE
4 per cent. Intereat paid in Savinga Department, subject

Money Loaned on Real astate. Correspandence
0B0. A. KINGSTON, J. M. McWHINNE

AssIstant Manager. Oea.

IPlace the collection if rentaIs and interest in Our banda foi
tborough attention. Expert management of ail estate njTUER TITLI & TRUST Co., Cer. Bey & Richmond Ibta..i

Flonnael Agents. Exeoutore. Trtàat,.a

London & British North Ai
Company, Limited

W:th whlch ia incorporated

MAHON, McFARLAND & PROCTI

Financlal and Insurance Agen

MORTUAGE LOANS

ffl Pender Street,
VANCOUVER, B .C.

Pmnner's Hall,
Austin Fri.

LVNDoN

Columbia Trmust
LImlted

E. H. HEAps President and Genei

,AtborWEd CapitalSi
paldu P
Burplus

IlYCSmtel( inI Resl Estate, Mottgages, In

Stocke, Bonds and Debenturem, Tiniber

Head Offlo. :-445 Hustings St. W., Vanc.
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jTRUltST COMPANIE Sj

Security. and Seven Per Cent.
IN BRITIS H COLUMBIA

We invi1te correspondence ie aý,rding flrst mort tages oni iipri (,%ed poeties in Victoria and Vancouvtr.
This forfi of investmnent has beeni proven to be hiîhly prolitable, as iu(lh as 70, to 8% being earned on
money invFested in this mariner. The precautiorîs wu use in slcngmortgages protects our clients in

every way.
A Post Card will bring authentic information regarding first niortgage investtments in these two cities.

Send one to-day.

CANADA WFI.ST TRUST COMPANY LIMITED
Re"d office--VICTORIA. B.C.

The Standard Trusts Co.
A Strong Wet.ra Oompaay

Headé Office*. î-Keewayden Buildin Portage Ave. Lmat.Wictulépeg
ftrmnch Of1fices î-saat"fi Sd.notoa Vancouver

J, T, Gardon. PraiMent IPres. Gardon. tronsîde & Farts Co.. Ltd.)
Sir WVm. Whyte. li [l.. V.ce-_Pr".sîdant.

Autisotlzed Capital. i.WCOtOSubscrlbsd andi Paé u,, 8M00.00.a
Reaerv.- Vund - >200.OIlO.UO Total Auget, oVer 6OOOOC

Btatc4 administered and managed sud ail businss of a trust
nature trangactad.

Trust lunI vestati. Il ImIn msupplirti frac. Asir for our
parmphie t. WhA la a Trust Cormpanly ?I

Contjltations and correspoindance invited.
WM. H4ARVEY. Manalom Oireoter

CANADIAN GUARANT TRUST COMPANY

A. . a.s d, P rit; M JoÈr A. L. V F L-% C, Vit Prstt
ioa 4 LILi. aManagng Frectv

Ili ( W gos j SMai WWa .ao s WF M. MsiaM .
1. '. Aoix. jonf )A Sarru E.O HA.eu.F Da

J. \ 1%wa J.i 1. 1 tiiils, J. A. MCDONAI 1. At.ex A. CAmesmi-

Acta1as'Exccutor. uI-imnstratcir. Trustce,(rtan
Mocsinvaît'a forclicttson rittiar a ibuaýranierdl or aigveny bss

.. da ar rangemXcri nts miatie wlth Insuranue Conipaujeis anti Mluni-

(our îtrcngz dircctaratc. c.xpriencd mianagcmnit anrd tatblIsheti
cç,nuactio)n gla us speclail ativaintagiZî eî:rlg iatcls f;Irm i)ns.
Head4 Office, 1031 Rosser Ave., Brandon.

Branch Office, »12 Du. Block. Rejoua.

Tihe WeUsteurn Trust Co.
Head OfcMe, WlIMtPEO lis Branck Offce, Reglaa5.ak.
Authorized CaMiA1 - * *' *$ZhAW@ ALN . ADAMSOX, Prealdtnt
Subscribed 1 ,UiMW

Paid-UP ~ 1:016 as. R. P. ROBUN, Vice-Preaidienî
Actsa as Tru sice, Admnii niastrator, Executor, A s i gn es,

GukardiaLn, etc.
Receives moniey for itivestmeit in mortgages under guarantee

af principal and interest, or olherwiae, on such termos as

ma y be arrafnged.
Undertakes tbb mn~agement and sale ai Real Estate.

Correapondence itTvited.

Merchtants Sans of Canada.

WE ACT FOR YOU
sexet,r andi truste Fnr %, 11 -admfiinatratar antiadi
lqî.tr îsnv trvrAndi curto-camîte ut estatis of

lunasWr.Iat as "'" tr.nfr gn at easrr truta under
murtgaiv' antitrust detis aiçnt fA înesm nt u ney dptr

fo înkî ng ni. Agnt fo- tl,, al, nt ,:al estat, collectiorl ut renta
anrmna ,et ,f prupertîca,

Prirtpl ati ntrra guîrated o motgar nvetments. ltt

The Trusts and Guarantee Company
43-45 King St. West, TORONTO LitnIted

JAS. J. WARRFN P'e sitilt F H.STOCI<DALEý Managerý

British Columbia
Timiber

The ifeiy tol n ia i reliabie information
regarding any lpiaiscion (If tirIIberÎni Britih Columnbia
ban led tbIiý cFlmplalny fi intail a department lancier the

suevson ai r G. F. Gibson, devoted exciusively to
timber.

Tire oeapany acta oii as agent, and wiil neither
puirchatte norseil for ilseif, consequentiy its recommenda-
tions arc imipartial.

Sp)eciail repor t, b>' miot1 reliable cruisters, noting s.ccessi.
biiity for iogginig, '%illie furnished wiîb as littie delay as
carefill examnination wili peIrmit.

Correspondience oiic.

British Canadian Securities
UwmIfts

Domsinion Trust Building -VANCOUVER, B.C.

Paid-up Capital . .. $250,OOO

OffiCes: MONTRERAL, LoND>oN (Engiand> and various cifies
ini Western Canada

i ', ii)i

SECURITY 0F INVESTMENT GUARANTEED BY

ACADIA TRUST COMPANY, Ltd.
193 Hastlags Street East, Vancouver, B. C.

capital - - S,..e.

Ws aire in a postion ta, serve to the best advantage ail prissent and intending investors in Br1itish Columnbia.
Correspondance solicited.

LEIGH B. FREEZE, Preaident ARTHUR L. MCARTHUR, NManaging Director A. E. BLACK, First Vice-?resident
M. A. BEACH, Second Vice-President W. E. WILSON, Director W. A. FREEZE, Director
M. M. WRIGHT, Directar J. D. GASS, Director W. Il. ROWLING, DîreCtor

-"""ý7

Branch Oltice-VANCOUVF.R, B.C.
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CHARTERED ACCOUNTANTS

CLARKSON & CROSS
CHARTERED AccoUNTANTS, TRUSTitES, RncsivERs, LîQuWDAToRs

Ontario Bank Chanmbers, 33 Scott Street, TORONTO.

B. R. C. Clarkson, F-C.A. W. H. Cross, F.C.A.
Establislied 1864

Bstsblished 1864

CLARKSON, CROSS & MENZIES
Chartered Accountants and Auditors

Feliows of the Dominion Association

Banik of Nova Scotia Buildng - WINNIPEG

ICHARLES D). CORBOULD
IChartered Aiccountant & Auditor,

Ontario & Manitoba, 619g Surmerset Bidg., Wînnipeg

Cable Address. Crehmo. Vancouver.

CREHAN, MOUAT & GO.
Chartered Accountanta and Audltosm

P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney ta be îssued to bl. J. CREHAN, F.C.A.

TRUSTE1jS and LIQUIDATORS
Correspondents: RUTHERFOR4D WILLIAMSON & CO.

86 Adelaide Street East, Toronto

A. A. M. DALE 2a River St. East
Chartered Accountant MOOSE J AW, Sask.

EDWAIRDS & RONAILD
Charter.d Accountante

AU DITORS TRUSTEES LIQUIDATORS
3044.5-6 Northern Crown Bank Bldg., Winnipeg

Als-o at. SASKATOON and MOOSE JAW
GOasos EDwÀSOA W. SIDNIEY RONAau
TORONTO, VANCOUVER & CALOARY-IDWARDS. MORGAN 8È CO.

Edwards, Mor gan & Go.
CHARTERED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
502 Macfran B3lock .. .. CALG(ARY,'Alta.
Dominion Trust Building . .VANCOUVER, B.C.

George Bdwards, F.C.A. Arthur H. Bdwardg. P.C.A.
W, Pu-eroy Morgan Donald A. McCsnnel

W, H. Thompaon
WINNIPEG snd SASKATOON E DWARDS & RONALD

FALLS, CHAMB3ERS & CO.
A. P. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)

CI*ARTERILD ACCOUN rANTS

5307 STANDARD 1BANY. Bun., ToRoNTO

A. P. FALLS,, C.A..

CIIATHAn, ONT. PHONE MàtN 7135

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANIT0OaA

BELL BLOCK...........WINNIPEG

AZUDITS. INVEST!OATIONS- COS8T ACCOUNTING

The Oldest Established Accountant Flrmn in Saskatch,

OLAIJWELL, WILSON & 0,
(Succeasors to Gsznble, Gladwell & Ca.)

CHARTEREBD ACCOUNTANTS.
AUDITORS, LIQUIDATORS AND TRUSTEý

Chas. V. GIadwell, C.A. Dominion Trust Buil<l
F. J. Wilson, C.A.

Offices at Weyburn and Swift Current.

j A. W. GOLDiE Lqiain n

ICho'tered Acoo.ntent and Audlitor Municipal Au
Late City Treasurer of Regina 118 Sortb atr.i

IIELLIWELL, MOORE &MACLACIH
CKANTflED(Farmerly Clarkson. Cross & Helliwell)
KATRDACCOU?4TANTS *VANCOUV

W. A. liENDIERSON & COMPANY Ratai

Chartered Accountants Brar
W. A. HENDERSON S. V. ROBERTS MedIi
J. D. REID A. E. GIBBON Letht

412-41S Iqanton Building, Portage Avenue, Wl eut;
A. B. 01 BS0E. C.A. (Svotland). tiesident Partner, Lethi

W. E. HODG E Chartered Accountant

Box 354 Moose .JRw Audit. Investigations i

JENKINS & H-ARI
Asignees, Cbartered Accountants
Estate and Fire I nsurance Agents

15,9 Toronto Street - - or
52 Canada Life Building - Moi

LAINIG, TURNER and LO'
401 anmd 603 Trust and Loan Uuildlne - WINN IPI

Olsaatea'ed Aoouataug
0.8S. Laing. C.A. F. C. S. Turner, C.A. W. 1). Lov'i

Audit. lnw.stlgatl.ns Llquisdatl@ns and Amal

RosiER MILLER, C.A., F.C.A. (CAS.>. C.A. (Sco.)
Cale "Accuracy," Montreal. Telephone Main 2MO.

R0O3ERT MILELER&
Charte.a Aecoeuuatat

Commercial and Municipal Audits and Investigat
Liquidations and Insolvencies.

QUebec Banik Building - - Mc

D. A. PENDER, C.A. D. COOPE

Un A a PENDER & o.
Chartered Accountants, Auditora & Liql

R.ms 8817 Mechats Bank Bidg. - WleaIpq

GEO. H. PtLAYLE Chsrtereê Atc
NE-LSON, B.C. Audikor. Msig
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__CHARTERED CONAT

Kub*àrt Ir& Reade,10 B.0$ m , R

joIlr4 B. WATSON4 Ghartered Acccuntant Sud Aaditor.

Calgary, Ait*. Liquidations. investîgations, Audits.
Auditor to the City of Calgary Reference: Bank of B.N.A.* Calgary

H1ARRY J. WELCH
CHARTERED ACCOUNTANT

Acmrts 1 IUVZSttUATIONS I COST AND~ GENS*"L SYTENS

43 King Street W. -Toronto

Why not have
your name here?

RATES CIfEERFULLY ON REQUEST

Rutherford Williamson & Co.
Chartered Accountants Trustees and UIquldators

86 Adelolde Street East, Toronto
CORRESPON DENTrS Cable Address- WILLCO."

CREHAN, MOUAT & CO., VP.iuvrBC

WILSON & PERRY W. J. W...O F. L. P.Nay

IAiSAuditotand Liqudators VANCOUVER. D.C.j

REVISED EDITION NOW READY

"Capital lnvestments în Canada"
Ry FRED. W. FIELD

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

IBA]RRISTERS_AND SOICITOIRS

Generai THE CANADJAN BANK OF COM-MERCE,
Soiîito% fers THE NATIONAL, TRUST COMPANY, ETc.. RTC.

BARRISTFRS SOLICITORS NOTÂRIES

BlckneII, Bain, Strathy & MacKelcan
James BicknelI, K.C.. Alfred Bicknell, James W. Esan XC., 0. B.

Strathy, Fred. R. MacKelkan, M. L- Gordon. T. W. Law*=n.
Cuhie Address. ' "Bick-eill Toro.t."

Codea. Bentley's Phrase, A. B.C., Sth Edition and Western Union.

9th Floor, Lumsden BIdg. -Toronto, Cia.

W. F. DUN. EDWARD CALDWVELL
ALISTeIR FRASitR

Caldwell, Dunn & Fraser
Barristers, Solicitors, Notarles

Offices - 1, 2, 3, Domi.,î BANK BUtLrN<O
MOOSE JAW, SASIL

CONYBEARE, GHURCH & MCARTHUR
BARRISTERS, SOLICITORS, ETC.

LBTHBRIDOH, ALBERTA
Solicitors for Bank of Montreal, Aiborta Ralway

and Irrigation Co., etc.
Investments on Firat Mortgages ait 8 % sp.cially

attended to.

Louigbccd, l$dnlctU, McLaws & Co.
CALGARY, ALITA

SARRISTERS. SOLICITORS AND NOTARIES
Solicitors for:

The B3ank of' Mont teal,' The Canadian Bank of Commerce,
The Mierchants Bank of Canada, The Bank of Nova
Scotia, 'Lli Roy- al Banlk of Canada, The Canada LUSe
Ilisirance Comp11any, The Great West Life Insurance Co.,
The Hudson's Bay Co., The Massey.JIarris Co., Limited.

BARR ISTER,E. S. McQUAID, NOTARY, Etc.

EDMONTON - ALBERTA
SOLICITOI tThe Prudential Trust Co. Ltd.

SOLIîTOR Thé Reliance Loan and Savinas Company
FOR .. The Colonial lnventment and Lean ConmpanyIThe Mutumi LUeé Assurance Company, Etc.

LM oney invested for clients on firaî..classi farrn and cîty property.

I ARTHUR J. B. MELLISH Barrister, SolcItor
<Pornieriy of Russell. Russeli & Hancox) Nottry
Cerner Hestingé and Main Stu..tu sACUU

FAwomI 0. T*yw. J. Rov CL&WIL&

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicoiters Wo the OreatWat Lits Assurance Co,
The Mrchants Bank of Canada. The B.0. Permanenlt t.@nf Ce.

Rerne are now t5eing faken -50 cis. per cqpy

il
-J I
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COMMUNIT'Y ADVERTISINC

After very deliberate Expert Investigation of the
recommendations of every important Western

i ndivi
Point,

The Quaker Oats, C
Recenitly decided to locate its SOLE

WESTERN CANADIAN PLANT at

SASKATOON
This means that SASKATOON bas been endorsed as an Exceptionally Favi

Industrial Centre by the Greatest Concern of its kind In the world.

To find SASK(ATOON, merely place the finger upon the centre of any map of M~
Canad-,-just where ail the railways meet.

Last Spring, within FOUR.AND-A-HALF DAYS, the Citizens of saskatoon subscrbe4
MILLION DOLLARS ($i,ooo,ooo) toward their INDUSTRIAL LEAGUE organized to encou
location of suitable ManufacturIng Concerns, to which end the City of Saskçatoon isi also prepared
generous concessions. FOR ALL INFORMATION kiudly communicý

The Commissioner, Board of Trade . SASKATOON,

BR A"lN DO0--N
M ANITOB A

The Di*stributi*ng City
of Western Can.ada

The best location for wholesale

hou ses and factories

CanaianPaciicthe Canadiani North-
eru, aind Hîls od The rea Nrthi-
e1n, arc alreaLdy ii ndo and the
Granid Trunk l'a( if>c is arranging to

cnein. Thus, Branidon will have four
transcýýontinental railw-ay systemns tribuý

tary to its vwholesale house s an d
factories. Brýianchl ra i1lways r adi Îa te
from Bratidon in every direction.

For nýfvrnwn, address

The Industrial Commissioner
BRANDON, MAN.

Th ere is no B3c
at Moose Ja-N

vET

MOOSE JA
is the Fastest Growing Ci
in the Prairie Provinc

THE REASON IS PLAIN:

MNOOSE JAW\ is the Industrial and Railway Cei
Pro(vince et' Saska~tclicwain, and is THE HIEA
grea-tes;t Mwhea growing arca ini Nor th Ameorica.,

Statistics, Literature, etc., ga
supplied to ail interestedi parties by

TI-IE SECRETARY. BOARD 0F
Wit T0O1DAY and state whe you saw this badVel
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ICOMMUNIT-Y ADVEIRTTSING-

A City Bult on Solid and
Permanent Foundations

The centre of the Western Criai Mning Industry i,
Lethbrldge. Thet monthly payroll from locýal mines clone

OCI1. l!m SISO an, d fronn mines in tributary district
l7,50,000.00. CeaI screenings for pouler, purposes 50 cents

per ton.

Sltuated on the edge of the Southern Alberta <as field,
NATURAL Lethbridgedrawas fm a supposedly inexhaustlble suprily
*As Of natural gas. Ma2ximnum danesth: rate 3ý5 cents, and

findatrial rate () and 15 cent.
The estimated crop for 191tý of apring and wlnter wheat
fromn Lethbridge'a trlbutary terrltory is sixteen million

WHATbush Cls' Lthbi1ge la an important miillitg point ait
piresent cnd a nilling centre cf the future.

The Lethbrldge district is the leading mlxýed farmnt
Mi o district in thse Wcst. Alfalfa itrowlng, aigar beet grojw

91 ing wlth tht an facture of sugr; ta, maîinthare
FAN MIPUG and ammil fru.it3growlng ;ha)N raisins and aheep fattçnint

aire branches of husbandry extensively ungaged in.

Th. Population of Lethbridg.'* Ttibutsry Tîtrrtory
Exceeda 10,400

Manufacturers. wvhctesalerm or onther huminesa
mcen planning ta establlah in Alberta should
lavestigate tht claimnaic thia city. Write J. L.
IU.NWARING . Ssetary, Boatre of Tradeý

"1A Gond Place to do Business From
and a Good Plac* t. Live la"

Batik Clearings ...... ...... ........ ... 1911 $28,5(13,2*8
1. lut 8 motha..s..... ..... 1912 '21, 118,89ý2

Building Peninita ................ .. ....... 1911 $ 1,033,3X0
lat 8 Morntha...... ...... 1912 8479

LEGXAL NOTICE
CAMADIAN ItbOUmATON COMPANY, LIMITED

P UBLIC Notice i. hecreby given that under tise Flrst Part cf ehaPter 71)
cf the Revtsed Statutea cf Canada, ~0 known as -Tise CompaVce

Actt, letter. patent have biera lssted under the Seat cf tise Secretary cf
Sete cf Caaabaripg daite ise, i day of Octobr, îii, incerporating
David HIlersorN, il liam Hery anuecd Geo.rge Fraudai ooey

iserser-t-c, ccd AliteMne Mclsa cdCntnc edaAdair strncgrapher5. a]lc tht city cf Toronto, ln the Province cf On-
tarin, for tise f.llc*ing purposes.v,-a T. manfacture sud decl in
incebatirs and brooders, poultry supplies, foods acd sundries, mechanicci
Attingi and applicnces for the production and care cf poultry; (b) Te
tert, Iurnlsh and fit up bOusesý and erections for thse use and Cure cf
poltzy: (c> To taise, produce and deal in poultry and their prodsmcts;
<d) To manufacture, buy, %lD, and otherwise dccl tn and dispose 4f bouse
aad allier heatitg systers. sterllztng plants and apparatus: (el To carry
on amy other busIness (visether mcnufacturlng or otherwlse) which ai

tem t. the eompcny ccpable of belng conveniently carrled on in courirc-,ou lth lits business or calculctefi dlrectly or indirectîy te enharce the,
value of or te render Profitable ROY cf tht ccmpatcy's property or righîs;
(f) Ta acquire or undertake the vitale or any part cf the business, pro-
perty and lichilities of anY perscn or company carryles on an y business
whlic the eompacy Is autbonlzed ta carry on or pos-esed of prIoPerty
saktabte for the purposes of thc company; (gz) Te apiply for. purchese or
.theewise acqufre any patenta. litenses, concessions ccd the liii. conferrlng
amy exclive or non-.exclusive or llmittd rlght te use or acy secret or eliez
information as ta acy invention whlch mcy item capable cf beicg used!
for amy othez purposes of tise compacy, or tise acquisitinn cf wich mcy
saem caleulcted directiy or indi.rcctiy te beneSit the company, and ta u se,
tezeelie, develop or grant lîcen-e in respect cf or otherwlse turc to 0se-
caot tise property, rigist% or information se acqurred; (h) Ti enter leto
partnersip or into any arrangement for sbcring of profits, union of inter.
esus, co-ciperation, Joint cdvecture, reciprocal concessios or nthervise
wis.si any persan or coupany earrylcg on or engcged ln or about te carry
Ou or engage in any business or transaction whtcb thse conepccy is
sthonled toecrr on or engage in or any bustness or transaction capable

Of beint eonductedl so as dfrectly or indtreetly to becefit tht comeany. ced
ta en monel ta, guaranti- tise contracta Of or otherwise assict any
luchi person or Company, and te take or o ther.lse acquire .shares ancd
secoltes of acy suris company, ccd to sel, hold, re.issue. with or writbout
guaractee, or otberwlae dircl with the samne; (i) To ltte or otherwise
sequire and hold shares lnancy other compacy inlg objects altogetiser or
in part sisellar ta those of tise conmpany or ccrrvieg on any business capable
Of btiag eondeeted se as direeely or indirtctly tn benefit the CompAnY:
<p) To entez Iota ccY arrangement with anv authOrittes, muntcipal ' local
gr othervist, that mcY item conducive te tht cOmpacy', objecte, Oe acy
Of these, and te obtain frei n cv sncb rIuthority any rigbts, privileRes
and~ concessions whicli tie eomnpany mcv tisînli it drslraiele te obtain. mmdî
te cuy out, extreise and comiily witl, anv %ucis arranzements, rTnigse.

privitlet cnd cnnectý5iniis <k) To establîish ccd 'nipport or &id in tihe r-
tahlismment and support of associattonaý, institution,. futndi. trusts nad
Conealiees caJcplateil ta benefit empicyces or ex-employres cf tht coin-
pscy (®r lits predecessers tebsies or the deptndants Or connections
Of qul .,er so, and te granit pensions acd aliowances, amd te male Play-

Wimmlpig vants Mataufactu ru-CapItaIts-a id Lilt MOI
(ireateat combineti monty,-mlikg advantages in thse world to-aY.

Big g,-ow Iog mrket for mranufaicturers. City supplies power and light
Mt coat. plnisites ailbevried rawr material-low taxation-
labor conditions. bankin9 .ccd railwcy facilitiea uncxcelled. Fieest
filid for icvenct for large or a)àll cispittl.

HANSSMItILLUSTItATED LITERATURE
AN) BUSINSS FACTS FUI<NISHIiD FRIER.

CHAS. F. ROLAND, Commlasloner,

Winnipeg Industrial Bureau, Winnipeg. Canada.

YORKTON
Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Manufacturera Herc's the location you are aeeking,
an iinvestmieot which muist treble

Investors .. . Il itacîf withiin the next thee years

Yorktoi lias four railway outîcta and witi shortiy
have mix. tha iiiamunicipialiy-owcned water, sewer
and ciectric lîglit conveietces, etc.

St 3oniface (Manitoba)
icqiuirt7

Manufacturera and Distributors
to Occupy sites

tisat cau bt, bosiglit at 'r th if the pnieaskedfor in Wînnipeg.

St. Boniface Il divdWinfront

'l'le :02 mile Cirlrom Wiiinipug's BuLsinless centre uni-
braccs EViYfoot of laticd of -St. Bonifacts City.

Lighit, P'owe'r alid WaîuIr at exceptionally Jir rates.

Libralindcemntsoffered to manufacturera and others
bl'y City' Counicil,

FoIr inlfionmaticnl, wrtsecretary Board of Trade.

mceuts tocards anucecd te anriecd guarasuîee nioney for
charitable or benevoltnt objects or for mny exhibition or for any public. geceral
or, usful ojcct ; (i) To prc.muote any cemnpacyv or comrpacies for the pur-
pose of q,uiringZ a1l or acy cf tlit propcrty ccd liabilîtics cf the Company,
or for acy, other purpose whirh mcyv %tem dircctly or icdlrectly calcuîateci
te benefit the companyv; <m) To pu'rchase, tale -e lease or lne cchange.
hire or utecieaquire .. v persoua] property mnd any tiçis cr privlleges
whtch the compcny may think necessary ,r convenient for tise purposes cf
isq business and le particular acy machicery, plant, stock in tradte; (a)

To construct, Improve, maintain, work, manage, carry out, or Contrat ccy
road%, ways, ccd branches or sidingancd lands owced or controlled bY
tise, company. bridges, reservoîirs, water courses, wharves, manufctOrIts-
a>arehoues. electrlc wertts. Shnps, stor"s acd ýother works aed Coli-
venIene whîcl may secun calculatti directly or indîrectly te advane

tise compacy's interest, ccd te coctribute ta, subsidize or othercise Assitt
or tale part ie tise construction, improvement, maintenance, wrrcin, man-
agemefnt, cmrrylc g eut or controt thereof; (e) Tu tecd mocey te ciustomers
ced otiser, isaing dcalicgs with tise cempacy and toi guarante the Peir.
formance cf ccntrccts by acy sucis persons; (p) Te draw, malte. AcccPt,
endoirse, dîscouet, exceute acd issue promisscry cotes, bll'i of exchspge,
bil cf ladîng, warrants ced other negetiable or traiisferablt instruineats.
(q> To sel] or dispose cf tht ndertcking cf tise Company, or any Part
tisereeof. for sncb consideration as tise cempacy may chiai, fit, ccd ln
particular for share,, debeetures or securitcs cf cey Othe, Company bhaV-
ing abiects altogether or in part sîmilar te those cf tise Compay; (r) To
adepi sncb msi cf micg lcow tise proticcis Of tie Complany asI maIy
ses expedient ccd le particulax by advertlsing la tiiPr ,hcl flal
hy puirchaise cnd exhibition of vorlc of art or fcterege, by 1>slc9iOf cf
h oli ccnd periodîccîs ccd by grcerîegi Prises, rewards ccd donationes

s)Te seli, improve, manatge, develop, exchange, letdispose Of, tr
ta accoueut Or otherwise dccl witis a1l or ccy Part cf ah ret c
rtahîs cf tise Company'; (t) Ta o .11 or Mu t >whr e t oigaa
principals, agents, contractais. truistees or otherwi3e, ac iie aen-o
ie conjuclon with otisers; (c) Te do cII unb eth"r thingi asaele
cideneal or conducive ta theatmnt of~ tihe above objects. Thse opera-
tions cf tise emipany tc bu csrsied oni throughOnt tise D'om'inion cf Cnd

(Co.tanued on Page s,).
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MISCELLIANEOUS

Trhe most valuable

finaclal book rM R A '

Interest Tables
RATES 2,V% TO 8% AT Y.% RATES

ON>$1.00 TO $10,000-00 ON'EVERY

PAGE FROM 1 DAY TO M'8

PRICE $10,00
B. W. MURRAY

Accountant, Suprente Court of Judicature, Toronlto

LCOFFEE & CO.
GRAIN MERCHANTS

THtoSAS FLYNN Establîshed IM Board of Trade Building,
Toronto, Ontario

MILNES'
LACKAWANNACOAL

HIGHEST GRADE 0F

A NT HR A CIT E
The price is just the same as other
grades. Why not buy the best?

Phones
M- 5597-5598

Main Office :
86 King St. E., Toronto

Account Books
SANKS. coMPANIES. MERCHANTS. MANUFACTURER$, ETC.

LOOSE LEAF LBEDOERS, BINDERS. SHEETS and SPBCIALTIBB.
AuSO CONILETE STOCK

ëTATIONERY and PAPER. aIl ldnd.

PRINERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS., LIMITED
51153 Welington M. West * TORONTO

11.1p e The "P. & B3. "Steamers

ÀA T ripT.O th uailing from Halifax
evcry eleventh day for

ce Bermuda, the Britis hW oSt-L IndU11l West Indie and Demer-
ara, are aIl ver>' superior

ones. The trip occupÎes, about thirty-eight days, and i8 a
delîghtful cruise from the atart to thc finish.

Through Tickets from Toronto and ail points on the. railwayja are sold by

PIORFRD &BLACK. LrD.. Manosers, Halifax

R. M. MELVILL~E or AiToront

offerts sale investmeflt opportualites.
Reporte foraishd ScrlP handie.

. . 111loua& CO

C]L]LECT10NS
Our systen flets the monts. If it fansa,

The Saskatoon Mercantile AS
C. J. FOX, MAN~AGER

Telephone MS P.C

SASKATOON - - - Ses

TRAVELERS' EDITIONS

CANADA REFERENCE~ W
SUBSCRIBERS are reminded of thejuly issue. O
for whole or part Books will receive prompt attei
Letters of Introduction ,qtpplled to bona fide traveling
sentatives of Our subseribers without adâltional c

THE MERCANTILE AGENCY :R. G. DUN

Huntelrs'
Excursioln
Single Fare for the Round J

GOING DATES

Oct. 7 toýNov. 9 to points inTEMAGAM.
.Oct. 17 to Nov. 9 to

Muskoka Laits, L.ake of Baes, Poeung, Mid
Lakefield, Severn to Narth Bey inclusive, A
to Coboconk inclusive, Lindsay to, 11,11f
Inclusive, Madawaka to Perry Sound incli

Ail tickets valid for return until Thursday, Decembe
except to points reached by steamer lines, Tug
Nov. 12th, 1912.

Ask any Grand Trunk Agent for full partit

TORONTO PAPER MFG. CO., L
MILLS AT CORNWALL, ONT.

We manufacture PAPER, H-igh and medium grai
EN INE SIEBU TUB SIZRU A

WHITS AND COLORE» WRITINGS. BONDS. LEI)OERS
mi. F. & a. c. BOOK, LITHO, ENVELOPE AND (

Made in canatda ". : Por Sale by ail Wlh
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IL MISCEILLANEOUS

JOHN Humrw

*..e Be Prepared"
Are you in the "Bucket Brigade' class? Wben
that fire cali iii rung in-bow is jousr dcpartment
prepared to deal witb it ?

Waterous Steamn Fi re Engines and Waterous Equip-
ment are well known fromn end to end of the

eu13#& H ULTAtiN Dominion for reliability, strength and efficiency.

The Waterous Steamer will boost the gauge to 100

Miaing and MeA IIawgvàl -i -l -s poumids i ten minutes from cold water. Rt combines
>r.-parednis-iquick steaming ability-with excep-

1423 BOY S.'WN0 rSfi tional stayîng powers. It has pumped fulR capacity
TOItOagOfor a flfteen heur stretch under actual lir-e flghting

LEGAI. NOTICE. Rn Mfontreal. Ottawa, Toronto, Winnipeg, Van-

(Conti.ucd from Page x»>. couver, H1alifax, andiin countless smaller towns and
Lad hew.reby ii.cam oftii "Cnadin IcubtorComany Lîitr.~'cities Wattrous Fire Engines andi Equipmnent have

wltb a capital stock of lorty thousand do1lari, dividcd loto 400 shtlirOf eue engvntetsto er fsrie
huadredi dollari ca(i, and the, chiéf place of bu5iincîs of thie sald rompaiy apa -'ite earmnkptav hou
to bc Lth tii.ty of Toronto, ine iProvince of OctarKlanore.eatetkp pc ihvu

D tedetia the. offce of the. StcretarY of Statr of Canada, this $rd dey Munljicipal growth?ý We supply equiipmnent for the

ci OeioR.c, 191.. OA UV nrecda of every community. "lBit IUPARED.to

Dated at Toronto the, i.5th dey of Octob er, 1911à. oStt The Waterous Engine Works Co., LImited
O*BRIAN & HE-'NDIERSON. BRANTFORD, CANADA

So licltort for
CANADIAJ4 INCUBATOR COMPANY, LIMITED.

The investment of $5,O00, dlstributed i this manner under our

guidance assures safety and returne a regular income:- Icm i

lot. -$1,000. Railroald Equipiient Bond ... ............. 5 9%
2nd.-$1,000. Public Utility Bond...................... 4.80%
3rd.-$1,000. First-Clas Municipal Debenture ........... 5 1%
4th. -$1 ,000. Short-Terni Debenture (strong securitY).....5% /%
5th. -$1 ,00. First Mortgage Induûtral ]Bond, good market.. 6___

$5,000. Average Income........ 5.31%

We "al send Parllcular8 Of these investments to enable you to investigte the

securlty sa tStrl.

omsoqww ÇRPOR=11
asUTAULJSIIEOS« 1901 CANADA LIFE 1*L0'*

TORONTO LONDON. ENG. MoNypEAL
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municipal Debentures
To yield o'ver

5%
Fuil particulars on request

AMILlUS JARVIS & CO.
(Marchera Toronto Stock Exchange)

JAR VIS BLDG. - - TORONTO

Q~v~

You CAN'T make a mistake when'you buy

TAYLOR
Estsbliahed 57 yeare.

S AF E
One quality oïly-The best

Branches-Montreal
Wionipeg
Vancouver

J. & J. TAYLOR, lin
Toronto Safe Worke

Toronto

INSURANCE COMPANY
0F NORTH- AMERICA

'3*921s PIRE INSURANCOE-BulldlflS, Contents.

f MARIN INSURACE - O ea.Iland,
yachts. Motor Boata. Reglatered Mail.
Pareiot Torse Bggage. Travellera'tazeMecads in Transit by land
or water.
Automobile Aoroplane
Eui PadUp Capital S4A@0.O

Tal Asets le.953,773.59
Trotal Losses paîd . 154,000.000.0O

Applicationse for agencies Whers the Company la Det already repre-
s«entmouid be addressed to

ROBERT I-AMPSON & SON, Llmlted
GENERAL AGENTS MOR CANADA

1 St. Job@ Stueet -MOIITREAL

Joncs £Proctor Bros., Agents for Toueno

10Write to-day
to the VANCOU VER
TRUST COMPANY
Limited and obtain in-
formation about First
Mortgages.

iîrst Mortgages are no
doubt the safest invest-
ment in the. west to-day.

You incur no risks of loss whatever.

We can guaranfee yoi' a certain profil.

Vancouver Trust Company, Limlted
614 Pender Street Weat, VANCOUVER, B.C.

Positive Protect-
FROM FIRE

is a matter of Vital importan
Every Man.

who is at ail] nterested in the SAFE KEEPII'
of BONDS, STOCK CERTIFICATE
DEBENTURES, POLICIES, and ail valuab

of this nature.

Goldie & McCullk
FIRE-PROOF S-A

AND VAULTS
Have proven that they are the most abaolute

fiable by their recorda in ail of Canada's big 1

ASK FOR OUR CATALOGUE.

Thxe Goldie & McCulloc
GALT, ONTARIO, CANADA.

WESTERN BRANCH QUE13EC AG
248 MeDermott Ave., Winnipeg, Rosa & Crieg, 412 S

Mani. BRITISHI COLUME

MARITIME PROVINCES Robt. Hamiltoi
j3.1l8 Dock St., St. John, N.B. Vancouver,
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POWER OF THE LONG SAULT RAPIDS

Readers of The Moneta-ry Tîmes wilI remember
that two years ago discussion arose over the proposed
power development at the Long Sault Rapids on the
St. Lawrence River. The company who are promoting
this development have se far failed to secune a charter
on account of the vigorous protests of différent Cana-
dian bodies, among themn the Commission of Conser-
vation. They have also failedl to secure sanction of their
project by the Federal authorities of the United States.
The St. Lawrence Power Company, Limited, owns the
power development at the foot of Sheek Island, near
Mill Roches, Ontario. It takes water from the Cornwall
Canal, on the north side of Sheek Island, and furnished
clectric power and light for the Cornwall Canal. The
fail in the St. Lawrence River adjacent to the plant of
the St. Lawrence Power Company, Limited, would fur-
nieh a substantial amount of power. Investigation bas
shown that without the co-operation of the riparian
owners on the opposite Amierican shore, the Company
can develop tbis power only to a ver slight extent.

The Long Sault Development Company, a New
York State corporation, is empowered by its charter to
construct dams, power-houses, locks, and other works
in the St. Lawrence River, so far as these works will
be i American territory. By co-operation and develop-
ing the work of the Long Sault rapids, these two coin-
parties expect to realize the full potentîality' of the river.

Although the project has r 'eoeved' two years of
strong opposition, atili' the company 'continues uts Cam-
paign to acquire a charter from the Canadian and the
Ulnited States governmnents. XI îs raâtherexpected that

the United States charter will be granted this coming
session.

The company claims, among other things, that the.
construction of the works will affc>rd abundant reliable
and cheap power te ail districts within the radius of
transmission of electricity from the power-house; that
the furnishing of cheap power will create many new in-
dustries, and.will be of great advantage to those already
established; that the construction of the proposed dams
and power-houses will require the expenditure of many
millions of dollars, which will b'e distributed among the
transportation companies, manufacturers, trade 'smen and
workmen, and that the power from the entire develop-
ment will l'e used almost exclusively for manufacturing
purposes, which wiIl mnean increased revenue to the
transportation companies, who wilI distribute these pro-
duets l'y boat and rail. XI is also stated that navigation
will be very much improved; that the South Sault lock
wilI duplîcate the means now afforded by the Cornwall
Canal for navigation past the Long Sault Rapids, and
thus prevent delay due to failure or accident; that the
construction of these works wiIl enable boats passing the
Long Sa uit to make a round trip in approximnatelY four
and a half heurs less time than at present. It rnight l'e
added that the charter would also allow themn to develop
a haîf million horse-power at a very low rate per horse-
power.

The ahove dlaims of benefits accruiiig to the country
as the result of this proposed development aevr n
teresting, and on their face value, yerY fine. It must
he remnembered, <however,, that ai t he point where this
development is suggested on the. Canadian side there
are very few industries ai the tirne who would use elec-
tric'power. How easy it would l'e for the company, after
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obtaining their charters, to locate the power-houses on
the United States side of the river. In f act, the location
of the dams, canais and power-houses leads one to be-
lieve that practicaily ail of the deveiopment wîll be on the
United States side of the fine; therefore, the expenditure
of many millions of dollars on the deveiopment wiii not
mean a great deal to Canadian manufacturers. Under,
present conditions the deveiopment of this vast amount
of power wouid not find a ready market for many years
in Canada. The outcomne of the matter would be this:
from power-houses erected on the Anrierican side of the
line, and deveioping 5oo,ooo horse-power, the largest
availabie market must be secured. In ail probability a
great portion of this power wouid .be transmitted. toý New
York city, which is, roughiy, 400, miles. This isý quite
within reason with the present status of electric power
transmission.

So fair as we can sSe at the present time there are
many reasons why the proposai of this company should
be viewed with suspicion from the Canadian standpoiflt.
There are two. tany chances against an equal division
of theý resuits of the deveiopment. It- is understood that
the Commission of Conservation are preparing a report
containing a large amount of data deaiing with the
whole proposition. No doubt no actionwill be taken by
the Dominion government until the. whoie matter has
been carefully, investigated. Certainiy no such charter
should be granted until the government are absoiuteiy
sure that Canadian interests are adequately safeguarded.

The request of the iron and steel men for a per-
manient policy of adequate protection in pref-erence to
a temporary renewal of bounties, is the first murmur
before the budget speech, which the Minister of Finance
wiii draft, in due course. If the Senate last year had
not, in their wisdom, decided to block the proposed
législation. creating a tariff colmissîin, that cormîssîoli
wouid probably have been appointed by now and in-
sýtructed to gather. the necessary data upon which the
ministers, parliament and the people can decide what
is an adequate protection for this large industry.

If one admits the principie of protection, it shouid
be just to the producer, to the labor employed in the
production and te the consumer. Undouibtedly, the iron
andi steel industry is one of the most, if not the most
Important in this country. It is a large employer of
labor andi numerous branch industries may spring
from i t.

According to the census of manufactures taken iast
year, for the caiendar year i910, 89 establishments were
engaged in the making of iron and steel products. The
capital empioyed was $34,20r,946, and the value of the
products, $34,61,3,710. Broadly speaking, therefore, for
every dollar of capital empioyed a doliar's worth of
goods were manufactureti. A smail army was engaged
in the fouindries and factories, 11,286 operatives being
paid in wages $7,14ý',253, an average of $633 per an-
num per eMployee-from the smaIl boy to the general
manager.

1Superficiaily, it wouid seem that the employmnent
bf $34, 'ooo,ooo worth of capital shouid produce more
i-han a simîlar value in iron and steel produets. Tbat
is an interesting point which could hest be solved by
an <analysis of facts and figures submitted by those in-
teresteti in the induistry and gathered by a tariff com-
mission, which, by the way,, could have been appointed

ith ativantage te ail many years ago.

The bouinties On iron and steel producta have ex-
pired and the perioti for their renewal ini our national
life has passed. The case of the iron and steel industry
e-an best be- deait with bv proper tariff rezulation. Such
readiustment should not be made until -a complete

analysis of the situation has aiso been made. T,
tarY Times thinks that the basework of the
shouid be buit by a tariff commission coul
representatives both of Eastern and Western
The iron and steel industry of the Domini<
strong claim for fair tariff treatment, and t]
shouki be discussed on its merits and minus pc

LBONUSING NEW INDUSTRIES

There is to be a convention of civic offi
industrial commissioners held in Regina du
second week of November. The most import
tion to be deait wîth is that of bonusing ii
meaning thereby the granting of cash or land, E
from taxation, guaranteeing of bonds, etc., a
ments to locate in any particular municîpali
proposed to urge the provincial governments
have the power, to legisiate against this, or, f
legisiatures, to apply to the Domninion. As t
in the West, with high-priced industrial comr
seeking industries, promoters of industrial estal:
are simpiy- dickering one place against another
against the others, to the detriment of ail. 0
the question at issue is not a unit. Those pla4
by reason of the presence of natural gas, po
very littie, are able to offer an incoming mai
power for bis plant at a nominal price or free

For the time being, they have the advax
are boath te part with it. Therefore, they do
with favor on prohibitive legisiation, and, 2
gas is being tapped quite frequently in 1
appears unlikely that that province wiii suppo
lution making any very serious demands on
ernments. On the other band, the generai pi
bonusing industries is harmfui.

This week a raiiroad collision in Ontario
for several deaths and a large number of ir
prominent citizen in an automobile on his w
station to meet the hospital train, was sufici
in a street car collision to prevent hlm f rom, 1
on his errand of mercy. These two incidents a
fromn memory with the usual few days' wonc
nation and sympathy. Within a week or so, i
will be buried in officiai records and newspi
Leaving them out of consideration, for the moi
are still a grim reminder of the toil this
paying for its craze for speed, its disrespect 1
life. Every day brings its tragedies which. r
been averted were the desire for haste reduce
respect for the individual life increased. Is
we pay for our much-vaunted hustie Worth.
and the dregs we get? Here is the'account i
the three latest years:

Three years, 1909-i1911 Kiiled. 1
Fires ..................... 792
Industrial ................ 2,729
Steam railroad............ 1,467
EIectric railroad ............ 265

5,253

No officiai record has been kept of persc
in fires, but the niumber is large. The abo,
compiied from officiai sources, show that fires,
and raiiroad accidents have killed five persoi
jured sixteen persons every day duiring the
years. That is the total, ini coid facts, of t
forgotten daiiy incidents. I addition to là
fires, i he annual fire waste in Canada amoi
average of $20o,ooo. These losses of lifE
')erty are shown, bh' careful analyses, to
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largely by carelessness, caused in turn by an insane

desire for speed. Adequate fine resistanceis sacrificed
for the sake of speculative building, which has become
alm-ost synonymous with the enection of poor quality in
the quiàkest time for the most money. Our building
,by-laws are generally lax. Loose matches are an every-
day danger. On every hand, one secs carelessness with
fine risks.

Sometîme ago, the subject of industrial accidents
was discussed in parliament. Mr. H. H. Miller sub-
mitted a resolution, stating it to be the duty of the
gavernmeiit to make a thorougli investigation as to the
tacts and conditions as a nesult of which somne means
might be devised for the better protection of employees
-and of preventing se great a boss of bife and so great
and frequent accidental injury. The Minister of Labor
at thait time made the following statemrent: "We can
say with certainty at this moment that a year hence an-
other 2,000 lives will be swept Off the list of workers

in Canada, and in anothen two years there wÎIb be 20,000,

whose industrial efficiency wilb bie permanently imnpained
aý a consequence of the calings in which they are en-
gZaged." Tht debate was formally adjourned and further
action lias flot been taken.

Our raîlroad accidents constitute the worst feature
Of the price we pay for hustle. Since î888 te the end

of 1911 7,728 persons have been kibbed on Canadian rail-
roads and 27,574 Persotis injuned, an annual average
Of .322 killed and 1,149 injuned. Here, again, we can
find the sanie basic cause, viz., the delusive craze for
speed. Delayed trains are forced te make up time with
disastrous results. Hazardous risks are taken by those
responsible for operatian with the bives of hundreds at
stake. Taking chances is the curse of Amenican rail-
roading. Carelessness, whicli usually is the direct result
oif speed ambition, in somte shape or form, accounts for
a large nurmber of accidents. Last year, for instance,

36 pers;ons were killed and iog injured by trains at high-
way crossings. An improvemnent was seen in the num-
ber of pno-tertive crossings, which increased by 166 over
the preceding yean. There is probabby in that tact a
direct tonnectian with the reduced number of accidents
at highway intersections during 1911. These crossings
are usuially protected by gates, overhtad bridges, sub-
ways, belis and watchmen. Tht last two have been
proved by experience to bie of bittle value. Gates, which
usuially consist of cross barn under which pedestrians
cati climb and certain vehicles even can pass, are prac-
tically usw.ees in that fonm. Tht prescrit style should
be abolished and one substituted which, when shut,
should be non-negotiable by any kind of traffic. Oven-
head bridges and subways are by far the best form of
protection.

A tendency was shown. during the ntcent parbia-
mnentairy' discussion 'respecting industrial accidents, for
the Minister of Labor to place the responsibility upon
the industries concenned. That is a riglit view only after
parliament lias enacted stringent laws, and, more im-
portant stibi, lias seen that they are enforced. Tht stan-
dard of public safety ta which we are supposed ta adhtre
la to low. It must be raised by our legislators and we
must act up te it. After that, workmen's compensation
la largely a matter -for the railroad or other industry
involved in lengthening the list of killed and injured.

These figures do net make good advertising for
Canada, but idle boasting of aur progress without self-
examinatioii of aur weakne-sses ultimately will only work
to our own disadvantage. The public ame demanding
spoed. Tliey are bein~g given it. The price paid is
sbatteoed nerves, hunian life and 11mb. In the mean-
tinie, legislators remain idle in face of duty. The cbase
for the almiglity dollar lias led largely ta the speed
cra7e. The wild hunt should be curbed until at least
it lias ceased ta ki1 and wounid.

Go->d rçiads wlI lielp bridge thie wide price gap
between produëêr and consumer.

1 SMALL CHANGE

The only touch of fernininity in finance is the tight
lacing of the money market.

Winnipeg had snow this week, the advance gruard
of the finest health-giving winter extant.

Shoe leather in Canada has advanced again, and
to about the point where the consumer may put his foot
down.

The United Shoe Machinery Company of Canada
may consider itself severely slapped with a legisiative
feather.

In discussîng La Rose finances, a contemporary
refers te "Cask in bank," an asset which arouse a mul-
titude of conjectures.

Now that Toronto's city council bas stopped Sun-
day toboggan sliding, they might turn attention te week-
day stock exchange ditto.

The Consumners' Gas Company, Toronto, is one of
those comparatively few private corporations which bas
managed te please the consumer.

Politics having jabbed Major Stephens in the Mont-
real Harbor Commission, Major Stephens' may now
thrust politics in the Hochelaga election.

A smnall failure this week in London hurt the

miarket, but nlot as much as the failure of the market
to absorb certain loans bas hurt Canada.

A patriotic Greek of Moose Jaw has gone to the

war with $5oo of a friend's money and dcbts behind bim
-a case of leaving by the back to get to the front.

Burgiars got five hundred dollars fromn a big lIde
insurance company of New York. Did faith in their
fellow-underwriters give themn a burglary policy?

The war dispatch telling of the faîl of Kirk Kilisseh
probably led Mr. Dooley to conclude hastily that it was
the Canadian merger bond lie bouglit with a bonus of
commaon.

Seventy-five steamnship sailings to British and
foreign ports were made fromn Canada in one montli,
a fact which makes the ma9ltime chest of John Canuck
swell with pride.

An Australian letter states "Glen" Campbell, of
Winnipeg, bas inherited $8,ooo,ooo f rom a sheep
ranching uncle. Mr. Campbell is skeptical, evidently
suspecting watered stock as well as sheep.

Charles Meyer, of New York, says hie will travdl
around tht world without smiling. If hie wins, The,
Monetary Times may hire him to aiialyze certain oil,
mTining, land and wireless prospectuses. That should
break the ice.

With Magistrate Denison as chairman and Mayor
Hocken as tht new member of Torontos police coin-

mission, there is an excellent chance for tht swingiiig
of the axe when the axe is due'instead of as heretOfOrr,
excessive politeness ta certain erring police officers
and inen.

The little band of villagers led by Alderman Mc-

Bride have again blocke4 Toto's HIumiber Boulevard

acheme, which is altnast unaiiiiusY f avored by 1he

local press and citizens. Bath forces are likely ta regis-

ter their indignation at this pettY Qlstr'uctioflat -the

forthcoming municipal elcti0Ps-

Novernbd--r 2, 1912.
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PRODUCTS AND TIIEIR TRANSPORTATION

British Columbia's Crop Reports and Miniung Returjis

Show Need of Railway Faciiîties

(Staff correspondance.)
Vancouver, October 28t11.

The Vancouver business men's trip to tice Okanagan
and other interior districts, which have been boomed before
the investor, is again attracting attention to, its fruit raising
possibilities and aiso transportation difficulties. There is no
doubt that the Okanagan is oine Of the best districts on the
Pacific coast, north or south of the line, in which to grow
fine fruit. Many people have gone in there and the whle
district is f airty well settled, so much so that the Canadian
Northern Raiiway Company sees an advantage in acquiring
a poier company's charter and building uines of electric
railway. The trouble is that the production is beyond the
capacity of the transportation facilities. Thbis year a large
amount of fruit and tomatoes were dumped into the laice
since it could not bie got to market. This is lamentable, for
on the coast fruit is ncver cheap at any trne, despite the
large quantities that are brouglit in from the United States.

Big Fruit Crops.
Crops of apples and peaches this year were larger than for

soine time; apples retait f rom $ 1.25 ta $ î.5o par box of forty
pounds. The Okanagan wants better transportation f acit-
ities and more canneries. The former wîîl par.ly be provid-
cd, when tlîe Canadian Northern Raiway anai the Kettie 'Val-
ley lines are completed, but that wili be one or two seasons
more, and it will be after ttoat wben the proposed efectric
lines wiil be ini operation. Only tae fin.ýst appes ar,ý packed,
and the faintest spot or blemish resuits iii discard. This
fruit is îîot spoiled or daînaged; but in comPetîtion wÀUî,
other fruit would be put to one side. Wýth more canhieries,
this surplus product could bc taken care ot, or if freight
"rates were reasonable' it could be marketed at the coast,
where apples retail by the dozeîî or at tûirce pounds for
twenty-hive cents. Vancouver businleSs men, now ain thc in-
tenion, will sec tliings at first hand. They have been able to
view the great display at Vernon's first apple show and the
possîbitities of the district. They rnay be able te make sorne
suggestions in order that growers in the district may realize
better on their production.

m.ariy Ont Million Dollars.
That thi5 is a good year for mining in British Columbia,

where large companies are developing copper properties, is
further shown by the fact that five mining and
smelting compaînies in the. southeastern part of the province
have paid dividends aggregating $932,000 for the year to,
date. The Consolidated Mining and Smelting Company, with
works at Trait, a Canadian Pacific Railway concen, bas paid
10220,ooo; British Columbia Copper Company, Greenwood,
$177,000; Standard mine at Silverton, controlled by Spokane
capital, $32 5,000 since April last; Nickel Ptate, Hedley, also
heid by American capital, $i8o,ooo; and Le Roi No. 2, Ross-
land, $30,ooo.ý Returns like these show, the activity prevail-
îng in the métalliferous districts.

A purchase of interest to, mining mena who have hold-
ings in the Similkameen district is that of the Lost Horse
property by the. Laird Brothers, of Birkenhead, England, the
well-known shiphuilders. This property adjoins the Veight
dlaims, which were bonded severatl rnonths ago, by the Brit-
ish'Columbia Copper Company. Many of the old-timers ini
the intetior have, been holding on to excellent properties ini
the hope of future developuient,, and the steady acqluisition
of promising locations by people with capital to exploit them
is, very'encouraging.

Expansion on Vancouver Islamd is lîndicated by the Brit-
ish Columbia Electnic Railway Company's expansions. it
has'just c'ompleted its agreement with Victoria, and has 12,-
ooo horse-power developed froun the Jordlan River water-
power at a cost bf $I,5oo,ooo, but finds it necessary to de-
velop an additional,12,o00 horse-power at an additioînal cost
of a million and haif.dollars. Consumption of power in Vic-
toria has increased three, hundred per cent. with the iast year
and continues increasing.

Financiers i nvostiffate I nvestmnts.
Mr. W. Westerman, president of the Bank of Rotterdam,

was one of the promilient visitons te Vancouver this week.
Rie has corne to Canada te inspect .the, character of the
Netheriands Transatlantic Bank, a corporation organized to
invest ini Canadian mortgages, bonids'of which institution his
bank has underwritten. He will also look into the question
of extending the field of operatiOns. The' mortgage invest-
ment of bis bank a.mollnts tD $2,500,000 in Canada, andl he
1$ quite satisfied wîth the security. He .stated that there was
an enormous arnounit of Diitch money available for invest-

ment in Canada, the possibilities of which country'
becoming better known to his countrymen.

Hion. R. H. Brand, C.M.G., of London, wlh<
aiong with Mr. F. Perry, former secretary to Lc
explained that the slight drop in Canadian securi
B3ritish market was merely indicative of fluctu
general way and did flot mean depreciation irn
declaredthat Canada was able to obtain money ir
lower rates ithan, any other portion of the Empire.

CONSUMER8' CAS COMPANY'S REPO

The gross receipts of the Consumers' Gas Co:
ronto, for the year ended October ist, 1912, were a5

Gas sales ........... .. 205
Coke sales.......................... 253
Tar sales............................ 32
Ammoniacal liquor......... ........... 41
Consumers' Supplies and maintenance.' 7.E
Office rents ............

$2,464

Tenet earnings were "$718,134 as contraste
earnings for igii of $6g9',oo6.

Income froin other sources brought the tota
oçg6.o5. After paying dividends of $438,309, the su
786 has been transferred to plant and buildings re:
the total amount at the credit of that account bein
agaînst $851,477 a year ago.

The output of gas for the year ended Septern
amounted to 3,119,748,000 cubic f eet, an increaý
output of the previous year of 276,707',000 cubje
rentai for the year was $2,58140, compared witt
the previous year, anincrease Of $201 ,069.

President Austin, in lis report, states that
first complete year during which gas bas been
prescrnt reduced puice, and the reduction of fiv<
i ,ooo, cubic f eet has amounted on the output of
year to about $i5î,ooo.

The following is the statement for the past, a
with the preceding year:

- Meters. Gas 1
1912............ ....... 82,022 $,5
191 1....................72,544 ,5

'Showing an increase of (),478 $20
The current expenses total 102,464,368 an d ti

bil.ities are shown as $8,756,749.
The company's assets lare as follows-

Works, plant and general. outlay . -. 88,071
Main pipes, specials and 'lead .... 6
Service pipes, fittings, etc...............'1,
Consumers' supplies ........

Gas Oilt........................
Coke -......
Tar ... . . . . . . . . . . . . . .
Oxide of Irou........................i
Cernent ... .. . . . . .. . . . .
Firecla y, etc. ......... ..............
Cash .. . . . . . . . . . . .. . .
Debentures.......................... 21
Gas accounits receivable................ilr
Sundry accounts receivable ..... 5

At the aninual meeting of the company on T
president, Mr. A. W. Austin, presented the sixti
nual report, together -with-the financial statemen
lined abeve, which were adopted.

The following gentlemen were re-elected direc
ensuilg year :-Messrs. A. W. 'Austin, A. H.
Wellington Francis, K.C., F, LeM., Grasett, !ý
Hoskin, K.C., LL.D., D.C.L., Herbert Lar
Thomas Long, Sir Edmundt Osler, M.P., and
Mortimer Clark, K.C., LL.D. At a meeting ol
held subsequently, Mr. A. W. Austin and 'Mr.
Francis, K.C., were re-elected ~peietand vi
respectively. ___________

The Janes building on -the northeast corneý
and Yonge Streets, Toronto, has been sold by th
Bank to the firm of Messrs, J. and M. L. Woo
agents, and-members of the Montreal Stock Exdl
offices bo>th in Montreai and Toronto. The pri
the roperty was in the neighborhood of $T,200,
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NEW WESTMINSTER'S HIARBOR

Facts and Figures Regarding its Usefulness and
Proposed Developrnents

Seeîng that a bll wiil shontly comne before parliament
t , maker New, Westminster a national port; that most ex-
tenii;ve plans for the development of this port have been
drawýn up and the first work îs being carried out; and that

thie deveflpment of the Pacifie Coast ports is of importance
to the- whole of .Canada, the foilowing authorîtative facts
concering Necw %Vestinster and the Fraser River, which
can be- relicd on, are of rnuch interest:

New% Westminster is situatcd on the Fraser River, i8
miles from the sea.

The- harbor extends from the lead of Douglas Island
(about 28 miles from Sandheads Lightshîp) down tle north
arm to sait water, south tu the international boundary and

up the south arma to Douglas Island. The iength o! the
main deep-water channel (or south arm) is 28 miles, and 14

miles is; the iength of îîortl armt for log towîng and smali
vessel1s. Thc depthîis 14 tedt at iow-water, and 26 feet O.S.
high-water at Sandheads. Wlen the Dominion goverfi-
mnent's 'work at the Sandhcads is flnisled these depths wiil
bu 25 feect at low watcr and 37 feet at hîgh-water. Along

1.7 miles of municipaîl waterfront there is an average depth
Of 40 feet.

Trei-; 12 fee(t of tide ai the Sandheads and 5 feet at
New estinser.Marine growtl dies and f alis off in the

river wattr in tenr days or so. The watcr is good for
boilers.

H4arbor Dues and Varlous Fie.
Pilotage fees are $i.oo per foot of vesseis' draught and

1 ceýnt ;per rcgistered ton endli way, hli charges if no pilot
is empioyed.

Hlarbor dues; are chargeable as follows on vessels o!

50 tons and
So tons and
100 t

200 99

300 44

400 $

500 tg

700

under......... .... $ .50
not over ioct.........îoo

dt 200ý.......1.50

" 300 ....... 2.00

" 400 ........ 2.50
" 500...-..3.00
" 700 ... 4.00

5.00

Dock dues are not charged; wharfage amounrts t0 50
cents a ton. The railway makes nu charges on f reigbt de-
livered from or 10 their own trains. One dollar a day berth-
age is charged where any charge at ail is made.

The pri ncipal wharves are those of the Canadian Pacific
Rallway, 340 feet long; Canadian Pacific Navigation, 7oo
feet long; British Colmmia Transport, 6ooe feet long; Brut-
ish Columbia Electrîc RailwaY; Great Northern Railway.
and that of the Canadian Northern Railway at Port Mann,
:,ooo feet long, and many other privately leased wharves.
The rthay,îe Canadian Pacific Railwav, Great
Northern Raiiway and British Columbia Electric Rail-
way, paralel the 'waterfront and run on 10 the wharves.
The, land and waterfront lend themnselves to unlîmited de-
velopment along these uines.

improvements ame BeIng Made.
Towage is unnecessary except for sailing vessels. when

charge is a malter of bargain. Large vessels coal at Van-
couver Island points, as they do when cailing at any BTitish
Columbia port. Smail supplies of coal are to be lad locally.
Locks are unnecessary on the river.

There are good m~achine shops and boîler works in New
Westminster, capable of carrying out any repairs. The Do-
minion Governiment dredge "Fruhling" is at work at Sand-
heads, King Edward, on north arm. The municipal dredge
will 50011 be at work improving the city waterfront by filing
Front Street and carrying the harbor 1 ne further out 10 an
unbroken quay over a mile in length.

The Dominion government's contract for the first 6,900
feet of tiree-mile jetty will be completed by April it, 1913,
and formis part of LeBaron schime, which will give 25 feet
at low-water from the Pitt River to the Gulf of Georgia.

Differentces in the law of the provinces concerning corn-
mercial and îns;olven.cy matters formed the subject of a com-
plaint bo the Dominion Trade Commission in London, Eng.,
by Mr. J. G. Colmnercliairmnan o! île Canadian section of the
Chamber of Commerce, who suggested tînt one'law should
cover the whole Dominion. Another disadvaritage to B3ritish
trade -as in the shipping charges. Certain goods fromn
S;outhamnptôn to Canada, costing £ro freîghtage, could be
sent from Harnburg for £3 io shillings.

LA BANQUE INTERNATIONALE

Paris Sharehoiders' Negotiations Option to Montreal
Interests-Changes May bc Made

Monetary Times Office,
Montreal, October 3oth.

The late,î reasonably authentic report concerniflg the

situaîtion in connetion '.i th the trouble beýtwîeen the officiais
of the Býanque îeîîtuîl and the di-ceîîtîg Paris share-

holdeî s, iînd;îcaîe that, the troubles ma shortly be over.

It w~ould s-:1 iith.ot afier a deai of ne_,gotiating, the, Paris

sharcholdersýi have grai1ited a Moîttreal group a ten-days'

option un their hri 4 a prîce which is understood to bc
we l[) Thtv rs a.~ is ierence is reached, apparenfly,
fromn th,- i-t, i...nt ihat So per cnt. of par had Ireviousiy

bee oiîe i(! x ihe NMorttreal group and that this bail been

reusi,e d) býioî.1here is littie doubt thot for some weeks

p)at neugotiations havieý been «goînig on and that the Montreal
group has beeni gradually- aidvancing its offer being de-

siîrous of wiping out tici dissenting elemnent. The latter.
i or their part, ape 1e almost as much îîîîere.,ted in making
tho situation di, ili for Sir Rodolphe Forget, as in

1,1, Itectinig thele o! thvîr stock. TFhe group apparentlY
h)., lost mone i I 'rios concerns în whieh stock has

bn sold i)(iii .nîid tIli opposition assumned soînewhat tIe
aspet o hiterns( f a personal character. For a period

ii woý clomd tlot they insisted on Sir Rodolphe resigning
front ii board, anýd xwould flot be satisfied with any other
arrangement.

Adoptai Court Proceedlng8.
M,-anîjîne, tlev% .irried on their attack through the

courts against both Sir Rodolphe, as president, and against
Uod)ifrev ird, as general managr, of the banik, with no

î,ue ironeninceand worry to those officiaIs. This per-

1apsreslte in the, better terms offered by the Montreal

group forï buNying ou 12îe aisas

T]w tre is uondein1g what effect a settlement of the

nature refered to \%ould have upon the action which the

Parisians have be1n arigOn through the courts here

lately. Althougli tIcprl edig have been carried 0on be-
hind closcd doors, cosdeal is known concerning the
eharges made. It is itated thîe settlement wouid rnean

finat the proccedings %ýoukd be dropped, so far as the Panisions

are concerncd. The question which is being asked is

whether or not this would mean that nothing further wouid
be donc by the courts in the motter of the charges.

fwas expectcd that Judgc Lect would give lis decisîoz

early this week. Later if was stated that additional evidence

was being taken and tînt the decision would flot be givea
tilI early next week.

Bank wiI be Strngtholbd.
Then came tle annouincemerit tînt the option bail bees

given on the stock ond îlot proceedings would cease, il
being assumed that the Montreal group would not have taken
thc option unless prepared t0 carry it ouI and fulfil tle under-

taking. The interesting point 110w is, what would become
of the judgment, in case the deal is carried out and the
Montreal group buvs tle P aris, stck?

Lt is assumed tlot the arrangement referred to betweex

the Parisians and the Montrealers will mean that any ne-
gotiations whicl formerly went on between the Banque

Internationale and any other banks will be terminated and
that the Banque Internationale will be nmade stronger.

There will be changes in the directorate, it is understood,
but that these will be any part of the agreement, seems ut-
likely.

The order for annexation, made this week by the Ontario
Railway Board, induced the North Toronto finance committee
to leave unopened tenders for $85,ooo of sewer:ige debentures.
Better offers are expected as a resuit of the order of the board-

Mr. D. H. Ross, Canadian trade agent in Au.stralia, ad-
vises the Trade and Commerce department that, thoug~h a

special effort was made to intetest Canadian roIliiig mn""' in
regard to the supply o! 14fi,0oo tons O! steel rails and fish
plates for the new Transcontinental Railway in the CoflUfofl
wealth, no tender was received. The stror, g domegtîc de-

mand precluded Canadians fromt submittiflg Offers. Mr- W.
A. Beddoe, Commissioner in New Zealand, reports, apropOs

of the Canada New Zealand service, thîît i1 wxinter the car-

goes are ail Canadian. In sumer over 30 per cent. of the

cargo carried is Amnerican, sh:ipped by wayý of Mormtrea7l. As
vears go by, Mr. Beddoe believes New Zealand will caîl upon

Canada for increasing supplies Of lumbe(r. From Septetnber

to Mav next reservations have ben made to ferward 124,985
boxes of new butter to Canada.

November 2, igi2.
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COMBINE DECISIONS PUBLISHED

Minority Report in Case of United Shoe Machinery
Company et Canada Docs Not Agre With

Conclusions Drawn Front Facts

>The complete report lias been published of the inquiry
in connection with the business of the United Shoe Ma-
chiner>' Company' of Canada under tlie Combines Investi-
gation Act. In z893 the compan>' was'organîzed under the
laws of the State of New jersey under the name of the Good-
year Machiner>' Company of Canada, and continued in Uiis
country thc operations of the Goodyear Shoe Machiner>'
-Company, which was an American compan>'. In i8gg) the
name was changed ta thc United Shoé Machiner>' Comupany
of Canada, under which name the business has since been
carried on. The capital of the compan' lis $225,000, divided
int g,ooo shares of a par value of $25 each; thc share
capital is ail owned by the United Shoe Machinery Com-
pany, also of New jersey, except sucli shares as are re-
quired ta qualify directors, al of whoxn forin part of the
board of directors of the United Shoe Machiner>' Company'.
The officers of both comapanies are Uic saine, and there is
but one office for both companies, being at Boston, in the
State of Massachusetts, where the books, registers, leases,
patents, and other documents are kept, Tis compan>' is
su 'bsidiar>' to the American compan>', and is absolutel>'
under its control. The compan>' has no Canadian charter,
but does business under license from the piovinces of Que-
bec and Ontario.
HeIp of ParentCompany.

It îs sliown that tlie company cana and does avail itseif
of the inventions and improvements which are made b>' the
American company, and lis enabied to make, in ïCanada, al
cipenditures necessar>' to the carrying on and 'development
of its business.

In î89g there were several sources from which the manu-
facturer of boots and shoes could obtain bis machiner>',
amongst these being, in addition to the Goodyear Company',
the McKay Metallic Fastening Association of Boston, the
Champion Nailing Machine Company', Uic Simplex Com-
pany, the Shoe Wirc Grip Compan>' of Canada, Uie McKay-
Bigelow Heeling Machine Association, Uic Consolidated
Lasting Machine Company' o! Boston, the Dave>' Pegging
Machine Comnpany, ýthe Eppler Company, being. aIl Ameri-
can concerns, and Kieffer Brothers of Montreal. Since that
lime these American companies have cither been absorbed
b>' the United Shoe Machinery Company', in Uic United
States, rcferred to in the evidence as the parent company,
or in anly event it appears that the United Shoe Machiner>'
Company of Canada to-day contrais the supply in Canada
of alh the machiner>' whîch was, previously owned by these
various companies.
*nly Ont manufacturer.

At the present time there appears to, be oqni> anc other
manufacturer of shoe machiner>' in Canada, nainel>, Uic
Canadian General and Shoe Machiner Manufacturing Com-
pan>', Of Levis, Quebec, of which MXr. Ernest Caron, one
of the applicants, is the general manager, Another colnpan>',
known as Uic Duplessis Shoe Machiner>' Company, was
organized in Canada and operatcd for a few years about
1900. This compan>' subsequent>' rermovcd its factor>' to,
the United States at Haverhill, Mass. It would also appear
from the evidence that there are independent inanufacturers
Of shoe machiner>' abraad, as catalogues were produced
front variaus manufacturers of choc machiner> in England,
Germaan>' and elsewhcre, indicating that the>' were mnanu-
factunîng a fairl>' full line o! choc machiner>', and that the
Canadian General andl Shoe Machiner>' Compan>' is agent
for corne of thern.

The position is to-day that the United Shae Machiner>'
Compan>' of Canada lias as ils customers 138 of Uie boot
and shoe manufaclurers of Canada out of a total of 145. It
ma>' be notcd that in addition ta thc manufacture of shoe
machiner>', this compan>' deais in various supplies and mia-
teniaIs, corne of wbich are sold ta others than manufacturer.
of boots and chocs.
ComPauY la a Comnbine.

The majorit>' report o! Uic investigators deals in detail
,wîb the company's leasing c>'ctem, and quotes extenuiel>
trarioils clauses as Uic>' appear in thc lcases. It then reviews
,what id Uic effect of Uic situation established b>' the com-
pan>' upon competition in the manufacture and suppi>' af
shoe machiner>', upon the position cf the manufactiurers af
boots and chocs, and upan the Consumer, of boots and
elices. The conclusion of the report is as follows: "The
United Shoe Machiner>' COmjan> of Canada is a combine,
andi b> the operation of Uic clauses of the 1eases, quoted in
thc foregaing. which ýrestrict Uic use of the leased machines
in thte way therein set forth, comlpetition in the manufac-
,ture, production, purchace. sale andi sup'ply of sbac mia-
chnr in. Canada'bas been and is~ unduly restricted and

In view of the circuinstances ini the cas(
mended that the period of ten days as pre!
Combines Investigation Act for compliance y
should be extended to six xnonths.
Objeots te ConolUSlofts.

Mr. W. J. White, who was the company's
un the investigation board, differs with thi
drawn f rom. the facts by the other members
Neither cana he concur with the statement of
that "lwith the conditions thus found to bi
competition ini the manufacture and supply
chinery in Canada is practicaiiy impossible.'

0f 138 manufacturers, lie says, whose
equipped with the machinery of the company,
ber have started business since the comnpa
operations in Canada, and durîng that perioc
tories at ieast had the choice of being equippe
pany or by other manufacturers, and to, tat e:
tion exists to-day. There is also the furtht
referred to in the majority report.

"Since the company obtained controI
entire business in Canada," continues Mr. V
tempt lias been made to increase the royalties
act oppressively, but on the contrary every e
made tô constantly improve the machinery,
manufacturers in startinz business and ta s,
tomers generally.
Mot Againet Pubieo PoIloy.

l'How far ýthe restrictive clauses hiave be
securing the business to the company, I arn
but, considering tae company's methods as a
flot find that the>' are against public policy.
pointed out, the company lias been of manil
to the manufacturer of boots and shoes,
operating the machines, and to the -consume:

"The leases of the compan>' were declare(
I>xivy Coulacil in the case of the Comupan>' vs.
and this same systcm of daing business mnil
adopted b>' an>' other manufacturers of sh
Howevcr, those others preferred to, seli their
there is evidence that in doing so no adeqx
was offered to the purchasers that necessary
pairs could be prompt>' obtained, or that a
service would be furnished. That under thi
thie United Shoe Machiner>' Company' of Cana(
the business is flot to my mînd sufficient evii
tying clauses undul>' rcstrict competition. On
I am of opinion that the leases of the comnpan
trar>' to the provisions of the Act."

4» 0

COBALT ORE 8KIPMENTS

The following are the ore shipments, ini
Cobalt Station for the week ended October 25tl
Ferland, 65,600; La Rose, 6s,2oo; Cobalt Tow
McKinley-Darragh, 176,441 ; Kerr -Lake, i
662,346 pounds or 330 tons. The total shipme,
ar>' ist, are 110w 35,353,116 pounids or 17,676

In Ir,04 the camp produced 1,58 tons, value
in 1905, 2,144 tons vakced at $i,437,106; in i,
in 1907, 4,850 tons; ini 1908, 29,360 tons; in 190
ini 1910, 34,041 tons; in1 1911, 25,089 tons.

OANADAIS IRON TRADE AND OOMPI

The reports presecnted at the aninual mcclii
ada Iron Corporation, [,imIte<, covered the fi
ing Ma>' 31st las.. During the period, .as the
T. J. Jlrummon4. pointed out the adverse con<
ing in thc United States wcrc severcly f clt in
that date there bas been a great revival in thc
the effect ipon the corporation will not appe;
year's reporrts.

The mines at Torbz'ooke, N.S., have been
shipments of ore from Port Wadc will scon
Then the second new furnace at Midland, C
blown in, and both fisrnaces for the first time
blast.

Judging by thec onditions li thie Unite
activit>' sere likely to continue and even t<> ii
Uic circuui5taice, thc reports were considere

The financial statement shows profits :for
ing Ma>' 31st Of $375,14o. Aftcr Uic paymçant
bonds and special loan, $265,426, applied in
bond :discount and expense, $6,8oo; merger ex
and pirovision fo -sinking fun4on original bol
gii- there was added to profit and loss acccount
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ACTUARIAL SCIENCE AND FRATERNAL
INSURANCE

Examinatiofi of the. position of the. Independent Order
af Forestiers Shows Need of Actuary's Report

Sy Wrn, H. Orr.

Now that the actuary's report in the case cd the Ancient
Order of United Workmen has appeared in print, does it not
furnish a basis on which to fraxne somne sort of judgmenTt as
to the condition of other assessinent societîes? Unquestion-
aibly ht does. What does it show? litre are two balance
shect- made by Mr. F. Sanderson, M.A., F.F.A., the con-
sulting actuary, of Toronto. The first one supposes tha no
change is to be made in the present rates, under which the
total $56,988,000 of Ancient Order of United Workmen insur-
ancer is being carried on. It reads as follows:

Bians. She8et Na. 1-Present Rates.
Dr.

Present value of the 856,988,ooo, certificateS .. 27,505,000
Cr.

Preseat value of ifuture assessinents........12,162,000
Present reýserve fund. (It was)........... «......1,500,000
Defi<ciency... ............... .............. 13,843,000

$27.505,000

The second valuation table relates onîy to the certifi-
aâtes that -were issued prior to, 1905, and which are stili in

force. These arnount to $50,642,900. Rt supposes that
herea;fte-r the holders of these certificates wiIl each pay rates
based upon flot their preserit attaîned ages, but upon their
attained ages in iqos, -,orne seven years ago.

Balanae Sblîet Na. 2.

(Old insurance re-rated as at attained ages in î9os).
Dr.

Present value of outstanding certificates....... $25,983,ooo,

Cr.
Present value of future assessimtfts (re rated) ic),ot6,ooo
Reserve fund apportioned hereto............... 1325 ,000

Veficiency.......... ..................... ... 5,642,000

$25,983,000

Only $1,325,000 is used as a fund on hand available for
the old inembers in this valuationt, instead of $1,500,000. Tht
difference of $175,000 is the estimated fund belonging to the

$6,345,100 of new certificates issued since May, 1905.

Very Lenlent Basi8.
The actuary proceeds te Say that he has mnade thesr

valuations upon a very lenient basis, and that the deflciency
of nearly $ 14,000,000 woýculd be materially larger if valued
upon any of th-~ uiual ,Ild line standards.

Now if the United Workmen with their 856,988,-
CeW) of insurance in force should have a presenit
wce1l'invested reserve fund of $15,s00,000, as per the first
table above, about how much dots that indicate as to tht
,uni the ]indepe-ndenit Order of Foresters should have on
hand as against thr $242,093,7870 Of certificates in force on
the. books of that society?

Stating the probleni by proportion, it reads like this,
if $56,g88,ooci calle for a prtsent fund in hand of $î 5,sou,ooo,

then $242,093,787 calls for a present well-Învested fund of
$65,go7,ooo. But on Deceinber 315t last the entire assets of
the. Independent Order of Foresters only amounted to $t8,-
842,767, thus leaving it in the hole on the above basis to
the exInt of about $47,000,0001

Thone le A Loud Cali.
Therefore, if there was need, as now clearly appears, for

actisarial talent applied ta de(terrmining the -ral condition of
the Anclent Order of United Workimen, surely there is a loud
call upon the Foresters, whether of the Independent, or tht
Canadian, or of the Catholic stripe, to have their condition
tested without furtiier delay. Rf they are flot collecting
f jgfficient rates, the officers~ owe i te therrielves to take steps
at once to discover that f act. Only by doing 90 can they dis-
charge the htavy rtsponsibility now resting upon their
,ihoulders froin day ta day.

There are a good many other asseasment socîeties carrym-
ing on the. business of fraternal life insurance ini Canada, but
Wc will confine our attention, for the present, to the thr,e
Forestcirs' associations, and the United Worknen. The fol-
lowing figures show the finandial standing of those four so-
rietits on1 December 31[st, last«

Naine. In force.
A.0. U. W................856,770,500
Canadian Foresters........82,797,000
Catholîc Foresters.........153,591,250
Independent Foresters .... 242,093,787

Assets per
Assets. $1,000.

$1,597,023 *28-14
3,919,449 47.34
2,784,15() 18.18

17,623,872 72.8.

Since it bas been demonstrated by an expert mathe-
mataîan that one of the above societies, though having
$28.î4 On hand per $î,ooo, is in an însolvent condition, frora
which it may flot be able tu recover, what about the one with
only $18. 18? What about the one that has $47'.34? What about
the Independent Order of Foresters wîth its $72.80?

This $72.80 is only about two and a haif times the $28.14.

L et us see, therefore, how little it would help the Workmnea
towards solvency if they had two and a half times the rapidly-
ffiminiblhing reserve fund shown by the October issue of its
monthly statement. Instead of the above $1,597,023, itS re-
serve fund i5 now only $1,304,673. Two and a half tixnes
that sum is $3.261,682. Compare this trifling sumn with the

$ 15,343,000 which the "Balance Sheet No. i" shows would
!>c needed if the rates collected the past seven years were
continued. The shortage is the sum of over twelve millions
of dollars. Even if tested by the "Balance Sheet No. 2,1 it
would stili bie not half enougli, even if ît had as large a fund,
per $1,000, as the Independent Order of Foresters had on De-
cember 31st last.

In other words, a test of the solveîîcy of the Independent
Order of Foresters, even on thse lenient basis of Mr. Sander-
son's No. 2 balance sheet, places its $17,623,872 soînewhere
in the neighborhood of $20,000,000 short of what it ought te
have had on hand, in order to be saf e and solvent.

Turne ta Wake Up.
Therefore, ïs it not turne that the officers of the society

thould wake up and employ a staff of actuaries without
delay, in order to find out how near its funds will be, on De-
cember 31st, 1912, to what they ought to bc? Just noie
they are pushing a campaign to increase the membership,
%%hîch has been seriously diminishiflg of laite. Five Years
ago they had 257,267 niembers agaillst onlY 241,571 at the.
close of 1gî1, the certificates, being thon for $264,960,142,
and now only $224,093,787. The decrease is î S,6g96 for

82286,35.This in thec face of the fact that 131,795 ncw
înemersenteed he or',tii fold for certifica1tvs totalint

$î0,îî,29,during the saine five years. These and the

d 1c1a-1ak 147,491 member1ws, and $128,047,624 of a disap-
pearance during the five short years.

Réerve Fund ln DanJger.
WVhat about the reserve fundý H as it been rapidly in-

teasrng as th e mtiinbvrship grows oldtr, as it should do? [t

was $18,842,76)7 on Dece'nber 31st, as per Blue-book report.
On uttober 15t, 191, lit Vas $19,342,831. This shows an in-
crease inii inie muionths, of 8500,064. At the sarne rate of in-

crease for another threce mnonths, it will be about $19,509,519,

on Det-cernber 3 1st, bhowing a growth during 1912, of onlv
*8666,752. Asý the sst are supposedl to be jnvested, anid
therefore produciiig initerest, how would five per cent. in-
teresýt upon the blue-boo'k aisets compare with this $666,752?
Mlu[tily by 5 and it isý founid that the increase f rom interest

alunie, dluring 1912,, should be $942,138. This shows a

~,hortage, when the $666(,752 is dediucted, of $275,386. IR
othecr words, ilot only are the memibers contributing nothing.
at prstowNards at >olvent reserve f und, but are already
cornmencing to use it Up by over a quarter of a million,
dollars, a yeÀr,, when measured by a 5 per cent. interest
standard of yearly increase. Why 15 this thus?

Crowlng Ueath LOISIS.
A. glance at the growing death losses, and old, age and

disabihity bçnefits now so rapidly increasing, furnishes à
further reason for anxiety as to what the officers will do,
laý the discharge of the responsibiîty now resting upon thers
with compelling weight. The following table shows that
the arnounit ait risk seven years ago (at the top of the table)
and the amount on December Ps5t, last, were of about equal

volume. Note the difference in the claims that hadi to be
met in 1904 and in 1911.

Year Insurance .Death

Endîîîg In Force. clais.
1904.................24289,occ $1,848,484

1905.................. 248,80,000 1,882,29

1906.................. 258,65,000 2: 163,718

1907..... ............. 264,960,142 23,74

4)08............ ..... 246,027,884 2:24)0,466

1901>................. 239,241,845 2 339,63

191..............2 40170,989> 2,681>,657*'
11................. 242,03,7

87-

Tacirense of death loses over 1Wo4.... 841.173

*See Blue-bookc, page 5o.

N--ývernber 2, 1912.



TUE MONETÂRY 'TIllES

On the, other hand, it may, be said that the regerve fund
bas been growing. It has grown in the past from $8,265,201
inl 1904 tO $17,623,872 in i 191. That is a growta in seven
years Of $9,358,671. Would, that sum, if safely invested at
4 per cent, interest, provide for ani îicreascd deatli call of
$841,167 ? Certainly not. It would only yield $374,346.
The nearly $soo,ooo of yearly difference, would have to be
drawn from the principal. That is just what is occuring to-
day, month by month, ini the operation of the Order. The
reserve fund is not increasing by even so much as would be
produced by the interest on the rnoney, at say 5 or 6 per
cent. Let us see how this looks by a table of monthly in-
creases of this important fund, compared wjth one-twelfth of
the interest, at 6 per cent. upon the blue-hook total assets of
December 315t, 1911, viz. :-$8,842,767, which wouid bc
ti,130,566. That is te say; the eighteen millions, wîth a
littie monthly addition, should now be producing $1,2oo,-
000 per annum in interest increase. or 8100,000 per month.

Table of Monthly Crowth.
Is the reserve fund growing each month, this ye,

thie rate of $ioo,ooo, or anything like it? Let us see what
is shown by the xnonthly statement sent' to the members in
The Forester, on its first page, each month, for the pas:
hîine months:

Month.

January .... ...
February ......
March ...... ..
April . . . . . . . .
May ... .. .. ..
June ........
July . . . . . . . .
August ..*.....
September .. ....
October .... .

ýccumulated
Funds.

$18,842»767
18,940,318
18,974,889
I8,995,342
19,013,136
19,039,107
19,097,072
19,208,298
19,282,727
19#342,831

Totals in o months $500,064
$Ioo,ooo per month cornes to,........

(An Increase
of)

$9 7,51l
34,571
20,453
17,794
25,971
57,965

111,226
74,420
60, 1014

$500,064
$9()0,000

This illustration clearly shows that in nine months of
this year the Independent Order of Foresters bas beeri corn-
ing short by four hundred thousand dollars of laying aside
so mucli as 6 per cent. interest upon its reserve fund would
corne to, during the same time. As compared with earning
0 per cent. on the fund during 1912, this will show a short-
age for the whole year of about six hundred thousand
dollars.

As to a Danjgerous Foatus.
There is a feature of the Independent Order of Foresters'

operatiens which adds greatly te the liability,, or dangerý of
runninig ashore, as compared with societies undertaking to
PaY lOsses oni>' at death. That is: the contract to pa>' old
age and permanent disabilit>' benefits. Every member
arriving at age 7o is Permitted a choice of taking *7oo, in
cash, and dropping out, or taking $tee per year for the fol-
lOwing ten Yeats, and the balance at death upon
each $ î,ooo of insurance lie carnîes. These provi-
sions ameunted ta almost nothing a few yearu
ago, but (like the Workmen's similar provision of paying
back one-third of a member's total assessments in cash at
age 70> they are now becoming a serious inatter. The>'
are growing in bulk, as will tbe seen by the following state-
ment, compiled froni the Independent Order of Foreçýter's
sworn reports made annuailly to the Superintendent of In-.
surance at Ottawa.

Cash PaId for Old Agi Bonefit,
Year paid. Amount paid.

.... ................. $ 39,800
1907 .............. 205,882

1908................. .... 247,466

1909........... .... ..... $3 13,741
1910...................... 2Ç8,255
1911.....................374,48o

3-year perîods.

$086,476
While the ah<wp shows the drain on the Order froni t1us

feature of the work, te be increasing, in a threatening man-
ner, peinting sharpi>' te an early and heavy inroad upon the
reserve fund, the pa>'ments for the ten month5 of this. vear,
as set forth in The Forester, are stili more serious. They
cail for prompt action on the part of those in charze of the
destinies of this Canadian institution, having, as it lias-n
less than forty-seven ITigh Courts. in as tnany differenTt
sections of the Dominion. of the United Statpes. -of -
Britain. of India and Of Norway. Great Bn tain
sends in ever twelve thuaddlas a month, Cali-
farnia twentv-five thousand, ;,nd N#-w vork Stt, ý th;-tv,
thouqand. The fellowing statemeflt i, from this; versmonth-

iy reports of payments to living, menibers,. shec
rapidly they are now increasing over previous

Month. Old age.
January .......... 2,6

February........... 23,284
Mardi..............36,963
April...... ........ 44,400
May............... 48,984'
june............... 42,257
JUly................34,914
August............. 36,019
September.......... 51,850
October............ 56,3»4

Disability, etc.
$1,790

7,924
Y, 146
7,130
8,666
7,315
8,640

11,749
5,095

11,379

Total in ten months...... -..............
If next two months equal Sept. and Oct.,

add. ..............................

The total for 1912 looks like.............

Or nearly doubled up, 'when compared with
recent years, and will be continually growing,
month. A good many cf the memnbers, as they re,
are now followingý the good example set by
Governor Sir J. M. Gibson, in the matter of ao
$7oc0 per $z,ooO in cash, and dropping eut.

Surely we are taking the right course in thi
the officers in charge of the society, that they 2
risky thing in caling upon present members eac
another into this institution, until they flrst find
proper actuarial report, whether it is or is n(
straight for the same jagged rocks on which thel
ciety. (the Ancient Order of 'United Workmen), is ri
floundering.

LIFE INSURANCE RESULTS IN UNITED 8

The following interesting summary compilcé
showing the financial condition and business trai
year by all the legal reserve companies in the Ux
incorporated under the law of some state, and _i
foreign company writing re-insurance only. The
flot include those of the four- Caniadian cempan
business in the United States:

Total admitted assets ............$
Capital paid in ....... .......
Surplus and (or) special funds .......
First year premniums ............
Renewal premiums .............
Dividends and surrender values applied te pay

premiums ............ ...
Considerations for annuities.........
Interest, dividends and rents .......

Total income .............

Death dlaims paid .............
Matured endowments and annuities..........
Lapsed, surrender and purchased policies _
Dividends te policyholders ........
Dividends and interest te stockholders..
Commissions on new premiums ....
Commissions on renewal premiums .....
Salaries and other charges of officers and eru-

ployees and medical fees .......
Total disburgenients ........

New business written Ii 1911:
Annijal. dividend..............*... .. i
Deferred dividend ...........
Non-participating ........... _
Industrial .. . .. .. . . .. . . . .

Total ............................. 2

Insurance in force, December 31st, V911 :
Annual dividend ...................... $6
Deferred dividend.................... 3
Non-partîcîpating...................... 2

Industrial..........................3
Total......................... 18

EURtOPEAPÎ RANK RATES

The rate of discount of the Bank of England i
changed thîs week at 5 Per cent.

The Bank of France bas advanced its mîinii
rate froni 334 te 4 per cent.

The Imperial Bank of St. Petersburg has a,
rate to 514 per cent., froni a 5~ per cent, rate est
septenT.ber î5th, 1910.
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OCTOBER MUNICIPAL BOND SALES

Ou Market Conditions Reflected in Returns--Several
Smnall Issues

The municipal bond slsin Canada for October, as coin
pilied bv The Monetary Timesý, a2mounted to $1,06o,597, coin-

pard ith si,998,6o5 for September, and $1,730,075 for the
corrsponingperiod last x'ear.

TeSepIte-mber muni.cipal bond sales ini Canada included
\e \ Wesînïinter's sale (fA ,oooo These arc now being

ýold inï Londun and the amnount has therefore been deducted
from the September total whî:ch, amended, îs $1,998,605.

Th,- largest issues were made by Montreal Protestant
Seho>ols and Bassano. The following are the Particular" bv

Quebec..... .................... $ 666,ooo
Aibrta............... -...... ..... 150:000

Saskaý.tchewvan.............. .. ýý..........127,200
Onrt.irlo......... .................... ... 76,397
\ew Brunswick.............. .......... 35,00S

Maýnitoba .. . .. . . . . . . . . . . - :0

$1,060,597

The following are the monthly totals compared with 1910

and 11:

January ........... $ 881,838
February............1-,1272,977
Match.............. 1.169),730
April .............. 6,8o5,078
May................. 5,964,896
June................ 2,187,588
July................. 1,536,424
Augusqt............. 1,312,953
Se-pternbrr...........2,84,486
Octobrr.............2,21 T,461
November............2,292,781
nÉecember..............566, 113

Total...........29,04,1,325

1911.

$420.337
1,037,287
6,'27 1,925
3,9 î0,288
3,946,047
3,983,670
1.594.566

1.493,507
1,748,778
1,730,075

2A915.765

$30,295,838

Tefollowing are the details:

Quebeo
MotelProtestant Schools .... $500,000

ntrear,.l Protestant Schols .... 166,000

$666 ,ooo

Alberta

Saskatchewanl

Ga S 5. )..................$ ,5cS
StaiordVilage.................2,00

Culdworth...................... 7,000
~neoeR.M...............6,000

Merlfort S,. )............... -2 5,00
strongfleld Villatge..........2,000

isaeVillage.................1,500
oudVallecv ý.M.............5,0(o

l la ard) ...... .......... 4,000
Strnwa tation.........4,000

Melclfort 5.1)...........-.....25,000
Prairie Dale1i R.M .......... .ý....7,000

liraeS.D .................... 1,800
Kiniley Village........-...........3,500
Colga'te Village..... ........-..... 2,500
Melvill, S'.)................18,400

RoeFarmn S.D..............2,000

$127,200

At........... >..... »........$ 1,668
Ac(ton..........................., 500
Fort Francis............ ..... 15,229
Lambton CountY..........._......6,ooo
Beruin...... ............ ....... 21,500

Luie................... ..... 13,500

$76,39)7
New Brunswick

Counity of Northumberland .... $ 35,000

Manitoba,
Melita S.D.... ....... ......... $ 6,000

1912.

$2,133,531
2,59)6,378
1,726,7t6

927,160

1,928,748
1,690,344
1.067,376
y,64().547
1,998,'605

, 060,597

HUDSON BAY 0F DOUBTFUL VALUE l'O
WIIEAT EXPORTERS

Terminal Port Wil Have to be Provided With Large
Grain Storage Elevator Facilities

The Hudson B3ay Railwav will bie established in about
two years, if the estimates made by engineers are not
varied by delays iii obtaing construction material as wanted
and by unusuai weather conditions. Completion of this
fine will mean the establishment of another more or less
practical outiet for western wheat and grain.

The Dominion governiment bas let a contract covering
the last section of the' railroad eonsisting of about 165 miles
of line fromt Split Lake to Port Nelson. There seems still
to bc some uncertainty as to whether Fort Churchill or Port
Nelson will be chosen as the terminus. A line to the latter
bas the advantage of being the shorter of the two and con-
sequently the cheaper from a construction point of vîew,
the territory through which the fines have been tentatively
projected, being very much the saine, but the former is bie-
lieved to be a better harbor.

Opfinions Difler Considerably
Just what the future of the Hudson Bay line will bie as

a transportation line, it is difficult to forecast, thinks the
Wall Street journal. A number of investigations have been
made, and opinions differ rather widely as to the ultimate
practicability of the proposition. The Hudson Bay route
and the outlying straits will bie open to navigation perhaps
five months of the year, or less if the winter season is a pro-
tracted one, as is often the case, but the open season occurs
at a time when there is no grain to move, thus necessitat-
ing the storage of grain for several months at the headsof
the Great Lakes or at Port Nelson, the plan which is now
in operation with regard tco lakte shipping, but which was
sougbt to bie remedied in greater part by the construction
of the line to Hudson Bay.

..... Eroction «t Grain Elovutors
To make the line under construction practical and Profit-

able, it is the opinion of engineers;, large grain eleýv;tors
817681002 will have to be erected at the trmninal Port and the grain

stored for shipment durîng the followîng suznmer, for the
vast bulk of grain does not begin to move until the latter
part of October. the month iri which Hudson Bay begins
to freeze over. But the plan of erectinrg storag.e elevators

4 T042 will be of some, benefit to the farmers who are aîîxious to
4 1942 to secure evry possible outlet, thougli it will flot make of

4 î942 the line the valuable outlet it waas planned to establish.
It is generally conceded by those who have studied the

proposition that the road will not accomplish ail that its
frienrds dlaimj for it. The latter Point out that vessels to

19V42 the terminal point from Great l3rit,îin w ill not only have tu
nalvigare without the established safeguards to be found
over ill established water routes, but that the insurance

... rates will bie almost prohibitive. They contrast the prospec-
tive( situation in those untraveled northern waters wîth the.
actual conditions prevailing in the St. Lawrence River

6 ~where highl insurance rates obtain because wrecks are of
5 193C frequentd occurrence there despite the fact that the route is

6 1942 coprtvlmell lighted and equiÎped with signalling ap-
... paratuls and the' waterway in recent years has been deepened
.... and ned

1932
1032

1942
1922

1032-42

1932

TORONTO'S RECENT FIRES

The following are the fires reported in Toronto for the
week ended Ortober 28th: October 22..-882 Yonge Street,
Ioss $5o. Cause, upset lamp.

October 2.3.-16 Ilenrietta Street. Loss $5o. Cause,
xclirin cell,îr ignited; 8ý32 Yonge Street. Loss $150.

Caus1e unknown.
Ortober 24-1,31 Roncesvalles Avenue. Loss $15. Cause,

drfective grate.
Oictober 25. 18 St. Joseph Street. Loss $50. Cause,

defective grate.
OCtOher 25- 112 13runswick Avenue. Loss $475- In-

surance $fioo. Cause unknown.
(X-tober 27.- 51,3 Salem Avenue. Loss $100. In1surance

$2,500o, 515 Salem Avenue. Loss $800: 5Y7 Salem Avenue.
1.oss $too. Cauîse, overheated stove pipes.

October 27.-75 Salem Avenue. LOSS $60. Insurance
$700.

October 28.-311 Indian Road. LOss $5Ô. Cause, de-
fective gas grate.

5 1932
Mr. 1). ILT McDougall.j assqigtant general manager of the

Dominion Coal'Compa,-n, had been proînoted to the general
5 .... managership of that cormpanv.
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GROWTH AND DISTRIBUTION 0F FRUIT

Calgary's Position an -Important Factor -Canadian

Northerfi Enters-Alberta's ami Saskatchewan's
Prizes

(Special Correspondence).
Calgary, October 28th.

Calgary, as the largest distributing point nearest to the
source of supply of fruit, has heard much of the British
,Columbia fruit question this season. Fresh -fruit sold for
lover prices this year than ever before, and the British
Columbia growers have urged that either the tariff be 50
adjusted as to keep out fruit from the United States or the
freight rates reduced to a point where they would he on an
equal footing with their southern competitors. Owing to a
difference of climate, the United States fruit cornes in about
three weeks ahead of the British Columbia offerings, a
factor which neither tariff nor freight affects much. Theîii-
dustry is alleged by sorne growers to bie in a bad way, not-
withstanding that more trees are corning into bearing for
the next three or four years, and thus the question is one of
vital irnport.

Covernmont Dopartmnent Makos Statoment
The British Columbia departrnent of agriculture, through

Deputy Minister W. E. Scott, makes a statement, whîch is
ini part as follows:

'<There is no doubt but that fruit growers who have
bearjng orchards planted with the right varieties, and cared
for along up-to-date and scientific lines, will make good re-
turns from their crop this year. Prices, owing to the large
crop, flot only in our own province, but also, in the compe-
titive States of Washington, Oregon and Idaho, are con-
siderably lower this year, but even at the prices obtained
there are good returns to he made frorn fruit growîng. The
prices for winter apples now being realized in the prairie
provinces range from 81.10 to $ 1.20 per box, No. i grade,
f.o.b. point of shipment. Consignmtflts to Australia realized
$81.35.to $1.45 per box. Pears, $2.25 to $2.50. Strawberrîes
82.25 to $2.75. Sour cherries, $2.25. Sweet cherries, $t.8o.
Peaches have averaged Soc. per box, a price, it is true, which
is not satisfactory to the grower, and only allows hlmi a very
narrow margin of profit.
Profit to Crowr

No growers in the province are planting out peaches,
as it is rcalîzed by growers thatý peaches, beîng a
perishable crop, are risky. From, figures given last
year by the horticultural branch of the departrnent
of agriculture, it vwas shown, that the avera'ge cost of
production of a box of apples in the Province was 65 cents.
Average price of apples, No. i and No. 2 grades, $î.oo.
This gives a profit to the grower of 3s cents per b>ox. A
full bearing orchard in any of our recognized fruit growing
districts averages, ont year with another, five boxes per
tree. The orchards of the province planted on the filler
system wîll run zoo trees to the acre. This makes 5oo boxes
of fruit, or $175 per acre; these figures are conservative. "

The difficulties lin the way of the Canadian Northern
Railway entrance îngo Calgary are practically removed now
the interim înjunction secured by the Canadian Pacific Rail-
way to Prevent its rival crosslng the irrigation diteli on
anything but what was Contended to be obstructive condi-
tions, bas been set aside, and the City commissioners have
corne to an agreernent regarding the closing of streets andl
Property damaged.
Land and What It Produes

Mr. J. S. Dennis, assistant to the president of the
Canadien Pacifie Railway, and director of the natural re-
sources departxnent of that company, at ,Calgary, announces
that tht policy for the coming year w111 be to place actual
settlers--real farmers--on the company's lands and dis-
courage the sellîng of lan d to speculators.

Visitors from, the Dry Farming Congress at Lethbrldge
were numerous in Calgary. Ail agree that the keynote of
the addresses waS «"better farming." Marquis wheat,
originated and introduced by the Dominion Experimental
Farm, again çaptured the first prize for the beat bushel, a
Contest open to ail corners. Mr. H. Holmes, of Raymond,
Alberta, is tht successful victor and the prize is a $2,500
gas tractor. Seager Wheeler, the winner of the prize ini New
York a year ago, was a competitor, and though hie did flot
achieve as high horiors this year, lie lias the satisfaction of
lcnowing that it was from seed supplied 1»' hini the prize
winning sample was grown. Alberta took many other winter
and spring wheat prizes, Saskatchewan tht grand aggregate
for display of grains, and British Columbia, fruit and po-
iato prizes. More than 2,000 accredited representatives

SIXTY-EIOIIT WESTERN

Smart-Woods Merger Shows Second L~
capitaluzatlon

Sixty-eight companies in Western provinces
Eastern Canada received charters this week, ma,
of uSi companies witlh a capitalization of $28,166
ing the inew' concerns according to tht provinces i
head offices are situated, we have the following

No. of
Province. Companies.

New Brunswick.................2 $
Quebec ....................... 17
Ont ario....................... 31 lc
Manitoba ........ ............. 12 1
Saskatchewan ................... i
Alberta....................... 36 4
British Columbia...............9 i i

118 $2Ï

The largest ýcompanies glus week are

Northey Simmen Signai Company, Toronto
Smart-Woods, Montreal............
Lorraîne-Trout Lake Mines, Toronto.........
Nova Scotia Develepment Cornpany, Montreal
A. & R. Loggie Com~pany, Loggieville, N.B.
Tegler Building, Edmonton,..........

Tht following is a list of charters granted
past week in Canada. Tht head office of tach
situated in the town or city mentioned at the bt
each paragraph. Tht persons narned are
directors:

Lothbx'Idge, Alta.-Farm iPrcducts, $ioo,ooo,
Walnwrlghtp Ata.-Clark and Taylor, $10,00
Irma, Ata.-Irmna Co-Operative Comnpany, $
Camroso, Alta.-Camrose Grocery Company,
G ranbrock, B. C.-Kootenay Garage Compati
North Vanoutver, 5,0.-Unit Realty Compan
Laoombs, AIta.-Alberta Provincial Land

$6o,ooo.
I nvermsre, B. .- Invermere <Contracting

$50,ooo.
Modicino Hiat, AIlta-Excelsior Oil and Gas

250o,000.
Redoliffe, Aita.-Redcliffe Rolling Mills an<

pany. $25o,ooo.
Foesnt, Ont.-Forest Basket Company, $25,oq

ter, F. Flater, L. Flater.,
Fort William, Ont.-Nevilles, $40,000. M.

A. Neville, R. J. Neville.
VietorIaviIll, Qu.-Union Realty, $49,ooo

rigny, W. Laliberte, A. Pepin.
ClanwlIIlam, Man.-Clanwilliam Hall Compý

C. Bertrain, A. McPherson, A. Avenul.,
Vicorina, B.C.-British Columbia Cafes, $825

sell, Douglas and Cornpany, $1,50,0oo.
Brighton, ont.-Brighton Fruit Growers'

W. I1. Walter, C. M. Sainford, H-. A. Beech.
Owen Sound, Ont.-W. T. Harris Comnpani

W. T. Harris, A. K. Bishop, J. M. Kilbourn.
Logglevllo, N.B.-A. and'R. Loggie Cornpa

ooo. R. Loggie, F. P. Loggie, Mr$. A. Loggie.
Covardale, N,..-Coverdale Fox Farrn, $go,

Chapinan, C. A, Murray, F. C. Robinson, Monc
Brandon, Man.-Great West Coal Comnpany,

H. Larnontagne, S. C. Larnontagne, R. E. Unie
Wbston, OnL.-Reliable Bedding Cornpany,

F. Holliss, T. H. Wilson, Torointo; W. Gauvreai
St. Malac ' l, Que.-Bois Gilbert Manufacti

pany, $49,900. J. A. Lacasse, Hl. H. Henderson,
Saskatoon, oaik.-Domlinion and Western

$2oo,ooo. R. M. Buchan, T. W. Fair, Saskatoor.
gan, Ottawa.

sauit Ste. marie, ont.-Pratt Mining Cornp2
tario, $5o,ooo. S. B. Somers, Minneapolis-, J.
D. W. Lewis, Sault Ste. Marie..

WaIkervIlIO, Ont.-Aznew Electric Weider
$4o,ooo. R. F. Agnew, Detroit, Mich.; C. Fleji
soul; H. Crouchmran, Wallterville.

BI.oiton, Oft.-Alzona Hardwood Flooring,
Manufacturing Comnpaniy, $40.000. W. Wilks,
Steelton;' W. K. M(iller, Sault Ste. Marie..
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Prince Rupert, B... ripeslring Fisheries, $50.-
o .N 1 Laz, Iton Bridge anid l'oxwr Company, $40,000.

Island Lîv Stýck aind I)eveiupmnlt Company, $25,000ý.

Notre Dame du Bon 00n811, Que.-La Compagnie Min-
1redcWndovcr, $20,000. M. Forcier, Notre Damne du Bon

Cosi;N. Laselle, St. Pie de Cuire; D. Martel, St. Bona-

Hamliton, Ont.-Roxb>orougýh Gardens of Hamilton, $50,-
o. W W Currier, H. R. asn M. D. judah. Sunshine

Latundry COMPanY, $40,000. J. M. Duif, F. Regan, W. G.
H1an na.

Ottawa, Ont.-Domninion Printing and Loose Leaf Coin
paâny, $5o,coo. W. Price, J. R. Camnpbell, E. T. Hyde. Ban-
nermian, <$250.000.c J. A. McMillan, Alexandria; A. E. Ban-
nermian, F. M\. Lowýer, Ottawa. Canada Lands, $500,000.
Sýir H.ý N. aeE. L. îNewcornbe, lion. D. Laird.

Quebec, Que.-Oban Land Company of Canada, $200,-
00,A. Mrot.St. Basile; N. G. Kirouac, Montcalmn; F.

Vansse Mutrel.La Compagnie! Le Parc Belmont, $50,-

'oJ. E. MsiotChicouitimni; J. P. Oullet, T. L. Tremn
blay. atlfield RelvCornpanyiý, $49,ooo. D. H. Pennlng-

to, Y_F Simei(on D)ugal1, A. W. llay,

Calgary, Aile.- SanitariUmr Hlotel Companyim, $30.000.
Loquet and Kin, $o,ooo. Cons-olîdated Building and In-

'~etmet Cmpay,$soo,ooo. Dominion Býuilding and In-
xesniet Cmpay,$75,000, Englishi and Swiss, jewýellery
Comany $ooo.Cameron and Anderon, ioooo Ai-

hlerta Optical Company, $25,000. AýIber Sak tbea
P'aper and trwBoard Pèroducts Coon,80,00 Mot,

Xit i nd Brown, Lirnited, $5o,ooo. Parisian D\tWoks

vancouver, *..BiihColumbia Novelîy (Compai\,.

t. astLad Cmpnv,$2000 ClU1 ut Compa1ny, $>o,-

Coat Lggig fmpav, ~o.oo.Moran.Grant Land
Comnpanyv, $5oo xeso ui oln,$ooo
1kome Manuif;iîctrinig Cmav .ooo Scr rvl,

Edmonton, AIlta.-W\oodclland Dairy, $100,000. Gold Seýal
Liquor Co mpany, $î -o. Northern Aiberita M-ýortgaige
Companly, $ 0,0.G. W. Chambersu, $oéo.Forti n
C-onpany, $ioo Plevasant 11h11, 800.Dnvgnlit-

vetos $0oo.Walker andri Bairries, 850,000. P)cahonl:tes
TradirgCmpn, Lroo Cana).dianWsita Aoiation,

$50000 TelerBuilding, î,ooo.Central Aibert, Int-
vesniet, z5,oo.Park Lurnber and Planing ilîs, $75,-

00)0. North Wes;t anCopn,$200,ooo. Stanldardl Ex-
preoss anid Cartage> C8p1y5$î,0o. Royal Curling Corn-

pan, *0,00.Domninion Cigar Stores, *ioo.ooo. Crown
Plmigand $laigCopn,8oooo. Edmuoniton Or-

Winnipeg. Man,-Assýociated< Builders' Finaince Comi-
py,$1ooooo. W. P.Al, p H. Hl. Pîigott, R. J. Kney

Rossinerec, $oo.R. A. Duif, R. M. Neely, A. Parker.
Olshornei ComipanY, $6,oo M.,J Willia-mson, E.Buke
w. Bourkv. Caniadiýan Ralay ond Corporation, $io,ooo.
il. . Reyniolds, F. Stinerr, W. J. Le Cappelaih. Corona
L.oac aind Investors, $ o,0.A.. C. Macdonald, D. Flemn-
ing, W. M. Gordon. Elite Theatre, 8300,000. J. S. Craig,

H. Andews, J E. Rynolds Canaian Mater Company,
5(-oo,000. R. W. Patterson, J. A. Machray, J. C. Hicks.

Wah~Lumber- Comipany\,$8e, 1. Lesk, J. Cherniack,
A. Cernick.Fishei(r River Lumber Company, $100,00o.

1), Silver, Hilr, et G. A. Elliott. Roval Construction
Conpany, 820,000., D. B3. Sprague, W. Williams, H.ý Lewis.

M<ntral, Que.-General Mýanifactuirerý' Agnii,$5o,-
00 J. W. Cook, A. A. Magee, E. G. Trevor Pe-tny. Smart-
Woods,, $5.ooo,ooo. C. A. Smart, Westmount: C. E.' Archu-
biald, F. Hl. WVilson, 'Montreal; J. W. Wýoods, Ottawa. High-
!aixlis Factory Sites, $50),coo. P. L. Lukis, 1-. A. Stewart,
J, G. Ciapinan. Franco-Cânadian Land aind Development
Company, $8500,000. L. Meuieir, Toronto; E. F. Surveycr,
outremonit; P. Suirveyer, M0ontreal. Stanford's, $5oo,ooo. T.
S. OweP. S. Conroy, H. MacIntyre. La !Mutualite Fort-
ciere, $4Q.500. J. M. Marcotte, A. A. Loranger, L. Delorine.
Iniproved Properties, $so,ooo. A. Wainwrizlht, M. Alexander,
D. B. Smith. Nova Scotia Developnient Company, $î ,ooo,-
000. A. H. Eider, P. F, Brown, S. T. Mains. Lachine Real-
ties, $1o,500. A. H. EIder, 1, H. Kerracher, W. R. F"ord. Le
Club de France, $io,o-on. A. Lemineux, E. Lemieux, A.
Beauchamp. S. J. Dunning Compatiy, $20,000. J. P. Durn-.
ing, M. F. WilokJ. S. Fraser.

Toronto.-Monarch Construction and Realty Com-
pany~, $4to,ooo. S, Ili, Birmingham; W. L. Clark, H. R.
Turner, Toronto. Abing<lon Realtv Comnpaîny. $300.000. G.
R. Kappele. C. M.Johnston, L. V. Wright. Elgin Gardens,
,$100,0o.o C, F. Ritchie, J. H. Oldhamn, A. F. Knox- Texas
securities Company, 84o,000. J. S. Lovell, C. D. Magee, W.
Bain. Canadian Breweries Supply Company, $40,00. A.

L'.MalIon, E G. Long, A. Mearns. Summit Golf and
Countrv lub, $100,o0o. R. Barnes, T. Il. Lennox, J. R.

Meredth. umbervale Cemetery Company, $3oo,ooo. D.
Pattur,n, N. J. Stevenson, J. 1). McGîll. Stone-Gr.înt Luin-
ber Compilanv, $500,ooo. G. Il. Sedgewick, A. G. Ross, A.
E. Langmraîî. Cenitral Corners, $26o,ooo. P. S. Cowcil, J.
V. Maclarlane-, G. R. Kappele. Victoria Corniers, $ît'o,ooo.
P. S. Co\well, J. V. ,îfrlnG. R. Kappele. Northey-
Simmen Si.gnalComan $5,200,00o- J. P. Northey, T1. H1.
Pluinier, T. P. X.drt.W. Percv Gillespie Cnpîy
$250,000. \\. P. GilsiL. W,. M \ICleinan, Il. C. F'renah.
Citv Investmnents, $300.000o. S. C. Sinoke, W. C. Chl:Iolin,
J. G. Sitih. Central, Holdings, Wîooo.X. Il .K Akins,
F. C. 1 a.rrison, A. Il. Britton. Standai.rd Met,îl Siliitg Coin-
pani\, $4,0.J. C. Noîce(, E. P. Su.îrnîan, C. W\. Burgon.
Jo hn1 iIîlai,5$oo,ooo. J. 11Ialla.m, J. P. White. Hl. T. Good-

nian. LasiM ln Investrs, $r 16,ooo. A. K. Goodmnan, D.
G. . Glbritl, W A. Mcalaî. Lorraine-Trout Lake

Mutes', $iooo S. Cuddy, J. Y. Murdock, WV. Hl. Clip

CANADIAN PACIFIC EAST-BOUND RATES AND
EMPTY CAR MILEAGE

Large Percentage of Westward ilaul of Empties Makes
Necessary High East.bound Rates, Says Expert

Anl ýoliciatl of Ilhe C;mn.îdin Pai ii 'Railwax\, in spe.îking
of thefrîgh rte nt.non, h1igh eastb)ound rand geni

era tath oditon, ,,î s ''ealy40 1-1r oet f our
f'eiht r,în', îovng esî ard ar & mad ;)u of e-mrty cars,

an i csî n lý as111ueh to hauiil anl (-,yIcr ats it does
to ~ ~ ~ f! hu oîe oe lhsentyîîvneti onle of the

Ias11o slo h% Iln inîportan.ilt diiinof aîv ratral
roa om.îîv, îndit ra~ti llynirns hatth rates on

b' hîgbucnoughI to cove(r the, 11stb1und hal1ç and lso the
xpneof rtnigth'. mipty ar te thl( PacJiflc ceas.lt.

lmheblk of this ta il,' e stiy, -cotîsîsts of ILin-

beýr, and fo- tiis are used rniÀp.îI% ll teri;ary box catrs,
whjh ae sitalefor tlu halge gra1ll or1 11)ieilme-
cb.îndîse. h i nl he long inîber11. th, Is luled On
Rat~ým %01rs.1 Iftecr'icbnw rurnli entptv,1 could be

lode ith1 gra ii or 0-cadie h cost 0ýf Ilhe wes-tard
tnp w ul hen f.liý onl11 ibelt ald tkt. buriden reiiioved
f rom tbe( eastbound traifllc.

Empty Car Mileage Forty Per Cent.
"in the United States. roadsz thait show an empty car

mileage of aibouit _-e pr ci- .rre onidered expensive ta
operate, arid in3 )u i traffic wîý bave i- unmpty cair mi 'leage
of aprxi-tls4 :er ct. IIe ail-o points out tbat
the CaainPaii as probably invested more1 money
in roadbed and eq(uiinent than any other road mioving a
high pecntg f enipty ca.rs The line froint Calgary t'o
the coaist bas not -et beoea profitable nvtmn.but
it wa;s ncsayto build the line in order t0 rew I the large
ilumber 4rctîiisý ;iind mnierai depositts of Britisbl Columbia
and to furnish an outlet for Canadian products to the
Pacifie oat

On this division there is almost a total absence of local
traic whres t is on eav local traffic that railroads

riialvdepenrd for pr«ofitsý. Thte cost of road, he points
out, i5 abolut 8iooopur mile, equipinent included. through
thr v ok Monai etion, and yet the traffic developed
up to the pres-enit urnec is; considerably less than on most
roads cos-ting not more than about $6 o,ooo.

Pacifie Coast Extensions.
Pac,-ific coai etensions ,î proved a somewhat ex-

p(nsive nercesity wýithout an adequate return of profit, but
it is in kpngwith Canadian Pacifie policy that this worlt
is undrtakevn, for thiq rond has alwavs built far in advance
of trafic- demands. At present, Canadian Pacific is spend-
ing ablout $2,_5i-.ooo> for a new station and office building
at Vancouver -nd also a new pier at Vancouver Island.

A large w. stloundr traffir in wheat. which inay be rei-
sonablyv expercd in turne. will have the effeet of lowering
rates on e-astbound freivrht and incidentally enable mnfu-
facturers, to extend their markets in Alberta, Saskatchewanl
and other eastern provinces,

A counterfeit: Bank of Toronto ten-dollar nlote has been
,presented at the head office, Toronto. IL is a pen and brUsh
production. The color on face and back wa .colorY of atiOt
date<i ist February, îaio, number 320500 sleries B' 15~
ed "H. 0. Bailey" for general mana.ger, cqD. Coulson," pre-
sident. The vignette on left dors nnt show any beaver as on
genuine notes, ,D. Coulson, presidet. signature is poorly
drawin. The numbers are larger and heavier than on good
n"tes. Imprînt "1American Bank, Note,, is missing on both
$ides of note.
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INVESIMENTS AND THE MARKET

News and Notes ofl Active Companies-Their Financing, Operations, Developments,
Dividends and Future k'lans

Canadian Car and Foundry Company.-The Canadian
Car and Foundry Company are erecting an addition to their
Amherst plant whîch will cost $ îso,ooo. Work wîll com-
mence in a few days. The president of the company, Mr.
Nathaniel Curry, stated that a record was nmade by the coin-
pany's recent output of îoi cars.

Ghicoutinl Puip Company.-The Chicoutimi Pulp Com-
pany, which recently closed a record contract with a paper
manufacturing company in England, announces that another
big contract has been closed also with an English firm. The
company has just contracted tai supply the Harmsworth
paper miii on the Thames with 25,000 tons of mechanical
pulp each year for a period of ten years.

Cillètte Smloty Razor-Compafly.-The net earnings of the
Gillette Safety Razor Company for the nine months ended
September 30 were 8855,089, compared with $730,958 ifi
corresponding period a year ago, an increase of $124,131,
or 17 Per cent. The company's business has recently shown
an improvement in foreign fields, particularly in India and
South~ Africa.

NlPIsslng MinIns Company.-The financial statement of
Nipissîng Mining Company as of October îst, 1912, was as
follows:

Cash ........................... $1,082,072
Ore in transit at smelters ..... ....... 101,203
Ore at mine ready for shipment ........ 339,773

$ 1,523,049

Mexican'Light and Power Company.-The Mexican Light
and Power Company, Limited's statement of combÎned earn-
ings and expenses of the electric light and power services
owned or controlled by the company, as advised by cable,
for the month of September, 1912, îs as follows*

Gros arins.......~1911. 1912. Increase.
Gros ernigs .. 693,559 $ 728,630 $ 35,071

Net earnîigs ............. 527,861 533e'77 5,316
Grass earnings froîn Jan. 1 6,026,453 6,5z6,421 489,968
Net earnings fromn Jan. 1 3,940,078 4,677,041 736.963

Granby Consollattj Mining, Suiolting and POW@r Com-
PBny.--At a recent meeting of the directors of thec Granby
Consolidated Mining, Smelting and Power Company, it was
decided ta continue the development and equpment of the
Plant and proPerty at Hidden Cek out of the earnings of
the Company. The question of making a convertible bond
issue was flot consîdered. Mr. William H. Nichols, president
of the company, stated that the new plant would have a
capacity Of 2,000 tans a day and would be financed out of
earnings of the Company, sa that dividends would be delayed
for a while.

Dominion Trust Company, Llmitd.-A misleading
article appeared an the financial page of a Montreal daily
paper which tended to indicate that a bonus would probably
be paid this year by, the Dominion Trust Company, over
and above the regular 8 per cent. Per ainnum regularly paifi
since the inception of the company. The head office of the
companty, which is in Vancouver, states that such action
would be in direct opposition to the desires of the executive,
who prefer ta have a large reserve built up in addition to
the present reserve of $55o,o00, before either paying a bonus
or>increasing the present dividend 'rate.

Consolldlted MIning and $mttlng Company.-The
Consolidated Miîiing and Smelting Company of Canada,
Liniited, are receipts at Trail smelter for the week ending
October 24th and froîn July î st ta date, in tons, are as
follows:

Comzpany's mines.
We
0,

Centre Star ......... -....
Le Roi ...............
Sullivan ...... ...
Richmond-Eureka.......
St. Eügenàe.............
Molly' Gibson ............

N..................
Other mines............

~ek eniding
ctber 24.
2,748
1,041

620

1,120

julyY
ta date
52,394
14,059
-o,685

450
478
797
153

21,607

99,623

TwIn City Rapîd Transit Company.-The
the Twin City Rapid Transit Company for the
of October were *$154.792, an increase over the
ing period Iast year of $7,737, or 5.26 per cent.

The Quebec Centrai Railway Company.-'I
Central Railway Company bas issued its report f
ended lune 30th, 1912. The income account c
f ollow s

1012.
Gross earnings ................. $1,354,811
Operating expenses..................943,976
Net earllings....... ................ 410,835
Other income..................... 11,744
Total income .................... 422,579
Charges................ ......... 282,235
Surplus.................. ...... *140,344
Previous surplus ................... 77,005
Total surplus .................... 2173349
Speculative appropriation ............ 8,000
Dividends........................ 114,370
Profit and loss surplus .............. 74;979

* Equal ta 4.15 % on $3,38 1,603 outstanding c;

Dulutb-Suparfor Traction Company.--Gross
earnings of the Duluth-Superior Traction Comp
month of September were 85i,306.30, as comparec
774.25 for the Samne month last year, a decreasE
cent. The decrease was -distributed over the last
of the xnonth.

For the first two weeks of October there ha
a decrease, as foilows:

1912. 1911. Di
First week . 812,879 $21,507
Second week .... 15,425 21,948

Toitals.......$28,,304 $43,455 $1

The rate of decrease in October bas been 3,
as compared with 44 Per cent. in September. E
the year ta date have heen $828,5 îo, as con
$872,043 for the sanie peliod of last year, a
842,532, or 5 per cent.

This decrease in grass earnings is due toi a
was inaugurated. on September 9th, when thec mo
conductors of the campany in Duluth refused t
work unless a nuniber of union men wha ha,
charged were reinstatefi.

Bell Tolophone Company.-The Bell Telephor
have been paying dividends continuously for 26
company's record of net earnings for the past
was as follows:

Per cent. c
paid-up cap

1907............. $1,043,798 or 8.31
1908 ........... ,424,275 or 11. 3(
1909..............1,P468,889 or 1T.7!
1910 .............. 1,547,126 or 12.3ý
1911 .............. 1,425»836 or

Net earnings for last year were less than f<
1910, but thec grass for îgiî was nearly $i,oaa,
than for i910 and $î,soo,aoo greater than for 1

The reasan for the decreased net earnings
that operation and maintenance expenses were he
September $2,5OOýo0 of new stock was ofiered t(
holders, which, when ail paid up, will bring
capital up to $î 5,ooo,ooo.

The new capital was for the purpose of extei
and the revenue will undoubtedly be augmrente.
through its expenditure.

SThe. company has been canservative in thec
dividends. no increase having been made since
rate is 8 per cent. per annum (2 per cent. quart,

The company bas built up etrong reserve fu
add stability ta the compafly's position. In igog
reserve funds amnounted ta $5,2oocoo; iniio1 to
and ta $7,408,0-0 in i'9".

The Galt ratepayers voted on a by-law to ralmi
a loan to the Gaît Shoe Company, Limited.

The Bank of Toronto has declared its regubf
dividend of 2,U~ per cent. plus a bonus of Y perc
brinigs the total distribution . for the .year to 121)
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ADOITIONAL INFORMATION CONCERNSING FIRES
ALREADY REPORTED

Charlottetowfl, P.E.I. -Xcet .thl tit Club's Grand
Stand. Loss $î ,200, no insurance. Cause, inccndiary.

Lakoport, Ont. Octobe-r _3 .- Mr. C. 0. Cook's barn.

O%%nd )N tht' Defrîes' F.tate. Mr. Cook«> loss $6ioo, no in-

suranc',-, butildîng $2,400. Cause. lantcrn, cxpioded.

Fredericton, N.B.-September 24.-Mes',rs. Clements
Coipn,iLxmited, shed. Loss, stock $120, buildings $,300.
fisre uiith Hartford Vire Insurance Compa).nv and (;crm.n-

Amei(ricaýn Company. Cause unknown.
Coilingwood, Ont-0 ttober 13.-Collingwood Packing

Comnpany's *i ron sheeted frame buildings. Loss, stock $6,o00.

bjuilings9 $2,500. lnsurcd witlx about 2o companies, placed
with MsrOrmsby, Clapp and Anderson, of Toronto.

Victoria, B.C,-Septenibcr i.-Worswick Paving Com-
pany, asphait works. Loss, building $25o, no in-urance;
0tontt $1,173. lnsured with Phoenix of London $2,ooo,

Singflelid $1,5oo, Employers' Liability $1,500. Cause, tank
boîle-d mv, r. Adjusted by J. S. Rankin, Vancouver.

Toronto.-S0uthcast corner Adelaide and Yonge Street.
Loss,' Mr. Davidson, building, $ôoo. Imperial Optical Com-

pany, loss $2,ooo. lnsured in Home, Phoenix of London,
Equity. Fuily insured. Dr. Thoxupson, ioss $125- In-
sured with Scottish Union and National. National Casket
Company, pianing miii and dry kilo. Loss $25,ooo. Insur-
ance $iS,ooo on destroyed property, London and Lancashire

81,0,Norwich Union 810,000 remained among twenty-
four other companies. No interference with business. In-
surance adjusted by Ross and Wright, Toronto.

Truro, N.8,--October 21.-Business block. Loss. Estate
of J. I. M(cKay, $2,754. Insurance, building, Scottish Union

82o0, ondon Mutual $î,ooo, Fidelity $2,ooo, Hudson $î,..
Wo. Suni $x,000, Eitna $400. Madam Lunn, Milliner. Loss.

stok <3,o0.insurance, $3,000, New York Underwriters'
Agency. Mr. W. Rogers, barber. Loss $75. Insurance, Do-
inlion $00 Mr. E. G. Moxon, druggist. Loss $2.108. In-

surance, North Briti-sh and Mercantile $î,ooo, Dominion
$0,Caniadian i ,ooo. Mr. D. A. Tattrie, pressing and

(clanig.' Loss $25. Insurance, Sun $5o. Mr. J. E.
Sp)onagleý, photographer. Loss $700. Insurance, Mutual
$4ox>, Roya;$00 Mr. R. A. Tremain, barrister. Loss $105.
Insurance, Novaý S(otia $500. Mr. G. B. Vernon, barrister.

Losi $5o. No insurance. Pitwich Brothers, confectioners.
Loas $25o. No insurance. Truro Cornet Band. Loss $15. No
insýurancec. Shamrock Club. Loss $îo. No insurance.

Halifax, N.S.--October 3 .Msr.Courtney and Coin-

pany. Loss. stock $î,o6S, buildings $8î5, fixtures $127.

lnsured îin foliowing compan ies :-Stock, Law Union and
Rock $ooAcadia $3,500, Northern $2.000, Phoenix of
Hlartfordl 01,00, German-American 82,000, Dominion $5,000,

London Mfutuial $2,000, L.ondon, Lancashire and Globe $2,000,
Calcdoniani $3,000, Sp)rîngfield $î,ooo, Fidelity Phoenix $2,-
ooo, New Yor l'nriteirs $2,000, South American $2,000.

National of Hlartford $-3,000, Union $1,000, B3ritish Amnerîcan
$oo;total,3. 0. Buildings, Yorkshire $i,ooo, Coni-

mnercial Union ,o, Nova Scotia $lo,ooo, Qucen 85,000,
General $2,ooo; total, $20,ooo. Fixtures and furniture,
Phoenix of London 82,000, Queen $1,oo0. Cause, probably
defective wiring.

Vancouver, B.C.-Septcmber 23.-Vancouver Lumber
Company, kilos. Loss, stock $4,000, buildings $16,ooo, In-
surance $î8i,soo. Cause, spark froni hurer.

Vancouver, 8.C.--October 5.-Mrs. Bestland's furniture
shop, ownied by Mrs. Moore. Loss, building $,450 ($100 on
Mfrs. 'Moore's furniture), stock $825. Insurance, building,
CaLledoni;an $4,ooo, household furnitore $i,ooo; stock, Phoenix
of Lonidon $6,ooo, Royal $2,000. Northern $2,oo0, London
aind Lanicashire *i,OO0. Cause, spontaneous combustion in
pile of moattresses. In this fire only a small quantity of goods
were actually burnt, damage by smoke and water $2,738.
Loas paid 30 per cent. $821. Adjustcd by J. S. Rankin,
Vancouver.

Vanouver, B.C,--October 8.-Mr. S. Beaumont's business
block. Loss, building $5,500. Mr. S. Marsden, groceries,
$250; fixtures, $35 Insurance, building, Hartford 8s,ooo.
Grocery, Ontario, $ i,2oo; fixtures, $250. Cause, bake oven
in basement. Adjusted by J. S. Rankin, Vancouver.

Vanicouver, B.C.--October iS.-Niies J. Sterner's miinery
store, owned by Messrs. Powers and Bougzhton. Loss, con-
tents, $430; fiutures, $35. Insurance on contents, Commercial
Union, 8î,2oe; fixtures, $300. Adjusted by J. S. Rankin,
Vancou.1ver.

Starting Novepiber 8, grain wili be shipped to Minne-
apolis and St. Paul from Western Canada at the saune rate
that now prevails to Fort William and Port Arthur. This
concession means mucli to, Southern Saskatchewan.

BOND TENDERS INVITE»

Monetary Times' Weekly Register of Information for
Bond Dealers and Municipal, Officiais

Magrath, Aita.-Until Novemaber 2oth for $iio0005 per
cent. 2o-year local improvement debentures. M. Godfrcy,
secrttary-trrasurer.

Calgary, Ata.-A by-law for constructilg an extenlsion
to thte present \ter tcn, involving the expenditure of

$j,oo, Mw,s carrîcd.

Transoona, Man.-1Until November i5th for $120,000 5
per cent 20-year school debentures. J. WV. Gunn, Sr., chair-
man of Schooi Board.

Peterboro1 Ont.-The by-iaws to authorize the' outlay Of
$20.000 to purchase a site for the' De Lavai Dairy Supply
Company werc carried.

Brantford, Ont.-The by-laws to, issue $iîs,ooo deben-
turcs and authorizing a contract with the Hydro-Elcctric
Commission, were carried.

Potangulshens, Ont.-Until November 5th for $î 5,o00

5 per cent. 2o-year debentures, guaranteed by the County of
Simcoe. W. H. Hewson, town cierk.

Yorkton, Sask.-Untîl November 12th for $207,000 5 per
cent, io, 20 and 3o-year debentures. T. F. Acheson, secre-
tary-treasurer. (Officiai advertisement appears on another
page),

Athabasca Landlng, Aita.-Until November 25th for
$So,ooo 5!4, per cent. 25-ycar waterworks debentures. C. E.
Nancekiveil, secretary-treasurer. <Officiai advertisement ap-
pears on another page.)

Southi Vancouver, B.C.-Tht' councîl ha, decidr'd to sub-
mit a hv-law roý hie people~ in Jaînuarv to raise $24,000 to pay
an accounit ubitdbv the' B.C.F.R. for swîtchiig and re-
piacing their tracks on streets.

NokomIs, Saek.-IUntii Novembeil)(r 3oth for 1115,ooo rink,
and $5,ooo, street debeno-rtures; inet6" ; m.îturinig in 20
y'cars. N. A. rmltl,,ur, set rit.ir treasturer. (Officiai ad-
vertisement appears on another page.)

nattisford, Sask.-The hurgesses of Battleford passed a
by-law for the purpose, of purchasing $40.000, worth of stock
of the' Laurentia MikCompany, thus secuiring a factory, to-
gether with the headu office of the coxncern.

NIorth Vancouver, S.C.-Until November i3th for $î6%,-
000 5 per cent. 5o-vear streets, sidewalks, park and schools
debentuires; and $6t,823 5 per cent. 20-vear local improve-
ment dbnus.John G. larmer, C.M.C.

Blggar, Sask.-Uttd November i îth for $i2,ooo 30 year
s5 per cenlt. grainfg, anid $,0 30-year 5'., pcr cent.
waitcr\orl,ýdbntrs H. P. Turner, secre'cary-trcasurer.

<Ofiniîl dvrticmet ppears on another page.)

OUtiOok, Sa8k.-lp to November 25th for local improve-
ment deben)tuires (cent sidewalks), $31,000, 5 per cent.,
20, ycars, anid $'5,000 electrîc light -debentures, 5 pet cent.,
.3o years. Albert Moore, secretary-treasurer, Outlook.

Rapld City, Man.-The bv-law xihich provided for the
issue of $12,000 debenture stock for the purchase and erec-
tion of a compl.-te medium electric Plant by the British-
Canadian Engineering Suppiy Company, was carried.

Tilbury, Ont.-The ratepavers endorsed, a by-Iaw to
grant a loan of $2,ooo to Mr. Samuel Mather to assist
in rebuilding the grist and flour miii that was burned
last Julv. The ksan is repayabie in ten equai annuai instai-
neints without interest.

Duncan, S.0.-Until December îst for 165,ooo 5 per
cent. 25-year electric light and power; $25,So0 5 per cent.
25-year waterworks; $i5,oo0 5 per cent. î5-year schoois;
$ 1o,ooo 5 pet cent xo-year streets debentures. James Greik,
C.M.C.

Melville, SaBk.-Until November iith for $55,0w pe
cent. 4o-year totun hall; $6,cSo 5 pet cent. 6-year Sli i02fl

and $43,300 5 per cent. 3o-year debentures. Fred H. CID.IIC
son, secretary-treasurer. (Officiai advertisexflent appeaf On
another page.>

Northi Vancouver, S.C.-The ratepayers Of the City May
be asked to vote more than haif a million dollars next month.
The Second Narrows Bridge Loan by-iav for 8150,000, and
the ferry by-iaw for $294,00O have aiready been considered
by the city council and await oniy the formai passage of the
prelimînary readings. At the îast cOuncil meeting an appli-
cation was received from the school board for the presenta-
tion of a' school by-law for $75,000, making a total of
$519,000.

November 2, 1912.
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Threshing Progressing Satistactorily-Medicine Hat's
Industrial Growth-Public Utflities

(Staff Correspondence).
Medicine Hat, October 26th.

Between Moose Jaw and Medicine Hat a good deal o!
threshing still remains ta be done, but with another week
or ten days of good weather threshing shoul be fairly well
completed. The crop is better in every way thani expected
and is grading well. Branch banik managers are weil pleased
at the outlook and hiave been sending in very favorable re-
ports ta head offices.

Splendid tracts o! irrigated land are now to be had in
the vicinity of Medicine Hat at reasoniable prices and some
excellent crops have been grown an immgated land this year.
Reports fromn the Dry Farming Congress ait Lethbmidge are
most encouraging and favorable ta Alberta farmers, the flrst
prize for the best bushel of wbeat grawn in the world beîng
awamded ta a f armer at Raymond, Alta.

A feature noted through many parts 'of Saskatchewan
and Alberta was stomage facilities provided by the farmers
theniselves. If thîs plan were adopted generally it would
relieve the congestion an the railways cach fa11. The rail-
ways have put forth every effort in the past couple of years
ta cape with the situation, but with the prescrnt system con-
gestion is bound to accur and will grow worse each year
until saine plan o! starage such as this is adopted.

Industries are Numerous
Medicine Hat's progress is marked, and a police census

just completed show~s a population of ix ,o86, or about 6,ooo
more than the Dominion 'census gave the city last year.

This apid increase is remamkable, but when it is taken
into consideration the large number of new industries that
are locating ait Medicine Hat the figures given for popula-
tion can be understood. The following industries are in
operation already: The Alberta Clay Product Company, em-
Ploying 200 men; the Alberta Iron Rolling Mills Company,
employing 100 men; the Alberta Foundry Company, einploy-
ing 50 men; the Alberta Linseed and OU Milîs Company,
emplaying 30 men; the Preston Planing Mîlîs, einplaying
5e men; the Medicine Milling Company, employing 75 men;
the Rosary Floral Company, employing 20 men ; the Medicine
Hat Coal- Company, ernploying 50 mcxn; A. P. Burns Con-
struction Company, enîploying 50 men; the International
SuppIy Company, employing Sa men; the Medicine Hat
Por-celain Comipany, employingt 65 men, the Alberta Glass
Company, employing 50 men; the Ogilville Milling Coin-
Pany, employing l0e men. In the course of construction,
the Medicine Hat Steel Company, ta employ 100 men. And
besides these the Ontario and Manitoba Flour Milîs Coin-
pany are establishing a 3,0o0-barrel milI and the Maple Leaf
Flaur Milîs are ta build a fj,ooo-.barrel xpill,

CltY Makes Concessions
The city makes concessionîs ta industries locating -there;

sites and natural gas, etc., being provided.
Medicine Mat is the headquarters of the Southein

Alberta Land Company, wha have an irrigation tract o!
400,00e acres of land which they are now offering for sale.

The City Of Medicine Hat owns and operates ail its own
public utilities, and -as a resuit has a very low tax rate.

The real estate situation is not over4ione except in the
case of a f ew f ar out subdivisions. Otherwise, prices are
reasonable and the City presents a good field for investmnent.

The capital stock o! the Col'Iingwood Packing Coin-
panv, Limited, has been increased from $xooeoo te $*300,00.

MORTALITY IN JIFE INSURA

Medical Science and Conservation Method.ý

nation of Restrictive Clauses-Ratios
Misleading

The Detroit Lif e Underwriters' Association re
its opening meeting of the season. President
Spence in a few brief remarks intraduced Profe
Jackson, instructor of agents of the Mutual Life.
son handled the subject "Mortality in Life Insur
concise manner. He explained the mortality i
mortality savings. He said that it was an erranec
sian that the difference between the actual and e,
perience was ail mortality savings for the palicyh
are expected to die 'in any year, but do not and ar
the company and the reserve on their policies mi
vided for as they must be paid sanie time. Thi
deducted fdrom the difference between actual an<
lasses and the balance is the mortality savings.

While modern medicai science and conservati<
have apparently reduced the death rate, yet this i
parent than real. Most of this saving is amona
where much has been accomplished in the, savin
but on the other hand the companies are called U
many dlaims for whîch they were formerly not lial

Restrictive claues as te Travol, etc.
The suicide clause, formerly in use, has been

and there are also more suicides than formerly.
eliminatian of restrictive clauses as ta residence,
has had its effect and many dlaims are now pai<
lieretofore rejected. This condition, however, is mi
plared for it is the business of lîfe insurance te,
dlaims. Ail things considered, there4ore, hie saw
tion that a new mortality table would soon be sub
those now in use nor could he see the needof
benelits of medical examinations will have disa
five years after policies are issued. The law of
assumes in the select and ultimate valuation tab
actual mortality during the first year will be 50 pe
second year 65, and so on until after the fifth wht
the expected. The experiences of two leading corn
writing participating and the other non-participýý
ance, which were recently published show a rati
ta expected mortality of 96 and 98 per cent.
?Alght, Have SmalIOr Mortallty SavInge.

Ratios are misleading and as between compai
They do not measure results accurately. This hE
by figures on a blackboard, making some hypoth
o4 four companies of the same age and the saine
insurance in force, but having most of their .busii
ferent plans. One having niost of its business ci
amy life plan with a ratio of 8o would save $
mortality, aniother with its business largely on i
ment life plan with a ratio of 7o would save $
third, with a large proportion o! ten yeam termi iný
a ratio of 82 woiild show a saving of $146,I6<
foumth having a large fifteen year endowmexit bus
books~ and a ratio o! 65, would show a saving c
By these figures 'Mm. Jackson showed that a comI
ratio of actual ta expected mortality lower than e
have a sinaller mortality savings.

M *

The number of directors o! the Canada R
Smelting Company, Limited, has been increase,
to eleven.

The Provincial Securities Company. o!
axnalgamnating with the Sterling Trusts Compa
City.

BORROWING ANI) BOIRROWING POWERS OF BURNABY

The accamPanying table sent to The Monetary Timnes by Mr. W. Griffiths, comptrollem of the Mun
Burnaby, B. C., shows the borrowing powers e!o that corporation together with the ameunts ac
rowed duing the years 1908 to 19)12 inclusive. Taking the assessment for the present year, there is, afte
the entime issues O! 1912, a Inargin O! $2,40.3,547 for borrowing purposes, so that 58.25 per cent. of the borrowi
still available. This shows the xnunicipality ta bc in a strong financial position. The financial policy of Canac
palities should be conducted with cons ervativenes s.

Assessinent. Maximum borrowing Amount actuallv L
Powers. borrowed.

..... 1,66,3,685 $332,737 $47,500>
..... .. 4,757,217 951,443 I97,500
. . ... 1 ... 0,18o,610 2,037e920 2.36,65o
... . .8,520,414 3,704,083 1,287,150

.. 20,635,985 4,127,197 11912,150

Net debenture
deht.
$.35,000
185,oeo
207,650

1,1731,65o
1,723,65o

Yeam.
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OBTAINING FARMERS FOR NEW BRUNSWICK

Co.oporation of Canadian Pacific Railway-Natural Gas
Proposais--Construction and Transportation

Interests

(Special correspondence.>

St. John, October 29th.

The Canadian Pacific Railxay will cc-operate with the
goverinment of New Brunswick in securing settlers f ront the
old country for vacant farms in the province. Durig the
p)resent yeair the railway cornpany has established a big de-
mnonstration farm ini the province, and will send experts both
,il f arming and forestry in look over the lands along nts lîmes
wýith a viewv to utilizing nts splendid organrization in the old
,:ountry to direct farmers with some capital to these lands.
Th'le provincial government's ready-made f arta scheme is now
tn oprtoand quite a number of applications have been
received and several farms have been disposed of on the very
favorable ternis which the goverfiment offers.

Thre potato crop of New Brunsw.ick is large and the
pricý tu the f armner varies fromn 90oc. to $i per barrel. Many
fields of nats failed to n.pen and were cut green. The root
crop is fair1y good. There will be a smaller percentage of
No. i hay th;Ln usual because of the wet season. Apples are
a fairly good crop). As a whole the harvest in the province is
flot up) 10 early expectations.

Lumber and ConstructiOn.
Ab)out 000,0 feet of logs wîll be cut on the head

wAaters of the St. John this winter, but a large portion of this
wilI be ae at Van Buren, Mainc. On the Miramnichi, the
Miramnichi Lumnber Company fiavc signed contracts for 35,-
ooo,,ooo fcet andI w;ill buy another 5,000,000 feet. Most of
their cýut. howvever. is pulp wood. Because of thie very high
rate- of oceati freights;, large quantities of rnanufactured lumn-
ber wvil] be heltI over on the Miramichi this year; but it is ex-

pete good deal wvill be shipped by the winter steamnships
from St. John.

General construictioni work in the province continues ac-
tive. The St. Joýhni Railwa.y Conpainy will exedils line to-
ward Easýt St. John, and is also erecting an enormous chim-
aey and prepaxing to put in boilers, engline and generator to
enable it to provide more power for manufactures at ris re-
duced schedcule of rae.Work is progressing on the found-
,ttion of the new Ganadian Pacifie Raiiway elevator, and on
various large building contracts in the city.

Supplies of Naturel Cas.
Arrangements are being made to have natural gas piped

to Sackville niext sprîng, and the directors of the Maritime
Oilfieids, Limîited, have had a conference wîth the St. John
city council relative to having this city suPplied from their
ýAells, cithier those in Albert CountY, 79 miles away, of whicb
only une out of seventeen is now being utilized to supply the
city of Moncton, or to get St. John supplied f rom wells which
they hope to locale within 40 miles of the city. The town
oif Woodstock anticîpates a very active growîh as a resuit of
the locaition of railway shops at that point, in connection with
the St. John Valley l 2iwa nd the St. John and Quebec
Railway. G oal is norw being shippcd from the mine opened
by Sir T lhomas Tait's comrpany in Queen's County, and is
of excellent quality. The branch railway in these mines
will nlot be. colznpleted in Dcemrberi as was expected.

Business of Ports.
The winter port business at St. John this winter js ex-

pttd to be heavier than that of last year. The Canadian
Pacific RailNay wilI have iiî more steamship sailings than
asat winter, and other ies are also expected to do a larger
business. Preparations are being made to handlle a larger
traffic. Tl'le passenger business is also expected to show an
inci'ease,

During the past summer the Canadian Pacifie Railway
ha~d two steamers running daily between St. John and Digby.
Both the freight and passenger business between St. John
and Nova Scotia by way of the bay route have increased dur-
ing- the past year. Mr. W. Burton Stewart, general manager
for Norton Griffiths and Cempaaiy, Limited, said last week
on his return to St. John from the west, that the outlook for
the establishment of a steel plant at St. John was briglit and
lie expected to be able to miake an important announcement
~i two or three wes.MOM

In order to aid the settler, the British Coliubia govern-
ment bas announced that in future it 'w ill make free grants
of stumping powder tu the farmers to nid themn in clearîng
thelr land and is also considering the glving of a direct grant
to aid in the work.

REVIEW 0F THE MONTII

Flotations in London-Investmeflt Offetings--Dvidond
Changes

DIVIDENO CHANCES

The first paynîent of i32 per cent. quarterly divîdezid has
been lar payable on November 151 on the common stock
of the M arhKnitting Company.

The B3ank of Commerçe directors have declared a bonus
of i per cenit., payable along with the regular quarterly divi-
dend of z. -, per cent. for the final quarter on December i.

The firt paýymenî of the Hollinger Mines dividend, which
amnounts tu 3 per cent. t0 be paid every four weeks, is to be
made Noveînber znd t0 shareholders of record, October 25th.

The Bank of Montreal, ini addition to the forîhcoming
regular quarterly dividend of 2Vî per cent., bas declared a
second bonus of i per cent., rnaking the full payment for the
twelve per cent. The firsî bonus was declared payable, with
the second quarterly dividend paid on June i. Tlîe prescrnt
dividend is for the quarter ended October 31st, and is payable
on Deceîîîbur 2nd t0 holders of record October 315t.

A d iv\idený d at the rate of 6 per cent. was declared on the
stock of the Brazilian Traction Company for the quarter end-
ed Septinber 3oth.

CANADIAN FLOTATIONS IN LONDON

The following fittions of interest to Canadians were
made in London during October:

Canadien Northern Railway COMPanY.-,£2,057,612 5 per
cent. incone charge t-wnvertible debenture stock aitio6.

Anglo-Canadian Landst LimItsd.-£o,ooo 6 per cent.
flrsî oîgg debenture stock at o8.

Edmonton, Dunvogan and British Columbia Rallway.-
£700,000 4 per cent. debenture stock at 9434.

British Columbia Broerles, LÎMltm.-L565,84 3 6 Pet'
cent. 2&ya irsi nîcrîgage gold bonds at 95, and £16,973

com ion tok ai, 15,
Tefollowing flotations 'Aere made~ during Septemnber:

Moose, ,law, Saok.-25o,ooo treasury bills.
Shawinigan Water andl Power Company.-,4 ,ooo,ooo

common stock ait120 per share to, shareholders.

NEW LISTINGS

The Montreal Stock Exchange bas listed 1,000 addition-
ai shares cominon stock of the Cainada Car andI Foundry
Company.

seventy-five hunidir a<dditional shares of the preferred
stock of the SpishiI Rivur Pulip and Paper Company have
been listed iln thelottea Exehange,

Ninety-five mnillions of Bratzilian Traction, Lïght andI
Pouwer securitiesý have ez listced on the Toronto Exchange.

SPECULATIVE AND INYESTMENT OFFERIN08

The following speculative and investiment offerings were
ainong those made in Canada during October:

Canadien Cottotu4 Llnitsd.-$,ooo,ooo 5 per cent. first
mortgage bonds a: 86.

Dominion Roofing Manufaoturing Company, Limited.-
$30,000 7 per cent. ireferred stock ai par with 215 per cent.
bonusi of commion stock.

Standard Deolopn'ent Company, LinIteal, BowmanvIlle,
Ont.-*2,ooo stock at par, 8ioo per share.

Bail TeisPhone Company of CanAda.-Unsold balance of
$1,75o,ooo 5 per cent, bonds at îoi.

MotropoNîtan Moving Pioturos, Windpeg. Olfering of
shares at par ($î).

Riordon Pulp and Paper COMPaftY, Llmlted.-$500,000
of the unsold balance of *1,5oo,000 6 per cent. first mortgage
sinking fond bonds at par.

Dominion Soer Pipe Company, Llmitod.-6 per cent.
first morîgage sinking fund gold bonds at par.

Calgary Power Company.-8î 5o,ooo 5 per cent. first
mortgage 3o-year sinking fund gold bonds a: 2ý.

Polar bce Company, Mooce jaw._...cffrring of capital
stock at par, $zoo iper share.

Fler and White, Linhltoal, WlnntPeg.-$43,5<) 10 p~er'
cent. cumulative preference stock at par.

Phijilpe place Syndlcate.-Offer-ing of $i7o,ooo stock.
34a101 Manufaoturlng Company of canada, LItad.-

$8 o,ooo capital stock. par vaie of shares $100.

Chadwlok arase Company.-$5o.o0<> 6 per cent. first
mortgage 25-year sinking fund gold bonids at 9734.

CliarletnaI»n Fox~ Raoj 0Clrottetown,-Offetiniz of
shares at $100, par value.
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OCTOBER FIRE LOSSES

Are Nearly One and a Hall Million Dollars--Twenty-
one Deaths Reported

The Monetary Times' estimate of Canada's fire 1loss dur-
ing October amounted to $1,416,218, compared with Septem-
ber loss of $883,949 and $590,750 for the correspondiflg
period last year. The following isý the estimate of Septemn-
ber losses.

Fires exceeding $io,ooo.................$1,054,400
Small fires....... o........................177,094
Estixnates for unreported fires ............. 184,724

$1,416,218

The followiag are the monthly totals of the losses by fire
in Canada compared with 1910 and 1911 :

1910,

januar. ...... 81,275,246
February ... 75o,625
March ........ 1.076-253
April...........1,717.237
May........... 2735,536)
Juxie...........1 P300,000
J uly............ 6,386,674
August.........1,667,270
September ... 894,125
Octoher .... 2,195,781
November . 3 ,943,708
Deceznber .... 1,444,860

Total.......823,593,315

1911- 1912.
*2,250,50 3,o02,650

941,045 1,640,153
852,380 2,261,414

1,317,900 1,355,055

2)564,500 2,2S1,815
1,151,150 4,229,412

5.384.300 1,741,371
9210,000 i,i64,760

1*123,550 883,949
580,750 1,416,218

i,5o6,Soo .....
2,866,950

$21,459,575 $19,946,797

Large Fires. $oo adve
The fires at which loss was estirnated, at î,o Âdoe

were as folIoxws:-
Longue Point, Que... C.N.R. round-bouse......8$ 1o,000
High River, Alta. .. implemeint warehouse ... 9,000

St. John, N.B ....... Lumber mill..............20,300
Winnipeg, Man.......Clubhouse................ 100,000

Winnipeg, Man ....... Steamer.................. 20,000

Lindsay, Ont ......... Lumber mill.............. 20,000

Victoria, B,C . ... Garage and automobiles 10,000

Truro, N.S .......... Business block..... ....... 10,000

Hanley, Sask . ... Business section...........50,000
Penetang, Ont ........ Planing mnili.......... .... 10,000

New Westminster, Lumber mdil..............75,000
B.C..............

Almonete, Ont ......... Shoddy mil1. . . . . . . . . . . . . . 25,000

Gaît, Ont..........Robe factory............. 1 10,00

Winnipeg, Man ....... Steamer, &c .............. 127,000

Sackville, N.B. ..... Conlagration............... 6o,ooo
Halifax, N.S.........Business section ..... 52,500

Moncton, N.B ........ Lumber mii)..............6,000
Vancouver, B.C.....Lumber kiln.............. 20,000

Winnipeg, Man.....Greenhouses...............10,000
Gatineau Point, Que. Business section...........53,000
Tilsonburg, Ont. ..... Packîng bouse.............4,000
Princeton, B.C . ... Lumber ill...... ........ 12,000

Grassy Lake, Alta. .. Stores ....... ............ 15,000

Toronto, Ont......Planiing mil1, &c ........... 25,600

The structures damaged and destroyed were 54 resi-
deinces, 24 barns, 16 stores, 8 cach business sections, botels,
6 stables, lumber milîs, 4 schools, 3 aparttflent bouses, re-
pair shops, 2 warehouses, planinr milis, apple evap4rators,
brewers, garages, packing houses, i furniture factory, cheese
factory, foundry, shoddy miii, steel works, grandstand,
boiler bouse, pump works, rounid-house, tool-house, town
hall, picture theatre, poolroom.

There were 700,000 feet of lumber destroyed, 12,000

pieces of barrel heading, 5,ooo bushels of wheat, 112 tons

hay, 40o tons millet 30 each pigs, sleighs, z6 automobiles,
horses, 12 cars binder twine, 5 each gasoline launcheS, 4
locomotives, 3 eacb steamers, boats, 2 each cows, barges,1
each tent, construction car, wagon, buggy, separator, tug
boat.

0f the presutmed causes, in were attributed to sparks, 9
incendiary, 5 each children and matches, defective chimneys
and flues, 4 eacb hot ashes,ý electrical defects, 3o each
matches, gasoline, gas jets, 2 eacb lightning, defective pipes,
smokîag in bed, upset lanterns, gas explosions, spontaneaus
combustion, defective furnaces,. ovens, defective stoves, i

each heat from boiler, rats, range lite, coal tar tank blister-
îng, overheating tar kettie, paper set alight, candle, upset
lamp, coal oil stove.

The number of deaths from fire is 2 1, making 153 for the
first ten months of i912.

The following are the monthly totals compared with 1910

and 1911:-

TARY TIMlES

january ...... >.............
February .......
March.......::..............
April......................
May .......................
June .... .......
July . . . . . . . . . . . .
August ...........
September ..........
October ....................
November ..................
December ..........

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

1910.
27

'5
20

37
15
52

15
il
10
16
'9

256

The fires at which fatalities occurred were

St. Bernard, Que.
Swan Lake, Man.
Stratford, Ont .......
Newmarket, Ont. .

Woodstock, Ont.
Three Rivers, Que.
Haileybury, Ont.
Fort William, Ont. .

Aylrner, Ont .........
Winnipeg, Maxi.
Toronto, Ont. ...

Upset lamp.....
Burning tent....
Clothiniz set alight
Coal oul explosion .
Burning building ..
Burning steamer
Clothînçr set alight
Burning building ..
Clothing set alight
Clothing set alight
Clothing set alight

PERSONAL NOTES

Mr. M. J. Butler bas resigned his position
manager of the Dominion Steel Corporation.

Mr. R. M. Aitken, of Messrs. Kitcat, Aitkexi
pany, the well-known London financial house, 18

Mr. J. F. Brooks, formerly general agent fo
tinental Lif e, bas been appointed provincial mana
company in Manitoba.

Mr. F. Perry, Canaedian representative of Mes:
Freres, a well-known financial bouse of Paris, I-
New York, is visiting Western Canada.

Colonel James Mason, general manager çf
Bank of Canada, bas returned to Toronto after
trip in Western Canada and British Columbia.

Mr. T. H. Miller, of the head office staff of
and ýGuarantee Company, Lîmited, bas been appa
ager of the company' s branch at Brantford, Ont,

Mr. E. Tichener bas been appointed superi,
agencies of the Western Lif e Assurance ComDa
peg. Mr. Tichener was formerly wîtb the Pri
Newark.

The Hon. A. O. Crichton bas been appointe
of Messrs. C. Meredith and Company's London c
Hon. Lionel G. Guest, who was until lately n
taking up a partnefsbip in the London Stock Exc
of Messrs. Williams, de Broe and Company.

Mr. Henry Mann, secretary of the Commei
Insurance Company, of London, England, is in
Canada's possibilities for the purpose of probal
ing bis coxnpany's investments in the Dominion.
recently visited Victoria, accompanied by Mr.
Gregor, of Montreal, the general manager of the
aiffairs in Canada. The Commercial Union Comir
bas an income Of $35,oooooo and assets of $
already bas, Canadian branches in Montreal, Ot
nipeg, Regina, Edmonton, Saskatoon, Calgary,
and Victoria. Mr. Mann joined the company' s
1876 and was appointed general secretary in 1889
Gregor bas been general manager of the comp
ness in Canada since 1888.

DURT COMPANY TO ISSUE MORE ST

The directors of tbe F. N. Burt Company N
shareholders to authorize an increase of $5oo,ooo
ferred capital stock of the company. 'A meetin
holders bas been called for November î 5th. Ti
standing $2s'40,200 preferred stock, and a balancE
is stilI uuissued. This balance will bie issued e
time as the haîf million new stock. The new prei
will be issued to shareholders at par. The totý
issue of the Burt Co-pany will then be $2,750.0X

The new stojck is to be issued for the Purr
viding for expansionis ta the plants at Toronito a
which are now nearlY COmPleted.



CANADIAN BANK INSPECTIONf

Appoiutmeut of àuditors-Suggested S.-ope of Theîr f
Duties-Inspection in the United States

BY W. W. 8WAN8ON,
<Departmnent of Poilitcal and Econornic Science, Queen's

Unliversity, Kingston, ont.)

T'ise C.inadian Bankers' Association is an incorporated
body %%ith exte11isiv posîXrs and duties prescrubed in thse
Bank Act o!i V achi chartered banik îs represented in
tise memnbersisip and lias one vote. As tise baniks have already
beeni entrus-ted v\ituh wide powcrs it would seemn but logîcal
to imnpose upon tisem also tise dut>' of safeguarding tise
finanCial interests o! the nation as a wisole, as f ar as tise ad-

diwnl blgations ex.icted of tisern are reasonable and wise.
Tiss is seen f roma a study o! tise nature o! tise Association
itself.

There is a solidarity, a unit>', in the Canadian banking
systvem wisich places a great responsibîlit>' upon tise batiks as
tisey are at present constituted. Tisis solidarity bas corne
about botis as a growtis, a natural proccss o! evolution, as

welas b>' tise positive enactrments of law. As lenders o!
capital tise> are competitive institutions and act as îndepend-
enit units. So, toO,ý tise branches o! eacis bank exeýrcîse a
great deai o! independence. Each brancis manager extrts al]
bis enryto tise upbuilding o! commercial and industrial en-
terprîse in bis localît>', for by tise growth of tise local business
is his success, measured.

Check Ulndue SpeoMIation.
Ne-vertheýiess, !rom a national point of view, despîte tise

coinpetition amnong tise baniks and their branches, there is
good reason for regardîng tisema as a financiaI unit, Tisis is
readil>' seema wisen tise foilo% ing facts are considered: (î)

Over fi!îy per cent. o! tise banking business in Canada is
done b>' six banks, and of tisis business thse Bank o! Mont-
real, tise Bank o! Commerce and tise Royal Bank do tise
greaýter sisare. (2) The Bankers' Association is a mnedium
througis wisici the best banking opinion llnds autisoritative
expression. (3) Bank managers reacis their position b>' a
thorougis rraining under experts; hence no manager will
venture f ar upon a policy wisich is considered dangerous by
his compe)ýtitors. (4) Tise baniks arc ail interested in thse un-
brokeni commnirercial prosperity o! tise country, and realize
tiat undue speculation in an>' part of tise country' wili entai1

loss. upon ali. (5) On account o! the mutual înterdepeciiei((
o! tise banks. noc bank can hope ta achieve sucress, b\, ein-
barking up)on a polie>' tisat is frowned upon by tise bankers
of thse nation. Tise businesqs comminunit>' as a whisoe has con-
fidenrce in tise judgmevnt of the leading baniks, and to main-
tain its staniding ecdi bank must therefore pursue a conserV-
ative policy. (6) Tise b7Lnks insist tisat a man shali borrow
oiv fromi one institution. Tisis certaml> maires tise baniks,
at Irast froni the borrower's point o! view, a single institu-
tion. (7) There is a well-informed 'kbankers"l opinion o!
busine.ss conditions and thse financiai, outlook, due ta tise ex-
act knwldtescured from ali parts o! tise country through
î?he branches,. o! generi conditions. Wisiie there is frequent>'
a distinct uine o! cleavage in the United States between tise
Easî and tise West in regýard to financiai policy, there is prac-
ticai unanimit>' in Canadla. Hence tise bankers o! Canada
can and do) face an>- coxnmon peril witis united forces.

What the Audîtofs Sh@ulId RepOrt.
When these facts are carefuilly considered it wiill bce vi-

det tisat tise bankers are interested in tise success o! tise
systein as a wisole, and that upon tisem. les the dut>' o! mnak-
ing il safe. To tisat end tise>' sisouid appoint, tisrough tise
Bankers' Association, a board o! auditors to supervise tise
accounts of ail tise batiks o! tise country. In appointing tis
board, each generai manager must have ane vote. It is mot
the purpose o! this paper to enter mbt details as to isow the
board sisouid be constituted; ils duties need be outfined, oni>'

in a general way. Tise board o! auditors sisould consist o!
sufficient numbers to carry tisrough properi>' tise work to be
done. Its mermbers must be men o! expericînce be1ongimz to
some rtecognizt-d institute o! cisartered accounitants. These
auditors, in oi-der ta yen!>' tise annual staternent made b>'
the baink to its shareholders and incidentally ta tise public
depositors, sisould make an ,examhination o! tise books, ac-
eounts, and voucisers ait tise isead office o! tise banik; and
usouki aiso examine sucis important brancis offices as migisî
seemn to tisen desirabie. Tise audîtors shouid aiso report
tipon:

(a) Wisýletiser in tiseir judgment tise inspection of tise
branches is regulari>' and effectivel>' performed b>' tise bank's
regillar inspectors.

(b) Wisetiser tise generai supervision o! tise bans and
inveutrnents seem. ta be tisorouýrh.

(c) Whetiser tise>' have obtained ail tise information and
explanations tise>' have required from tise bank's officiais.

(d) Whethcr, in their opinion, thse balance sheet laid be-
ore the shareholders of thse banik in general meeting, gives
air and conservative vÎew of thse bank's affaîrs.

In addition eacb auditor sisould be required to pledge
iimseif to secrecv concerning any information hie nîight ac-
quire concerning thse affairs of any bank or its client.;; and
bhouid also bind himself not to revcai any~ information save
ii compliance with the provisions of the law.

Mr. D. R. Wiljkie has strongiy opposed this plan. He
iays:

"It wouid bse unreasonable tii hoid the Association as a
wisole responsible for the reputed solvency and worthiness of
its memnbers. Morcover, no bank under Prescrnt conditions
of competition, witis thse readiness of sortie ta retire train
busine-s, and o,! otisers to add ta their size and importance,
witlh mcrgers and amnalgamationis followïng one on thse heels
o! anoîhert, shouid becild on to place ils affairs under thse
review of o)fficiîais appointed by rival ins;titutions. One can
imagine uhat might happen to even a sound institution w.hose

buiesand connections weore coveted by a baink more iii-

fluential than itself in the councils o! the Association. TIhe
very prioxies given t0 dîrectors 10 assist in carrving on a
bank mîight be used ta destroy its separate existence, Merg-
ers miav evtin throw thse contrai o! the Association into com7>
paraitively fexw hands."

Metho4Is In the United States.
Mr. Wilie's position and expeiience, as weil as bis

acknowiedged abilitv as a financier, require that hi-, views
be given the most eart fui consideration. But it is evident
that his statements here can bc easilv refuled. In the first

place, it is just to hold thse Association, atIciast in Part, re-
sponsibie for the safe conduct of Can-'dia' bankiog. fo r tise
good and s;ufficient reason that il bas already been giveri
wide( powi-rs over a svtm hich rniv" ini maniv wavs as

poinited oi,. be regarrded as, a unit. TI thse second place, Mr.
Wiie'fars that the .îge banks would exercise urdîe

control appe-ar ta be groiunies-, if earb han< is ta he iilen
an e.qua.l voice ini the opvr.ition of the plan-, just as the uîttle
S'cate- o!if ad has ai voequal in power to that caçt hy

the grea;t -imd p)oý\erful State of New York in thse U"pper
ilousel Of Joge. in the third place, there need br no
divuigreo o! ihelite buisiness, o! th-' b:nk or its clients,

uniess thse buiesis of suicb a nature that it ought to be
exposed. Tii is in acodnewtb -thse method, follon cd

b>' the clearing bous exainer in the United States, as
wili be sisown la1ter in this sîtudy.

On the other band. it caintot be ton strongly urged that

these measures can (onlv 1w supplernrntiry to thse prescritt
poiicv of internai bank ipeto.To d-r>end upon exterul
exaimintion alonte, wetrrby the Govrrnment onrebvý tise

Banikerq' Association. \ould tend to redore thse best tnanai-,"d
te the, level of thse wort manaitcd hank. and 10 remove the

premniutii on skili, hones<tv aind abilitv. Foir, a' art from fraud
arnd st(ea1ing, what is hadý( hanking? Cl"arlx' il is telnd
ingr to favored. or inside parties. and thý~ inahiiitv to lcnow

good frcm bad pape>tr, mnd iÇiick" from lied-up inveStmnet.
Eve*ry* conceivable ewr shouid exist to hinmî pressure on

a banker to decine questionabie boans. The moment -11~-h
prssrei removed, tise opportunity is enlarged for takirig

,)n setwhich, at tise flrst real cerertene>, wili cruroble
in~vle and lpave the depositors unsecured evep by long
and difficuit liquidation.

RespOIisliblIty of Bankerfi.
Thcrefore, t0 relie-ve the banker froni the logicai conse-

qîlences o! bis own mistake, of bis own weaknesscs, is to t ike
aiwav practical>' the only reai safeguard effective on humnaI
maiture in a business touching thse trusts o! countless finan-
cial interests. To relieve thse batiks from conducting a svstern
of internai inspection on their o%.n initiative vwould put a
premium on tise popular banker, as againsi the carefUl and

judicious banker. It wouid spread tbrouirbout the country'
thse influence o! men who care more for bigness than for
safet>' in their accounits; and build up crrdit unsupported b>'
legiîmate trade. It would induce in the end financial disas
ter proportional to the exteint of thse doubtful banking Tt is

uinjust to ask the efficient baniks to isear the respotisibilitY
of losses b>' the inefficient which would be the resuit if the
bankers themselves were reiieved from the respoflsibilitv of
supervising their own business b>' internai examnination, anid

sole dependence were piaced upon external, exatmination of

an>' kind.

In conclusion, il is weli to draw attention ta thse fact tisat

in thse United States the hankers bave voluntaril>' adopted a

sYSîem of mutual supervision of baniks quite apart fromn, and

outside of, external inspection bv the GVernnent. This is

important, for il affords a precedent in part at least for the

plan outiined above. Tise banks recoîtnrire that tbis volun-

tary inspection is a dut>' whicis tise>' owe themselves, as well

as 'the generai qpublic. Thse bankers bave reaiized, to0, that

national bank inspections are mt wbat .be shudbe o
reasons already given-that appoirntments as inspectors are

made for political, and alot for expert, qualifications; and
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that the 1 es, assignments, and frequency of. examinitions
are not %w h,~ th ý shou]d be. 'i he clearing house association
in defauit of pioper national inspectors, and also to aid in
legitimatc in by state banks, and the trust companies
cleaiîng t' rcu h their associations, have estabiished inspec-
tion agenc, of thcjr own, which have proved remarkably
efficient i 1p7,ventïng bad and speculative banking. The
example m set by the clearing bouse association of Chic-
ago, aftr t Walsh failure, and has been foilowed. in many
other c.ties.
Instano2, unS'Ufd sankIng,

The objct souýeht in estaiblishing the office of clearing
bouse examiner was to detect instances of unsound banking
in any d.-c ion, to note duplications of borrowing by the
saine cli. nt at different banks, and to enable the clearing
bouse to ýak. preventive rather than remedial measures, by
applying a remt dy earlier than is possible by national or
state officiais; and by such early action to reinove unwliole-
some conditions from any bank in the, association. As no
bank can be in an unsound condition withotit injury to the
whole local banking communîty, the supervision of the clear-
ing house is jus~tifiable; and if such supervision is sufficiently
close and all irre(,ularities are promptly checked, it becomes
possible to re'rtore the confidence of the public, during
any unwarranted run on an individuai bank, by the annotince-
ment of c1Îearin -, bouse support.

Panic is thus averted; and with the exaijers' organir-
ation non, existîig it is practicable for the clearing house as
a body to exercise such supervision of any weak bank as to
amount tri a virtual taking over of its management tilI it is
again in ai -'und position. The examiner receives a fixed
salary a-d bis assistants are paid directly by the association,
s,) that th-e is no handicap in the matter of compensation.
Hie is ftee to spýnd as rnuch time in any banik as hie desires;
the onlv limiýtptiosn being that he must examine each bank
once duririg elch year. Bis reports are made in duplicate,
une going to the bank examined. and the other being filed
by hlm in the clearing bouse vault. The copy of his report
on file i'F rot accessible to any persan or body, except the
clearing houýe committee; and then oniy in such cases as hie
cems of sufficient importance to cal1 to the cozmittee's

attention.

Suoc.osu Of Experlment.
This experiment has met with remarkable success. It

dues not attempt to eliminate the regular method of inspec-
tiori, it me'rely supplements it. If American bankers
tbrouT-h their associations have scored a brilliant success,
the exam'r'ers showing prejudice toard notue and justice to
al], there can siîrely b'. rio doubt that Canadian bankers, hav-
ing in the ma i ben trained in a wider field and carrying
heavier res;poniibîities will be equally successful in their
efforts tu p.ac(, the bamkng< business of the nation on a safe
and sari" fOurd3fit*n. The underlying principle in both
cases ict the S-1m"-homhe rule in banking. It centres ab~out
the stron,9est commercial motive-self-înterest.ý It places the
burden on the shouiders of those best able to carry it-the
bankerst of the nation. It avoids paternalisin and any re-
semblanc- of corrupt political influence. It removes ail hope
of' the shar- hoIlders makirig their prîvate intetests para-
mount to the public weal. It emphasizes the fact that if
much W, s b ýer viven to our financial leaders, much of the-n
must be required.

(Conclusion.)

W*4TER NAVICATIOM ON ST. LAWREMOCE

Trhe Dominion goverriment shouid encourage wanter
wavÎtz.-t*on on the St. Lawrence by iriving a subsidy to al

stean" 1nî "11 )ntÎnuc tri iq,ý this route untilJaar
Stb, s etrMr. F. C. Frv. L1ovds age(nt at Quebec.

"I't-e Stitrs i'ub-idlz-s its shipping in order to
encour-'g" ils; p-nmetion ini everv respect, and %%hy should
not Crný,da emrulm'e the exarele?" said Mr. Fry.

"if the British Mairine underwriters are reluctant to as-
sume '1'-kc iftrer Novmber 25th because of their dread of
ice fia1~in the river and iru'f. they would soon be con-
vinced thit they are wrorig, arid if the'underwriters then did
agree t-, isu-e sYns ;Nftir November 25th, by charging an
îpncre,-r'd r-,ý the~ Dominion zovernmnent. whicb is rich

.etnougl' cou'd cone to the rescue by making up the differ-
enc-". thi'- rrlîrvirig shirowners of the burden2'

"A; , fli-t''t th- P-i ; hv4errr' does flot un-
ders.t-"d r,'sprýrtini late ravi'-at*ori of the St. Lawrence,"
çsrPd 1ff- Frr Il je t"ev f-a- that should a ship) go asbore in
the month of Dccembet the chances are that she would be a

toa ;ls -" tii -i would h ,o 110 M- of sending assistance
with the river filling with floatÎnz ice."1

-ro ti~h~ he;r mirids of that score, the Dýominion
~goverrimerit Ihould make it known that there is ample means
of in~-a"- h ich a caIc tbat cou1 d and would, be ren-

~der,-d 1-- t1, governinent ice breakers that wouid be sent to

WORKMEN'S COMPENSATION IN. 0]

Thought That Government May Try State
on Asslessment Plan-Compauies Obi

la connection with the Royal Commissior
by the Ontario Governinent to consider thse
compensation to injured workmen, the cormîý
Wîlliam Meredith, is visiting England and the
countries to investigate on the ground the systeni
tion in these counitries.

A plan may be proposed by which ail wc
taining personal injuries by accident, arising
in the course of their employment, will receive
tion, irrespective of who was to blame. A Work
pensation Act of such 'a nature would be only
those adopted in the other Provinces thro'ugho
miniion, as well as in England.

Thereis a suggestion in the interim report
missioner that the manufaçturers of. Ontario are
a scheme of State insurance. The details are ii<
but the scheme would probably be operated On an
plan.
Patomnalism of Oovermnnit

Commenting on this. Mr. Alex. MacLean, nt
secretary of the London and Lancashire Gud
Accident Company of Canada, says: "lState ins
movement towards paternalism of governinent,
reaching than any economic measure. heretofor
The adoption of such a plan commits one to,
which. if carried to its logîcal conclusion. meal
or ail commercial industries may properly be c<
the governiment to the exclusion of private ente

"lIt is for the governnient to decide as to
of legisiation to plaýce on the statute books in
compensation to injured workmen. That is one
for the government arbitrarily to fix the rates t
ployer must pay for his protection is taking aý
alienable ripçht to purchase insurance, or protec
lowest possible cost.
Elminate Law Costs.

I'Any lezislation that will elimiînate iaw cos
vide adequate compensation to the injured w(
be gladly welcomed by the insurance companie
government pass sucis an act, and if necessa
the liability companies are subject to thse clos
ment inspection so that no injustice Will be d(
ployer in thse fixing of rates. It will be founc
will bc a better feeling between the employer ar
than if arbitrary rates are fixed by the govern
a system. of State insurance and injured employe
oelled tc, look dire-ctly to the governinent for con

WORKMEN'S COMPENSATION IN CONNE

A bill1 for a workman's compensation law ha
pared for presentation to the general assembly.
approval of thse State Federation of Labor. The
at liability board of three members, not more t:
whomn shail belong to the saine politicai party to
cd by tise governor. This board is to classify e
with respect to their degree of hazard and det
risks of tise different classes and fÀx thse rates (
also to establlsh a state insurance fund from pre
by employers and employees, thse state treasurel
custodian.

An employer of five or more workmen whl:
the insurance fund the premiums provided shall i
to, any damages, with certain exceptions stated
Tbe employer pays go per cent. of the premium
ployee ru per cent., which the employer is authc
duct from. bis wages. The board is empowered
the fund to sucis emnployees in case of injury 'n<
self-inflicted received in thse course of duty, or t
pendents in case of deatis."

An employer of five or more workmen who d
this prexniumn shall be liable for damages in ca!
or -deatis, and rua> n«ot avail himseîf of the corir
'ence-fellow servant rie, assumption of risk I
tory negligence.

The bill provides a scisedule of disbursement
injury or death, The maximum is $3,400.

In his arinual
mr, E. 0. Chamni
whiie the necessil
stallation and cari
nual report no aci
tiori.

tise Montreal 1
boiler inspeci

lation looking
was dealt witl
vet been taken



IRON AND STEEL PROTECTiOA

imputationi Asks Goverument for Permanent Poficy of
Adequate Tariff Assistance--The Argumen4ts

Advanced

.An increase in tariff protection was the request of a de-
putatïan ta the Dominion Government of the rc prosentatives
cf eight large iran and steel manufactunîng estarlistiments
in Canada last week. They asked for a permanent p)icy of
adequate tariff protection in prcfercnce t0 a tcmpor..ry bounty
renewal. They xnaintaine-d that steel and iron intercsts were
entitled to have as much piotection as 10e other manufactur-
irig interesîs of Canada, whicb now averages about 26 per
per cent., wbereas the output of the iron and steel m:lls now
bas a protection varying front 01n1Y 754 to 20 P.cr cent-, ac-
coýrding to the character of the product. The request was ne-
jecled meo years ago, and action wa, deferred last session by
the present governiment. Inasmuch as the product of thte
iron and steel milîs furnisites the raw material for the. bulk
of Canadiau manufactures the granting or the with. olding
of the request presented to-day is of importance to adl matn-
facturers and consumers in Canada.

Aboltion of the. Sountls.
The memorial presented noted that the protect.on afford-

ed thte iron and steel industries consequent upoa the abol-
itionx of the bounties was naw quite inadequate to enable
them in hold the business they had hitherto hid with the as-
sistance of the bounties. Wire rods, for instance, were en-
tircly unprotected, and the industry was thus in an anomal-
ous position as compared with practically aIl industries in
Canada. imports of iron and steel into Canada amounted t0
aven eighteen million dollars, titus indicating anàpl, fic.d for
thte growtit of the borne manufactured product if ptt sent tar-
iff discriminations and exemptions were removed.

Over twelve million dollars was paîd by Canada under
present conditions in wages for foreign workmen for iran
and steel imported. Under a policy of adiquaite p-ot'2çtion
home manufacture would be encouraged and expand -d wjîh
a resultant saving of titis tuelve millions for Canaid an work-
men. This argument was expainded, wiît the statemnts in
favor of a protective policy encouraging home industries. It
was also urged tat iron and steel manufacture had now little
protection against the dumping of large quantities of iran
and steel frmthe United States in Canada at or below the
United States cost of production.

le the Basic lndsitr.
The general argument of the deputation was summed up

as follows :-"As 10 thte view which the communîîy mdy take
if it is proposod to relieve one special trade f romn the dis-
advantages under wbicb it labors while others witb a similar
claim to consideration are untouched, we would respectfully
uzrge that the establishment on a sound footing of the great
basic industries of iron and steel-making is universzillv re-
garded as one of the priimary needs of tbe country and bas
been so considered by parliament for thte past twenty-five
yeans.

"lWe are of thte opinion that the loweriaig ot d1uties on
iran and steel, whicit was made possible, or at any rate ren-
dcred less injurious, by reasont of the baunties, the continu-
ance of these duties at te lower rate witen tbe bounties are
gorte. and the consequent inadequacy of protection afforded
ta these industries need only be mad e known to secure tuil
support for any reasonable remnedy f romt ail who d 'sire ta
see Canada prosper. Wc respectfully sabrait that thte pas-
ition of this industry in respect to tite tariff and t'ie coin-
petition to wbich it is exposed from coun tries lahori-n,ý under
great depression in thte iran and steel trad 's ju'tîfy us in
asking special and immediale consideration fromt th gov rn-
ment. Theý iron and steel industries of C;unad-t h 'v, suifer-
ed during th(, whole of the past year unden the inadequate
priotection above refenned to. and unless eomp' fo-m of relief
is given they must continue ta suifer sa that the developmnent
of the industry will be seriously retarded."1

one of the Most Important induStlu.
Interviewed aller the deputation had finisited ils confer-

vnce, Mr. Plurnmer saýiîd:-"We do not ask ton higb protec-
tion. We simply ask for a leve-lliiw of tht. ',duti 's -he-, rite
government and ils experts think tev cani reason"hl-v stand
it. WVe daiim ta be a:ne of the mosît imrr-tint "u'rc of
the Domninion, and yet we etnjo-v a fanr lower protectio)n than

teavenaste njedbv o'h- 'n 4 '" 'n"'ýr For
.instance, while lte output of aur mills bas a protection vary-
»ng frein 7ý/ to 20 per c"nt., a larg -nhe 1 m"i 'a titnes
cças,-tnuctedl <romn our -steel ar- pr-,t,-ctnd as it-i -1, 3ý per

,,ent. in some cases. We simnplv want the. triff ar-aig (1 ac-
cordîlig ta sane rea.çwa 1M"ý î'irciii], s, tuaI w- m-v b-, in.a
p0sýti- te go on and develop our 1businm'ss -,nd eýxwnd our
plants."»

CANADA'S GREAT NEED IS LABOR

Mr. A. W. Smithers Suggests That Govcrnments

Sliould Devise Scheuie for Transferefice of Men
-No Grand Trunk Board in Canada

"Canada requires more capital, but much more dues she
require additional labor," said Chairman Smithers, presid-
îng at the recent meeting of the Grand Trunk Railway.

"It seemns regrettable that the question of emigration
bas not been taken up by the British Government. 1 amn
certain machinery could be devised for the transfeyence of
brîtish labor to Canada with excellent resuits, politically and
other-wise.

"There's a passing danger in land speculation but noth-
îng wîll stop, or permanently affect the progress of Canada
as long as she produces fromt the earth at the existing rate,
and sls at prescrnt prices.

Inoreased Emigration would flot Dopreclat. Wagos.
"I would urge the Dominion and Provincial Govern-

menrs' necessity of encouraging emîgration. There is ani
idea among mâny mn the laboring population in Canada that
increascd emigration would depreciate the wages. This is
utterly groundless. There would be -towns springing up
along lines, wbere none now exist.

"Emigration bas been more prolific in Australia, where
at the Labor party's bîdding emigration was for a lime dis-
couraged, wjth the idea of keepîng- up the wages, but now
the mistake of tbis bas been seen and Australia is encourag-
ing emigration, whole-heartedly, by compeîng with Canada.
for world's labor.

"Every thinking man knows the points between which
the employer will pay more for labor or stop paying entirely,
are very close, and such attitude aniong mporsspread.
Only Prosper wlth AbundanCo 0f Labor.

"lLabor can only prosper as long as Canada as a whole
is prosperous. Canada cari only prosper with abundance
of labor."

Chairman Smitbers also paid tribute to President Hays,
who perished witb the "Tiîanic," the same week as the last
meeting was held.

"During the seventeen years connection wjth the late
Mr. C. M. Hays with lte company the value of its proper-
ty increased over twerity millions sterling, apart from the
new capital raised. AIl the capital of the Grand Trunk
Railway bas been raised in Britain and Canadians ought to
realize the gratitude due to the Old Country on thiat account.1'
said Mr. Smiîtbers.

The propos;ai made f rom the body of the. meeting that
an advisory board be created in Montreal, was discouraged
by Mr. Smnitbers.

The Grand Trunk Pacifie, hie said, had a board of
proiînent Catiaians. When both lines were closely allied
something in the way of a Canadian board might develop,
but it was not advisable yet.

NEW FOREST RESERVE RECOMMENDED IN PRINCE
ALBERT DISTRICT, IN SASKATCHIEWAN

The Forestry Branch of the Department of tbe Interior
has again, during the past sumtmer, had parties out exainin-
ing the timber on sorte of the regions stili in the bands of
the Dominion Government, with a view ta reserving f rom
seutlement lands more suitable for forest growth than for
farming. Some of these parties have finished the work as-
signed them, and have made their reports.

Mr. C. H. Morse made an examination of a district
north-west f rom Prince Albert lying between the Shellbroolc
brancit of the Canadian Northern Railvvay (on the west) aind
the third Dominion meridian (longitude îo6 degrees), and
recommends that the tract between lte meridian on the east
and the Sturgeon River on the wesî should be made a forest
reserve. Titis land is not pure sand, but has somne stretclie5
of sand amnong lands of better ýquality; nomne of it, hlowever.
can be classed as gvod agricultural land. At thte presenlt
time this tract carnÎes, in places, a good stand of spruce, as
gond a stand as will be fouind anywbere in the _onr h
reproduction of the forest is good, and this shouîd malce 0one
of the most valuable forest tracts in the West. The rate Of
growtit is gond. As il is calculated that the pyesexlt stand Of
timbet, which is held under license, '*ill be cul o)ut 'n ten
years, it mill be seen that thr netcessity ô okn for a
future supply is close at btand.

The tract Iyinq between lte, railwav and Sturgeon River
was fouud b beo of good a..kiulttlral qutalitS', and, as the tim-
-ber is.pre-ty wecl eut out, it was nol considercd necessarv t0

recomend anyfurther reservation beyond thet. lme reqiiired
for the remnoval of the present stand.
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CO-OPERATION IN, LIFE UNDERW-RITING

Relations Between ibM0. Offices aýnt Field Wiarkes-
Lite Underwrîters Must Now be- Expert

in order to achieve any really substaintial success there
must be confidence and co-operation betu een the home, office
aîîd the field worker as well as <Jecided ability and-scrupuious
integrity on the part of each. Company character in the if e
însurance business is just as patent and essential. as indi-
vidual character."l No difference how "high class" the com-.
pany its experiefice with inicompetent or unscrupuhous agents
is bound to be disastrous. No difference how "high class)y

the agent his experience with a company -management not
fuhly competent arnd flot scrupuioushy honest is bound to be
disappointing. The relations between the home office and
the field worker should be close and cordial. Comînendatiofi
when deserved shouhd be given freely and pronipthy, one to

the other, but fiattery or favoriîsin shouhd be tabooed. Coin-
mendation when deserved is appreciated an<l stimulates to
greater efforts and enlarged results.

ï(nowledge Obtàlned of Ulifoultios.
The home office shouhd be willing to modif y or change

a rule objectionable to the field worker if a better and equal-'
ly saf e way can be shown whîch iill make the lield worker's
labors iighter, more efficient and remunerative.> The field
worker should bie wiiling to, modify or change methods oh-
jectionable In the home office if a better,or cqually satisfac-
tory way can be shown which wili ighten tlîe home office's
labors and safeguard better the interests of policyholders.

The companry official who avails himsehf of opportunities
to, meet his company's representatives in their respective
fields of endeavor acquires at first hand and short range
knowledge of the difficulties to be met and overcome by the
field worker, hardiy possible to be so weii obtained in any
other way. Such an officiai, with such experiences, if comn-
petent and sympathetic and with pienty of red blood i his
veins, understands and appreciates the needs of the field
worker and is quick to meet themn in every proper way in
his power. He knows .the field worker; the field worker
knows hum.

Underwrltors Muet b. Expert.
When correspondence or conderences be necessary eit.her

to inaugurate new methods or improve old'ones, they open
their minds in each other with confidence and candor and
promptiy reach a satisfactory conclusion.

The time has arrived when the successful 11f e under-
writer mnust be an expert. lie must establish himself in the
minds of his clients and hîs competitors and bis community
as a worthy, quaiified and unbiased authority upon life' În-
surance. Hie mnust regard his chosen calhing as highly as amy
of the other learned professions; hie should endeavor to, win
similar recognition for it from others by deserving it. He
must be willing to commend his worthy comtpetitor afid the
merits of the policy contracts of competing companies, He
must understand that hie cannot seli ail of the lit e insurance
in his community and that to accept present defeat grace-,
fuliy itn a competitive case frequently means largelv increas-'
ed future business.

Upoil Homo Offic Reste Rospensi6Nlty.
In every community there are lawyers who stand at the

head of the bar, doctors and surgeons admitted to be authori-
ties upon that particular branch of their professions to which
they have devoted their special study and research. The hf e
insurance underwriter who does not aspire for a similar con-
spicuous place of honor in bis chosen profession îs not mak-
ing the most of bis OPportunities.

Lt should flot be forgotten that upon the home office
rests the entire responsibîlity of the success Of the company
in ail departmnents. This responsibility necessarily and pro-
perly carrnes with it the right to inaugurate and carry ont
policies of management designed to bring tiupporters, pat-
rouage and prestige to the company,

<In ail of these policie«~ the field force shouid willingly
and pt0inpt!Y co-oper.ice unless and until changed or modi-
fied. The field force should mnake suggestions tor the im-
provement of the compâtny's plans where practical experi-
ence seems to show a better way, but remembering always
that there probabhy was somne good reason for the adoption
of a policy and that the home office should have the courage
to continue it unless a better one can be shown. The field
worker should realize that* a home office management which
has the enterprise and justice to investigate and consider, the

courage to decide and the "back bone"y to, execute, usualîy
is one with which hie wiell cati afford to identify himself per-
'manently and to w hilch hie safely may entrust bis interests

andi those of bis loved crnes for whom hie labors.

Too little attention is givent usually to the new man and
the Par~t tilDe man. Without any training or at Ieast vithout

proper training rnany new men of promise are a
roam about by themselves helplessly, hunting for
to, whom they do flot know how to deliver their helý
age nor whose application they do flnot know h-ow~
This shouki not be. The company or manage sh
the new mani at least the'rudiments 'of the bu-
show hinm by actual work in the -field ho% to find
and to secure his application. -When, prpperly c
by an experienced brother,. he shall have found
and secured an application hie should be given a
willing and confident, to "hoe his own, row." but

0hn f course there corne times when for good an<
reasons Officiais and field workers change companit
cases they should seek connections where they will
and where full scope will be afforded their abiliti
matter of gzood practice in ail such 'cases the age
,select his company--not let the company select hiix

DIVIDENO CHANGES

The Monetary Times is compiling a
of dividend changes during 1012. WilI t
companies and inetitutions desirous of beiný
cluded therein, kindly send data to Edit
Department, The Monetary Times, Toronto i

BANQUE INTERNATIONALE

The statement of the chartered banks of C
September shov. s that the Balique Internatýonale
had total assets of $5,152,614, compared'with tota
Of $3,799,840. The statement of assets and liabili
notes In circulation by the bank of $1,150,710; d
the public payable on demand in Canada, $2,0-8
posits by the public payable after notice in- Can;
493. On the assets are flores of and cheques of o
amounting tO $1,897,178; Dominion notes, $46
posits with and balances due from other bainks
$805,187; balances dlue fromi agencies of the bai
other baniks and azents elsewhere than in Canad
United Kingdom of $235,322. The banik loan acc
current loans in Canada amounting to $1,261,493
in Canada $ 188,030.

IMPORTANT LOAN AND SAVIIIOS COM

The Waterloo County Loan and Savings Coir
hend office at Waterloo, Ontario, and capital of
is being organized by gentlemen associated witl
minion Life Assurance Company of the saine t
company is being formed with a view of furnish
and profitable medium by whîch the savings of
Eastern Canada, especially in and about Waterl
can bc invested by way of mortgage boans on
Western property at remuýnerative rates of intere
ceptiýon was suggested by the favorable experie
Dominion Life Assurance Company for the last t
connection with western mnortgage boans. Last ye
age was 7.c)6% on their investnetts. ItS pro:
cliiefly connected )v ith that companry and the lii
will co-operate with the loan compafly by per
agents in the Western Provinces to act for the loi
also, thus securing for the latter, without expeý
vantage of an experienced and reliable agency 0:

The capital of ?2,000,000 wîll be divided
shares of $îoo each. The first issue of these sha
ed to $ 5oo,ooo and is offecred to the public at i io,
original shareholder will be requÎred to p2v fo
share $rio, the first call being for $io per share
quent calîs falling due every two months thereaft
wliole is paid.

The permanent board of direçtors cannot bc
tii the shareholders meet for organizatiofi after a
been granted. wbich again cannot be done until ai
ooo of stock has been subscribed for and $ -o,ooo
been Paid in to sorte chartered bank to>the credit
posed company. The promoters of the compa
Thomas Hilliard, P. H . Sims, S. B. Bricker, E. 1
and F. S. Kumpf, have subscribed for a su1 ,st,%r
of stock. They are ail inembers of the executivi
of the Domninion tife Assurance Company, 7 ui
management over $2,oo.o0o of that company S
been invested cbiefty in Western mortgages witb4
ylieldingz approximfately eizht per cent. interest.
holders nîav decide to retain these gentlemen or n
upon the directorate of the loan and sivings co
if so, their presence rnay fairly 'be claimed as
guaratntee of economical, safe and profitable inn
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RECENT FIRES

Monotary Times' Weekly Register 01 Eire Losses
and Insurance

Arwa4 Ont.,-October i8.--School bouse. Loss and cause
unknown..

Coburg, Ont.-October îg,-Columbian Hotel. Loss and
cause unknown.

Moosomiin, Sask.--GCovernment Creamery. Loss $3,ooo.
Insurance $2,zoo.

Bruce Mines, Ont.-October 27.-Business section. Los
and cause unknowo,

PIcou, N..-Otober 2.-Mr. J. Mills' residence. Loss
unknown. Cause, sparks.

Trentonl, Ont.--October 23 .- Mr. A. H. Scouter's bouse.
I.oss and cause unknown.

PeterbMoo.-Noventber î.-Mills on McDonald estate.
Loýss and cause unknown.

Lang, Ont.-October 17 .- Mr. J. Solberg's barn. Loss
unl<nown. Cause, maitches.

Bellevlle, Ont.---October 27 -MayorVermnilyea's barn.
l.os $oo.Cause unknown.

Bladworth, Sasl.--October 24..-Mr. J. Peterson's barn.

1l,S, $2,500. Cause unknown.

Kinoardîne, Ont.-October ig.-Malcolma Furnîture Fac-
tory. Loss and cause unknown.

London, OnL.-OctOber 29 .- Hunt Block, Richmond
Sýtreet. Loss and cause unknowfl.

Victoria Harbr, Ont.--October 24.-Mayor Curry's resi-
dernce. Loss and cause unknown.

Crenfeil, Sask.-October 24 ,-Outbuilding on Anderson
Street. Los&~ and cause uflknowfl.

Vittoria, S.C.--October 24.-106 Hollywood Crescent. Loss
$50. Cause, overheated stove pipe.

marbistfi,, Que. October 23.-Dr. M. S. MacDonald's
reiec.Loss and cause unknown.

Wolseley, Sask.-October î.-Mr. L. Thompson's resi-
dec.Loss $3,000. Cause unknown.

Pnotang, ont.--October i2.-Mr. A. Tessier's planing
mît1. Loss $ 10,000. Cause unknown.

Tiisonburg, Ont.--October 20.-Tilsonbu.rg Packing Coin-
paY. Loss $40,000. Cause unknown.

Hazoltot, B.C.-October 23.-Mr. C. McKinnon's shack.
Ios$2oo. Caiuse, candle left burning.

Port maltiald,, N»..-October 25.-Dr. R. H1. Goudey's
hueandl haos oss and cause unknown.

Lloydrnintr, Sask.-October 26.-Business section.
,oss unl<nrowvn. Cause, explosion of coal cil lamp.

montreai, QuI.-October 25.-700 West Notre Dame

SîTret. Loss unknowfl Cause, gas explosion.
Dartmouth, N.8.--OCtObevr 29,- Mr. J. Stewart s resi-

decelortlpïnd Street. Ioss and cause unknown.

North Toronto, Ont.-October 29.-Mr. C. Hancock's
reiecWobuirn Aývenue. Loss $20. Cause unknown.

Waikertofl, Ont.-October 22.--Canadian Spool and Bob-
bin Comnpaiiy premnises. Loss $5,ooo. Cause unknown.

Toronito, Ont.-Octobcr 29. Canadian Pacîfic Railway
toot house, RuTnymedtt load. Loss and cause unknown.

Brandon, Maf.--OCtobel 25.-Mr. Tinlay's bookstore,
Ronssetr Avenue. Loss slight. Cause, rubbîsh in basement.

Hamilton, Ont.-October 24.-M1'. F. Simpson's resi-

dence, 65 Murray Street. Loss $25. Origin, gas explosion.

south Vancouver, S. C.--October 2! .- Residence corner,
Forty-eighth and Fraser Avenues. Loss $4,00o. Cause un-
known.

cananoque, Ont.-October 26.-Darn owned by Messrs.

Sack 13rothers, of Drockville. Loss and cause unknown. No
insurance.

Grassy Lake, Aita.-Messrs. Larson Brothers' hardware

store. Mr. J. F. Frank's butcher sho-p. Loss $15,o00. Cause
iinlnowfl.

Ciao, au, N.8.--October 28.-Mr. W. M. Petriernys
residenre, Upper Main Street. Loss unknown. Cause, papers
set atight.

H4alifax, Nova Sootia.--October i3.-Ftlrness Linel
"«Durango." Loss unknown. Cause, presumed spontaneout
combustion.

Calgary, AIta,-October 23.-Grand Central Motel. Los!
unknown. Cause, ashesý dumped on rags, etc.

O)ctober 24.-Chiflese section. Loss $4,000. Cause, over
heated stove.

Princeton, B.C.--Octoýber 22.-Princeton Lumber Corn-
pany's miii. Loss $12,ooo. N o insurance. Cause, supposed
to be smouldering ashes.

Montreai.-November i. ]ilite Hat and Cap Company.
Lyons' Cut Rate Drug Store, etc. Loss $iS,ooo. Cause un-
known.

Listowol, Ont.-October z2.-Donegal Cheese Factory.
Loss anîd cause unknown. '.\r. G. Acheson's barn. Loss un-
known. Cause, supposed cinders f rom cheese factory.

Toronto, Ont. OCtuber 26.-IMperial Optical Company's
Premises. Loss $1,400. Iîvojred xwith Equitable Company.

D)r. Thoînpsuns ioss $200, Cause, upset benzine stove.

Tlireo Rivers, Que. October i.-Gres Fait Company's
stable. Loss slight. Cause, sparks.

October 16.-Mr. 0. Martin's poolroom. Loss, stock
$319, building $ioo. Fully insured. Cause, fire on pail of
coal tar.

New Westminster, B.C.-October î9 .- Mr. N. H. Mc-
Quarrîe's residence, 47 Albert Crescent. Loss $150. Cause,
defective fire place.

October =2-Western Canada Lumber Mlls' lumber
mils Loss $75,000. Cause unknown.

Hamiltonl, Ont.-October 25.-Mr. A. Hearer's plating
shop, 122 Macnab Street North. Loss $300. Cause, sport-

taneous combustion; 475 Main Street West. Loss $400.

Cause, explosion of gasoline stoves; Mr. W. J. Louneys, 203

King Street East. Loss unknown. Cause supposed overheated
furnace.

Fort Wiligam, Ont.--Octoher 26.-Hudson's Bay stores,

337 Simpson Street. Loss, stock $75, building $100. Cause,
children playing with matches.

October 27.-Imperîal Oit Company, Mclntyre Street.
Storage shed and motor. Loss $125. Caiuse, short circuiting
of motor.

Winnipeg, Man. October -23.- Mr. M. Heirsbcrg's resi-
dence. Loss $200. Caslighted match.

October 2 4 .- )Elite' picturi, thea:tre. Loss unknown.
Cause, filmý explodled; reair 3l~Silkirk Avenue. Loss un-
known. Cas, vrrae ipes; io5 Hallet Street. Loss
$5o, Cause uiknown.

October 26. 25s2 james Avenàue. Ioss unknown. Cause,
gasoline stove ignited.

RAILROAD LARNINOS

Tht' foil-owîng are the r.îilroad
ended epeme 21 St.

CP.R...........
G. T.R.............
C.N. R. .. -...
T. & NOý.........

$ý2,218oo
i,oî8 50

373600
44,592

Ther following are the railroad
11(i-d SePtember 3oth-

C P. R....... ......-
G. T. R. ....
C.N.R..............
T. & N.O.R.........

T,3,52

58,381

The following are the railroad
ending October 7th:

GT...............85,730
C.NR..............460,500

T. & N.O.R.......... 42,582

earnings for the week

1912.
$2, 549,0oo

1,101,588
390,200
28,146

Increase or
Decrease.

+ $331,o00
" 83,o82
"j x 6,6o

- 16,446

earnings for the week

1912.
$31457,O00

1,464.7312

526,600
ý36,650

Deerease.
+ $ ' ooo

+ 1<11,771
+ 20,6o0

-- 21,731

earnings for the. week

1912.
$2 ,765000O

1,058,587
471,700

25,019

Increase or
Decrease.

+ $36),oOw
+ 72,857

+ 11,200
- 17,563

The' following are the railroad earnings for the week
erîded October 14th:-..

1911.
C.PR............$2,5c,0o0
G.TR................OQ5,600
C.N.R..............4,9)00
Tý & N.O.R........... 49,42

T,063,'161
523,700
33,170

Dcrea.
+ $4ase.0
+ 647-000
+ 62,500

42 1,860

Aggzrecrate traffic receipts of the Grard Trunk Railway

Company for J-uly, August and Septeinber were £-2.cjs2,240,

airaÎnst -2.7ot.r,,7e in the s;ane three months last vear,< an in-
CreaSe Of £2 50,265.
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SUEZ CANAL TRAFFIC

Net Tonnage Shows Incroase--Ptinolpal Merchandise
Carried Through the. Canal-Reduction

of Transit 'Dues

The officiai report on Suez Canal Traffic in 1911i states
that the net tonnage for the past year shows an increase Of
1,742,896 tons as compared with that of 1910, and an increase
Of 2,917,267 tons as compared with that of 19". i ne 'increase
in the net tonnage bail the eff ect of increasing the gross re-
ceipts, which amounted in 1911 to, the higl4est soin ever reacli-
ed, viz.: 134,762,199 fr. as against 130,436,547 fr. in 1910,
and 12o,642,677 f r. in 1909, notwithstanding the reduction in
the transit duties from 7:75 té 7.25, Yhicli came into force on
january ist, 1911.

The number of vessels which passed through the canal
was 4,239 an 1909, 4,533 in1 i910, anid 4,969 in igiî, of which
2,561 in 1909, 2,778 in 1910, and 3,089 in 1911 carried the
British flag. There has been an increase of 1,292,337 tons
last year as coxnpared with 1910 in the tonnage of British
vesseis, whîch amounted 1o Q,592,387 tons in 1909, 10,423,610
tons in 1910o, and 11,715,947 tons in 1911i. During the same
peried the tonnage of German vesseis lias increased fromn 2,-
381,681 tons in îgoo and 2,563,749 tons in 1910 to 2,790,963
tons in 1911.
Percentage 01 British Vessois,

The percentage of British vessels and their net tonnage
increased in 1911 in coraparison with igîo, being 62,2 and 64
respectiveiy, as against 6t.3 and 62.9 in 1910 and 60.4 and
62.3 in 1909. The percentage of German vessels and their
net tonnage was 13.4 and 15.2 respectively, as compared with
i4.0 and 15.5 in 1910 and 14.2 and 15.5 in 1909, while the
percentage of net tonnage of the other maritime nations uls-
ing the canal in 1911i remaîned practicaily stationary as coin-
pared with the preceding year. 0f 3,846 merchaint vessels
and vessels in ballast of a net tonnage of 13,847,486 tons
passing through the canal, 2,872 ships of a net tonnage of
z0,610,313 tons were British, being 74.6 per cent. of the nuin-
ber aind 76.6 per cent. of the tonnage; 377, or 9.8 per cent.,
were German vessels, whose tonnage was ico.s per cent. of
the whole; Hoilanti, France, Austria-Hungary, Russin,
Sweden, andi Nor-way combined furnishing a total of 15.6 per
cent. of the vessels and 12.9 per cent. of the tonnage of the
carrying trade to the east through the Suez Canal.

Net Tonnage andi Transit RecOIPts.
In the ten years i891-1900i, the atiiual net tonnage rang-

cd from 8,698,777 tons to 9,738.152 tons, and the transit re-
cciPts frOm 83,422,101 fr. to 90,62,3,608 fr. The average of
the net tonnage was 8,588,947 tons. and of the transit Te-
ceipts 80,006,0,3 fr.; while in 1911 the nret tonnage amounlt-
edý to 18,324,794 tons, and the transit receipts to 134,762,199g
f r. The rnean net tonnage per vessel, which in 18

8
1 was oni>'

115 17 tons rose from 2,067 tons ini 1891 to 2,926 tons in 1901,
and to 3,488 tons in 1911. Forty steamers excceding 150
metres (4924feet) in length or more than 18 metres (50 feet)
i breadth, with a drauglit of over 8 mettes <26 feet 3 iziches,,
passed through the canal in 1911.

Duratlen of Passage andi Drauglit of Vessais.
The mean duration of passage for ail vessels navigatiuig

the canal was 17 hours i minute in 1911 as compared with
16 hours 54 minutes in 1910, while the percentage of vessels
navigating b>' niglit as welt as by day amounted Io 9)6.4 per
cent. in 1911 as compared with 97.8 Per cent in 1910, The
Passage through thecanai of the Royal Yacht on its journey
to India was achievcd in the remnarkably short time of 12
hours 3o minutes, whule the return passage onIy occupied 12
hours. The percentage of vessels drawing less than 26 feet
3iÎnches <8 metres) was 93 in 1911, as compared with 94 and
95.2 in 1910 and 1909 respectively, whist that of vessels
drawing more than 26 feet 3 inches was 7 in 19 11 as com 1par-
cd with 6 in 1910 and 4.8 inii 909. Since January ist, igo8,
the maximum draught allowed for vessels passing througb
the canal bas been raised to, 8 metres 53, Or 28 feet, and 335
vessels drawing between 27 and 28 feet took advantage of
this alterationi during the past year. During îgcx î, 3i19 ves-
sels passed through the canal for the flrst turne, 27 of 'which
wcre warships and 99 belonging to shipPing compainies wh<>se
vessels regularly use the canal, and who furnished 75,000 net
tons to, the traffic of the canal.

The number of troops carried through the canal during
last year amounted to 98,555 as against 76,854 in 1910o, being
an increase of 21,701. There was an increase of 2r,56,3 Turk-
lsh, 799 German, 732 French, 379 Italia,, anid 133 Russian,
against a decrease of 659) British, 167 Austrian and c)5 Dutch
troops as compared with 1910. The number of civilian passexi-
gers amounited to 144,635 in 1911 as against 128,171 i the pie..
reéding year, being an încrease of r6,464; whie the nuinber of
Pilgrlirns, emigrants and convicts was 32,461 in 1911 as com-
~Pared with 28,953 iný 1910, or an increase o! 3,508. In the

year 1870, 26,758 civil and militar>' passengerb
through the canal; in 188o the number rose tio ç
to, i61,352, in 1900 to 282,2o3, aind in i911 it amu
694, as against 233,978 inl 1910.

Prinolpal Merohanise Carrled Ttrough Canal.
The most important item in the merchai

through the canal fromn north to south is coal, %
1,091,223 tons during 1911, 96 per cent. of whi
f roma the UnitedXiegýdom. Railway material ]
253 tons, origînating from the United Kingdoi
portion Of 44 per cent. Petroleuin, 4R5,153 toi
near>' entirel>' from the United States, while ti
sait amounted to 455,485 tons, 43 per ceint. o! w
from the United Kingdom. In the traffle from s,
the quantity of wheat transported amounted to i
58 per cent. of which was destined to the Uni,
Rice contributed a total of 1 ,628,00o tons, Geri:
419,000 tons in its distilleries. The traffic in oi1,
ed to i,481,000 tons, 26 per cent. of which waw
the United Kingdom. The sugar traffic amouni
tons, 33 per cent. of which was destine-d to the
dom.

It ma>' be. added that the directors of thg
Company have decided, to rednce the transit du
uary ist, 1913, b>' 5o centimes, thus making the
per ton for loaded vessels and 3.75 fr. per ton 1
ballast.

VANCOUVER'8 FINANCES.

Vancouver's financial statement for the
ended Septeinber 3oth lias just been issued.

Among many detailed matters, it is shown t
estimated revenue for the full year o! $4,2
amount receivcd for the nine months wns $3,e
SUin Of $21 1,942.05 was received for arrears o!
the end of last year out of an estimated total
year of $363,9j86.03ý. The total estimated to be
the full year is given as $4,0 12,152.26, While up
3oth a suin Of $3,364,330.26 had been diîsburse<
accounits and appropriations have already accoi
305,578.09 out of the year's total of $8,366,592

VANCOUVER AND HUDSON BA

Mr. J. D. Turriff, M.P., agrees with the
The Monctary Times, that o! ail the plans
relieve the grain -congestion in the prairie pr(
ment via Vanîcouver and the Panama Canal
feasible. Mr. Turriff is not exthusiastic ri
Hudson Bay route as an outlet for Western w
sinall percentage of the total crop, hie -says, <
seaboard via that route. The season of nai
the çrrain is threshed is too short. However,
good thing to build a railway to Hudson Ba3
TurnEf. Even if shipuient o! grain is ziot foui
sible, such a railway will open an immense
settiement. "There is as much good Clay lani
ritory as there is under cultivation at the pr(
the three wheat-growing provinces. I do not
that it will grow as much wheat as is being g
the three provinces, as it may not be as wg
wheat-growing. but I amn sure ît will grow at
mucli. In addition, there is considerable m
up there, and fisheries, as well as a quantit,
Even if the grain route to Liverpool is a fail
way should be built to, Port Nelson. As a mi
there are few portions of the Dominion wh
struction o! a railway would n7ot be a paying

The Parisian shareholders o! the Internatici
satid to have hpid an offer -of sixty or more cent
lar for their holdings, andl it secins probable ar
me-nt will he niI

The Vanco
give a series of
prominent citizi
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eral days attend
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110W MERGERS LESSEN BANK TAXES .

Savîngs Effected by Consolidation - Provincial and

Municipal Demands-lleavy Cost of Establishing
Branches iu Larger Cities

BY H. M. P. ECKARDT.

Ini tIse case of thse laîest banik absorptloî- tlîat b: xxhich
thiu Blank of NoaScotia is to incorporate wîth thse 13L111, of

Neýw Brnwc-~iis, of course, quite clear tbat extensive,

econiesi( wil1 be tthîe irough closîng brancties il

pAnt hre, ise syslems of tbe two batnks uverlap. At thuý

end i f 1911 tIse Bank ofý New~ Brunswick blad 29 oni (ces; and
îîoles thn i oftilie offices are locatîcd at points where

tjie link ofi Novai Scotia .slso liat bri« rcieiîîaton
['hosepont are.: onralliaNei t>lsgw Yar-

mouis SunirsîeChariottetoMxn, Capblion receric-
son MnctnSt. Jobîî, St. Stephen antid ssx At Si.

Johni the Bank (if N'ew Brunsii3ck has tive oil-cs; aint pre-

*-inably one01 or txxî> of thse New i3ruîiswick's offircs iii

tisai ci[ty wijl be ciosed.

In this caethe prospective ecoîloinles îrn connection

wîîF Ille oprto of tise above mc'nîînncd brainches art,
qultu mportnt; ad if ill possible econoînies aie Pot ini

frc imdiatuly onc miigýht surmise tisai cunsîduri)e bard-

,hip) would blu îfliîcted uponý Ihle staff of tie smaýliecbii

ihre miay nlot be ý work for ail of themt in thuse oi the

Thie Banfk of N'ovac Scotia andti he Bank of Ncw Buns

ixîk hiave beenl strlong colopetitors in thse provîices( of Ncx

Brýunswick, Nova Scutia andi Prince Ed\\,îrd( 1-slaind(1

xsped iilly Lin the first iânamel province ; andi no doubt thue

clîmîination of ti i partiï uLir compctit<>n will have sorte ef-

îefc tIse profit-making capacity of the nîerge-d insituions.

PsIIoy of other Institutions.
Buft il îs yul to bu seen wheihur otherý baiiks wilk sîep

iii l tak ihte places occupied by tfise \c Bunwik They

f il that policy wvben the Royaill Traders abopto vas
announed,1A and also wheni the Cominurýce-Ensterui T'ownjship)s
deýil became nowc and it is quite j)>ussibIe th;it îisey% will
do, tlissai on ibis occasion.

Thse benucfits sccurcd by tise stoukisolders oýf ihe twu
,abdk wiil ais iltirouglisvîg effecieti in expendtures on

refisý, saiilaries, staituinry, ful,, andtinr othise thslngs. Among
this othr tlîings thec itei of taxes assuredly wýould nut bu

overookd. isý inturesting to compare tibe positionj of the
tAo institutions, betore andi afler their unjiuin, witl respect

10 the taxes payale by them. The Batiik (if New br.unswîck

,ît presunit is pprnliable to, p)rovinciail taixation of
4101 uarily for ils prihcipal office tri New\\ Brunswick, and

$îe or eahof ils iS branches, or $2,8w, pur year. Thse

liank of Nova Scotia apparently bas to pay mbt ibe.provin-

cialj treasury ofNe Brunswick $î,oDoo for Îts principal of-

ticu, andi $i,4oo for the other branches. Altogetiier, thse two,

bantiks pay in New Brunswick yearly taxes of say $ 5,2oo. As-
suflnîng tisai twelve offices will be closeti after tbe absorption

ta c ffect (inicludl'ing only one oilice in St. John City) the
ioieiratin wýouid buý liable for $i,ooo, principal office, and

$2iofor tIse otheri branches, or $,3,loo in ahl. Tise saving
i-s provinicial taxes ini N;ew Bruniswick would theretfore be ap-
parcritly $2,loo per year. The municipal tax ini St. John is

1/12 cf 1ie et on. average volume of business. Su if il
De Wssumi thai d'e volume of business done by the conssoli-
diation vwculd be equal 10 thse volume of business donc by tle
owo batiks working inidependently, there would be no ecunomy
ini connection wvithi this tax.

Municipal Taxes fUn Halifax.
Ili Halifax the municipality requires each bank wv pay

ycarly a fee of $i,ooo and taxes of 1/i 6 per cent, on the vol-

ume of business. The bank may commute for fee and taxes
by paying $3I,oo yearly. As thse Nova Scotia lias a large
business in Hialifax, probably it would elect to pay thse $3,000.
B3ut in case of the New Brunswick if st pasid thse f ee anti
taxesý at thse minimum, rate the ouflay wouki be $1,750 a year.
So thse saviog in municipal taxes in Halifax would be at least
$1,750 per annum. In Prince Edward Island thse saving t0
be effecleti in the provincial taxes and in municipal license
is difficuit te estimate, but if would probably be $500i or $ôoo
andi il migît be $x ,ooo yeariy. For ils recently estaîblishied
brancis in Montreal tise Bank cf New Brunswick would be
under obligation to pay tle province of Quebec $î .ooo yearly
for tax on capital, $2(>r for being tise principal office ini the
province, and thse tax cf 7ý4 Per cent, on nented value of tise
bankc premises. AlIso there is the speciai license f ee for tise
branch. By giving up this office the consolidated batik would
,ave at least $x ,60Q in taxes, and the saving might be mnore.

Here bas been indicated about $6,ooo yearly t, Ise
save.d in taxes; anid no acçount las bee-p taken o>f d'e
municipal taxes levied ciii cou~ntry branches in New Bruns-
)%ick andi Nova Scotia whîch will now ha closed. .It iii clear
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filat the item of ta-les savud would enter into tiîi calculationS
of the parties who promotut ile inerger. in the samue waY
the Royal-Tiraders and the Commiaerce-Easterfl Townsips
niergers would enabie ficu baniks that united to handle their

combined business at less censc' astýj regards taxation. Ob-
viously the' imp,-ortant savingb \\(uld be made ini case of the
mnia branches operated in the lafrge chties. The municipal
,îuthorîtîcs havebeeî piling taxe-s heavilv on the banks and
business( corpor.ttions occupyùng valuable premîn s.s Aiso

the rutor rentlai values and other expensics incidentai
to theý -ltino a c entral branch in onu of the big cities
have hem ii rasn iiier,,i rapidly of laie years. And the

grea Inceasein t ,se epeîses has a certain tendency to
.îcccleraie the ciu,liîdation nlovernent.

Heavy Expenses Deter Sanlil.
In thi,, inuIr the enormous expense of operaîlng a

Princîipal or ciiutil branlchi in Monîreal, Toronto, Wi nnipeg,
\Xîîîouve,j a ii i c nin other large cities has au effeci in

(lei rîg cuîeuîgbank, frc:m -iiterîsig them. il takes a
con'id!rb~alon of eoara4 o ,r iny bank to establisht is
fiilst brauch, Inii ý>u of (es big cies The offheers know
th,îtl th pe'1.;wii uenrnosad tisai flic provincial

and mnicip latlirîties wiii de i pon the ucu ly estab-
lised ranh îîî excta hcavx tol. On the o:ther hand the

branh conîî ., ith lîttie or no earning capacîty ; and il
max u yar. b urcil is able t, earvi a net profit.

SIR EDMUNO WALKER ON OUR CREDIT ABROAD

LIakîî 1i î, o 1 îeîliiîîg f the new,\ XVînnipeg branch
uiduSir 1-iidînd c.ieprsdn f the Canadian

il],îîîk fi >'înec , .,aid:
ViiFire 111. 1îî pi iiîîl.d cîpitai for- leýgitimate, iiveqtment

in ,îî,da ~'h f, tthîî -cnr bas been thaicrîileu in
ibe oiuîîç f i'îî. iiu i iitv doc's, îlot meanij, au mrpaired

l~h ou',tîîîiîî îrth ~ tat il,(y haLve bun Lgutting thuir
luan ~ ~ ~ ~ ~ ~ ý aicc p.îîiv o îrstrt, ail ha.ve ti1rî wnl si

lar1ea v1u <,sl ri ilo th(e l;rtishis ik labe that the
MI \i\le Ixa boîind tu hap 1 appre-he.ndj tui C.anad-

tar clls îi t0\s iin hvr tu payi higýie iner',îrtes in
the future, b t li,,re wîill be, abndauit mioncx for legitimate

i, cutis. 1

801100k DISTRICTS EMPOWERED TO DORROW
MONEY

'The following school districts have been auihorizud to
borrow monrey. The particulars are gîven in order, came and
number of school district, amout required and naine of
secret ary-treasurer.

Alberta

rnyNo. 2776, $2,Ooo. R. S. Near, Sarcee.
LroNO. 2360, $7,400. C, J. Knudson, Irima.

Fidelitvy, NO. 2709 $1,60oo D. awul Maughan.
Ruryk,, 271~'4, ýiî,2oo. K. . Maughan, Maughan.
Keskunl 1.ake, NO. 2743, $1,200. W. J. Kellett, Grande

Prairie.
New% Bigden, No. 2751, $r,5oo. J. R. McConnell, New

fliin at, NO. 76, $115,000. R. M. Napier, Medi-
cine Hlat.

A 1branch of the Canadian Bank of Commerce has been
u)pened at-olan Alberta, onder thse temperary management
of Mr. Hl. Aý. Andrewýs.

"',Ae have tise fruit, andi the minerais, and the lumber,
and thse fihre.TIe prai.ie provinces have the grain anti
f arma produic wic wî' cannot grow extensiveiy. Why, then,
shouid nlot the( four provinces interchange? Why should it
be nec, - -ary foý,r thse People of Alberta and Saskatchewan t0
bring in thieir fruit andi lumber from the Unitedi States, and
why should we have to ship in our grain and flour fromt the
l'nited States? There is no reason for this."-Mr. W. £.
Scott, Deputy Minister of Agriculture for British Columbia,
at thse Dry Farrnîing Congress, Leilibritige.

Thse Baînk of British North America have appoiflted Mr-
James Anderson to be superîntendent of branches in s.uc-
cession t0 Mr. H. B. Mackenzie, appointed getieral maonagzer.
After eight years' service in the National Batik of Scgtland,
Mr. Ainderson in i 889 entered thse service of the Bankc of
Britishs North America at Hamilton. He was subsequefltY
stationed in Montreal, Victoria, Rossland, Kaslo and Green-
wood. In 1899 hie was appointed manager ait the Atlifl, B.C.,
brancis andi was successively manager at Greenwood aund

Rossianti. In 1904 hie was appointed assistant inspector, and.
inl 1905 was promote toi the office cf chief inspecter, which

Position' le las helti up to th~e present time. Mr. Anderson
w-iil take up bis newv duties on Deceînber ist.
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SIXTY-FOURTH ANNUAL, REPORT
OP THE

CONSUMERS'- GAS
0F TORONTO

Your Directors have pleasure in presenting the sixty-
fourth annual report of the Company, together with the
financial statemrents.

The Output of gas for the year has amounted to 1,119s-
748,000 cubic feet. an increase over the output for the pre-
ceding year of 276,707,000 cubic f eet.

Twenty-eight and one-haîf miles of new mains and
6,394 services have been laid.

To meet the extraordinary increase in the demand for
gas, your Directors have found it necessary to make further
extensions at the Works, and contracts have been entered
into for the erection of new buildings and plant at Station
"'B," which when completed will increase the Company's
manufacturing capacity by 4,000,000 cubic feet per diem.

It lias also been found necessary to provide centrally
located buildings for Stables, Garage, Pipe-fitting Shops,
etc. Your Directors have been fortunate in securing for
this purpose a suitable site on Mutual and Dalhousie
Streets, on which the necessary buildings are now' being
erected.

This is the first complete year during which gas lias
been sold at the present reduced price, and the reduction
of five cents per thousand cubic feet lias aniounted, upon
the output of gas for the year. t<. about $î 50,000.00.

The result of the year's operations are particularly
gratifying when it is borne in mÎnd that it lias been nerces-
sary for the Company, in comumon wjth other large em-
ployers of labor, to meet the demands for în-creases in work-
men' s wages, and the advance in the cost of materials used
in connection with the manufacture and distribution of gas.

The Directors have, with mucli regret, to report the
death during the year of two of their colleagues, Mr. John
L. Blaikie, the President, and Mr. James Henderson, both
promninent and esteemed citizens, who have rendered valu-
able services to the Company. Mr. Blaikie was elected a
Director inl 1897, Vice-Presidcnt iii 1905 and President in
iço6. Mr. Henderson was elected a Director in 1896.

Mr. A. W. Austin has been elected President, and Mr.
Wellingzton Francis. K.C,, Vice-PresideT1t.

The vacancy in the' Directorate caused by the death
of Mr. Blaikie bas been filled by the election by the Board
of Mr. Herbert Langlois.

The Company's Works, which arc thoroughlY modern,
have been xnaintained in a high state of efficiency, and the
Distribution Systemr lias been improved and extended on a
carefully designed plan.

The Gas Ap)pliance Department lias fully justified its
creation.

The following statement for the past, as compared with
the preceding year, shows :

Meters. 'i.'

Year ending 3oth September, 1912.. 82,022 $2,

Year ending 3oth September, î1I . 72,544 1,

Showing an increase of ............. 9.478 $

All of which is respectfully submitted.

058,140 63
857,071 01

201.069) 62

A. W. AUSTIN,'
President.

Statufient Showlflg Profit Reallzed by the CnIUiMr$' CaIs
Company of Toronto from lot October, 1011, to

30<11 September, 1912.

September 3Oth, 1912.

Goal, Bitumînous ...................... $
G oal, Anthracite ............
Gas Oil .. . . . .. .-. . . . . . .-
Salaries............ .... .............
Directors' Compensation ........... ....
Auditors............................ .
Stationery ............................
Advertising...................
Insurance Premalis .... i.....
Engineers. Stokers, etc ....... .. ::......
Purffication ....... ....................
Charges at Works ......... *,...........
Street lamp Expenses.................
Mter Settings .......................
Meter Readinzs ..............
Dilstribution Expenses ....... .........

(»o,4()7 08
84,758 38

9,000 00
1,000 CO

10,377 93
16,442 58
21,253 78

173,661 67
27,61() 36
75,731 30
10,284 0

42,432 64
1714l3 12

10,456 56

COMPý
To Horse Board and Conveyance Expenses.. -*

Burner Maintenance..................
Salesroom and Storage Expenses ........
Arc Laxnp and Reflex. Expenses .......
Solicitors, Collectors, etc.........

<'Collection Expenses.............
Gas and Meter Inspection .............

"Taxes ...................
Water Rates ..« ..Lubricating 011.......................
Sundries............... ..............

'<Balance Carried Down...............

September 3Oth, 1912.

To Dividends ............................. I
Plant and Buildings Renewal Fund-5%

on value of Plant and Buildings in use

Cr.
September 3oth, 1012.

By Gas Sales.......................... .
ci Coke Sales ....... . . . . . . .

Tar Sales ................. ........ ...
Ammoniacal Liquor ............. .....
Cosres Supplies and Mainîtenance ...
Office Rents............-.........

September 3oth, 11712.

By Balance Brouglit Down ................ .
Interest............. ................
Interest on Debentures........... .....
Special Surplus Account, Oct. ist, lot i..
Reserve Fund....... .................

A. W. AUSTIN,
President.

ARTHUR HEWITT,
General

Examined and found correct-
W. E. SAMPSON,
ROBERT ARMSTR(

Toronto, i6th October, 1912.

Balance 811.0 of thes Consumera' Cas C3ompany
30<11 September, 1912.

LiabiIItles.
Septemnber 3Oth, 1912.

Capital Stock:
Kzt 1887.................... $2,000,000 00

Act 1904 ....................... 2)384,500 0O

Reserve Fund.. .....
Premium on Stoc, ci o 10
Plant and Buildings Renewal

Fund-Amouut at Credit
îst'October, 19!.............. 851,477 33

Less Repairs and Renewals . ... 255,504 01

$595.973 32
TransfeTred from Profit and

L-oss September -3oth, 1912. 382,786 14

D o m in io n B an k . . . .«
Surdry Accounts Payable..

September 3oth, z9z2.

Works. Plant and General Outlay............*
Main Pipes, Specials and Lead............
Service Pipes, Fittings, etc ............
Ccnsumers' Supplies . ... .... ....-

Coal............. -................. .....
G as Q il .. . . . . .-. . . . . . . . . . .
C ok e . .. . . . . .........................
Tar.........................



Novmbe 2 192.TE MONETARY TIMES

Oixide of Iron ..... ....... $ i,56 0o

etc. ................................. 4,130 37

Ch..................................... 340

Debentures...... ......... ................. 2z16,233 28

Gast Accounts Receivable..............1 16,55o 13

Sundry Accounts Receivable................53,746> 1Q

$8,756,749 51

A. %V AUSTIN, ARTHIUR IIEWLTT,
President. General Manager.

Wc beg to report the completion of the audit of the

books and vouchers -of the Consumers' Gas CompanY Of

Toronto for the year ending 3oth September, i012, and

ctif o their correctness.
(Signed) W. E. SAMPSON,

ROBERT ARMSTRONG,
Auditors.

Toronto, 16th October, 1912.

FOREIGN EXOHANGE

GlatzebIrouk & Cronyn, exchanîge and bndc bunkers. re-

port exchange rates as follows:
BetweeIl Banks.

Buyers. Sellers. Counter.

N. 'i. f unds..............Par. 1-32 PMn. ýi to 34

Mont. funds..............i5c. dis. 5c. dis. ~ 6to

sterling
tbo d.iys' sight...........83 8 5-16 8 9-1 t

do, demàand.............9 9-32 c> 5-16 9 9-10 to
o 11-16

Cable transý...............9 7-16 934 9 -X to 9 k5

New York- Actual. Poseed.

,Sterlinig, (6o days' sight................4.81 4.82 Yi

do. dernand........................ 4.85-70 4.87

Bank of Englaiid rate, 5 per cent.

nmarut discount rate in London for short bills,

5 1 per cent.

BANK CLEARINC IIOUSE RETURNS

The following are the figures for the Canadian Bank

ulicaring Houses fou the weeks of November 2nd, 1911 i; Octo-

ber 241h, and Octolber 3 îst, 191[2, with percentage change:-
Nov. 2, 111. Oct. 24, '12. *O:Ct. 31, '12. Ch'g ''

Motel .. $41,338,255 $6t,778,012 $52,720,375 +27.5

Toronto .... 33,65(),253 46,027,507 37,193,578 + 10.4

Wî1iinipeg . ... 3 1,6,18ý,331 -38,856,667 34,098,530) + 7.8

Vancouver ... 1019,6 3 ,804,144 10.880.760 + 5.6

Ottawa; .... 3,470,792 4,316,247 3,209,87q - 7.4

Calgary .... 4,005,376 6,973,283 4,551,372 - 2.4

Quebvc .... 2,13D,200 3,412,716 2,935.727 +37.7

Victoria ... 2,395;,617 3,974,415 3,353,492 +39.9

LIamîlton ... 2,625,551 3,748,825 2,814,407 -+ 7.1

[lalifax - 1,ýl557,935 2,100,110 1,654,378 + 6&'

Sit. johnl .... 1,279),588 1,903,943 1,475,817 +15.3

Edmitun ... 2,433,952 5,428,667 3,955,874 +62.5

[,ondon ... 1,128,88Q 11563,904 1,343,247 +18.9
Regina .... ),0,540 2,826,072 2,454,620+38

Brandonl . ... 700,215 760,654 611,836 -12.5

Lethbridgo 613,890 747,oi6 795,475 +29.4

Saskatoofln 1,488,420 2,745,254 2,416,742 +61.7

Brantford .. 490,594 728,222 537,152 + 9.3

Moose Jaw .. 1,022,422 1,497,959 1,212,882 +18.5

Fort William . 477,946 907,305 643,481 +34.5

TVotal i . 844,802,037 $204,101,822 $168,85,,62g) +î6.6

*Five days only-Monday Thanksgiving Day.

RAILWAY ANI] OCEAN TERMINAL$ FOR HALIFAX

The Dominion goveriment wi11 build new railway and

ocean terminaIs nearly two moiles South of the present ter-

minais at Halifax.
The new docks are to extend for one and a half miles

from the T.umber Yard to Point Pleasant Park, and will
consist of six piers, 1,250 feet long and 300 feet In wîdth,
v.ith capacity sufficdent to dock at least thirty ships. There

will be one bulkhead loading pier, 2,000 feet in length, at

whicb the ocean greyhounds wîi land. This pier will be
equipped with Immigration buildings, sheds and a grain
elevator.

A new union passenger station will be erected at the end

of Hollis Street, just -north of the docks mentioned, which
wi11 be pf ample site and suitable architecture.

The ne-w terminais will bie approached by a double-
iracked railroad, ýwhich will brandi off tihe main line at the

1'hree Mile Rouse and extend southerly through thse low

dîvide between Bedford Basin aind the head of the northwest
arm. It wîll then skirt the arn> in such location as will do

the least damage to property in that vlcinitY, avoidiiig ail

level crossings, and for the most part passink through deep

,euttings so as not to mar the beauty of that district, and

finaily reaching the terminais by passlîîg under the lower

e~nd of Young Avenue. The streets iii the residential dis-

trict xwhere the railway is submerged will be carried over

the cuttiîîg on artistîc bridges in keeplng with the present

surroundings.

STEEL. COMPANYS8 BOND OFFERINO

A block of $40,0o0 7 Per cent. first mortgage gold bonds

of the Belgo Canadian Steel, Limited, is being ofiered by

the Secuuitv Trust, Limîted, Montreal. There is a bonus

Of 5o pier cent. capital stoc k. The company's capital is as

follow s:
Authorized capital....................... $550,O000

Capital issued....... ..................... 450,000

In treasurv............... ................. 100,000

7 per cent. bonds, first mortgage ............ 6o,oaco

The bonds tire .t,(ired by a fixed and specific first mort-
gage on the. full sst of the company. The net profits of

capital stock will carry more than io peu cent. dîvidend if the
plant only worked half fis capacity, s0 i is claimed. The
company's plant has a capacity of 12 tons a day for manu-
facturing steel and guey iruon castings, raîîging f ront i-10 of a
pound to 30,000 pounds.

The directors are as follows: A. Baillot, foundry man-

aiger, 1)esident; L. J. Beique, vice-president, (director Que-
bec,ý, Nlontreaîl aînd Southeun Railway) ; C. Theriault, director;
lion. F. L. Beique, Senator, (director Hochelaga Bank and

Canadian Cottons, Limited) ; and Chas. Allard, mechanical
engiflelr.

SEPTEMBER RAILWAY EARNINGS

l'he net earnings of the Canadian Pacific Railway ini

Septenîber, according te the monthly statement, showed an

increaSe Of $332,857 as compared with the samne month last

veau. The increase while sinaller than that reported in either

July or August of the current year compares with a gain of

onlv, $ 5,847 in the saine month last year over September,

s910. 1'1w gain in net fou the month was equal to 83ý per

cenît. and net earnings for the three months, s;hw an increase
of nearly 15 per cent. The September staitiment follows:

September, july îst, to
1912. Sept. 30, 1912.

Gross earnings......11,579,733-Q8 $35,883,84843
WVorkîng expenses.........7,329,430-13 22,467,442.02

Net profits. .... 4,250,303.85 $13,416,406-41

In September, 1911. the net profits weTe $3,017,446,8o,

aînd froni july lst to, September 3oth, 1911, there was a net
profit of $11,696,046>14. The gain in net profits over the
saine period last year is theriefore, for September $332,857.05;
aînd fromn july ist to September 3 oth, $1,720,360.27.

Canadian Northern gross carnings for September were
$î,671,5oo, an increase of $95,too, over the corresponding
month in 1911i. The net earnings showed an increase of
$4,100 for the saine period, making those for 1012 to date
$ 193,200, in excess of last year.

The Grand Trunk September statement shows net profit
as follows :-Grand Trunk proper, increase, £2 1,550 sterling;
Canada Atlantic net profit, decrease, £3,400; Grand Trunk
Western net profit, încrease, £4,250; Grand Haven net profit,
decrease, £4,900; total net profit, whole systein, increase, Lx?,-
500; one working day Iess.

DIVIDEND NOTICE
THE BANK OF TORONTO

DIvIdend No. 125

NOTICE is hereby given that a dividend of TWO AND
THREE-QUARTERS PER CENT, for the current quarter,
being at the rate of eleven per cent. per annutu, lZPOf the
Paid-up Capital Stock of the Bank, has this day beefl de-
clared; also a Bonus of ONE PER CENT.,' and that the

Same wilI be payable at the Bank and its Branches on1 anid

after the 2nd day of December next, to the Sharelh0lders Of

record at the close of business on &h î5 th day of November
next. 1t

THE TRANSFER BOOKS wiIl be clOsed from the ît
to the 25th days of November next, both daYS inclusive.

By order of the Board,
THOMAS F. 110W,

General Manager.

The Bank of Toronto, Toronto, October 3o, 1912.

November 2, 1912.
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MONTREAL' PIRE RE3PORT

Matches, Tramps and Electrical Defects Responsible
for Much Loss--MeIp to Nelgbboring

Municipalities

Chjîdren playing with matches caused 112 lires in Mont-
real last year, according to thse annual report of thse lire de-
partment. Tramps started 133 outbreaks, while defective in-
sulations gave thse firemen an additional i29 ruas.

Altogether 2,717 calîs, an average of eight a day, or one
every three hours, were answered. False alarms numbered
411, Of whicis loi xere sent into lire headquarters or the
various posts by telephone, while 19 lires required only the
attention of thse cisemical extinguishîng apparatus.
Aooompanied by Los$ of Lite.*

Reviewing thse work of thse brigade Chîef Tremblay
points out that while the number of fires was not in excess
of those recorded the previous year, there werée 22 for which
a second alarm was necessary. On eleven occasions fires
were accompantied by Ioss of life, live men, four wome«s and
children being burned to death.

An interesting feature of Chief Treznblay's report is tise
table showing that on twenty-nine separate occasions de-
tacisments of thse city ire brigade assisted ut conflagrations
in nieighboring municîpalities.

Calls were answered from Outremont on fourteen occa-
sions, while Point aux Trembles had local firemen te help
them three times. Westmount, Sault aux Recollet and Tet-
reaultville isad sections of the city lire brigade for two lires
cach, while Vetdun, St, Jerome, Valumet, St. Piîllipe de
Laprairie, Farnham and Lachine each had one cail responded
to.

Personnel of Departmoent,
Tabulating tise personnel cf tise fire department thse re-

port shows that there were one chief, one assistant chief,
sev*,n district chief s, one tire patrol captain, thirty-three cap-
tains of posts, tisirty-eight lieutenants, nineteen mechaii-
icians, four medical officers, four veterinaries, ixo liremen of
thse flrst class, ninety-live second class, tisirty third class, 107
fourtis class, chauffeurs, carpenters, plumbers, electricians,
blacksmiths, andi clerks; a total of 470 officers and men. in
the lire alarm department there was one superintendent, two
assistants, two operators, four assistant operators, one fore-
mani, one assistant foreman, one fire alarm inspecter, and six
linemnen, tise total strength of thse brigade being 488 officers
and men. Reference is mrade to tise deaths during the year
oDf four firemen.

The Vancouver Trust Company will apply for a Do-
miinion charter, with powe.r te acquire and carry on the
business of the Vancouiver Trust Company, Limited, wbicb
is operating under a British Columbia charter.

NEW ZEALANDIS BUTTER FOR C

The great demand upon Canada's dairy 1
consequence'of increase in population, suggests
to Mr. Beddoe, the Canadian Trade Commission
land, that probable, sources of supply for butt
season might be interesting to know.

Butter is shipped from New Zealand to Cati
of Vancouver direct, and via San Francisco and
to Vancouver. The systemt is to reserve cold st
on the vessels engaged in this trade, and for
f ront September to May 'by the Vancouver
space has been, reserved for 65.985 boxes, and
35,300 boxes is now thse subject of negotiation.
this makes 101,285 boxes 0f butter to be shipp,
Vancouver for the period named.

In addition to the above. arrangements
made to ship 23,700 boxes of butter to Vancou'
Francisco-a grand total of 124,985 boxes of b

Nvi1l leave New Zealand for Vancouver betsween th,
S 1tember, 1912, and May, 1913.

8TRINCENT FINANCIAL CONDIT
AUSTRALIA

During August and September, reports Mr, J
Canadian Trade Commissioner at Melbourne,
importers have been contending against the st
the local money market, which is very seriousI
the volume of orders being placed oversea. Ba
in many directions, withdrawn their support
mercial enterprises that usually depend upor
facilities in connection with trade, thus forcin1
to either curtail their businesýs or make other 1
rangements of a less convenieit' character. r
perioid of the year a certain tightness in the mc
îý, looked for, as sbîprnents of wool practically
experts of wheat and flour are much reduced,'
money. is required for the. payment of importa
oversea than is being realized upon thse limited e:

This year the position bas likely been acc,
the drought conditions which prevailed a f ew n
Bankers, guided by past experiences, were prob
hensive of a moderate crisis if they held secur
a .sufficiently liquid character. Whatever the r,
be (whetber those of policy or of cause), it is
that ut the present time comtrmercial bouses ar(
prived of their usual banlcing facilities. Soins
iiewals of oversea drafts drawnrr upon Australia,
are« reported. Hlappily, the weather conditions
fiivo-ble for a harvest equal to any Previous re,
shoul substantially relieve-if not entirely i
menetar tension exîsting as the mail closes.

LEGAL NOTICE

0ANADIANI COUNTRYMAN PUBLISOINC UOMAPANY. LIMITED

]?UBLIC Notice li heey given that under thse Firgt Part of tchapter 79
of tise Revised Statutes'of Canada, 1906, known as "Thse Compailc

Act," letters patent have been issued under thse Scai of thse Secretary of
State of Canada, bearing date thse irtlh day of Srptember, igie, incorporat.
ing James Steller Loveil, accountant; Robert Gnwan, joseph Elli andi
John josephs Dasbwood, soiios lerks; William Dain, bookkeeper;
Henry Alfred Tilcock, Kathleen Patricia Warren, Manti Berry andi juno
Beatrice Shier, stenographiers; Beatrice Estelle Brent, cierk; and John
Francis LasIs, barrister-at-law, anl of thse city of Toronto, in the Province
0f Ontario, fer the f ollowing Purposes, viz. :-(a) To carry on busies ai
proprietors, editors andi publishers, and to print, pubilish and BelI maga-
zincs, books, journals, newspapers, periodicais, pamphlets, advertlsements,
mnapi andi other publications, whrther literary or otherwise, and to act as
agents for the printing, pubiisising andi sale of tise saine to others'; <b) To
carry on ail] or any of thse business of printers, map markers, lithograpisers,
type-founiders, stereotypers, electrotypers, photographie printers, photo-
lithographers, chromo.iithograpbtr5, engravers, die sinkers, bookblnders,
paper' box manufacturers, designers, draughtsme n, papier andi ink matn-
facturers, bonisseliers, publishers, advertising agents, engineers anti dealers
in Or manufacttiiers of any Otiser articles or tings of a character shsuilar
or aualogous to tise foregoing or anty of thein or connecteti therewlth; (c)
To mequire hy purchase or otherwlÎse andi dispose of tise copyright Di any
book, article, story, engraving or other publication %vhich may ho copy-
uigistet; <(d) To prepare or acquire hy purchase or otisorwise and dispose
of any literary, scientific or artistic uks, translations or compositions
andi syndicate articles for simuitaneous publication or otlserwuse, snd
sperIl or syndicate manUscript or telegrapbic correspondence; (e) To

aos as spe-cial agents for syndicates, Pulblishers, printers, andi to supply
general neivs articles by telegrapis or otherwise to newspapers; (f) To
Manufacture, buy, soul or otberwis$e dispose of ready prints, patent plates,
baes., type printlng maclhinery or anY other maehlnery for use in prlnting
e.stablishsments; <g) To ostablisis cosnpetitionsinl respect of contributions
or information suleable for insertion in any Publication of tise company or
OtherwitO. or for any other purpoie of tise company, anti to nifer andi
grntprso, 'téwards andi prem ius of sncb charaeter andi on such ternis

asmay see expedient; (h) To acquire by Purçisase, lease or othegwise,

anti to own anti holti landis or internas therein which may
or convenient for tise purposes of tise eompany, together N,
ings or structures that may bc on sncb landis or any of thon
leaso or dispose of the saine ln whole or in part in sucb i
Conmpany may deens fit; (i) To purchase and otherwise acqi
or otherwise dispose of shares or stock, bonds, debeotures o
,ties la any other corporation, notwîthstantiîng the provisic
44 Of tIhe saiti Act; (j) To purcisase or otberwisc acquire
aIl or amy part of tise assets, business, property, privilcj
righs, obligations andi liabillties of any person or Company
wboie or in part business sîmilar to thse business twbich thi
authorized to carry on or possesseti of property suitable for
thereof. (k) To enter into partnership or into an>' arrangei
lngt profits, union of interests, cu-operatîon, joint odrut,
concession or otherwise with an>' person or company carry
gaged in, or about to carry on or engage in any business
which thîs conspaoy is autisorizeti to carry on or engage in~
nets or transaction capable of being conducteti so as directl
to beinefit tisis company; (1) To raise and assist in raising j
to aid by way of bonus, loan, promise, entiorsement, guarai
debentures or other 6ecusritics or otherwise any corporation
stock of which thse compan>' hois shares, or of any corpora
or porions with whicis it mu>' have business relations, al
esuployee, agent or manager of amy sucis corporation, pers<
and t0 guarantoe tise performance of eontracts anti oblig,
snobe corporation, or b>' an>' person or persons witb whomn
may have business relations; (in) To lease, sell or otberw-
thse property and assets of tise eomnpany, or amy part tisa
consideration as tise company usay deomn fit, incluting shar
or securities of any company. Tise operations of tise co
carrier! on throughout tise Dominion of Canada andi olsowher<
ni -Canadian Countrymiaii Publlsilng Company. Limited,', 1
stock of one hundreti tlsousanti dollars, diviteti into 1,00.

hundret dollars cacis, and the chief place of business of te
to be ut tise cit>' of Toronto, lu tise Province of Ontario,

Datet at tise offce of thse Secretar>' of Stateo f Canada,
of September, 1912.

21-2

Dated ar Toronto this mat]

BLAKE, LASI

CANADIAN COUNTR

Undee-Seer

r of October, 1912.

NOLIN & CASSELS,
Solicitors f.

P'UBLISH1NG COM
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I DEBENTURES FOR SALE
TENDERS WANTED FOR DEBENTURES

Sealed tenders will be received by the undersigned up
to 8 p.m. on the 3oth day of Novenîber next, for eîther or
both of the following issues :-$45,ooo rink issue; $5,ooo
btreet improvement issue. Each repayable in twenty equal
annual iiustahuents of principal and interest; interest at the
rate of 6 per cent.

W. A. ARMOUR,
Secretary-T reasurer,

Nokomis, Sask.
November 2nd, 1912.

ATH4ABASCA LANDINC, ALBERTA

TENDERS FOR DEBENTURES

Tenders will be received by tho undersigned up to the
twenty-fifth day of November, A.D. 1912, for the purchase of
eighty thousand dollars, twenty-five year, five and one-half
per cent. waterworks dehentures of the said town, -payable
in twenty-fve equal, instalments of principal and interest.

Further particulars may be obtained from
CHAS. E. NANCEKIVELL,

Secretary-Treasurer.

TOWN 0F YORKTON, SASKC.

Debientures for Sale.

Sealed tenders addressed to the undersigned will be re-
celved up to 5 o'ciock p.m., November the 12th 1912, for the
purchase of the following debentures of the TIown o! York-
ton, Sask.:

Local Iinprovement, Sewer-
5%debentures, 30 years from November îst,

19)12.......................................$18,000-00
Lo)cal Improvement, Concrete Sidewalks--

s% debentures, 2o years fromr November ist,
1912...................................... 12,000.00

Municipal Public Works Electric Light-
5% debentures, 3o Years from Uecember ist,

1912......................................... 75»000.00

Municipal Public Works Outflow Sewer-
5% debentures, 3o years f ront December rat,

1912......................................... 45,000.00

Water Works-
5 % <lebentures, 30 years from December ist,

1912......................................... 18,00)0.00

improvements to Water Works and Electric Light
Power House-

5% debentures, 30 Years from December ist,
1912......................................... 16,ooo.00

Purchase of Real Property-
5% debentures, 30 years f rom December îst,

19)12...................................... .... 10,000.00

Gonstructing Drain-
5% debentures, in Years from December ist,

1 912.......................................... 
3,00o.00

lgh School-
5% debeeitires, 30 years front November 26tb,

1012......................................... 10,000.00

Thse above debentures are ail repayable in eqilal con-
secutive annual instatments of Principal and interest at the
Bank of British North Amnerica in thse Town of Yorkton.
Tenders to be markcd "Tenders for Deheintures.»1 The high-
est or an y tender flot necessarily accepted.

For further particiilars apply to
T. F. ACHESON,

Secretary-treasurer,
Town of Yorkton.

Dated at Yorkton, Sask., this igth day of October, 19m2

BICCAR, SASK.

Tlenders will be receivedi up to Noveînber iîth, for the
following debenture issues :-$1,ooo 3o years 5y1 per cent.,
for grading, and $12,800 30 years 534 per cent. waterworks.

H. P. TURNER,
Secretary-Treasurer.

October 23rd, 1912.

TOWN 0F MELVILLE, SASKC.

TENDERS WANTEO FOR DEBENTURES

Sealed tenders, marked "Tenders for Debentures," will
be received up to six p.m., Novembor lith, 1912, for the
purchase of ail or any of thse following issues. Tender price
to include accrued interest, cost of printing debentures and
bank charges-

$55,000, Town Hall Issu.-These are 40 years, payable
at end of term, with interest payable yearly at 5 per cent.,
and are in issues of $î,ooo.

88,000 Mill Loan Issue.-This issue bears interest at
thse rate ci 5 per cent., and is repayable in six equal annual
instalments of principal and interest.

Curîig certificates of both the above issues have been
procured fromt the G.overnment of Saskatchewan guaran-
teeing the legality. and the debentures are available for
delivery on demand.

$43,300, DO»ntures,-These bear interest at thse rate of
5 per cent,, and are repayable in thirty equal annual instal-
ments of principal and interest.

Payments in ail cases at Thse Merchants Bank, Mel-
ville, Sask. ; Toronto, Ont., or Montreal, Que.

The bighest or any tender not necessarily accepted.
Further particulars may be obtained f rom

FRED. H. CLARKSON,
Secretary-treasurer,

Melville, Sask.
October tst, 1012.

Thse following information may be o! interest to those
wishing to tender-

Thse total assessment for the year 1912 î5 $3,180,oOo.o0,
exclusive of exemptions to the amount of *85,ooo.oo Five
years ago there was no population; to.-day there is a popu-
lation of about 3,000, which is increasing to such an extent
that it is impossible to supply the demand for housing
accommodation.

Melville is situated in thse centre of a magnifficent farm-
ing district, and in addition bas thse advantage of being a
divisional point of thse Grand Trunk Pacifie Railway, whose

rearshops and other works employ a large number
of men.

The total debenture debt, inclusive of thse present issue
and local improvement debentures, amounts to $250,628.01.

Less sinking fund..............* 4,045 40
Waterworks ....................... 63,3o0 oo
Electric light............... ...... 22,000 00
Local improvement debentures .... 58,250 82

Net debenture debt ...... -..................
Assets, December 3ISt, 1911....................
Current expencliture, i91.................... ..
Current revenue, 1911........................ ..

$147,596 22
112,031 79

1181,480 7a
373504
4089S

Thse rate of taxation for thse enrrent year is. For gen-
eral purposes, io milîs; sinking fund, i milI; debentlire
rate, 3 milîs, and school, 4 milîs, a total of î8'tmilîs.

Information recently in hand makes the anfloufcenient
that Melville bas been created a judicial'centre of thse ?Fro

vînce o! Saskatchewan.

The capital stock of thse Keystone Transportation Com-
pany of Canada, Limited, bas been increased front $too,o
ta $500,O00,

Thse Bankers Trust Corporation, Limited operating
u»ider a British Columbia charter, will apply for an act
ta incorporate thse Bankers Trust Company, with power to
take over thse business, assets and liability of thse pro-
incial corporation. Thse head office o! thse company is at
Victoria, B-C.

The Liverpooil-Manitoba Assurance Compansy bas beeui
registered in Alberta.

Thse capital stock o! the follewiflX comPIiS operating
uerOntario charters, has beeui increasied: elh

Mines, Limited, front $1,00,OO to $3 ,moopoo; Weston
Brick Company, Limited, frorn 10100,o0o to $300,000; ChiP-
man-Holton Knitting Company', Liinited, from *1$i50,o00 to
*500,co0; Diamond Flint Glass Companty, Limited, fromn
*13,5oo,000 to $4,000,000.

November 2, 1912.
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DIVIDENDS AND- NOTICES
THE ROYAL BANK OF CANADA

Dlvldmnd No. 1E01.

Notice is. hereby given that a dividend of 'threeper cent.
îbeing at the rate of twelve per cent. per annum) upon the
pald-up capital'stock of this bank has been dedlared for the-
current quarter, and wîll be payable at thec bank and its
branches on and after Monday, the 2nd day of December next,
to shareholders of record of î 5:h November.

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

General Manager.
Montreal, P.Q., October îî:h, 1012.

THE BANK OF NEW BRUNSWICK

SPeolal Moetlng of 'the Shfflholders.

NOTICE is hereby given that a special gentral meeting
of the shareholders of The Bank of New Brunswick will be
beld at the office of the said Bank la the City' of Saint John,
New Brunswick, on Monday, the Qth day of December, 1912,

at the hour of eleven o'clock in the forenoion, for the pur-
pose of considering an agreement for the sale b>' the said
The Bank of New Brunswick of the whole of its assets to
the Bank of Nova Scotia upon the ternis set ou: in sucb
agreement, a copy of which is mailed to each shareholder
with this notice, and, if -deemed advisable, of passing a
iresolution or resolutions approving the said agreement and
authorizing the President and General Manager of The
Bank, of New Brunswick to affix thereto the corporate seal
of the Bank and to sîgn and execute the same for and in the
Dame of and on behaif of the Bank; and aIso for the pur-
pose of considering and, if deenied advisable, of passlng ail
sucb oflier and further resolutions for fuli>' carrying out the
said agreenent and the ternis thereof, as the shareholders
shahl Consider expediexi: or advisable, and for the purpose
of authorizing the Board'of Directors to give all such notices
and make ail such applications and to pass and execute ail]
sucb other acts, resolutions, deeds, instruments, matters and
tblrrgs as may be deemed inecessary for procurlng the ap-
proval of the Governor-inýCouncil to the said agreement and
for carrying out the sanie and for winding up the aff airs of
the Bank and distribliting the proceeds of the said sale.

By order of theý Board,
U. H. EASSON,

St. John, N.B., October, îth, 1912. GnTlMngr

WANTED
SY Head Office Of AOoI4ent anid LiblII1y
Company, CLAIWS ADJIJSTIER. Apply,
atatlng exporU,,u., véersnoes and salary re-
quired, to BOX 101, Mhkwtary Times, Toronto.

BRITISH COLONIAL
FIRE INSURANCE COMPANY

Office: Royal Building, 2 Place d'Armes, Montreal.

SPBRTAL AGEN"S W-ANT1I

A t.w ooples of Ttes Moitary Tirne Of AugUot 318t,
1012, Volumeo 49, No. 9, are r.quIi'sd. Any subsurbr seuui-
tmg i a .opy wlthin the next wook wiII have his subsorlptl.n
Setggisg on* osnth fr0e.

INSURANCE DEPARTMEIIT,
Ottawa, 2fld Oct<

Notice la hereby given that. a license, No.
day been issued to the National Union Fire Il
pany of Pittsburg, Pa., for the transaction o
of Tornado Insurance in addition to the busi
Insurance for which j: is already licensed. Th
of the company is established a: the City of
Henry J. Richmond is the Chief Agent.

W. FITZ(
14-4 Superintendeni

NO'RTHERN CROWN 'BANK
I ffd Office, Winnipeg

DIldond No. 11

Notice la hereby g7iven that a dividend a:
per cent. per annum upon the paid up capita
institution bas been declared for the six
November- 3oth, 1912, and that ame will be
banking bouse in this city and at all its 1
after the second day of December next to s
record of the llfteenth day of November, îgiz

B>' order of the Board,
ROBERT CAMP',

Wilnlpeg, October 22nd, i9:2.

TRI GANADIAN BANKC 0F

DWvldend No.ý 103,

Notice is hereby given that a quarterly -d
per cent. upon the capital stock of this institý
declared for the three months endîng. the 3.
11)12, together wlth a bonus of onç per cent.
sanie will be payable at the bank and its br
after Monday, 2114 December, 1912. The tran
be closed from the 16th to the 3oth Novemi
inclusive.

B>' order of the Board,

ALEXANDER L

Toronto, 3oth, October, Igt2.

Edmnonton Locator
EDMONTONi ALTA

CAPITAL - $loi

Are deuirous of securing the Agency
Comnpany andi Fire Insurance Ca~

We will b. pIeased to hear from ain
wishing to b. represented in E&r

AGENCY WANT
for board Fire Insur*tnce

402 McGr
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leceipts andi Shipments of Grain at Easterni Transfer Elevators for Eight Months ended
AprIl 30, 1912, wlth Comparlsons for 1911.

I4ECEIPTS 1911-12
SHIIIMENTS 1911-12

Wheat Qrats Barley Flax Tot-al hatOt" Barle Fa a
Sete ber. 191,1.. f î Ra \ ,5272 2 M ,1 27,4411 5538 3,346 3.63.08

Bush. Bush. Bush. Bush. Bush. Lke. 2,1.4 l,4'....... .... ,3539

Sepeiner 195.........1~5 1,75477 ~ ~ 4,65.21 October, 1911 ... ;7siî ......03 196505 5123 101 2 6 06
ý'etc bc, 91 .... 312,7jj ,75,77 tLale 1.71.7 45.l 911 78. .. .. .ýA; 496 690,7

Noemer Rail.. 24311 .1,4 110 1,3 .2.4

Octoher 1'911.........6.0 1,2U2,&5 0,6 .1 3558 Nvebr 91 as ,2,1549.1' m.~d 3,0 ,6.9
Noveber 191.........8,56,98 3,88,79 65êî 99~ 1 5 99 31 7 December, 91313,0 .0.2 8.3 1,8 ,7,4

.1Ril 191,4 161 284...... 2011

Decemnber. 1911 ....... 6733] îs5o .91 136,7 li 8,74!4508 January, 1912. Ra-. 1K5 ý,1711,8 .1,9 4,1.........,4,9
Febraky 119.4611205 2,41 1>.89.92

narir. 1912.... ........ 1,786.4M6 228.,79 4,413 'd.:i 3,2 21,8 1 Fbu y,11Rl.e 1.,.. 600.406 41,83t ... ,7.1
Las. 1.43,1471! 66 41,,,267 ... ý 11489,0b0

Pebrury. 912 781,921 63,148 7,554 896 Z j 81524 M irch. 1912. Rall.. 12345 4 17 7,8 ,3 1.,774
Febrary 192......4te 77.4K'1, 30. 13 28,65 . ,624

Rail. 6;12 1-2c l8,987 3.5v . 3,6

Itarch, 1912..... ...... 1,0,3 244,9e26 59.6W.....,0,4 Apri.11..... LaÎý'168,5 137.601 44,801 ,5,6

Apil 91..........1)2,"4 2041 9 626 633 13957(Rail. ,89. ,9,1 6,6 284,397 23,148,384

T o t a l ,T t a l ci g h t m o n t he2.,5 7 4 0

3erne perioSaine_________191 La.. 17,073.527, I63 7 3 97.6411 10,43 1,2,4

DOMINION GOVERNNENT SAVINGS BANKIS POST OFIESAVINGS BANK ACCOUNT
Statemeut of the. Balance at Credit OFFICE ,192)

flepositors on Sept. 3Oth, 1912. __ AG,11) __

BAN K

Winnipril...>... ..........

British colu"tbia -
Viçtoi ...... ...........

Pr4esce Edu'ard Iland.
Charlottetown....... ....

N4w Bru.ewich:
Newcastle............
su. John.. ..........

Nova sco!ias -
Acadia Mines.......
Amhierst................
ArichLt,.... ..........
Barrington.. ........

H ............... .Kentville................
L nenb.rt........
Pietou..... ...

Por Hd.........
Saburneý... ...........

Sherbrooe.............
Wallace.................

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

Deposite Tntal

sept., 1912 1Depst

$ Sts.

628,45828

7&,412.351 5l752,894.71

Withdraw.
Iais for

Sept., 1912

9 cs.

20l,510.84

Balance on1
lOth Sept..

1912.

0 cs.

677,917.4

53,882.45 1.116.302.87

44,816.2.1 2.101,510.39

1,923.00 285.305.22
lOo,247.S, 5,646.256.814

325.0 5095 1,646 3,0.8

1,4.0 0 .0. 1,>65M8 126,737.45
645,00 14,61.4 1, 11111 ]:'98 9.

1'2. 1407.621 712 1.20j.6817,!X,
'28,75.22 ,40.61.4 13,035,,16217,34

2,134.1! 259 935 181 2,441-81 257.X9.77
-Ti.1 ýi . 6 ; 47 35,089.9

3,193IR.01x, i. 17,387.401 83 .7.12ý 117,050.21
1,9,0 21,23'L9 2,27.2ý0 1218,80577

145.O 9.40171l 1,30.00 91.1107.7 1
1.868.11. 1281arL1  .94.34125032

958.45 1.553.354.81 289,M61.7 14,264,09574

WI T ste&L during it Ct.

of Finance on I si uly 15..

Daposrrs In th* Pott Office Sav-
ings Sa nk during mentirh...

TRANSPES from Dominion Gov-
ernnient savings B3ankc durnm

mo)nth-

INTEXRs accrued
froni lqt: April to
date of transfer...

TRA.rtssmS f rom thse Post Office
Savings Bank Of the United
Saingo lian th! Conada....
SaingoIi to t Caoada Office-

lIT.RFST aCCrUel On DepositOrs
accounts and msade principal

o n alst Marchs...... ......-

lwraST mllowed to DepositOi'5
on accoate duritnl
month ....................

42,M96793.44

5,367.32

43,718.489. Il

BALANcseat tIse credit
of l3epositors' Re
couins on 31st Aug,
1912.... ......... #2=78.47.32

43,716,489.11

WANTED, LOANINO AOENCY for the City of Regina
and district, experiencetd maui in charg~e of that department.
Cathcart, Price '& Boyd Comipanly, Limited, 2121 Eleventh
Avenue, Regina.

Application will be mnade to the neit session of the
Dominion Parliament for the incorporation of a lo'an Comn-
pany under the naine of the General Loan Company of
Canada. Messrs. Caldwell, Dunn & Graser, Moose Jaw,
are solicitors for the applicants.

T"m WNESTERN LIE ASSURANCE GO.
11usd 001lc, WnI

AUTHORIZED CANITAL$1 A

This Company's business lias beýen exceptional in the history
of Life Insurance.

Increase in Asse1.s firat six months of 1912, 6,5 per cent.

Increase in Suerplus for same period, 68 per cent
Two District Managers wanted on Firat-class Contracts.

ADAM REID, MAN. Di,.' 'T. W. TAYLOR, PF.EslDENT.

WANTED.-Additional Comnpany, Trust or Private funds
to boan on first mortgages on inlprovedl revenue producing
property. We are Alberta Provincial Geineral Agents for
three tarif! fire insurance coxapanies and one if e insurance
éompany. Lowry's, Limited, Head Office, Calgary, Alberta.
Toronto Office, 121 Bay Street.

The namne of the St. Lawrence Pressed Brick and Terra
Cotta Company, Limited, has been changed to St. L.aw-
rence Bri-ck Company, Limited, and the' capital stock of
the company increased from $2(.000O to $ 1,000,000.

AGENTS WANTED

Ont of the strongest and inost reliablt

Lean Companies in Canada desires to appoint

reliable agents in towns and citiesthroug>"
Ontario for the sale of its Short TerD Del>tn-

tures. Liberal commission wll b. paid. Ad-~

drelis Box 81> The Monetary Timets, Toronto.

S ctS.

13.0w1.%6

54.9211.01

22,58J1

ICONDEN&TSED ADVEM"RTSE-MENTS
Il Advertisernentg on ibis page wUl be aCcepted hereafter lit the 8oIIowiniS r"tes :-** Positions Wantsd" Ilfdvta. ont cent per word
Il sach insertion» "Positions Vpcant," "'Agents or Agencles Wanted- adyts. twos cents per word each Insertion; all oth.tr

seniU»ents, three cents Per Word ech insertion. A minim.m charge of 50 cents per insertion will b. iradie In sch cas.

November 2, 1912.
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STOCKS AND BONDS-MONTýrRI
MINING STOCKS in ____________ - TORONTO Sls MONTE

Ca.in eI 3~ Paid. t , ri. iPrc IPie Wek Prîce Prc
thou da Prce ~ up SNsaNo v.2 Ot 4Oct. 31 onded Nov. 2 Oct. 24

.'n~mAOla ~ ~. I a> I 111 01 19 2 O*t.31 1911 19112

scribed

cobalt

Union Pacific.
2601Temiskaming..
.Wettlaufer ..

porcupino

.Am. (3oldflelds

.Apex.
..... Crown Charter
. .Dobie .

.Dame Extens'n

.Eldorado..
........ oley.O'Brien.

.Gold Reef-.

.Jupiter.
2001Moneta,.:.
.Nor. Explort'n

..... Dame Lakte....
.Pearl Lakte ...
.Porc. Canada..
00IPorc. Central..

00 IPorc. Oold ....
150 ... Porc. Northern

2.00 Porc. Tisdalo...0002 Pre*Vn E.Uomo
1,00 I ...........
...... Standard..

litdPorc..
......Weat Dom..,,.

.La Palmo. ..
.Porc. -Southernt

9,00
2,00
25M0

3,000

2,5W0

2,W

400

STOCKS ANDBNS.TAL

Unllated.
1c1a nadian C 0nb8olld a t ed Rtsbbor

Bond DenOrnlnatlons, 8100 M0 and
01,»00 Steel Company of Canada,
S10%0, s,8100. l4herin Williams,
$100, M80 anad 51.0. Peomanis. Ltd..
#lu0,5"W and $lm00 canadien Cot.
tons. 8100 M5uana îl,000. t(uarterly

Qssotatlons for Lo)niagas, C row n
Rosorve, La Rose, Nîilslng and
Trethewoj will bo foura among the

Toono hxlange figures.
QuOtationa of Cobalt and Poreupino

Mlnting Stockrs are those of Standard
Stock and Mining Hxchangea.

MIotreal Steol Stocka are eommonlyZtermed Switch"' on the Wxhane
They are qooted as Montreal Steel in
or tables.

AIl companliea naniod in the tables
wlll favor The Monotary Times by
sendîng copies of al elrcularsîpsý.ueij
to Ilseir slsarcholders, and bynotifyîng
us of any orrors 1n the tables.

lAIso a bonus of 10% por s.nnum for

**Trethewey pays no regular dlvi-
dend. They have pald -1906. 4%;
1907, 4%; lm0, 15%; 1909, 28%; 1910.

111l, 20% -,to Jun 112. 109%.
Motresi prIce (close.hus

fusrnlshed by Barnett & Co., 1
Sommenint Street. Montroal.

Figures in brackets indicate in foot.
notes date on whieh booka close for
divldonds. etc.

Nov. 23-30.I»Nov. 10.20.
t3) NOV. 10.20.
(4) Nov. 1640.

()Nov. 215.
(>Nov. 16-25.¶ (10) Nov. 18-21.
i )Nov. 10-Dec, 1.

4,8 4 6  2174 3
15,001,0 100.06o.lo 6 15,0 9 12 0
â,0» 3,000 3,430 100
2,1197 À., 9m 2. W,0 100
1,370 1,200 450 100
f,083 6,1063 6.623 100
6,768 6,704 5,9W0 100
1,000 1t.000 1.26 100
4.000 ,.000 A 17(x 100

16.000 16,000 16,000) 100
2,000 2,000 L"11 100
101,0 00 1,1M 1.07.0w
2' 207 2,W07 2N010
4,586 4,419 3,U71 100
3,826 3.72ý 4,22ý8 100
1,000 1,00 Uv 02,600 2,600 120 100

11,419 [1,374 12,35 100
2,409 2,3t4 2,914 M0
1,0711 1.014 3N0 100
6,00G 'el 987 6.067 100
6,100 6,000) 3,10 100

British North Arn. 8
Commerce (10). --- ý., .10
Dominion ...... .. ... 12
H-5amilton (1) .. :....... il
Hochelaga ........... 9
Home Bank (u> (11) 7
Imperlal ........ 12
M~ercbants Bank.10
Metropolitan Bank..:* 10
Molsons ..... .... .. .. il
Montreal ............ 1-0lot
Nationale.... -........ 8
New Brunswick <) .13
Northern Crowf lu. -) 6
Nova Scotia ......... 14,
Ottawa............ ... 12
Provincial B3ank <a) ..
Quebec (4) ............ 7
Royal Bank ........... 12
Standard ........... 13
Sterling lu)... ....
Toronto 7... .. l
UnioniBank()..... 8

(IOMPANIV8
Trust

[a ::2:. : 28

m20 198

239

1192

t97 ....
21.0

207

241

.22

1524

Bailey...
Beaver Con..
Buffalo ..
Cham.- ena
City of Cobalt..
Cobalt Centr~al.
Cobalt Lake ...
Foster ....
Gifford ...
Great Northern
'ou"d
Hargraves .
Hudson'a Bay.
Kerr Lakte..
Little Nipissing
McKin.-Dakr -gh
Nancy Helen..
Nova Scotia...
Ophir....
Otisse .
Peterson Laiùe.
Right of Way.-.
Rochester. 
Silver Leaf.,..
Silver Queen...

71 7
.... 195
10 18
27 261

48 4i

2 li

2518

3 23

1

8518
.î012à.

101000 1

5,00e
7,»0

31000
10,000

4600

10.000

19,979
46,000

10.00

10W7

5

1,
1,000
2,000

400
41.380
60.000
13,686

17.0m0
1 ,981
9.(KX0

3,750

100
180
563
740

2,000

4w0

40

7110
lit

182

36

4,342

1,00
800

8 ,283

3106

D3,927

Lean

Can. Pet. Mtge. Cor..
Can. Ld. & N. Invt ..
Cen. Can. L. & Sav...
Col. Inveat & Loan..
Domn. Sav. & Inv. Sc..
Ut. West Perm.
Hem. Prov. & L. Se..:.
HuronEBrie L. &S .... 1
Huron & Brie 20% Pd.-.
trop. L. & 1. Co., Ltd...
Landed B. & 1.oan ..
L.. & C. L. & A. Ltd ....
Mont. Loin & Mtge....
Ont. L. & Bob. Lon ....
Ont. Loan 20 % pd ...
Toronto Mortgage ..
Toronto Savings ...
Real Estato Lon ..

Braxillan T. L. & P. (5)
Cao. Paciflo Railway...
C.P.R. 0eW .... ....
Detroit United RIy..
Duluth8.8. & A....

4. -.prof..
Dulth Super'r. . .
Halifa.x Blectri ..
Ha,ana Blec...pref

........................... .........clm.
Illinois Traction,.prof.
Max. Tram ...........

Min. St. P. &

l Montorty...prof.
IMont. Stroot Ry ..
Montroal Tram.,.çom
Mont real Tram. deb....

1 Niagara Navigation..
INorthern Navigation:.
>North Ohio Traction.
Porto Rico XRly. .
Quebec R. L. H. & P..
Rlch. & Ont ..

JRio do Janeiro.:
Rio Dep. Rocelptu ..
Sao Paulo Dep. Relpte

JSao PauW ....... ...
OSt. Lawr. & C. Nav ....

O Totedo Rl........
D Toronto Rly...
D Tri. City Ri. & L. .prof.
O Twln elty RIy. .... corn.
0 West India Bîc .»..
1Winnipeg ailoc....
-Winnipog Bloctric new

1olecr., Power

o Bell Teophon ...
o Conaumors (as.
o Dom. Trlogr,.

o London Electrîe..
o Mackay .... o..
0 - ... prf..oMex. L. & P. Co ..

o ... pref.
O Mont, Telog...........
0 Mont. L. H. & P .
() Ottawa, L. & P.
Û Shaw. W. & P. :::

Shaw New. ...
0 Tor. Bloc. Ligit ...

72

.... 197

jol::.. 2374

.. 81

M67

72 ....

isj181

262 ....

144 143
lm12 19*21

104

go 8n4

91..
68 ....
... 190
81 80
..77
-136

35 ...

105

... 140

...200t

...70

707

141 i

197 ....

207

2684

212

.6....
.... 190

12

190

.... 120

77

.... 271

2

........

21 üé

145

1971

240 239

266 ...

à......7

20

15. ...

..............................................................................04416~

185

171 1694
193 ..

85J 84i 8834

W..27

13 6%

137 13,

à4.

177 123*
1161 1154

182 ilâ

6,000 6,000
2,008 1,004
'2,500 1.750
2,5M3 2,443
1,0W0 934
~2:426 2,0"0
1,800 1.18(
4,000 2.000

700 700
1.0w01000

2,650 1,760

1,000 1.000
SW0498

1,100 1 ,j0 1.0010 Nat Trust C.,.Ltd..10..20 22
l'oi,0 1.007c 1 0TrOnTut o.. 10 .... 176 1W0
1 .000 1,000 650 100 Union Trust-......... 10 180 175 118017
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TORONTO AIr
Capital TORON'

F1J ý auarS >- I.rc Price
l-Nv» ct

2
1

1911 11>1

1,575 1.576
2,11115)

1.7330 1.7,543
2,1M 2.1

7640 7181

1.(M) 3,9101

î,5
,V l411ý

1.17M 2.17 e

T5,1005.13

3.00 31000)
Ï00 7(g0

61100> 6.00

1,03( 1,6()Y

3.000 2.I894

760 76

10 5î
2.100 2,10
1.000 1.05

1,6025m

1Ii7 1.750
760 760i(m

.000 2.001

600 6.006
12,5011,1

100060oo

Coffnlstas..........* * :::
La Rossl ...........

?4ipIswu..........
Tret.......
lot. Ga oe

Bell Tel.........
Bilck Laike.....

Canada Bread...
Can. Car. Pdy.

'Cao. Cement . ..:
Cao. col. Cotton~..
Cao. Conx.Rubber.
Can. Cottn.......

Cao. Paît ..........

C. . W. R-:..:
Comin Cable ........
Domno Caaimea

1>128 11

m3 V2

it.C Packers... b * ')
100i Bl. C. Packers com. -1-

Hurt N.F. N . com 6
Caad.....preL 7 il

c.:eaBread. ....

1ils can. Carto...........
11) ~ '. . prefÀ .

10Can. Cernen .ub.. .rf
1 .. . ... preU.

1101 Can. ConverterS:ý..
160i Casn t3en. Electrit .... 7

I 0anLoCýo.... orn.
.pref.. 7

1>113 Can. NMachinerY ........
IIIIl _pire.

îWCa n. Salt.........
100 CîtDairy. « c 2

100.. pref 7
1IIIcrawl. Net ias .

), a. Flint Ilass
100 Dmînion Canner% .....11> pref.. -

vils [)"M. 1. & S. Co .pref.
IMf100 Dm. Coal Co . pref .

1 -1Dm Textýile. com:
100 ... pref 7

10»B..an P. li F ....
100 le.,0v. of Ont. pref.

l.. ns- o .. wCin-rf

100 Ol dl l fil. Co . .1

161> Interc. Coal.

100 rref.I*

rit. Caen oon, ........

100ý LaIrntgaI Pipear .Std
10i Il prz. 7

(M) *1 . ...pref- 7

lot ..... p.e..
1611> Paont. Cot.. ........

100ot Mc>onelf ...tt ..... Lt

100 .. pref

1o *.. . ...... . 7::
ixiS"Ma« 10 aîl ut........ ....

Ou . li,,..pef.
lm Sh0ePatn Williams...... ..

1100 pref 6
104V.Areod" e&...m

I ~.M rf.
Lm 10savr Ba5Co.... ..... 7

... pref. 7

Jili Staëlor în .....alo.

K)100 Torill [ars

Toot 10 pna RIer. ... .o.
100Ws Cn P] .........

.T Wnor 1>5P...........
7m 6

îi 34

90

99

70 du

245 ll4l

40 M

..10

101

WESTERN CANADA
ITO MONTREAL

SalesSle
Price Week Price Price Pri.e We

Oct. 31 ended 3Noli. 2 Oct. A1 0ct. 11ed
1912 0't.31 1911 11>12 l!sl12 0t.1 il

L50 26.) . 2
115 .
156> 313» I 2 L-ý21 . . 51 à 2 -4

108 1 21"........... ............
109>................

32 .. 76 7

i 1 12 I
31. 5112941>4!si23ý 2-3262,1 911,

.2 1 194 m1 324 t14 2 101
.> 7> 4 71 1:35

103*4 7 17 >

11 4>....... .... . ...1

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

.. 114............................

<01 ~ 7 71 S....................

11161.5 101 101 11 1
..... ils1>2 17< 56> 1

S1:112 111 108

11 7 Lr) 1: 50.

.110 .. .. 1 1 1 6. . . . .

8 1........ ...... .... ... lb t: o

M. 4 87 8> Si
1> 11 122 21 05

.... . 0.................

31. Qu......... .. ,..

141 14 5 75 Ill26 26 *2

1. l ý... .... .... ..... ....
5 .... 1 5...... .. ........

MIS ........... ...............
.oi .5. ..... .... ....

.19~54 0 6k41>

4... 114 . 31130 271 1 06 42â
.î2....... -l. ... l

2. . . . . . ..

10............. ..... .... ....
9» 8... .... ...........

..... 150 .. 04

.5 50 625m1.. 229

987..........5588 le.09 6
918 179 333........::.... .... ......

70 ................. .... .... .... .
. 1. .... ....................
. 0 .. 1 .. .. . ... . .

loi 35

as3

î..ôî

.... 82

816

.... 1053j 10w loi ! ion toi 01
..... .... ... .... ....
...0 .... ...î i . ...

.... 
0 1 7 . 17...5

.. IC. 10 10 100 99Lo M

...... 104 ... 102 .12

VANCOU VER STOCK EXCH'GE.

hop. in '

Auth.
or-ed' n.

LISTRO D

Oct. 18 Oct. lui

1912 1912

Bd. As ad. Ask.

-2>6 1w> 1 Alberta C .an. 0>1 .. ........ 2
ý2..08î I Alberta Coal. 1 .-- ,--

:i IHW»I 11International CI. 6 14 0 6
1.6>1> .25 Portland Canal.. 2 -4 .41

fls 1 Stewvart Mining6...........
2.01 1 Wetern Coal .... .... 5 5

76- 106 I uriton Saw..
5,611» 100 Dominion Trust .. 8i 12412 15 30 5

0 Il 100l (;reast West P'erm. il 135 145 135 140
5>10 I] Nugget....... ..... î 15 .. 32

1,000( 1 Van. Nan.Coal .... Il 10>0 ... Iiù. .1

1.6»1 e NLISff .
RedCif ,twr a....

,, Stear L4 a n....
P»110101.. 'er Ln . ..

1,0001001 ýeC.TPrusLn.(A
,1> Jfii II National -ianc

6,000M fils N-rth. Crusn li'k
.cj",Vj>ccrt. ..
.NothrnCert..

1.0>1> Ilt M) l:if,,: Coast Fire.

21111-Prdential lnv. Co.
t>11 Ar Cam. >1..

1111>1»I magamnted 13ev,

25»ý 1 Koutn g tui.....
0 1 .C Ielig

3.01>0 I . c Lapler-..

lis,11 I '-I Jm

1.6>6161> N'cola Coal.
1,760 I [e-am. Cari . ..
3.,1M00 IleKoy.al Col .

..... cri.t.

10 16 ..
l't2 115

1 05 ... àl

.... 62 5

18 21

75
4à

775

..... 1

67

06 8

69 51 . _ âj
00 lit1>

160. --60...

1014j -

120

l, 6 4 c 63

. 87î

39 881 . 91
.l... 6 ..
îé7 .. 87..

178 .... 1791 17à

29 47 1
.92 979Si

th ou ',la ~ LI

Author-j~

100
6.00 5

7160 1
500 1

,M0 1
1Nu0 1
1,0110 1
2.600i 1

1,611 100l
12,500 1

1.00 1
5lm0 1
250 10

201.. .
.60....

COK'ItEULD ON4 pAGE 698

Amal. Dev...
An.. Can. Oit..
B.C Iefining Co..

Cao. P. Westa O..

Maricopa0i .-
Alberta C. & C...
British Pac. Goal..
Crow'a Ileat Goa1l
Inter. C. & C..

MilcuiikvraY Ceoal..
Nic. Val. C. & C-.

Royal ColieieCIS -
West*rnCOal& c-.
8, e. Pac'rs Cofl.
Balfour~ Patients
C. N. P. Plah-erlea
Cajn. P#t.S.Lbr-C»-
Ca pital Foin Co...

C ' ,P. Co.
Nrtli 5h. lronwks

IVsu..PhoeOiX BreW
B.C. Pern. Loin..-

Gît. West Perm> (aL)
P.cific Loan..
Stewart L.and...
lI. Invest Go. ---
la. C. Gopper ..

a. onsdi.S. &lt.
Granby .........
Coronatîon Oold..
Kootenay GoId ...
Lucky im Zinc ...
Nugget Gold ..
Ilambler Cariboo.-
Standard Lead .
San Juan M6*g. Go.
Van, Naldez M. C».

GlceCreeký.-
Portland Canal - -
Red ClIf ý....
Stewart M. & D.
Klaskmno O0old..
Snowatorrn.. ,
Blocan Star ..

Vie. Steaml La*dry
Cao. Weat Trust.

oct, 18 Oct. 26~O 19121912

0 Bd. AsI, Bd. Ask

7.. 7

' 12 ~
12 .... 12

...29 ;ail 29 3
.. 1 2 - . 72

6O% 38 43 38 43
.. 10 M8 10 184i

6o.... 50

à%1 ...

... 610 .... silo

7 7 ..
10% ils.. 115 -

.40. 2s....4
Io% w 6 6 ...

...1...40 .4

..... 
i.,2î

1623 30 23
70 76 70 75

VICTORIA STOCK EXCHANGL

79

i,..
l'm

Due

191

lm1000

1961 i100

..... ...
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CANADIAN
Doma, Pr.V. a lim.
EG.veament Issues

DOMINON
Canada, 191s.... ...

Dîtto, 1909134.:...::...
Ditto. 1936...........
Ditto, 1941. ý.... ....... ::
Ditto, Can. Pac. L.0. stock
Dîtto, debs. 1912....
Ditto. 1930.60 stock ..
Ditto, 1914.19 ...........

PRO VINCIAL
Alberta, 198.............
British Ct>lumbla, 1917.

Ditto, 1941 ....... 1......
masnitob6a, 193......

Ditto .19128.1.......
Ditto. 1947 .. ............
Ditta, 1949...........
Ditto, 1950 stock.

New Brunswick, 196444 .
Nova Scutla, 1942,.........

Dîtto, 1949..............
Ditto. 1964...............

Ontarlo, 1S68......; .....
DItto. 1947 .............

Quebeci, 1919.............
Ditto, 192.. .... ......
Dîtto. 1934..............
Ditto. 1967..............

Saskatchewan, 1949 ....
Dîtto. 1951 stock. ...

MUNICIPAL
Burnaby, 190..........
Calgary. 1930.40 ............

Dîtto, 1932.42 ..........
Edmonton, 1915-47 ....

*Ditto, 191729-49 ....
Ditto. 1918430.51.........
Ditto, 1932-52.,..........

Fort William. 192.4 .
Hamsilton. 1934 ..........

Ditto, 1980 .........
Maisonneuve, 1949 .... <
Moncton, 1925...........
Montreal. Permanent db. sték

Ditto. 1932..............
Ditto, 1938..............
Dîtto. 1942. ............
Ditio, '948-M0...........
Ilitto (St..Louis).......

Méïoie Jaw190. ...
New Westminster. 1931.61..
North Vancouver .........
Ottawa, 1913 .............

Ditto. 192M46. ý.......
Point Grey, 19ff0._.:' *.
Port Arthur, 1950.40,.

Ditto i. ...............
Ditto. 1962........
flltte, 1961.......
Reina 1923-3. 36... ........
Ditto, 1940-.50 .........

St. Catherine's 192
St. John, N.R,,19S4

Dîtto, 1946-51 ....
SaskIatoon19.....

Ditto. 11140.............
Ditto, 1941s51.........

Sherbrooke193. ...
South Vancouver, 1961.
Toronto, 1919.20 ........

lzîitto. 98a......
'Ditto, lo-s....
Ditto, 1929-....... .....
Dîtto. 948....
Dittû,195...........

Vancouver, 1991 ..........
Dîtto, 1952............
Dîtto. 192M-47...........
DIIto, 194>4..........
1)ltto, 1960-.1.2 ..........

Victoria 1920.6o0........
Ditto, 1962........ .

Westmount 19m..4.........
Winnipeg. 1914. .......

Dltto, 1013.36 ...........
Ditta, 1940 -... ..........
Ditto, 1940.60 ...... ....
Ditto Nae....... ......

Prie
SOct. 17

99 101
100 102
83 85

106 108
99 101
98 100
98 100
9798
os 100
88 90
77 79
87 89
90092
97 90

100 102
100 102
99 101
82 84
98 100

99 100

97 99
98 99

10L 107
99 101
os 100
97 99
P18 100

91 96
100 102
97 99
74 476
98 100
89 91
.87 3<1
'98 100
ton1 105
9>1 100
119 101
os 100

100 102
98 100
95 97
os 100

100 102

99 t01

go 101
104 107
* 8 100
e~ 97
95 97
96 97

106 107

97 99

190 92
97 99
97 99
16) 92

944 97

94 96
79go

101 108
98 100
97 àR
97 98

D tto . o m i tt

Wbite Pas. u
Dîtto. 5% let ln
Ditto. 6% debes,

Wisconsin Centra

SEÀCURff ][ES
Prie

RaIIsaulsOct. 17

Alberta and et. Waterways
mort, bonds........... 111 113

Alberta Rallway. *I100............
Algorna Central 5% bonda.. 99 10K
Algorna Eastern 5% Bonds. 917 99
Atlantic & N..W. 5% bonda. 100 111
Atlan. & St. Law.. 6% sb'res 143 145
Buffalo & L. Huron. 1lst mor.

559% bds ... ..... ..... 129 132
Ditto. 2nd mor. 57f% bonds 1M 132
Ditto. ord. shares. £19..121 121

Calg. &Eldm'n. 4% deb. st'ek 99 101
Can. Atlantic, 4% bonds.... 92 94
C. N.. 4% (Man.) guar. bonds 98 i-O

Do., 4% (On.D.) let m. blds 98 100

Do1., 4% Land Grant bonds 99 101
Do., Alberta, 4% deb. stock 96 9S'
D)o., Sask.. 4%db.stock .... 96 98
Dîtto 95%% stock ......... 90> e2
Ditto 6% deb. stock.....03 105
Ditto 4% lat mor.< stock ... 97 99
Ditto Alberta,$4% dcl,. stlk 88 90

C. N. Ont., 35%deb. st'k. -, 87 89
Do., 34% dcb. stock, 19M.. 89' 91
Do.. 4% deb. stock .... 91 93
Dîtto, Si % debent. stock 87 89

C.N.Psciflc,4% stock ... 97 99
Can. Nor. Que., 4% deb. st'ck 'Pl 93

Do.. 4% Ist mort, bonds... '83 89
Canadien Pacifie, 5% bonds.. 102 101

Dîtto, 4% dcl,. stock.-102 103
Ditto. AI orna S% bon dg..- 110 112
Ditto. 4% pref. stock . 9418
Ditto, shares 110. .2784 278

Central Counties. 4% debs... 90 9
Cebonds..........o..104 106

CenralVeront4% ond..92 *94
Oaw. Grand Porks.6% d. qt'k ....
Detroit. Grd. Haven. ei.P

0% bonds... >..........* -106 109
Ditto. mort. 6% bonda .... 106 108

Dom. Atlan. 4% lst deb. st-k 96 li8
Ditto. 4% 2nd deb. stock .. 97 99

Duluth, Winnipeg, 4% ci. st'k 91 93
O.T.P,Z63%guar, bonds ... 78 80

Do..4% m.b'ds.A ... 91 93
D)o., 4%1im.b'ds(L.Sup.br.) 94 *9d
Do., 4% deb. stock.... 9:1 95
Do., 4% b'ds (B. Moutain> 91 93

O.T.P.. Br'nch Lines, 4% b'ds 97' 98
O. T.. 6% 2nd eqttip bonds .. 109 111

:Doý. deb. stock .... 119 121
Do. 4% dcl. stock.....-96 97
Do. t. West. 594 deb, stvk 118l 120

Do.,N.otCan..4%,deb,,stk 96 os
Do.,W.,ly&re7%bdsl2l 153
Do,, 49'% guar. stock ... 914 92
Do.. 6p lIt pref. stock ... 111 112
DO,. 2% d pref. stock. ... 100 101
Do,, 4% frd pref. stock...
Do.. ord. stock.

G T. Junction, 5% mort.,j bds 10
O.T westn,4% lat mort, bds 92 94

Dî)tto, 4% dollar bonds ... 93 95
Manitoba S. Wet'n 5 s 110 112
Mion. S.P. & S.S. Marie, lut

mort. bonds (Atlantic)-. 100 102

DI to 2nd mort. lY. bonds. 198 100
Dýto, 7% pref.$10....5 16()
Ditto. common...0...........'148
Ditto, 4%Leased 1,ine stk 87 89

Nakusp & SIocan, 4% bonds. 95 97
New Bruns., It m't. 5%bd.. 108 110

Ditto. 4% deb. stock ... 99 101
ont: &Que., 5% deh. stock.. 123 125

Ditto, shtrea. 100 6%.. 145 1U8
QuAppele, Long Lakce, 4%

Q. L Stj. 9r len .... 90 92
D o5%Is ort, bonds 61 lu8

Ditoinom bnd ..... 10 12
tue. nra, 4% de stock. 98 100

Ditto, % ndeb. stock... 94 8
Dto 7$%içm bonds... 124 128
Dito mae. 5.. 8 29

St. Lawrence & Ottaw;a, 4
bonds................ 97 W9

ShuswapâOkanagon,î%bdýs 96 98

91Cao. Facttie Lumoer v'
Cao. Steel F'nd'a 6% 1

9Can. W.L'rnb'r.5%ý Del

î1î Cao. W. Nat. Gas,5% d
2o 29 Cascade Water & Posi

8 89 bonds...........
84~Cockshutt Plow 7% ,Pr

......Col. 11r Lumber 5%

SDominion SawrnilIs.-6
29 
2

Dom. Steel, 6% pref..,
1~ Elec.Develop.of Ont,.5

1mpl o! oCan,.6%i
.l S %gc

106 109 Lake Superior. com. E
89 92 Ditto, 5% Ibid bond

Ditto,6% incomae bc
SLaike Superior ion.6%

LakeSuperior P' '

î iI to5 del,. stock

10 8 mort, stock .....
1l, lob Montreal C Otton. 5%

Mot Lt.,Heat & PO.
Montreal Street Rail.-

Baukak

Bank of Brit. North Arn., £50
Can. Bk. of Commerce, 1110..- J

Lauad Conspades
Alberta Land, 5% stock ..
Brit. Arnerican Land, A, £1.
Brit. Col. Fruit Lands, £1-..
Calgary & Edmonton Ld., la,
Canada Company, £1...
Cen. North-West Land, î1..
Cao. Dom. Dcv. prf. 718 Pd..,
Cao. City & Towo Properties

pref. 1216... -.. ý.......
Cen. North. Prairie Lands. IF
Canadian Wheat. £1 -. 
City, Estates of Cen. 6% pref.
Hudson's Bay. 91,....

Ditto, 5% pref. £5 ...
Investment of Cao. ord. st'k.

D)itto, 41% pref. stock,.'
Land Corp. of Canada, £1..,
Manitoba & N.W., £1..
North Coast Land, $6...

Ditto 5% debs ...........
N. Sask. Land 6% Bonds. -
SctIsh Ont. Land £'5. £2 pd.
South Winnipeg 6% deb. stk.
Southern Alberta Land, £1..

Ditto. 5% deb. stock ...
West. Cao. Inveat.5% pref.£1
Western C~anada La, £

Ditto. 5% dob. stock...

Le»n Eleupane«.
Anglo.Canadian Finance, 1ot.
British Cen, Trust, £ ..

4è% pref. £5
Brit. Emp. Tr'at, pref. ord.£1
Cao. &L American Mort., £10.

Ditto. ditto, £2 paid.
Ditto. 44% pref. £10 .
Ditto, 4% deb. stock ...

Cen, & mp, e 1loves,.,d. st'kf
Do. 5% pref. stock. ...

L'd& &B N. Ar. 'Co.-ord. st'k
Ditto, 4%6 pref. s;tock,.,

N. Brit. Can. inves..£5, k2id
N. of Scot. Cao. Mortgage.

410. £2 Pd.............
Ditto, 4% deb. stock..
Tust &Ln. of Can. £20,£5pà
Ditto, do.,£ pis ........
flitto, do. £l oaid.'ýj 'W.Cao. Tru'st56% prei, £0..

Minimu Copa1es.
Cesey Cobalt. £1 ........ 
Cobalt Town Site Silver. £1,
Hollinger, 85 ......... ....

KIerr, Lake, $5 >..... .. .....
La Lose .................
Le Roi No. 2. £5 ...........
North Ont. Exoloratloh, .£1

EineeIlaneaua cls.
Acadia Surgar Rcf. ord. £1.

flitto, pref..£ ..........
Algoma Steel 5% bonds. .

Ams-liolden.McCready, 6%
Bonds ... ............

Abestos and Asbestic. £10.
Belding. Paul & Corticelli 5%

debs ...................
Bell Telephone.5% Bonds ....
B.Col.Blectric Ry..44% debq.

Do. 41% Perp.cons.deb. stk.
Do,Vanc'v'rPow'r.41%d'bs
Ditto, 5% pref. ord. stock .

jDitto, def. oril. s.tock..>
Ditto, 5% pref.atock..
aîgar-y Power 130 .
Ditto, 5% bonds ..

92 93

99 101
1 1

88 90
104 106
994 1024

101 103
103 105

104 107
48 53
984 9 4

Ocean Falls, 6% bonds
Ogilvie Flour Milis, $10
Penmans, 6%ýgold bon
Price Bros., 5% lat Mor
Pryceliones, 6% pref.à

Ditto. 6% lat mort, b
Richelieu & Ont. Navi

Royal Eiec. of Montrei
dets ............

ShawngaWtr & F

Ditto,5%bonds..
Ditto, 44% deb.astocl

Spanîsb River Pu1p, 61,
bonds ...- .

Standard Chemical of C
7% pre!. stock.

Ditto. 5% deb. stock
Steel o! Canada. 696 b.
Toronto Pniwcr. 41<, d.

Toronto Railwsy, 4j%
Tron~»to Sul,. Rly, 4j%,
Vanc'r. Poweer 43K% de
Weet Cao. Collieries. 61
W. Hootensy Power 61
W. Cen. Flour Mill%, 61
W. Doro.Collieries, 6Y5À
Win'P'g Bloc. 4è% d'I

Neuwfoundland Oovl'm,
bds, 1941-7.8 and 19

Dîtto, inn.stock,
Dto 4% cns. stock.
Ditta. i bons,9

ins. stock
Dit.%stock. 195

Anglo.New!oundl'd D,
ment, 5% dcl,. sto<

B x Dlvidend

GOVERNNENT 'FINANCE
PUBLIC DEST1 1912 RsPRNUE ANI) BzPEmNDI

____________________ _______ 013V OP CONSOLIDATI
IAUUJTIES- es, REvENUE-

Payable tn Can a da.... . Il 92,1% 36 Ctusto.......
Payable In Bngland ..... 204.6w.166 42 Exciel.. ... ..
Bank CIrcul'n Red0p. IF d .. 5,267M2 Post office .......

DoiinNotes .......... 113,791,1 40 Public Works, Rit1wayâ

Trupt Funds ............ 9.7M8496 1
province Accaunts ......... 11,90.486 67 Total......
illucel. and Selning Accunt .... 25,,18 1I

BmarNvIUma ON Ce

laffltmnents--6IOhIrg Pondu . 9w491 S ________

Otiser Investnlents ......... 32,6112 Pbic Wk alas
Province Accounte ..... .. 28 7 aia usde ..
Miscel. and Bsnkbng AçoOWtU*... __________ý

Total Assets ..............

Total Net Debt ta, 3Oti Sept..
Tot.l 1 at Debt tg slst AUgtILt

nWeraens f 1bt ...........

178,6%4iif

EXCISE-

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

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

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

...................
in-»B sn'd ... . . .*.. . . .... *"

m....... -............

IN LONDON

Contd) Price xue~o->Oct. 1

Pr. lien bds 99 101 
Canada Cernent, ord. 1

il.s. 21 gCanada lront% debs.
ort. deb. stk 95 97 Canada Car & Found ri

bonds.. 87 90 Ditto, 7% pref. stock.

I....6
6 1

~90 92
li? 101
91 94

2 21

e 1 SU

1
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TRADIE 0F CAÉLNiADA BY COUNTrRIES

Mowa ON O J UNP TIIRnE MONTHUi aNDINQ JuNEC

CoJTIs1911. 1912. 1911. 1912.

Braha Bmsr Exporta lmportaj Exfforts. Importe. Excorta imports, Exoorta.

United R ngdom.................,1,3 12,697013 11,573.229l ý13.4232 25,968,66 27.883.18 I 2,53.96 37,655.449
Australie..................7,3 24231 3484 3847 1532 e~szI 1585 7388
Berrnuda....................,0 36,357 1,529 2i,4164 1.,032 70.763 5,050 92,691i
British Airtica:"

Eat......................................... ......... ... 83 -. - l'Mo0 <87 9,017
South .......... ................ 29.56 ) 456 «1,920 *49e1 6921 0'.91 38,013 f373,438

W est .......... ...... ....... 7,0ý51 135 17,Mt2
BrlI.i East Indie.............-. ......... a:4iîi 2 14:,9l 4,302 2M,31 1.191,352 7a,237 1,591,367 .4.208

Oulana.ý. ....... ..... ... ............5 3 505 374,62 J a9453 186,490 101.436

1s lndies ..... 82,2953 1,39.2,55 47'5.96 197.10 1025 2.b7 1.96 946.0
Hodua.......... a.'. ......e 11,7 1,612

Fiji(ot hr Ocania). 3.50 .. ... .......... 707 6,2à5 132 1,7
H n. 

. . . . . . . 4 ,5 7 358 31 5 .. . . .1 .3

Eong K................... .... ...... 8,881 62,617 7 451 r7,384 212.10Q27 l12,24-c9 217,678 129,502

mails........................1 1,153 84 00 .31570 1,90
N.fondad....................144,»6 474,876 151 ,895 .577.24 302.5-M 853,03 240,701 1,032,33J

New zealan d...................46,114 94,651 1 t 17 5,6 145,182 1,%,921I 387.267 413,211

Totala, British Elmpire ....... -............ l2,038.eJ 14,319.987 13,871,87ti 15,861,K880 30.411.736 _3LÏ1425 345.178j -41,96 7.M8

Foreign Counf ris.
Argentine RepuÎblic........... ......... ........ 90,722 »09811 87,033 8894 373061 5M1.873 500.514 gq R,53
Austria-Rungary............... ..... 10,582 W5 90,674 6.7451 2 7 0.38 M1 .374 271,078 27,243
Azores and Madeira la........... .. . . . 7 1,8 . ,9 8 1,78t
Delgigi............................. ... s&4 407,(Z89* t m 28,71 591 «1,4K-t 877.886l 848,728 937,090

fal........ ........... ......... ....... 40,778 33.,780 lio,414 88,238 1487 t9,297 250,821 191.50
Central Arutica States................ ...... 5,978 i8.328 43,422 9q48) i1t6.311 30,210 99,111 26,189

Cia.....19,076 7,7'64 1 27,697 220.,501 48.948 19.27.1 e8831 414,518

Cuba. --.. ý......... ......................... S8,7 158306 .12,79 129,144 302.521 lt.so 061,900 301,276
Deninark. -ýý....... ...... ýýý--->--ý-«--ýý................351 40,82M 14,521 242,7189 8,80 111,456 22,379 318,118

Dan. W. 1 di.. .- . ý..... ............. .............. 2,172 S. 35 681 31104................ 1,761
Dtb.nde.......... ................... 8,128 .. .. 342,113 1.323 z22911....... ......... 477,134 if

Dutch Gulana..................................... 9,477 I 8,289 2»93 4,473 M"2o 8,288 6,056

BEuador....................... . F.1) . . 1,41 1 t0 1,6(yz 42 2,197
st,................... ............. 43249 81 .19 1.;ê*1,13 s 15,9 1,'mi

Franic................... ........ ........ soe î 77,104 1,213,2M8 21.579 2,42548 311,450 8,3ui.827 34i,08
French Arlca ....... -.................................... 74 .....«...........13s .1

French West Iodlesý ......................... 210 . 1.840 .... 1.14. Z.919

Gerusany.... ............ ...... ............... 6.0 4.7d,134 88, 4 l61,2e21 ,3478 1,134,117 2,810,7.84 9m8,196
Oîae..........- ..... .1,972 2-s) 21171,165 61.411- 210 71.61ô 812,383

HIawaii......................-- ...... ...... 1,125 7,ý 400 #1890 6,678 8,ý1> i,974 4,403

.. iad... ......... ...... ........ ......... 101M9 1-24,M49 180,04U 42,558 ýi 3t«30 409.*284 812,511 686,&83

llAly.......... ...... ...................... 98e102 1,974 128, 919 i4421 :317.354 9,858 452,W8 33,587
209,9.......8 .... 2O3 lýo "t3 912,270 457.445 5318 8347 170,283

Kor..........-..................................7204.......2653
Mexico.......... ............................ 2.831 311,645 e e0,78(4' 37St32 71,286l en1.24 124,6377
Miquelon and St. Eierre...................42 1 8.29 m 19,591 878 21.910 5m5 12,014

Panama ..-.............................. 5 Jf88...............16 755 1 ..... 39,51i .......

Pa" ........................ ....... ... 7126 11145 ..... 126 L0,W2 1,406e

64,724 I2.m5 ,053 1,21,431 8:~

Porto l....................................1 708 48 4,4 ,1 7629 9ý,58

Portugale Afric-a-.................... .................... 177 7,708 190,0312541
Potaugeanl................................................ -6 1

Russiea....... -............................ 9s, 781 h-,1 4ï84 102..20 7 2,12 1 09 IY,8149 128,9454 188

ian DomingO.. .................... 171.095 2.21-7 69.88 3,3 441,176 814W0 i550ci,63
> ....... ..............,01o7 ..... l. .. . ... .. i'Wý1***'1 9 .366..............1097d.............

Swean ................ ......... ...... 55,ffl e28~ 5515 , 0,0 18.43 199,806 1.2,14
Sw dn . . . ......................................... 62822 137 3,3 6,70 415 si 82.05 1,.8Swtetn,..207,729 1,00 Mi.(r2:3 25s8 642.,t7l 3,679 845,15) 8,77

Tuke ...... 7,622 81 8,38 l'u S),.899 3',48~3 1733199 3:

Alk .. ....... ...... 3,10() 60,192 î,oe 212,103 O5305 125,717 510129 49,Î64

<,S. of Colomabia ..... ........................... 2,5t2 74844 523 13.l12 2,572Z 7,153 3,368

U ruguay -. ý--............................ ........ 947i67 3,861 4 3.3ý7(2 2,539l1 18,5,433 47.776 115,504 629749
vaal............................. 15.412 l'a*5 26,98K2 2,443 19,8133 5,80)5 28,064 7,412

Othe fo"gn 9utriea.............. .... 5 Il8 mi8 1 83 17508 7.,705 36.,723 760

43,936,M81 277,8 540858 32,68.7127 122.333,384. 5).6-28,9 1b4.05 2.t07 8,18.672

Brand Totalei..... .......... $m.70,6 788.77 85M S181,980,488 $1237,212,779

Wheat, Oats, Iaule a» Fiam la Store at Terminais and Lastera Trauter Elevators
for the WeeI( ended October IL 1912.

Wheat-O(r5des

No.1 Iard ...... ...... ..............
No.. 1 Norther .............. ..........
No.2 .. ...........
No.a ... ... ...........
Ne4 ...... .. 4....
No. 5 . ... .........
No. a.. 1 .. ......
other.................. ..............

Total.. Wh.at -..................

oktts-Gma

Terminal.

Bushela
33.M9

731.477
11 S., 560

28,8183

Termînals

No. 2 91,489

agtra1. Pd ....... 27,W9

. .. .... .... ....... . .. ... 215:529

Public
Illevators,
Eaat. Div.

Buahela
15.576

491.761
128.101

9,567
92,716

533,331

1488

Public
Blevators,
Fast. Div.

Bushels

4.517

Totale

Buahels
38,168

1,36,'065
1,321,851

83i8.348
11.219
118,373
92,746

3,330,179

7,297,44

Totale

Buahels

61,99
49,498

1,422

Totale. Oata ... ...... ........ 84,84

Public
IlaIcyGraeaTerminale Blevalor., ITotal

Eat. Div.

No.3.......................Buahela Bushels Buahels

No. 3 Extra ..........................124 19.242

No. 4................. .. 17,1 . 1,7716
lFeed............... ......... ........ I 55 ......... 6.8
Rejected ....... ...................... 0
(lIber........-................:,41 964

Total&, Barley.........................111,8741 70,7

Flax-Orades Terminale 1 nIV;.'OtI

No, 1, Yorth-Weatern, Canada.... ....... I
No. 1. C. W........... ...........
No, 2, CW.. ý......................

.Iet d . . -. . . . .. -. . . .
Other ....--...........................

Totale, Flax., ...................161,mo 1 581,612
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INDUSTRIAL BOND) OFFERINGS

Sale of Grand Trunk Car Trust Notes--Glut of Unsold

Municipals

_A block of si,ooo,ooo of the s per cent. first mortgage
bonds of Canadian Cottons, Lïmited, is being offered at 86
and accrued interest by the Royal Securities Corporation,
Limited. 0f that amount, $6o0,ooo has already been applied
for and will be allotted in full. The bonds are secured by a
fixed and specific first mortgage and charge upon ail the
fixed assets of the Company. Total assets, exclusive of
water powers and goodwil, amounit to over 88,22 5,ooo--of
which over $8oo,ooo are net current assets. The net profits
for the year ended March 31st, 191:2, after providîng allow-
ance for maintenance and depreciation, amounted t0 $58g,-
977.38. A cumulative sinking fund of i per cent. per an-
num, commiencing July ist, i913, provides for the redemp-
tion of bonds by purchase in the open market at or under
io5. and accrued interest, or by drawings at that rate. The
company niakes, and supplies practically the entire Canadian
market with awnings, cottonades, denims, shirtings, gala-
teas, tickïng, oxfords, dress ginghams, aproti ginghamns,
flannelettes, saxonies, domets, cotton dressgoods, cotton
blankets, yarns, etc., and owns seven milis, situated at

Milltown, N.B., (i) ; Marysville, N.B., (i), and1 also a con-.
trolling interest in the Cornw ail & York Cotton MÎis Com-
pany at St. John, N.B,

The bonds are listed on the Montreal Stock Exchange.
The conipanyls capitalization is as .follows:

Authorized.
5 % First mortgage bonds......85,000,000
6% Non..cumulatîve preferred stock 4,500,000
Com mon stock .. ý............... 3 ,50,o0

Outstandiiig.
$4,500,000

3,57 5,000
2,715>500

Dominion V4arbi, Company
The Dominion Marble Conipany are issuing $ 150,000

six Per cent. fifteen-year first morrgage bonds through
Messrs. Russell E. popham & Company, of Montreal. These
are Part of $2o0,ooo authorized to provide funds for purchase
of additional quarry, properties to extend present plant and
furnish 'working capital. The outstanding capital of the
Comapany conaists of $200,ooo 7 per cent. cumulative prefer-
red stock and 8325,000 common. The bonds are being of-
fered at Par, and interest with a bonus of 25 per cent, com-
mon stock.

The Grand Trunk Rail'way Company has sold $3,700,ooo
44Per cent. Car Trust notes, maturing serially in one to

ten years to Blaîr & Company, of New York. There has re-

cently been considerable inquiry for car and
notes from Canadian companies, owirig to the re.4
which can be secured for them from trust and
companies.

The Richelieu and Ontario Navigation Con
shortly retire the bonds of the subsidiary compan3
of the Perrin Company by a uniform issue of nev

Municipal Bond Market
The condition of the municipal bond mar.

ilîustrated by the following typical instances:
No bida were received for the $ 100,ooo issue

cent. hugh school debentures of North Battle
katchewan.

The village of Herbert, Sask., has flot off er
yet its block of $eg,ooo 6 per cent. i s-year debei
money to be applied as follows: Fire hall apparat
and streets, $1,15o. The village will proba.bly
securities until the new year.

No tenders were received foi the issue of $
cent. bonds of Imperial, Sask. The money was
build a skating and curling rink.

No- bids were received for the $ i o,ooo 5 p
and 3o-year debentures of Estevan, Sask.

Galt and Cornwall have refused aIl tenders f
spective bond issues.
On. Bld and No Otoirs

An issue of St. Agnes Roman Catholic Sch
debentures remains unsold.

Only one bid was received for $6ooo 6 Der c
bonds of Enderby, B.C., the money being requi
construction of main drains.

No offers have been received for the $2oooO,
cent. 30-year'bonds of'Dominion, N. S. The fun
are for the installation of a water system.

The issue of $5,ÔOO 4 per cent. water ii
Fredericton debentures, maturing 1025, were sol<
bank branch in that city at 97%. The party fo
banik was acting did flot wish it known who waw
parchaser.

DEBENTIJRES AWARDED

Kllney vlIage.-$3,500, to Messrs. Nay
Regina.

ColgatO Villag@.-$2,5oo, to Messrs. Nay
Regina.

Mel ville 8.-$ 48,400, to Mes srs. Nav
Regina.

.Rose Farm 8,0.-$,0o0, to Messrs. Nay
Regina.

STOCKS &ND) 'bONDS-CONTNUF.D FROM PAGE O

TORONTO MONTREAL
- -I tc2 - ____-éi-

7,000 10(9)
2.220$ 100

8,008 lOI)

450

237

758 1000
1,00 <100c

1100 1m

500....

<1,000 1000
750 ..

2000 ..
@WS 1000

41100

6,000 t
2,452 OM ý-

nonds
(Continued)

Dom. CoAl.,.........
Dom. Cotton .....
Dom. fron & Steel ..
Dom. Textile a.

B. canada P. &. P.
Blec. Dev. of ont .
Halfax Elect,....
Havana glect....
Întercolunial Cosi,..
Karnnistlquia .
Keewatin Plour Mîlls..
Lake of Woods Mlii
Laurentide Pape..
Mex. Riec. Light.ý. ..
Mex. L. & P ......
Mont. L. H. & P ...
Mont. St. Ry ....
Montreal Tram...
Mont. Wareh'n. .**N. S. Steel & Coal. *ngiIvie Millng..
Ogîlvie Milling B
Ontario Loan.....
Penmans .........
Porto Rico ........
Price Bros. Ltd. .

Quebec RIy. L,. H.ý &P.
Rich. & ont. Nav..
Rio. de Janeiro ....
Rio. 2nd Mtg ...-
Sao Paulo. ..........
Sherwin Williamfs ...
Spanish River ..
St.' John Rly....
steel of Can-.
Tor. York RadIl..
West Iodîa Elect..
Windsor Hotel...

Pric Prce ric IW ekI rie Pricet

0,.2Ot.2 Oct. lFed No.1 2 oct.21111 112 11 t.1 111 1912

...108

.... 1

.... 101

.à î i

.97.

981

101

108

~ '891

91
96...

100
103....

975

901,.,.

98 e;î
1021 ....

. 94
97 6J

102 100

.... 96

10310

991 99
10 -0 98

:::11

864.

99 9.

. 101
98 971

iôij ioôiî
110 8

101 98

loo

109 109

93.g
9121 oit

m 57

97 ....

92.8
90..

Price
Oc.t. 31

1912

9695
981 971

981 971
... 97

101 ..

Ili 110

110

.93 8

921 01

991

WINNIPEG STOCK UXCI
cap. in iI

-- ~ LIST 'a;~ Oct
Sut,. b. 19

scribed e Î

* 5000 Ca.- Fir....-..-6 150
2,008 100 Canada Ladd.

200,235 100 C.P.R_ .......... 10 .i100 
City& Pro. Ln. .. 10

1,000 50 Cern. L'n & Trust. 8
..... Corn.Loan Part pd ..
.Eire .oan... 8 à*

Part od.
1,3W0 100 0. W. Lite 5896 pd. 15 300)
2,3M 100 0.Wet P.L. &S. !J 134

884 100 Homne In. & Sav'g. 8 13C
2,500100 North. Crown .... f6 95

.......Crown Cert. rights...

.......North. Cert.rights .
.100. W N.C.Mr.Co. 25%pci. 81Ù0
..... .Nort.Mort. M1% pd. 5 ..

1,500 50 Northern Trust. 7 1,30
.... «d'ta Fîre 40% pd - 105

SS. African Script.860
5001 50 Standard Trusts.. 178

.Uio Sak....152
6.000100 innieîjBlctri 12

.10Wpg. Land & Mortl 8 160-

.10WPg.Pat &01 apf. 8 1107

THE ANNUAL REV
FOR 1913

500. PER co*I
O8TàAtl

Estimaied Size-212
108 105 104



November 2, 1912. THE MONETÂRY TINES

I INVESTMENT OFFEIRINGwS

Municipal Debenture Offeoinyws
flve Exioeoolusgly AttaaoîIvo Issnoe

Yi"eIdIng 5% and over
City of Prince Albert City of Lethbridge
Cit> of Medicine Hat City of North Vancouver

District of North Vancouver
Interest payable semni-annually

We wiIl be pleased to forward upon request
special descriptive circulars of these issues

Wood. Gdundy and Cern pany

The Rolland Paper Co0, L imit ed
6% lat Mortgage Slnktng Fund Gold Bonds, Due 1937

The Bonds are payable at the Banik of Montreat, in Montreal or Toronto. interest half-
yaljanuary 2nd and July '2nd. Denominations $5ffl and $1 ,000. Bonds may bc
reitred as to principal at the Head Office of the Rolland Paper Co. in Montreal.,

Price 10 and accrued Interfft

C. MEREDITH & COMPANY, LIMITED
1#1 St. Francole Xavier St. LONDON OFFICE:

MONTREAL 46 Tbrettdne.dile St., K.

$15,OOO
Steel Company of -Canada',

6%ý Notes
Due 1916 PRICE: TO YIELD 6y2 PER CENT.

Details wilI be sent on request

DOMINION BOND COMPANY,, LIMITFD
TORONTO,MOTE ,

DOMINION BOND DUILDING DOMINION JEXPRESS BtUgLDING
L-U DON, ENG.
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SIX MONTIIS' RIETURNS OF GRAND TRUNK

Grosz Rocipts show inerease o! Over One Million
and Quarter DoIlars-DvelopmOlIt in the West

The report of the Grand Trunk Railway Company for
tlhc six months ended June 3oth, îgiz, shows that the coin-
pauy's gross receipts were increased by £2 7 3 ,146?, or 7.67 per
cent.; and the working e.xpenses, including, taxes, also show an
increase of £i65,o8ô, or 0.28 per cent.; there was in the train
inileage à decrease of 127,600, Or 1.23 per cent.

TJie working expenses, including taxes, amounted in the
half-year to £2,748,575, or 71.68 per cent. of the gross receipts,

as compared with ,À,2,58o,6j4I, or 72.47 per cent.; an jucrease
ini amount of £167,934, but a decrease iu the proportion to
the gross receipts Of 0.79 per cent.

Hlli Year'e Revenue AoOount.
SThe following summary shows a comparison of the haîf-

year' s revenue account with that of the cotrespogding haîf
year, ending June 3oth, 1911:

1 911.
Gross receipts.......... -..... £3,sbl,I82

Deduct-
Workrng expenses, being at the

rate Ot 72.85 Per cent., as
tompared with 73.81 per
cent. in 1911................2,628,205

Net traffic receipti' . - .. 932,977
Balance of income fromn rentals,.

outside operations, and car
milcage................. Cr.22.43,

Total net revenue .. 955,498-

Add-
Amount received fromn the Inter-

national B3ridge Company..-
Interest on bonds of Central

Vermont Railway ....
lnterest on securities of con-

trolled lices and on St. Clair
Tunnel Bonds acquired by
the issue of Grand Trunlc
four per cent. debenture
stock ... . .. . . . .

Balance of general interest ac-
oount ...... ...

i16,oi 3

6,507

62,510

51,937

Net revenue receipts .. £i,092,375
i.,.,

1912.

£3,834,328 1 9

2,793,285 19 O

1.041,042 2 9

Dr.33,5o4 9 5

4,007,537 13 4

The total charges to the capital account for
amounted to £9gg8,582 15s. 7d. 0f this suin £2

was for th .e acquisition of Ottawa Terminal
mortgage bonds, À;94,9 12 8S. id. for the acqu
chine, Jacques Cartier and Maisonneuve Railwý
£80,970 '7s. id. for discount and commission
cent. debenture stock and four per cent. gua
sold during the half-year.

The expenditure on capital account in re
works,, new rolling stock and land purchased
lows t-

New works ........................ 85
New rolling stock .........
Land purchased ........... 51

£6o6

No additions to the-stock of engines and c
pense of capital have been made during the hi
.ng the halif-year 3 engines have been sold;
passenger engines, 5 first-class cars, 5 baggaï
snowplough have been built in the company's:
switch engines, 44 first-class cars, 23 baggagE
steel underframe box cars were purchased on reý

Grand Trunk Western.
The following summary shows the resuit

year's workîng of the Grand Trunk Western
pared with the côrresponding period of îgîl :

191 1
Gross receipts ..-...........£ùi
Working expenses .. ....... 4)

Net traffic receipts...............£1 12,
Balance of income from rentals, outside

operations and car mileage .... Dr. 53,

Total net revenue............... 59

16,oi 16 7 Canada Atlantic.
16,01 16 ~ The following summary shows the resuli

6,50614 3 year'sK working of the Canada Atlantic Rail
6,so6 14 3 with the corresponcling period of îgîîi :

Gross receipts ...................... £zO5
Working expenses.................... 188ý

î6~ Net trafic receipta.................£16ý
70,75 169 Balance of income fromn rentals, outsîde

51,232 2 7 operations, and car mileage .......... 7,

, -A 6 Total net revenue ................. £23,

The following are the net revenue charges for the haîf-,
year. compared with the, correspoî

Rents (Ieased lines) ....
lnterest on debenture stocks and

Sbonds of the company ..
literest on debenture stock and

bonds of liues consolhdated
with the Grand Trunk Coin-
pany ......... .

The interest charges for the half-year
against £65,753, so that therewas a net reven
£52,805, compared with £41,757 in 1911.

aclîng perioci- Detroit, Grand Haven and Miwaukee.
1911. 1912. The following summary shows the resu
£77,603 £77,603 O 9 year's working of -the Detroit, Grand Haven,

Railway, compared with the corresponding pt
S39,850

30.481

ficzency........................41,758
Detroit, Grand Haven, and Mil-

waukee Railway deficiency. 39.686

£729,378

Leaving a surplus of .... 362,(»7

£I,092*375

9,230 2 10

52,805 7 3

so,680 7 8

£764,960 14 6
390,104 9 0

£1,152,065 3

Adding the balance Of £6,830 18s. 7d. at the credit of net
revenue aCccOnt on the 315t December, 1911, toi the above
s urplus for. the past, half-year, of £390o,104 .95. o d., the total
arnount available for dividend is £396,935 7s. 7d., fromn which
the directors recommeuded the payrtent of the following
divîdends, namehy:
Diýridend for the haîf year on four per cent.

,guaranteed stock .................... 4239,775 18 1

DI)rdend for the haîf year on first preference
Sstock............. 1..... .............. 85420 15 0

Dividend for thehaîf year on'second preference
Stock.... ...................... ... 63,210C 0 4

£388,406 13 5

Leainga balance Cd £8,$28 14S. 2d, to be carried forwvatd to
net half year's account.

Gross rceipts ...................... £205,
Working expenses.................... i8o,

Net traffc receipts...... -.......... Li15,
Balance of încome from rentais, outside

operations, and car mileage..Dr. 18,,

Total net revenue.............Dr. £2z,

Shortage of I.aber.
As was expected at the date of the hast rel

Trunk Pacific hune has been laid to Tete jaun
miles west of the summit of the Yellowhead
western slope of the Rocky Mountains, and

Winnipeg. It is hoped the gradîug will be co
second crossing of the Fraser River, a further
miles before the end of the year.

From Prince Rupert on the Pacific Coas
been laid eastward? as far as South Hazelton,
igo miles, and it is expected to complete ti

Bulkley SUMmit, 275 miles froin Prince Ruper
of next year. There is stili a deficiency of lai,
under- constructionl.

MONETAIRY TrIMES 1NDEX

There ame a niamber of copies Of theq In
4s, ianuarY te diflu, 1912, on hand. 'rhoeey
subsoribers on requ8est

.r.
$ a > .7 .1

571,641 16 o
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INVESTMIENT OFFERINGSI

,A, J. NESBITT, President P. A. THOMSON, Vice.Preuident

*NESBITT, THOMSON & CO.
LIMITED

DONODS 4810 INVESTMIENT
SEOURI7IES

TelephSml OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, Limnited

F. H. Manley, General Manager

INVESTMEN SECURITIES
Government, Munîciial
and Indus trial Bonds

DOMINION EXPRESS BLDG. - MONTREAL

ToRONTO, - ONT. LoNDO,ýN, E,«;.

Govern-ment
AND

Mu nicipal
D)ebentures

Yielding from 4%>, to 6%.

ONTARIO SECURITIES CO.
ILIMITIED

a9 yenge St
TORONTO, ornt

28 Blahopsatb St
LOr4DOrl, E.C. Eft.

TORONTO
Ontario

LON DON
England

DUBLIN
Ireland

The Alliance lnvestmenl Co.
(CANADA) LIMITED

IrîcoRPORATED 19W6.

Western Investments of
Ali Klnds

HIRAD OFFICE:-

711 FIRST ST. W., CALGARY
Malcoim E.Davis, H. A. Maclean, L F. McCausiand,

Managing Dîrector. Presîdent. Sec. and Trea,.

Muni'cipal & Scliool Bonds
0F THE

Province of Quebcc
Yielding an attractive rate of intereet.

ENQUIRIES SOLICITED

St. Cyr, Gonthier
143 St. Francois Xavier St.-

Bus£ 'FNL.: Mm*N 519 & 2701

& Frigon
MONTREAL

Municipal Bond
0f ferings

We have an excellent Iist of choice WEST-

ERN ISSUES available for immediate delivery.

The INVESTOR will do weii to wrîte us for

full particulars.

NAY &
Bond Exchange Building

JAMERS
- R.EGINA, Seik.

REVISED> EDITION NOW READY

"Capital. nvestmnents ln Canada"
RI FRED. W.ý FIELD

,"ce $2.50 post pald
The. Monetary Times Printing Co., Toronto, 'Ont.

J. & L. M. WOOD
Miembers Montreal Stock Exchange

Investment
Securities

Dominion gxpres Building, MONTREAL

NoVember 2, 1912.
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C LGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & Go. Ltd.
0. G. DBVBNISH W. A. MATSON G. S. WOLVERTONq

Armstrong Block, CALGARY
References. Traders Banik, Banik of Nova Seotia. Durasor Bradatreeta

Alloway and Chamnpion
BANKERS AND) BROKERS

Members Wlnnipeg Stock Exe haàge

362 &667 M*inSt*. - WINNIPEG, Man.

CÀ&NÂDIAiT BONDS
AND DEBENTuRES
Dýought, SoId and Appna.sd

W.&AA GRu13 BoWNEl & Co.é
222 St James Street .. MONTREAL

LA NO'VALUE

4 YTHE R0581

~~flJJ~Côunty, Township, Rural
MunicÎpality and School

*UmOe-- districts debentures corne
$Clqïel directly under this head.

ED Write for Mpcial list.

u,'.,,t, Nvoxong a cou
Members Toronito Stock Excanuge

OMM"d lire swldlas, iropma

Canadian Est-,
Company, Lim

CALGARY, CANADA

GENERAL INVEST
LGENTS

Bankers-STANDARD BANK 0F CA
Solîcitors-JONES, PESCOD & ADAh

Direçtors-
JOSEPH RUSE, S. S. CUMMINS, G. de

Real Estate Interests

Tila onpany being ina close toucil with western Ci
oers tO cleta the services of its experienced staff for p

valuaktions,' Or reports.
làMortgages placed On ianproved City Property and 1
ag or small auma. at thie rate of eight par cent.

STATISTICAL DEPAR
Our Statistical Department wlll on requet sui
regarding ail Canadian companles and InduStric
Our Weekly Cîrcular, contalnlng a general ma
special article on somne Canadian company, viII
value to luvestors. Write for circular containing e

Canadian Millii
Companies in 19J

McCUAIG BROS.
<Members Montreal Stock Exchlange)

MON TR BAL
Ottawa Granby Sorel Danvile

We A re Offe
a few selected parcels of fertile 1
(ail ready for steam plow), withi
miles of the City of Winnipeg
close to the Main LUne of
Canadian Pacific Railway, V

Price $26.oo to $42.oo per

Bulmer, Downie, Reid e
REAL ESTATE BROKYER.,

Addrei.- 1 1 02 -3-4 McArthur BldS.. WIN>

OSIER & I
21 JOR]

fla~g;n Goverr
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NORTH WEST SCHOOL BONDS
To YioId 5^ per cent.

Particulars gladly subrnitted.
a. 0'HARA & COMPANY SToo hnto

Louao. Ht». Tonowr@, Ou?. Wilulpao, mÂN.

MUNICIPAL
DIBBENTURES

ar o yie'ý ildrng a highor in1tert-st rtulri
t luar ai a ivn i ure iin *21 yêiars %%ithl thto
ýxcqptin1 Il- 11hv Pafiîc Vvai of 1907.

W' eau sl de t ouue vuield- fruni

Partwu d gie ou1 rvquesu

C. H. BU RG E SS & RO.
Traders Bank Building " TORONTO

MUucipal and

Debentures

Royal Securities
LUmited

E % 1,EA TORIONTO

Corporation
HA LFA 1 0rrAWA

LONDON. Eng,

*The Periodical Payment
Plan of Investing

We haive draw,, u> thij planu affir a carefut
comideration of s#ie meani beit adapted to the

needî of the Ca,,adia w isqesor.

We have Plu=4.u a bookiet tell/mg of the
iauce.r il ha. ain thse United States and
luith our oTwn clients in, Cansada.

Write today for the Boolet.

GREENSHIELDS & COMPANY
Mimbers Montreat Stock Exchsanvge

London montrmil Parle

Conservative I nvestors
f i' r(l It pra tît ( J h utrz 1s bi Insurance

C:npanzc~~~~~~~~, .ohhpee hns nihv bout
ai~ ~ ~~~~~~I thiIoa st<st ctdt hils u'ay.

S h ta tuttbad t or sns llnici-

avttd zl'l ut iltttt utta) îoad over,

-~ A. E. AMEs & Co. ~~N
rrnttToronto

C arriage ilactories

/0lst Mortgage Bonds.
Dattd 1910 Due 1940

luter'%t pax'able l',t Apî anti October at the

TIhe eaLrniu1gs of The conayin 1011wer
'îlcetto paýy the Boi)(d lintemt five ftneTs-

J. A. MACKAY & CO., Limite.d
'MONTREAL * uardlan Building

TORONT - Royal Bank Building 37

NOVtMbCr 2, 1912.

TII

C ANADIAN AGLNCY, LIMITED
LONDON, ENGLVAND

6 Princes Street, (Bank)

Gjomement, Municipal '& Corporation Bonds and Debentures
Bouight and SoId. Issues made ln London.

BAN KERS

Parr' Bank, Uimited Bank of Montrerai maers. Glyn. Mille, Curri, & Go.
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H. STUTCHBURY : INVESTMK

COAL AREAS TIMBER LANDS
Jackson Block, East Jasper Avenue - - - - EDMONTON, Al

We speciaie in Firsi
Mortgage Bonds of stable
Canadian Industries.

CandaIndustrial Bond
Corporation, Llmited

THFOM.4S P. BIRCHÀLL, Managing Direcior

85 Bay Street, 136 St. James St., 39-41 New Broad St.,

TORONTO M014TREAL LOrIDON, Enaiend

W£ HAVE

Tbree Attractive Investnients
>To Offer Conservative Investors

Wrîte for partîculars

NATIONAL FINANCE Co.
LiSlted

HEAD OFFICE: VANCOUVER, B.C.

Stocks, Bonds and Guarmnteed Investments

Toronto Office: 10 Adelaide St. E. Capital, 81.000800

Royal Canâadian Agencies, Limited
(Memnbtrs Winnipeg Stock Exchange)

DIRECTORS:
W. SANPORD EVANS, J. C. MGGAVIN, Hî. F. MYTTON, J. m. SAVAGE,

SECROTARY. N. J. BLACK,

INVESTMENT BR OKERS
SOMERSET BLOCK - WINNIPEG, CANADA

Vancouver Islanld Timber'
Alberta Farm Lands

Edmonton City Property
British Columbia Fruit Lands

FOR SALE BY

nei Dominion Investors'Corporation
Llînlted

202 Windsor Blk. E DMONTON, Alberta
Write Us for patrticulars oni aboya propertles.
Refelmne. MEIICI4AM BANK OF CANADA.

The Canada Finar
Corporation, Lim

Valentine Winkler, M.P.P., Preside

Ernest A. Fletcher, Sec. and Treas.

John McIvor, Vice-Pres. and Managing

DIRECTORS:-
Valentîne Winkler, M.P.P. John Mc

R. M. Simpson, M.D.,
Presîdent American Health Associati(

Ernest A. Fletcher, Barrister - at -:
>Bernard Shragge, Esq. Fortunat LachE

CAPITAL STOCK, $500,000J
>divided into 5,000 shares, par value $ioc
>$15 premium per share. The Company is
to deal in agreements for sale ini which
excellent opportunities for piofit.

Write for Ternis of .Subscrifion în 1

<The Canada Financlal Corporati
Northera Creun Bank Buliu..

The Canadien Appraisal, Co., 1
SCIEN1IIÊIC VALUATIONS FOR INSURANC
PINANCIAL AND OTHER PURPOSE

Correspondanice solicited.

Hoad Office: 4 HOSPITAL ST. - -

McK1NNON BUILDING - -

British Colum
Investmentù
AbsoIutely high-class investmneft vropositions
Coal or Timnber Lands. W. handle non, but wl
are prnronally inspected and cati ba guaranta.
Farm and Fruit Lands that wiIl show a gog
returti for the. Investor.

Thompm
406-S Bank of C
WINNIPEG OFICE
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I INVE STMENT OFFERINGS

Investments in British Columbia
Wc invite correspondence f ront persons desirous of obtaining reliable information concernÎng British
Columbhia mines, tîsnber or aguicuhtural lands.

We own and coutrol large tracts of uich landi ini the fertile interior valleys-horty to be tapped by rail-
ways now sinder construction.

Our timber holdings comprise somne of the finest fir and cedar tracts on the toast-and this deparunlent is
ini charge of an expert of many y cars practical experience.

Our wide knowledge of Real Fstale tratters amply qualifies us to give sound advice.

We are prepared ta place money on First Mortgage over safe, revenu e-prorlucîng securities.

Alvo von Alvensieben Limited
REAL ESTAl E AGENTS - FINANCIAL BROKERS

,Head Office: Pacific Building, Vancouver, B. C.
Branches at N'ORTH VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENOLAND

_______________________________________ _____________________________________

OLDFIELD, KIRBY & GARDNERNaas Valley WI NNIPEG
Canadiarna s

The. Fariners' Paradise of Central B. C. Las ".w iýýcrnonsn'CNOL

1 have jusit sold 12,8W0 acres of Choice 4 GýRmAT %ý gcHisR r sat. LONDON, E.C.

AgiutrlLanid ini this cclebr;itod disýtrict.
1 cari offer an additional 35,lom0 acres,
and ivietose initeretstedc to Wvrite me
for Booklet and fulli particlars.
On înonny invested fromn $5l00.00 to $8W0.00
per cenit. will be mnade during next

ROBee)ý;RT WILA*LR itra B.C.
ROBERT WILIMCLRK 

vicora
Mahon Block . .. .. Victoria, B.C. Tefna oto h ot all

Banker% - MIERCHANTS BANK 0F CANADA. Tefns oto h ot aii

VANCOUVER, British Coluimbia
offers splendid inducenients t0 the investor. Write-

GILL & CASEMENT, Financl Agents
Members Vancouver Stock Exchange

Reference 49Rcad .
Royal Bank of Canada. 43 ihrsSt., Vancouver, BC

For RELIABLE INVESTMENTS in
Vancouver City Vancotwer Island
North Vancouver and Coquitlani
South Vancouver (the. new Oversting andi ndus.

trWa Termilnaisof the. C.P.R.)
WRitre TO

IL. H. RooSe, 439 Pender St. West, Vancouver. B.C.
Rstablshed 159. Ruferences: Bank aiVancouver. Bank aiOttawa.

Prince Albert Inves-tmeuits
We specialze on conservative investments

* ini very Central Business Property.

p~~tat undsln, Etd.Etates Managod. Colietîonm PromptlyNtade.

_j . W. NULLES & CO., PRINCE ALBERT, SAS&C

We hadecil yproperties, farmn, timber, coal
lands and iiîîig prop)ositionis and invest
clliens' nine ither onl first niortgage or

agreementris of sîal-e.

J. HALLE WELL & CO.
1303 Broad St., VICTORIA, B.C.

Buankers. Cable;
Canadian Bank of Commerce Hallewell, Victoria. Code A B.C. fth

APPIRAI SAL
The National Appraisal Co., 131 State St., Boston, Mass.,
bas appraised during the past eight years some of the most
difficuit and complicated pieces of work known t0 the.
appraisal business. It is engaged at present upon a Plant,
the only one of its kind in America where intense heat
electrically generated is the disintegrating agent. Furtblr,
more it has invariably satisfied the most exactiflg clients*
In New England where it is best known, anid the. mits Of
its worlc clearly understood, it is quite excePtiOnl ta be
even asked for a testimonial or reference. It i~r, at
themn by the bundreds, and will gladly mail such ta tliose L

a distance who are not sol well advised of' the. charaCterand
extent ai' ts work. To those whoaybe considerilg tii.

advisability of having an appraisal we feel like quoting the
words of an actor after lcissing his wl1ieat a çOnvenina
women, "Step fivëly ladiies, th~ers are .atig, wiesh

Lcommercially construed men, send on your inqutri.



THE MONETARY TIMES

I INVESTMENT _____Nýk

VANCOUVER
British Columbia

Ail enquîrîes for information regarding
IlThe Pacific Coast Metropolis of Can-
ada " will receive my imme liate
attention.
Revenue -prod ucing properties netting
from 8 to 1o per cent. on the purchase
price.
First mnortgages on improved propel ty
netting 7 per cent. Principal and
înterest guarani eed.

Bankers .. BANK 0F TORONTO

D)AVID B3. BOYD
6 Winch Building z Vancouver, B.C.

Cable Address: «DAYBOYD " Vancouver.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY AND FARM LANDS.

H. A. BRUCE REALTY CO.
220 21st. Street E. SASKATOON

When Investing in

Wester"n Canada
LANDS or CITY PRO PERTY it
will be to your advantage to communi-
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan
We refer you to the Canadien Ban k of Commerce or
the Bloard of Trade of the City of Moose Jlaw.

If interested, WIRE at OUR EXPENSE for particulars regardîng
exceptional opportunities for SAPE, SOUND lE VESTMENT

The Walch Land Co.
LANDS TOWNSITES REAL ESTATE7 INVESTMENTS

Northern Crown BankABuldigng, Winnipeg, Canada
Branch Offices-Confederation Lite Bidg., Torùrnto, Ont.

703 Centre Street, CalgarY. Atta. Walter Scott Bldg., Moose Jaw. Sask.
Central Chambers, SaskatOOn, Sask. 123 Pender St. West,Vancouver, B.C.

Our extensive connections and experience enable us tu banane
your business with safety, economy and dispatch.

INVESTIGATE RED DEER
wili be servedi by.9 Unes Of Railwavy-Good Power
Pacilitles-Abundance 0f cal-Central Location.
ATTRACTIVE INVESTMBNTS OPPERED By

MICHENER, CARSCALLEN & Co.
1RED DEER, ALBERTA

The Rounding Land Co.,
(Alembers Regina Real Estate Board)

REAL ESTA
Loans: Insura

Spercialiets in Business Sites
and Regina Acreage

Private funds invested on improved firsi
security at 8%

REGINA SASK.

FARM LANDS CITY PRO
GOAL LANDS TIMBER I
Being quite an extensive owner of Britisli.
Tîmber Lands, Aiberta-Coal and Farm Lands,
Purchasers should communicate with me beforE

JOHN MORRIS, Reaity and Fiinancli
122 McDOUGÀLL AVE. EDIMON

Edi nbur

K 'Cîll Caledon?•WG OR Scottis,GwNN&CO.Den Fir

Utookbrokera, Finanoisi & Insurane Agents Rocliest
VANCOUJVER MIARI

PATINSON< & GI
INVESTMENT BROKERS, REAL ES-

LOANS AND INSURANCE

Farmer Buiding, -WINNIPEG

FLOUGI-EED & TAYLOR, Li
.FIr4ANCIAL AGEN4TS. CALGARY,

IN oW la the ie te secure valuable fan,,J Alberta et lois prIces. We have lare traci

LOEWEN, HARVEY 4 MU
LENITEO

<membera of Vancouver and Victoria Stock Exchm

Real Estate, Insurance and Stock Brokers. Finar
Special attention Paid ta the lnvestment of fun

on first mortgage On imnproved property.
Are expert valuators of over twenty Yexra' exp.,

418.420 Cambie St. - VANCOUVERt, BRITIrsE
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ICANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England)

-Direct attention to their high-
class residerltial sub division at
Moose i aw as meeting the
requirements of those-

Mqoose Jaw îs One of the

POPULATION
1901 . 1,558 - 1911 17,000

AddeeOs *1U eniquârie te

692 Stobart Bldg., Portage Ave,

MOOSE JAW
%TCI4[WAj4

FMILJ1HS
1, 16e< business Centre

(Capital - £200,000)

-desirous of fincling an absolutely
safe medium by which tliey may
participate in the large profits now
being macle in Western Canada

Most Raplly (irowing Cilles

CITY TAX ASSESSMENTS
19 $8 S96,219 1911. - $27,774,194'

Head Office in Canada

Winnipeg - - Canada

Port Arthur and Fort William
Warebouse Sites, Centrai Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

W. G. HUNT J. H. HANNA

HIUNT and HANNA
'Valuators, Insurance and Investment Brokers

Loant miyecured by first mnortgage,,! placed at
8Proprte, ma.naged. %1anufacturîng and

bu)ofle- s.te, securet. Corre,ý, nqJenc&! învited,

Alexander Corner -Calgary, Alberta

The Domninion Securilty(
DEA1,LER IN

Western Canada Farm Lands

Inslde Wlnnlpeg CIty ProPcrty
aloi Somerset aIdg. WINNIPEG,

0o'

Mon.

KARL K. ALBERT
Speculative I nvestments
Send for Prospectus and Full 1'articulars

708 McARTI1tJR BUILDING
WINNIPEG CANADA

I«INSIDEn PROPERTY
AND

SUBURBAN ACREAGE
CLOSE IN AT

REGINA, SWIFT CURRENT
and WILKIE

Cathcart Price and Boyd, Ltd.
,2121 ElevIenth Ave. - - Regina

Members Regina Reat Estate Boitrd
Refemecea: Mercbants Batik of Canada

St. George's Heights
CALGARY, ALBERTA

"One Mile from the
Centre of the City"p
Calgary's choicest residential section. Every

city corîvenience. Street cars. Building te-

strictions. Ail large lots. Overlooks St.

George's Island Park and the l3ow River.

View of the l<ocky Mountainîs for hundreds

of miles. The prices are low and the termns

extend over two years. Write us for rnaps
and partictulars.

The Metropolitan Security Co.
Uited

2U3 Btb AVENUE WEST

CALGAR Y

Londonu, Enigland: - .vrol Englaid:

78 LNt<,iR,ý }lcwsi., esr.NEwLUNG, SON & CARR,

171; PICCAIDILLY. 14 COOK STREET.

QAKES LAND GO.
Central City Property and
Winnipeg Suburban Acre
ARE OUR SPEÇIALTIES

Managers of «"Co-operative Investtmeits," Liclited

SPecial Attention given to Investments for Non-re5idCflt Cli.iit&

References: P. G. Dun & Co., Bradteets, or
Eastern Townships Bank-c

1010 and 1011 McArthur Block, WINNIPEG, Ma.
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Anderson, Lunney & Co.
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

lnsid.e City and Revenue Bearing
Property. Warehouse Sites our
Speclty.

Cerrespondence Sotlcited - English, French, crmao

REGINA, SASK.

W. 9 A. Faulkner & Company
STOCK BROKERS

101-2 McArthur Building, WINNIPEG

ROBINSON & BLACK
Real Estate, Insurance & Floanclal Agents

CENTRAL Wlrl4lPEO PROPERTES A SPECIALTY
Reference: DOMINION B3ANK

Offices 306 McArthur Building, WINNIPEG

Finance Securities, Ltd.
AIlimited. amount of Stock for

Sale bearing 1 0%5-o
EDMONTON - ALTA.

British Columlbia
Contains 25280,00 acres of rich farta and fruit lande,
timber, minerai and =1a lands.
Raliroads now building mili open up to settiersan

Wýe spealizeton Birtish Coiurnbla Investments. and can
teil you abu p'runte aETiATiTHE BECIN-

NINO 10 o ýs*a townsite subdivision, or farei,
timber. minerai, coal lands and water powera, wholesaie
or retail.
Your name and addr-es on a post card wiii brins you
valuable infjrmation FRP8 i

WRITE OR CALL

Natural- Resources Security Co., Liitted
Paid.up Capital 8250,000.

Joint Ownerfl and Sole Aglents Port George Townuite
612 Bowei Building, Vancouver, B.C.

ROS9 & SHAW Large and smail murnis
Real Estate and invested on i'nproved

Insurance Brokers -first niortgage security
Mlnlng, Timber and

pjnanclal Agenlts at current rates.
SP13CIALISTS IN

British Columbla Fruit Lands
318 Hastings St W. - VANCOUVER,. B.C.

Moose' Jaw, S
CANADA

The Milling Centre of Western Canada of
unlimited opportunities for investment
Real Estate. We own and control sev
hundred trackage, business and residet
lots in the choicest parts of Moose j
Maps and information cheerfuily gb

RICHARD LONEY 43
First Finor, Walter Scott Blk., INOOSE JAW, Saý

Reference.: Union Bank of Canada.

For Choice Ware,
or Industrial

In'any'flourishing We
Canadian Cities, see

McCUTCH-EO.N BI
HEFAD OFFICE:

107 8tk Aveue Wejt - CALGARY
B ranch Offices:

Edmonton, Alberta; Moose Jaw, Saskatchewan
Saskatchewan ; Winnipeg, Manitoba ; and To

REGINA INVE,ýTME
First Morrgages-Improved City anc
Farmn Property - Estates handlec

PEVERETT & BARRE'
P. O. Box Reference-

647 Bank of Nova Scotia, REG

G. J. LOVELL IDSRA R
449 MAIN 8

BROKER AND PUONS 71
<FINANCIAL AGENT WINNIPEC

NEW WESTMINS-
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RI'

S. F. MARK, Real Estate and Financia
Reference: Bank of Montreal

VI CTO( R]A, B3.<
Offers exceptionally good opportun ities for (
and investors for safe investments in high-c
division Property, valuable Building Sites,
and ail classes of LJ.and.

TRACZSELL. DOIJGLU & CO. VietuoeI.1
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J. P. NIC(>LLS, NotarY Public

Macaulay & Nicoils
INSURANC E, 1INANCIAL
AND ESTATE AGENTS

414 Seymour St - VANCOUVER, B.C.
- REPRESENTINU -

ConneCt 'cut Fire InsuranCe Co. Dominion of Caînada Guarante
sprinigftelId Fijre and Marine Insur. and Accident IngUrance CO.

ance CO. Royal Plate Glass Insurance Co.
Nova Scti ire Inaurance Co. Liverpool underwrjters, (Marine)
P.altine insurance Co.,* Ltd.. of Fireman's P ond' Insurance Co.

London, England (Automobile)

HUNTER & BOORMAN
Insurance and
Financial Agents

Rogers Building, VANCOUVER, B.C.

Private investors and Companies con-
sidering British Columbia investments
would do well, to write us for particu-
lars as to our methods of handling
mortgage funds for outside investors.

WILLtAM TOOLE GEO. L. PRET

TOOLE, PEET & CO.
Miancial, Real Fatale and Insurance Agents

fq. ive sntino: :-1nvestment Dept. Canada Life Assurance Cà. Invest.
ment D)ept. Imperial Lite Assurance Co. of Canada. Land Department
Canadian Pïacfic RRaaY Go. Excluaive Agents for C.P.R. town lots in
Calgary. CALGARY* ALTA.

BAILEY. BURWASH, EAKINS
LIMITED

Real Ettate Mortgagc Loan.
Agreements of Sale

311 Tegler Bldg. EDMONTON, Alta.

North Coast Land Co. Ltd.
Metropolitan BIdg.

VANC OUVE R
paid-up Capital ... ... SWW

Agricultural lande along the Grand Trunk 1pacific, Railway in
British Columbia»

MOOSE JAW
For reliable information, ac*urate# conservative yaluationm.f,
profitable Investmenta, proPerty management and rentaIs, *,rite-

RALPH MANLEY AGENCY. LIMITED
Suite 208, Scott Block -MOOSE JAW, Sfak.

C. H. MACAU LAY

HENRY Y. SMITH
WALTER SCOTT BLOCK, MOOSE JAW,

SASK.

He F, GORDON & CO., Ltd,
Winnipeg and

Western Investments
General Western Agents
The Guarantee Companly
of North America

McArthur BuilIding, Winnipeg

G. S. WHITAKER & CO.
LIMITED

Financial, Real Estate and Insurance
evenue Produ..ing Propertics. Calgairy Business and Industrial Sites.

Correspondence Solicited.

609 Fîrst St. West, C A L GARY, Canada

J. H. C. WILLOUGUaY A. J- E. SUMNER A. J. Tuorrza

J. Ml. C. Willoughby -Sumner Co.
Lands :Investments -Mortgages :Insurance
127 21et Street - SA.SKATOON, Western Canada

Cable Code, A.B.C., Sth Edn.
London, Eng., Office -The Dominion Agencies, Ltd., 195 Strand, W.C.

T HE

ROSS PArI«RK
BOO 0K
not only describes ROSS
PARK, but also discusses
the past, present and future
of MOOSE JAW as a rail-
way and Industrial centre.

IT Is graphie and convine-
ing, copiously î1lustrated
and beautifully produced.

WRITE for a copy to the
sole owner of

Ross Park

Novernber 2, 1912.
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William S. King Co.
1107 McArtbur Building
WINNIPEG - Canada

Phones Main 1212, Main 3708

Loans
Real Estate
Insurance
Stocks
Bonds

Buffet, Bonin Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bidg., 333 Main StWinnipeg, Can.

Osier, I-kummond & Nanton
STOCKBROKERS

Cerner of Portage Avenue and Main Street, WINNIPEG

Buy and Sel on Commission. STOCKS AND1 BONDS.
On Toronto, Montreal, New York and London Exchanges.

AIKINS & PEPLER
Real Estate - investmnents - Loans

ESTATES MANAGBD.

AIKINS BUILDING -WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON, BELL (d TURNER
SASKATOON, SASKý

C. A. KENNEDY &
BOND DEALERS

Guardian Building, Si. Jamei

MONTR EAL

Brook £ Allison
Successors to X. T. Brook

Western
I nvestments

P'.-Box 94 REGINA, SASK.

Regina City 1

Saskatchewani

Cenerai Ager
C.P.R. A

RapaRENCEs D>un's Mercantile Agency Traders Bý

A. A r 1 iý<ýCITY PROPERTY
A. PATTERSON & CO. FARM LA'

394 Toronto Street. MEIDICINE HAT, Alberta INSIJRANCE 0F ALI, 1<
J, 0' 1-x H0;

ÔRDERS NOW BEING

1913 AN N U
OF THE ..MONETARY

RECEIVED FOR THE

AXL
TIMES

REVUI
0 F C'ANAD.,

Single Copies 50c. each, ýdelivered postpaid

For SAFE and PROFI3
INVESTMENTS 2

SASKATOON E
PROPERTY

Business Sites -Wholesale Sites -

Property or Saskatchewan Fana
Write us.

Maps, Prîce Lists and ail information cheer

G. H. CLARE & CO., LI
McKAY BLOCK, 2nd AVEN

Reference: ROYAL BANK OP CANAD

1 1 ---
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WAWANESA. Man.

R. M. MATI 1"S
X'îcF1-Pl ~î»SIDr.

1). KER,,
TiuHh\S i~ R.

SUBSCRIBEDL CAPITAL ... ... $500,000.04

SECURITY TO POLICYlOLDERS ... 6,40,817-29

Full Deposit with Dominion Government

Agents Wanted in Unrepresented Districts

CANADIAN-PHOENIX INSURANCE CO.
lie"d Office - . BRANDON, Manitoba

F. J. CLARK, Managing Director.

WINIîPEG AOENSY-

Messrs. MeMean5, Mliter &Co. Bank of Nova %catis Sidg.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.DI. 1714)

Canada Branch - - Montreal
T. L. MORRISEY, Resident Manager

North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO

Agenciea throughout the Dominion

WIv1N NI1PEi.G F1RE
ASSURANCE COMPANY

Operating in Middle-West Canada
HIEAD OFFICE ... ... W INNIPEG

ARTH UR C. BAILLIE. Manager JAMES O. MILLER, Secretary

Policiea guaraiiteed b>' Nova Scotia Fire Insurance Company

Birltsh Nortlmwestero Fire
Insurance Company

Hlead Office .. .. Winnipeg, Cati.

Subscribed Capital $462.000 Capital Paid-up $115i,000

Scority for Polîcyboldera $49,Q0

BDWARD BROWN, Prealdent SIR WM. WHYTE. K.B., Vice.Pre,
HON. O. C. CAMERON, 2nd Vic-Prea.

F. X. FOSTER, Mattaging Dîrector

TH1E OCCIDENTAL
FIRE INSURANCE CO,

Head Office - 112 ST. JsANIF STRKET, MONTREAL
1>1EECTOIIS:

Sir E. S. ,Clooston, Bart.,' President.
J. Gardner Thompun, V ce-President and Nlanaging Director,

Sir Alexandre Lacoste,
M. Chevalier. Esq.. Won, MoIson Macpherson. Esq., T. J. Drontd,

Rial., A. 0. Dent. l'm.. J. A. l4îmmer, Esq.. John Enta, Eaq.
J. W. iomen, Secretary.

iNlcl-AMEUIciN FIDE INSODANCE COMPANY
H. H. BECK, Manager-

APPLICATIONS FOR AGENCIES THRoUCHOUT

THE PROVINCE OF ONTARIO ARE INVITHO

TOROtNTO S 61.0 Adlàldte Street IEa@t

1 rad Office

A. NAIsýMITU ,

A. F. KI-''1'TON,
SEC. AND) MGR.

The Canada National
Pire Insurance Go.

Subscribed Capital .................. $2,055,400
Capital ['aid in ......... .... . ......... 600,000
Net Surplus.................... ..... 210,000
SURPLUSTO POLICY HOLDERS.. 810,000

Board of Directors:

Ca.pt. W-. Noinson

Nichol.is lItLf 1). B. Sprague, F. H. Alexander

E. F. Hutchings. k.1 .itî,1.R Dîngwall, E, L. Taylor, R.C.
B. S. Pophaiu. M 1>, Sý ) 1- 1ar N. . Darkc, Regina, Andrew Gray,
Victoria. Jonathan Nî.mV.nouver.

Gentrai A4gent for Ca nada-W. E. Fudger

General Fire Insurance Business Transacted
Business Soicitc. Prompt Stttltnient ot Lossca.

Head Office, 436 MAIN STREET, WINNIPEG
Branche,

Toronto, Ont., "0 King St. West V.,ncouýtver, B.C.. 559 Granville St.
C a 1 K y, AI ta.. s07 Centre St. Vcoi .. 09(nermn t

dotnAli; .2 Jasper Ave. W. l4egina. Sask., 1845 bcirth Street

ESTABLISHED 1808.

Atlas Assurance Go.
1 Limited

OF LONDON, ENGLAND
AnmlIncome eitcceds - . $ 1,000,000

Fonda (exciodina Capital> exceed .. 16.750.00M
The Comnpany'a guiding prinuiplea have ever been caution and liberality.
Conservative selection of the riaka accePted and Liberal Tretattment

when they hurn.

A4t-.e., Remi Agentis who Work wanted in unrepresented districts.

North.Weqt DcPartment C. 11 SANDEI{S, Local Manager. SIU417
Nanton llg., Cor. Main and Portage Avenue. Winnipeg,

Toronto Department. SMITH. MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

tlead Office for Canada . MONETREAL
MATTI4EW C. ê411481.AW. *rmnch Manager

Noverribser 2, 1912.
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THE LAW UNION & ROCK INSURANCE CO., Liii
op LONDON Pounded in 1806

Assets exceed $45,000.060 Over $8,060,000 inve.sted In Canada
FIRE and ACCIDENT RISNS Accepted

Canadian Head Office: 112 St. James St., Place d'Armes. Mantreill
Agente wanted in unrepresented towns In Canada.

W. D. Alkan, Superintendent J.E. E. DICKSON,
Accident Department Canaciian Manager

MIERCHANTS FIRE INSURANCE COMPANY
GUO. Hl. Hon, President JOHN~ H. C. DURHAM. General b4aager

Assets Security ta Palicyhaîders ... *384591.60
Gavernment Deposit.. ......... -... 50-0

Head Office-Merchents Fire Building.
86 Adelalde Street Ea.t, TORONITO

THE Iflco1poratOd 1875

MIERCANTILE FIREÜ"d
INSTJRANCE COMPANY

Al POlcies Ouatanteed by the L~ONo ANO LANGA$iîiNS Pose INSU§ JRCE

COUPA"r OP LvrOOL.

Tihe Centratl Canada Insurance COMPInY
1%e Sa skatc hewan Insurace Company
The. Aiberta-Canadian Insuranice Compmny

Ail Classes of desirable Fire ]Risks under-
taken. Also Live-Stock and Hiall Insurance.

Insurance ,Agencies
Limited

GENERAL j
AGENTS

M4. Sonierset Block, Winnipeg, Man.
20 Eîghth Street, Brandon, Man.
504 Northern Bank Building, Regina, Sask.
629 FÎrat, Street, Edmonton, Alta.
4 Cadogan Block, 8th Ave., Calgary, Alta.
Willoughby-Suminer Block, Saskcatoon.

JOS. CORNELL, General Manager.

And over ON£ THOUSAND local agents ini Manitoba,
Saskatchewanl and Alberta,

On our Record In our Home Field we .<>licit parnge

Head Office - Halifax, Canada.
R. I. ELLIO'r, Secretary-Treasurer.

'SOUND CANADIAN COM P
Western Branch-

Keewayden Building, Partage Avenue East, Wînnîpeg,
L.. O. C. Walker, Branch Manager.

Onta ria Branch-
8-10 Wellington Street E.. Toronto, Ont.

G3. t.. Moore, Branch Manager.
Toranto Agents:

Messrs Burruas & Sweatman. Ltd., 10-12 Wellingfi
Aplcations for Amencten .olloited In unv.prose n

ROYAL EXCH-ANGE ASSI,
POUNDED A.D. 1720.

Loases Paîd Exceed
$235,000,000>

Head Office for Canada
Royal Exchange Bldg.

MONTREAL

Correspondence invited fram r.
opnsible gentlemen in unrepresent-
eddistricts renfire and casualty

affles.

Waterloo Mutual Fire Insi
EBrauSHED IN 1888.

Heoad Office « WATERLO
Total Assets 3sit December, 1911. -

policies in force in Western Ontario, over

WM. SNIDBR. Presldent. GEORGE DIB
FRtANK HAIGHT. Manager. ARTHUR POSTI

Canada aranch

Head Office, Mentreul

DIRECTORS:

Sir E. S. Clouetan, Bart..
Chairman.

Sir Alexandre Lacoste.
1M. Ch.3valier. Eeg.

Win. Maison Macpherson,
Eeg.

T. J. Drummond, Eeg.

J.- Gardner Thompson.
Manager.

J. W. Binnle.
DeputY Manager.

il INSUUANCE ýC0MT" AN1ES
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The St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

LON DON AssOets Oves ........ .......... .02,500.000
Polleybolderae Surplus 0ver...17,000.000

This Company has on deposit with the Authorities et Ottawa,M UTUAL Canadien Bonds to the value of One Hundred Sixty Thousand
Dollars ($160 000) for the security of Canadian Policyholders.

ESFor Agencyý Contract'i (Pire) , comniunicate with the floig
'i ire DALE A COMPANY, LIMITED. Coristine Building, MontreaL, Q.,

i. General 1Agents for Province o! Quebec.
DA LE & c 11 làN Y, LIM ]TE D, 19 WVellington St. East, Toronto,

GeraAgn for Province o! Ontario.
InsuranceAN 0IcE M. dAC & SON, 169 Hollis Street, Halifax. N.S.,

WHIeI Agnsfr Province of Nova Scotia.
WHITE ~ ~ 1 & ALIN l> rnce William Street, St. John, N.B..Conprny Agen fr Province o! New Brunswick.

Estalished 1859 Agenc- i n the l>oîcsof MANITOBA, SASKATCHEWAN,
ALBERTA, report direct th e HomeOffice ST.I'AUL, Minný.U.S.A.

Hlead Office: 31 Scott St. Toronto Canadien Marine O.portmont.,

Asses Dcembr 3, 111... .... $926904.76DALE là COMPANY, LIMITED, Corlatin. 3ulldinq Montremsi. Os

Liabilities do .. 337,306.07

Surplus do 589,6W0.69

Security for Poficy Holders ... 967,910.97

Thec Strongest Canadian No4î-Tarlff Company
Agenti twarned i anetprosenttd Dis tria;j.

F. D. WILLIAMS, Managing Director.

CALEDONSAN INSIJRANCE COMPANY
The Oldeat Scottiah Fire Office

Herad Office fer Canada - MONTREAL
J. 0. BORTHWICK. Manager

MUNTZ & BEATTY, Restient Agentis
Tlesple BIlig., Bay St., TOR01NTO Telephone Main sa A 67

Th e Ontario Fire
Insurance Company

Authorized Capital. $500,000.00
FULL DEPOSIT WITH DOMINION GOVERNMENT

COL. JAMES WALKB1t, Preuident J. B. RIdE, Managing Director
Ail commnunications to be sddresseid to the company

Head Office * CA]ýGARY, ALTA.

Orders for The Monetary Times i913 A nnualIReview are now bei*ng taken - 50 cis. pet copy

Fir. lneuralG* CmO@nr. LIMIt.d. of PARIIS. FRANCK

capital fully subscribed. 235% paid op... 2,00000000
Pire Rcserve Fund * .1,000

AilbeBalance fromProtoit and Loss Account, 6,856
Total1 Lasses, paid to 'I t Dcember, 1911 .... 82.500.0(0.00
Net premîium incarne in 1911 ... ... 3, 142,399. 15

Canadien Brancb, 94 Notre Damne St. W., Montreal.
,Manager for Çanada. MAupics FRitHAND.

Toronto Office, 18 Wellington St. Est.
IL H. £wAwr Chief Agent.

Norwich Union

InsurancO Society, Llmlted

Founded 17

ilead Office for Canada

'TOR014TO
JOHN B. LAIDLAW A. H. RODOHERS

Manager Branch Sec'y

~VE STE R N INCORPORA.TED 1851

ASSURANCE COMPANY Fire and Marine
Assets ...................... over $3,000,000.00

Lasses paid sînce organization Il 56,000,000.0

Head Office- HoN. GEORGE A. COX,

TORONTO, Ont. preffidelu.

W. B. BROCK, W. B. MBIKLE, C. C. POSTER.
VIc>Prealdent. Ganerai Manager. Secrets"'.

The Northern Assurance CogflPaSY*, Ltd-
of London, Ene.

CANADIAN BRANdE, 88 NOTRE DAME ST. WEST, MONTREAI.

Accumulated Funda..............
Applications for Agenclea solicitedl in unrePrestetd districts.

G.R. MoEElazy, Suet .P RO.At. RO3T. W. Tes. Man. for Can.

Tota Afflta
*93,057,042

Canad Ian lnvsstrnnts
Os., *8,000.000
tGroatly in eccs. af ather

Fire Companbes>

Mdaniar Wo Canada

Randail Davidson

Reaident Agents, Toronto
Baneb

Evans & Gooch
jobn R. RowU,,

Inspector.
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I INSURZANCE COMIPANIES

Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardian Blida., Montreal

H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & O.WtIT. Genoel Agente,

16-18 Leader Lane. TORONTO

British and Canadian Underwriters
Aume, $10,297,530 ::NORWICH. Englond

Guaranteed by the Norwich Union Fire Insurance

Society, I.imited, of Norwich, England.

Head Office for Canada:

12-14 Wellington Street Est - TORONTO
JOHN B. LAIDLAW, Manager.

BURRUSS il SWEATMAN, LIMITE»
Toronto Agents.

First British Insurance Company establlsbed In Canada, A.D. lm0

Phoenix Assurance Company, Ltd.
FOR£ Of London, £gngland. LIPE

Founded 1782.
Total resources avec ... ........................... $.110
Fire lasses paid ........ .......... «..............42,.00

Depoîtwth Pedersi Oovernment sndInemnth
Canad forsecuritroftCanadian polici, bottiers only exceed 2.W11,000
Atents wsnted la both branches. Apply ta,

R. MacD. Paterson,
J. B. Paterson 1 anagers.

100 St Fran cols Xavler St.Montre*ulQue.
Ail witb Profit Policies taken out prior ta SIst Deoeniber will participate

In ive full years» reverslonary bonus as et 1015.

BRITISH AMERICA
ASSURANCE C09Y (FIRE)

lm.~te Head Office, TORONTO

BOARD 0F DIRECTORS:

H4ON. OHO. A. COX. President W. R. BROCH, Vice-President

RbBT. BICKHRDIKE. M.P. B. R. WOOD
B. W. COX 090. A. MORROW
D« B. HANNA AUGUSTUS MYEIRS
JOHN HOSEIN . K. C.. LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH. H.C., LL.D. SIR HENRY M. PELLATT

W. 13. MEILfE, ManalIng Dîrector

Assetas ovel 20000f
Losses pald mince «OaSliZUtIOR OvOrSU-05,OOO00

Hludson Bay Insuraoce Co.
Head Office . VANC.OUVER, B.C.

Authorized Capital . .. $'21(,OOO0.0O
Subscribed Capital . .. 875,500-00
Paid-up Capital .. . 188,700.00
Investiments ini Cash .. .. 358,923.25
SECURITY TO POLICYHOLDERS ... 7e4,411.85

J. R. BERRY. President. C, B. HERO, General Manager.

ONTARIO OFFICES: Lumsden Bldg., Toronto, Ont.
J. FLEMING, Provincial Manager.

EquitableAdjustments Prompt Settlements

Moire PoiïkyhoIder,ç in
Canada tkan any ether
Canada* Comspany.

THE UNI(
ASSU RANCE

Head Office - T

COLONIAL (Fire) ASSURAN
Head Office ... WINNIPEG, M

We canduct a general Fire Insurance Busines
rates, and prompt settlements of lasses. Re
wanted, toi whom liberal commission will be alto

Onnanlmterioen
3tumnti ComIln

STATEM NT MA. lGbtt

RE.RV FOR ALI -THE UIAStLiTIeS

9,802.074
8.447668

249.74P.
ACENOIES THROUCHOUT CANA1D

COMMERCIAL UNION ASSUIRANI
.LIMITED, OF LONDON, ENGLAND

FIRE LI FE MARINE ACi
TotaIl Annual Inconte Exceeda ............. _ 3
Total Assetq Exceed .............................. $11
Total Pire Losses Paid ... ý..........-............'«$14
Deposit witli Dominion Government..........._.....

Head Office Canadian Branch, Commercial Union Bldg.
Jas. MlcGregor. Mgr. Toronto Office, 49 Nelinçot4
OBO. R. HARGRAFT, Gen. Agent for Toronto and Cotin

Economical Mutul Firs IbS. Co'y i
HEAD OFFICE - - - BERLIN m.

CASH AND MUTIJAL SYSTBMS

Toetal Aefts, $600,000 Amouat of Rlek, 1
Goqvev.ment Deposit $50,0M0

JonOne Q". . ... Id-tW.H

THE ...

EQUITY FIRENft
HON, THOS. CRAWFORD WM. GREEN WC

President Gen Mai

Assets on January lst, 1911 ... $426,ý
Liabilities 44 , " ... 211, e-

Government Reserve, Jan. Ist, 1911 16'2,E
Sectzrity ta Poicyholders .......... 378.C

The. Equity offors $300,000 S 0 0u
in Exos of Governmont Roquirenil

GENERAL AGELNTS
MONTREAL--Carson Bras. WINNIPEG-Brown
SYDNEY-Young & Lorway VANCOUIVER-W. S.
REGINA-McCallum. Hill & Co. HALIFAX-F

5
aulkner

CAL.OARY--Geo. A. Lavis St. JOHN--J. M. Qe,

Head OfflCe - 24 King St. W., TO

The Chief Difficuit
that contrants the new main entering the Lite Ir
la the sectcring of 000» PROSPECTS. Thtý
liminated when you write, for an INDUSTRIA
the debits of which are an înexhaustible mine fc
ary and industrial business.

GUARDIAN
ASSURANCE COMPANY

Established 1821. :: LIMMTD
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INSURZANCE__COMPANIES
The Western Canada AccidentÀ
and Guarantee Insurance CO. I êkÀ

MIEAD OFFICE - WINNIPEG
DIRECTORS:

Thos 'M. Mxo. resident E. Cass, Vice-President r s
Edward 1Hrwn Thos. R. Deacon H. H. Cottingham IN IUINU YOUR SALARY

JZ E. I3URCH, MANAGING DiRECTODR. An acident and sickness poli cy will insure to
We are giving unexcelled service in the followingyo ecotnacefyoraaydungds

classes of Insurance: yutecniuneo orslr uigds

Fidelîty and Guarantee Bonda abiîty froîn accident or 'îkes.If an injury
Workmen's Compensation is sustaîned ini a public convryance the arnount

Contractt"vao Bonds Automobile UîabIlity o neniypybeudrteplc sduld
Porsoibal Accident and Teams Liabilityofidmiypabeuerteolc sobe.

Slckness Insurance Elevator Liabllity and
Employer&' Llability 1 Induatril Insurance HEAD OFFICE CO. ONGE AND

OUR NIOTTO: Prompt and Just Treatment of Claims. FOR CANADA: TORONTO RICHMOND STS.

THE DOMINION 0F CANAD~ The Imperial
GIUARANTEE AND ACCIDENT Gaate& Acdn

INSURANCE COMPANY Gaate&Acdn
Personal Accident Insurance Guarantee Bonds Insurance Company
Sicknessý Insurance Plate Glass Insurance of Canada

Burglary Insurance HedOfc:4 îoST . OOTOT

OlFlCZs'.Ha 
fie 6KN T . OOTOT

TORONTO MONTREAI. WINNIPEG CALGARY IMPERZIAL PROTECTION
Guarantee Isruc

JE. ROBERTS, President C. A. W]THERS, Gen. Manager Accident lninsurance
Sjî-k1wcs Itisualice

Automobile Insurance
Plate Glass Insurance

Orders for T/te Monetary Times 1913 Annual IA STRONG CA;NADIANCOAN

PiRev are nou' being taken 50 ci's. per copy Capital, $ I,wo,O00 i0M Governmlnt Deposit, $11 1,0w0.

'EQUITABLIE' ADVANT AGES
Some of the Good Things Enjoyed by Equitable Representatives

The backing of one of the largest and strongest
flîtancial institutions in the world.

A Participating Company.

A, Prompt Paying Company.
0f the 5,089 domestic death dlaims paid by the
Equitable during i19i1i 5,035 or nearly 99% were
paid within one day after rec.eipt of IlProofs of
D)eath."

A Company whose policies are standard contracts,
drawn to conform to the insurance laws of New
Y ork and other States.

A Company issuing every desirable form of insurance,
including Corporation Insurance, Income Insur-
ance, Emploý ee Insurance, Home Purchase
Insurance, joint L.ife In-urance, and a large
variety of Annuities.

A Company sufficÎently large and strong to insure
applican ts for la rge amounts und Yra single policy.

A Company whose policyholders include the world's
Captains of lndustry whose identification with
the Equiiablc is in itsell an endorsement.

A Company whîch insures womnen at the same
premium rate as men.

A Company whose canvastýîng documents are com.
prehensive, adequate and attractive.

A Company engaged in a broad "conservation of life"
movement-aiming to lengthen the lives of its
policyholders as well as insuring them.

A Company that has withstood every conceivable
test-wars, financial panics, epidemics, and
lastly, a great fire.

The Society has openings in practically every State
for energetic agents of character and ablity-

Address:

GEORGE T. WILSON, Second Vice-Presiderit.

Thne Equitable Life Assurance Society of the United States
- - - - - - NEW YORK165 BROADWAY
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I INSURANCE OI>NE

North American Life
Assurance Company

ISolid as the. Continent."
PRESI)BNT: EDWARD OURNEY

Vica-PERUSIDENTS* L. GOLOMAN, J. K. OSBORNB
MAy4. DiRamCTOR L. GOLDMAN, A.1.A., F.C.A.
SaonsTARY;* W. B. TAYLOR, B.A., LL.B.
ASSISTANT SEcREaTARY: W. M. CAMPBELL
AcruARnT- D, E. KILGOUR, M.A., A.I.A., P.A.S.

INCOME, 1911, *2,295,176.98
ASSETS, $12,818.107 NET SURPLUS, 81,3n0,784

For particulars regarding Agency openings write to the.

Homo Office - TORONTO

.-.1,,,The Home Life
Association

of Canada
Head Office

Home Lîi. Building, Toronto

Issues ail POPULAR PLANS
of Life Insurance Prse f rom
Restrictions, with Lîberal Pr1-
vileges and Oenerous Guaran.
tees.

Write for illustrative pamphlets.
H. POLLMAN EVANS. President
J K<. McCUTCHEON,

Mansging Diînctor
A. J. WALKER. Secretary-Treasurer

The Western Empire,,i-
Life Assurance Company
HeAd, Office: 701 Somierset Block, WlnnIPegy CantadA

Low Premiums combined with high Cash Guarantees,
iwith Capital and Assets to, back 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.

AGENTS
EXCELLENT CONTRACTS OFFERED

Gresham Life Assurance Society, Ltd.
MONT REAL

Established 1848 Funds $50 000,000

ARC H. R. HOWELL, Manager for Canada

Vour enquîry for Terms wîi he rq'ardcd con fidenfial

THE POLICYHOLDERS
A stock Mutual MU TUAL A he gnof s

Lîe ompany.

The most in Life Insurance for the least in nioney
WE Givz GUÂRANTEES - --- NOT ESTIMÂTES

A. M. Featheratase on. mgr. 503 Temple Bldg., Toronto, oit.

"COMMERCIAL
INSURANCE"Y

Great Business Houses have long seen the w
protecting themselves against the untimely
important members.

Naturally. these large concerrns require, and -aE
best obtamnabie in Life Insurance.

'the fact that the. Great-West Life is writlng,
Proportion of thîs business speaks for itself.

Over $80,000,000 now in force.

GROWING APA
Abundant pro-sperity bas
attended the operations of the.

Mutual-Life of Ca
During the past year in every
department of îts business.

Death losses, werle ver>' much below the
and as usual the expenses of conducting ti

were very moderate.

Pondicun forcjan.J, 1912 - 7

SUN LIFE 0F CAF
- 1911 -

Assets .. . . $ 43,U
Surplus over ail liabuities, and

Capital Companys Standard .. 4,73
Incomne, 1911 . .. 10,0
Assurances in Force . .. 164,5
Assurances paid for in 1911 .. 26,4

As* for La? et ontitkd 11Pro. perous ansd Proj

5II LIFEï POILICIES ARIE EASY

The PRUD]ENTIAL
1INSURANCE COMPA«

Had Office - - Winnipeg.
,Authorfzed Capitul .. $
Subscribod (<sPital ..
INSURANCE IN FORCE.-.
Wremwus lacome ... ..

A 'YOUNG, VIGOROUS,' FROGRESSIVI
WBRHAVE OPENINGS FOR YOU IF YOU B~

G. H. MINER, Mansil

NO WEAK SFP
THE LIGHT
DEBATH RATE of thie DOMINION
is oly one of the. ressons itq agents can show such

RESU LTS TO POLICYHOLDERS.
mortality Rate-1911l only one-third of that exp

Oovernm.nt basis.
Intereat Rate in 9-.S%

Su pt. of Ages-Fasn* HALSTEAD. I President-
Head Office -- WATERLOO, ONT
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INSURANCE COMPANIESI

THE CANADA LIFE'
in each of the past 4 ycars has earned a substantially inereased interest rate, and

191 2 bids fair to excec i191i.

Interest is a mcst important element ini the earning of surplus, and this

doubtless accounts for the fact that in each of the past 4 years the Canada Life

has earned a larger surplus than ever before in its lîistory.

N.B.-Favorable nîortalîty and low expenses, tile resuit of good management, have htlped.

CANADA LIFE ASSURANCE COMPANY
Hea d Office -Toronto

CONFEDERATION LIFE
ASSOCIAI lION

Iboues LIBER,%L POLICY CONTRACTS
ON ALL APPROVEI> PLA~NS

OFFICERS AND DIRECTORS:
Fraidaent: J. K. MACDONALD. ESQ.

VICE-PRESII)ENT AND CIIAIRIAN iiF TUE BtOARD
W. D. NIATTFHlWS, E2SQ.

Sir 1'tmund OsIcr., M-P. si r Wmn. White

S. Nordheîmer, Eu4. Hon, Jas". Young
John Macdunaild. lEeq. Cawthra Mulock, Esq.

Josýeph Henderson, Esq.

Oe., Supt, of Agencies Secretary and Actuary
J. TOWER HOYD) W. C. MACD>ONALD, F.A.S.

Medical Director'

ARTHUR JUKES JoHNsoN, M.D. M.R.C.S. (Eng.)

HEAD OFFICE - TORONTO

]LONDON LIFIE
HEAD OFFlCE, - LONDON, Canada

1%0 Comnpanyls splendid financiat Position., unexceiled Profit resulte on
maturing endowimefts ardexcepionallY attractive

polies are trong (ature%.

Full Information J. F. MAINE, Inrpector. Industriel Agenie
frE. B RBlU. Aasistant Manager

An Ideal Life Assurance Company
is that whkch cari pay satîsfsctofy return% te its policyholders

* d et the sonne time build Up tts policy reserves on a stren

atu uhacreenavires security for the carry i«i out e

aIl contractu, and places the company tri the bet possible

position to meintati it surplus eern ings. triboth thesetatures

The Imperial Lif e
Assurance Co. of Canada

HAS AN EXCEPTIONAL RECORD

SEVERAL GOOD AGENCV OPENINGS FOR PRODUCERS
HEA» OFF'ICE, TORONTO

TeSwing of Success is,
with The Crown Life
TWO MILLIONSl IN APPLICATIONS RItOBIVED

______________ FOR FIttET HAL.F OPl 1912.

Excellenlt AgencY Opportufllties for th~e right klnd of mien who have In

mind the future as well as the present, and are niet raid of hard work.

Salai,' and CommisionI Contracte for Application, Producers, Apply-
WILLIAM WALLACE, Ouneral, Manager.

RiI.ad 0fR..a TORONTO

The Standard Lite Assurance Co. of Edinburgh
Bitat,hed 1825z. Head office for Canada MONTREAL. Que.

lnvested Fuide. . 4 ..- ..1ý... .. 1. $ 65.115,110
, iveemente uider Canadian Branch .... t..... 6,0oeOGO
Depoaîted with 1 Cariadian Governmerit and Goverflmet

Trustees., oer......... ...... .............. 7,000,0

Bovnu, ov ................. ............ 415: 0

Cla paid.............. ............ .... 147,446,00

D. M. McGOUN, Mgr. F. W. DOHAN, Chief Agent Ont-

]Northcrii LifeÂAssuranlce Companly of Canada
ILOftOt, 0I4TAPIO

The pat year showed progrees tin every Departrieft.
Wc wrVte 11o0re business than we ever dId.

j i j ur Assts amou n t ta riearly a million and a hait.
Our Reaervee for the Securlty of Policyhaiders are

riaigthe million mark.* Our D)eâth rate wasfi ait, sfiowrng careful selection.
anld wau paid for twice over byour Interest incoe.

W. M. OVENLOCK, Secretakry. JOHN MILN.NB Mariaging Dtrector.

Good Places for Men Who Work
-who produCe applications anid déliver policles-who
are tirelees preliluni calletrs-whose, capacity for service
ta genuincly large. A -ixty-Year oid Company with riew
polictes andl reaonable rates. Plenty of productive terrttory.

UNION MUTUAL LIFE INSURANCE GO.
Portlad, Matoue

FRED. B. RICHARDS, PltasîINawr HENRI E. MORIN Su'smvmsom

For Agenct es in the Western Diviston, Province of Quebet
and Easterni Ontario, apply to WALTER 1. JOSEPH,
Manager. ISi St. James Street, Montreai.

For Agencies tI Western Onitario, appir te B. J. ATKINSON,
Manager, 107 MannîngChaitbers,7

2 Quten St. West,ToroIito.

BuiId YOUR OWN AGENCY with a CONTINENTAL

LI F Renwal ontrct. Openines in several good

towns and cities, Continental Life Bldg., Toronto

The Prudential
hold Îts agents? BecauSC
it deais wîth them in a SPÎrit

of fairneas and Justice. It
makes promotions on met.
It provides agenltsi th

really superior colitrat andI
seilitig nids.

WRITEF VI; ABUoT
AN AGEN<Y-

THE PRUIDENTIAL 11'ISIRANCE COMPANY 0F AMERICA

Pound 'ed by JOHN F. DRYDEN. Pioneer of IndutiR losurance in Anierlca

FORREST F. DRYDEN, Prî<det Hmne ,office, NEWARK, N..

lncorporated s a Stock Comnyo bY th State of New jersey
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ALF~RED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary*

A À

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Builing
61 - 65 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

PROVIDENCE WVASHINOTON
INSURANCE COMPANY

FIRE and ASSETS .. $4,142,911.66

M AR I NE POLICYHOLDRS16O455.52

Comepany is flot already re-Insu rance presented should be addressed te,

ROBERT HAMPSO14 & SON, Llmlted
CHIEF AGENTS FOR CANADA

1-5 St. John Street - MONTREAL
Burrm5 &Sweatman. Led., Agents fer T.r..ate

S"PROUDEIT"

ARE SPECIALLY ADAPTED FOR
Current Ledgers, Transfer Ledgers, Price Books,
Catalogues, Blue Prints, Register Book<s, Minute
Books, Insurance Records, and for ai] purposea of
bindingk 1oo8e leilf sheets, eithe, hand or typewritten.
Write for ssmiple On Business Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Ciat.


