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THE MONETARY TIMES 0FWhy1 CANADA IS ONE 0F THE
BEST ADVERTISING MEDIUMS

1 .- Reputation. 'The Monetary Tîmes " is conducted upon lines
which have gained for it the highest repu tation for integrity and independence
of judgment, and iLs opinions and pronouncements as regards new issues
offered for public subscrip ion, and other like matters with wbich it essen-
tially deals, are respected accordingly.

2.-Circulation. "The Moneiary Tnes" has the largest circulation
Of any financial. and insurance weekly irn Canada. It circulates extensively
flot only throughout Canada but also in the United Kîngdom and in every
financial center throughout the world.

3.-Readers. "The MVotelary Tintes" by the nature of its contenits
is of interest to ail classes of investors. It appeals to a vast and constantly
increasing number of readers. including Government and Municipal Authori-
ties, Baniers, Insuranice Officiais, Directors, Managers and Secretaries of
Companies and members of the various Stock Exchanges--by the great
majority of whom the paper i, flot only read, but carefully filed for reference.

4.-Prominence of AdvertisementS. The space available
for advertisements being strictly Iimited, announcements appearing thereîn
secure very marlced prominence.

We can guarantee ail advertisements either alongside or opposite
reading matter.

5.-Advertising PolIcy. Advertisements which are apparently
designed to entrap the unwary, to, induce people to part with hard-earned
savings, and to tempt necessitous debtors to take almost the only ste p which
could possibly inake their financial troubles greater, are consistently declined
by "Thte Moneý'ary Tines." The business of newspaper publishing is not in
the opinion of the owners of "Thte Monselary Tintes," one which is free f rorn
moral re-,ponsibility.

For these reasons "T/te Monetay Tintes" offers an excellent, if not
absolutely unique, mediunm for the announcements of al] who desire to
cultivate business with a clientèle of the highest class.

Sample copies and advertisin g rates cheerfully supplied.
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August 14................
Algoma Steel Corporation, No-

vember 27, 36; Novemiber
6......................

Ames-Holdeai McGready- Go.,
Limited, juiy Io. ...

Atlantic Su.gar Relineries Go.,
JuIy 24 . . . . . . .. .

B3anlk of B.N. America, Aug'ust
21

B an »i of Commerce, Novemnber
(, 3o; etebe 8..

Bani, of Montrel, NoveImblr 6
Beldiîng Paul Corticelli Go.,

September 25 ......
Brazilian Traction, Li-rht and

Power Co., Uccemnber ii,
.34; Novembvr 20, 40'. Octo-
ber 23, 12; August 7, 54;
July 10 . . . .. . ..o

British Ganadian Triust Co.,
October 2.3..............._

B3ritish Golumbia Breweries,
Augnst 21..

British Columbia Electric Go.,
Deceinber iS..... ......

British Columbia Fishing and
Packîng Co., Novermber 6..
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Brnîshi Frn jîlrosit Go., NO-

Bur', G-. Lîid., F. N., (Xobcr

Gamauey o , ovenber17,

3)Cr Aug..t............

andiln G or ,oî el d Funry o.

ber "_.............
jado Goa aî Gok Go.

CaniadiAnl Golieris lî, Septd-

Go., Otober -............

Gana;dianj Hornerî Eno'lcri Co..

catebu Ltd, Noebe , 0

C;1n1adianhmeIveienC.

Gandia Loomoiv Goo- o.,De

Gandd iîn Pa ci R i.a, .lI)e-
Caain etrnLmerG.

No ber .. o......... ber
Caian We.-tsterf aural Gas

veber 

GitV of Cobalt Mlining (Go., Aug-
liSt 2s8 . . ._ . . .

Gonso-flidtetd Minîrg an SmieIt-
in, ,, Julv 10.. ........

Con s11urs G;as Go., SepItlin bter

Grow\n Reserve Mining Go., No-
Vemnbe'r 20, 40; Sepltem beIr
4. 15: Au;gutst 21...........

Dome, MUies, Novembe-r 27. 36;
AUgust -1 .- . .. . .

Dom1in)ionl B3ank, De)(cember 4..
Dom-inion Iron an<d Steel Go.,

Decemriber il, 34; Aiuguýt 28
Dominion Park Go., Novembher

27 .. . . .
Domninion Power aînd Transmis-

sion Go,, Novemnber 20) _.
Dominion Steel Corporation,

October <9, i_3; Septeýmbe.r
25, 17; JUly 17.............

Dominion Trust Go., October o,
13; JuRy Io............

D)orchester Electrjc Go., Decem-.
ber ri . . . . . . . . .

Duillth Supenrior Traction Go.,
TUlV 24 . . . . . . .

Du,,lp Tire and Rubber Goods
Go., October o ..........

East Canada Povvtr and Pulp
Go.. December 18, 7; Sept-

G'ranby- Consolidateýd Minîngz
and Smeltiî-ng Go., A'ugust
21 ,. . . . . . . .

Great N'orthw,ýeqtern Telegraph
Co., October o..........

HaUblifx Powe~r Go., Ltd., Octo)-
ber o
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50 17 --..
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Septmberi~,14; August
17 21.. . . .

Flu(lon Bay Go., Noebr6,

30 1udsonm Bay o, f tor_
lc anfctrn Co,, jUlv 17

14 Inîiperiol 11 O G o_, ilîner
Init-rcolonIiaLl Coal Goi. Decemi-

17 b cr iî 1 N overnbe r 6, 46;

50 Intrniational Nickel Go., Sept-
emnber 4........... ..... <

17 Kalniinistiqula Power Co., L)C->
cemerî8 71 OctOher 9,

53 5"; Sc'Pîetr 4, 15 ; JUly

Kcri Lake Mliiîg Goý., October
17 10 . - ' *Lakev Supncror opr.inOct-
7 obur 16, 45 ; Septiniber 25,

La Rosec Colisoida Minles
34 Go., Novembel)(r 0, 3i>; JtuRy

34 L;iurenitide( Pulp ;1n)d Paplr C.

4, 14,; August 28,. 17; A1ug-
17 uist 21. ........ ..........

Londontit Street Railway Go.,

17 Lo)rne( Coe o., Autgust 7...
Ma;cdlonaýld Go., A., Novembel),r 6

50 MaiieTlgahand Ttlu-
phonei Co_, SepIttemýber 25..

30 Mrlachrino and o, Novemnber

14 Me(trop)olitanl Bank,Setmrî
Mexico Gos., Icebr4, 32;

32 Stemttiiber 25, l7; Aug'ust
28.......................-

17 Min.ing Corporation of Canada,
Nove'mber 27 ....

42 Mord Nickel Go,-eptemiber 18,
14; July 24 ..... ........

17 Monterey Raiwa, igbt and'
Power Co_, AugUst 28_'

Mo*ntreail Debenviture Corpora-
17 tion, Novemiib(r 6 .........

National Finiance Go., October
17 ( . . . . .
32 National Strel Car GO., JulY Z4

Nip)issing Mines Co., December
17 il, 3"4; SepItembller 25,1;

August 21, 17; JulY 24....
36 North Dome Co., JUIV 24._

North Saskatch-wan Land Go.,
40 AugUsrt 28..........

Nova Scotia Gar Works. Ltd..,
JUlY 24 . .. .. ...

49 Nova Scotia Steel and Goal Go.,
SepItembe-r 18 .... _
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2o, 4o; August 7........

1$4 Ontario Steel Products G.
AuguSt 21 ...

13 Pacific Burt Go., Ltd. October
9 - 1 . . . . . . . . .

50 Perim.-ns, Ltd., August 28 ..
Porto Rico Railways Co., Octo-

ber c), 5o; Septemnber. 18,
14 14; julv 10.................

Porto Rico Railways Go., Ltd.,
Novembrr 27 ...

17 Provinciail Silver Black, Fox,
Ltdi., Septemnber î8 ..

13 Rîtz-Carlton Hotel, July to. ...
Rogers, W._ A., Ltd., October

0 .. . . .. . . .
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Toronto Houslng Ca., Nove-

Trethewey Silver Co(batlt Minet,
Ltd., july 24 .........-.. 13

Trust and Loan Co., Novent-
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LIFE INSUIRANCF.

Acuris ivhth International
Conzress of, JUIV 23..

Alberta Life Agents' Licenses,
Navember i3...............

Brandon Lifv Under-writers
Meet, Ortober 23....

Brantford Trderw-riters' Offi-
cers, October 23..........

Business and Humnanity, Allgust
7 .. . . . . . . . . . .

Buy Life Thsurance Naw, sept-
euxber 4 ................
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1t 7....................... 5

Uowney Goes ta jail, October 9 15
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tendents, Novemnber 13 .... 1
F4ucation in, Insurance Prin-

cipies, AuguSt 7.-........62
Elimination of P'art Tiine Agent,

August 7 ... .............. 59
Evohition of Insurance, JuIy 10 22

Farmers as Policyhaiders, OctO-
ber 16.... ................ îg

Good Life Insurance Agents,
J111y24 .................... 58

Group Insilrance, In Favor of,
JU1Y 24 ......... ....-.. >- 37

Haw Lnsurance Gos. SPend In-
camne. October 16 ........... 36

Imperial Llfe's New Officer's, 8
JuiY 24 ...... ..........
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August 7 ,...,.... ,,.. 60

Insurance in, Alta., August 28 45
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cess, Anguit 7.............. 60
,if e Agents against Taxes,

JUly 24................... 6o,
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rd, AU9lglst 14.................30

Life Agents, Training of, Aug- 2
ust 14 ....... .............. 2
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L.ife. Instirance Taxation, Aug-
llst 14.....................41-42
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October 16 ............ e
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September '25...............13

Notes as Policy Preiniums, Sept-
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On Lifr Instirance. Jiiiy 31 ... 38
Over One Hunidred Insura'nce

Cas., October 2...ý........ 4
Part Time Agent, Eliminatiali

of, August 7 ............... 59
Part Time Life Agents, JUIV 24 38
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Whieatfleld to Breakfast Table
The usual channel through which wheat passes
from the farmer ta the consumecr is the grain ele-
vator, the railroad, the grain jobber> or commission
Man, the flour ifl, the flour jobber
or wholesale grocer, and the grocer. Page 33

Million and Quarter Fire Loss
Property and lives lost throughout the Dominion
<turing montb of Juàe and for the first haif of year..
The former shows decrease as corn-
pared witli sanie perio<t last year. Page 14

Five Sources of Wealth
To the proverbial four sources of wealth, nainely,
the fisheries, the mines, the forests and agriculture,
we must add another-humnan skill.
Sonne exaniples of the fifth sore Page 15

Two Statenients of Savlngs
M ay bank statement reveals many important fea-
tues, while the annual returns of life insurance
portray another, phase of

fiac inteDoiin Pages 9 & 18

Real EstatekîIn Canada.
The ivsintopportutiles thiat are avaible.
Reasons for appreciation in values. Building per-,

itis which totalledl $6)25,ooo,ooo. What happens
\0vhen uncuuosesand sîm-
plicity enter îito a transaction. Page 5

Express Companles Make Money'
MNos;t of the -express buiesin Canada is carried
over the steani railroads, anci ta date, parcel post
hias flot mnace a great hale in

te-cxpress comipainie:s' earnings. Page 49

Canada and Panama Canal
Canada appears ta be in no hurry to prepare itself
for the anticipated changes ia commercial conditions
as the resuit of the opening
of the Panana, Canal next year. Page I15

What London Thlnks-
Iniernational factors of disturbance and uncertainty
shake confidence. Canada's borrowers advised
ta keep away froni this world 's
marke'Vit til normal condit(ions return. Page 12

WVEEKLY STATISTICAL RECORD-Pages 63-70.
DIVIDENDS AND NOTICES-Page 62.

DEBENTURES FOR SALE-Page 62.
ANNUAL REPORTS-Pages 56-61.

EDITORIALS - Pages r5-I6.

/52 iau«
"otpuid)$.0 - Single copy 10 cts.

subsciagiew ~inudes T'he Mosata,'y Times Anual tre

VOLUMEt 53
NO. 1



TEE VONETARY TIXES Vlm 3

Maritime îTelnegraph and GCIDEN ERA L
TekponeCo.,LimtedASSURANCE CORPORATION

TelehoneCo. LîmtedLIMITE[)

COMMON0F PERTH, SCOTLAND
COMMONTOTAL SECUIRITY TO POLICYBOLDERS OVER

$8,600,000

According to tiie last report Of the directors C WJh.1harman. VieCaran

of the Maritime Telegraph and Telephone C 1,.ia Adisr % Enaerfo CanadaAvsrBod

Company, Limnited, the number of sub. HM N AL MngrfrCnd

scribers on December 31st, 1913, was 17,440, Tloronto Agenta. NtLEAN, UKELIMKI & §TON£, iAmdged

an increase of 2,379 during the year.TH

The nature of the business of thc- comipany GENERAIL ACCIDENT
affords a stability of earnings whlch laAS R N ECO FC N D
bound Io attract the attention of thought- ASUR N EO 0FCN A
fui investors. CANADIA,ýN CASUALTY
We have a block of this stock to dispose of, AND BOILER INSUBANCE CO.
FuIl particulars furnishied on application. CnietlLift Buildingf . TOIRONT0, 'OZ17AIO

Thle above Comlpaien- are under the saine management and
control. Insurance Policies of the moat liberal forin, at con.

F. B. McC URD Y & C O. servative rattes, are isaauod on the follewing lines:

N1vmbtersi Montreal Stock RxLhange t.sBle Auob ile abity

Haliax, Ottawa, Montre.,!, St. John, Sherbrooke, gleknen »ýlpqewa' JJabtifty
Kingston, Sydney, Charlottetown, Th*" LlabltY EIevatw LiabiUity

St. John*s, Nfld., London, EXC. AubaueoilIe Property Damae Trama ItaMUity
.antàly raymnent Agolatn And Moka...

JN@. J. DUUANCE, Manager

gMunicipal bonds. 1 TOWNI FBUE
ISSUEBD BY WESTERN SCHOOL
I 1ST1R1C T S TO0 Y I E 1.1 ONTARIO

0/ (Bruce Co.)
*~ ~ 0_

M MACNEIL[L & YO(:UNG M$ 141,000 5% Debentures
TraderTs Bank Building, Torone ou 191- and 1919

St Boniface (Itanitobia) DenomiflBtitOS l

requires ssssd va tue for taxation -- $rt8OOpOOo

Manufacturefs anid Di1strIbuters to Octiy Net debeature debt ......... 0

Sites
that can be bought at con.iderably les. thait the price ask.d 11. aet iI *

for in Wirnipeg, rc:Rt t il .
is divtde.4 froin W'innifSI. BoniUace ,,> th ed r~ uni

The 8%ý mile Circle f rorm Winuipeg's Business Centre em-
brcsEEYfoot olandof A.. BoifceCiy

Light, Power and Water at exceptionally low rates. A.E. AMES & COI.
Lbrlidcmnsoffered to a nfacturers an ahea itblxhd nv ages

by City Cotucil. Ulles/i ank OK hiji T«rote .. r

For information, write, Secretary Board of' Trado.
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Canadian' Real Estate
1\JALUE of land will show natural increase in a -ouniry wheie nationbuildting is Proceeding,; where new corners arrive in t/lousands;iwke-re naturat resources are a foundation for the uprsing structure.

By THE EDITOR.

Canadian real estate lolten is blamned for trade de-Pression, money losses, financial panics and a score ofother disasters. The baefor speculative troubles inregard to real es-taite should lie laid upon unscrupulousvendors and careless purchasers, flot upon reputablerirms, careful buyers and upon the real estate itself. ThebuYing of property in Canada SOmetimes lias corne intodisrePute froni time to tume for the sanie reason thatindustrial bonds or mining stocks or où shares or otherthings somaetimes enter disfavor-because unscrupulous-ness and simnplicitY become mixed witli honest enter-prises and endeavor. Real estate in Canada is an excel-lent investment îif the man who sells it intends to givegoQd value f or money received and if the mnan who buysit uses his comrnonsense.
The transformation of prairie land înto fanm landand into towns and cities, the growth of existing citiesand the housing of constant new population, obviouslyact as factors in the appreciation of land values. 'If dis-honesty, extrenie optimÎsm and lack of foresiglit runaway with a reasonable head, su miudl the worse for theinvestor, but the basic facts stili remain. thle populationof Saskatchewan, as an example of growth, lias increasedfivefold in ten years, which is proportionateîy the largestimmigration problemt ever liandled by any country.

The liundreds of tliousands of newcomners who, arrivein Canada every year must have houses and gardens,sewvers and sidewalks, paved streets, lire' protection,proper civic government, railroads, and so on. They'inust lie fed and clotlied and supplied witli ail the neces-sities whidli modern life demand. For this there mustlie cultivated l*and and factories. The great distancesof the country require thie establishmient of factories inmany sections and of wareliouses at numerous points.Giving tlie newcomner a liome and ail that-ît means, isa big task, and one whicli cannot do otherwise thanaffect land values.
It will be of interest to examine the record of growthin Canada ini various directions. Thie growth of Toronto,for instance, is probably unequalled on the Americancontinent. Wlien the city was incorporated, in 1834 its* population was 9,254. Between igoo and 191 T, there-'occurred an increase of 81 per cent., and since then therehas been a gain of more than 35,000 every year. Thehousing of s0 many new arrivais in one city is piirtlyresponsible for sucli a fact that in 19t3 approximately

40,000 reai estate transactions were negotiated in To'rontoand its suburbs. The area of the city 's 30 square milescompared Oîith Buffalo's 42 square miles, Cleveland's 45and Detroit's 40 square miles. The plans of the TorontoHarbor Commission, providing for the reclamation of644 acres of marsli land, will alio provide for a largeindustrial area, affording sites for 1 ,0oo new factories.The benefits of sudh an extensive sclieme will be realizedeasily. Such developinent is proceeding in many partsof Canada.
The rapidity of development in the cÎties has ledto a remarkable combination of ancient and modernbuildings. The modest frame office frequentiy standsbeside the hîgh fireproof skyscraper.' It means that thereis considerable rebuilding to lie done, Thiis fact w 'as notedbaLndon stockbroker, wlio, upon bis retuntong

land froin Canada, said: "A vast amount 'of capital willlie required practically to rebufld Montreal, The principalstreets are occupied by a medley of sliacks and finebuildings, the former in large preponderance. The sliacksmust eventually corne down."
The annual report for 1913 of Mr. C. F. Roland,industrial commissioner of Winnipeg, gave some specificinstances illustrating the increase of values of downtownproperty in that city in ten years. ,The following maylie cited as typical examples:,

"Free Press" Property'south-east cornerPortage Avenue and Garry Street
(two blocks West from 'Main Street).. $45c,Eaton store Property, between DonaldStreet and Hargrave Street (fourblocks West froma Main Street) ....... 00South-west corner Ellice, Avenue andSmîth Street (one block north of Port-,age Avenue and three blocks west ofMain Street).....................50

North-east corner of Portage Avenue
and Furby Street (sixteen blocks
frorn Main Street)..................()

North-east corner Notre Dame Avenue
and Albert Street (one block north-west froni Portage Avenue and dis-taince of about tivo blocks froniMain Street)....... ............. 50

Price Approximate
fPrice
et. nt,ge
f. 1918

$4,500

4,500

2,500

(sage)

1,521
(sale)

2,500o

,(sale)

Property
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Such exarnples are obtainab le in any developir
section of the country.

The following figures, giving the value of buildin
permnits in Canada for a number of years, are substanti
testimony to the purchase of land, actually for buildir
purpo)ses. This table shows the total value of new buil
ings erected and of alteratioris and extensions from tg
to i913 inclusive:-

Year.

1905s

1906

19)07

19Oo

191 o

1911

19()12-

1913

Number oË
towns and

cities.
35

........ 73

.103

Total value
of building,

erectud.

s'S. 140,294
58,587,987
51,223,390'

5,1 133,077
1 1,3,121,7

8 3.

149,724,519

2-29,941,446

178,069,838

îg

al

tg

Th'le figures show a gradual increase untîl 1913, the
year of the world-wide finiancial stringency. Despite that
fact, ioo tqwns and cities iii Canada were responsible for
building operatiolls valued at $î78,ooO,ooo,

In the nect column, the value of building operations
in twenty-five towns andl cities in Canada are tabulated.
The value of thiese operalions for the fi've years, 1909 to
1913, are $625,977,888- These ligu ' es, whýich are taken
from the records of the departmient of labor, Ottawa,
are those of only 25 points in Canada, but include the
big cities. The vomplete building figures for 1913 inI 100
localities, for instance, were valued at $178,000,o00.

0f the total $625,977,888 for 25 towns and ritiel.
inl 1913, four cities, namely, Montreal, Toronto, Win-
nipeg and Vancouver, were responsible for $358,295,050,
as sbown iii the following table;-

Ci~. Valuse building operationu
City.1909-1913 inclusive.

Toronto........ ........ ... .. x18,081,972
Winnsipeg.......... ........ 81,244,925
Vancouver 67,729.

$358,205,050

While most of the cities have made good records,
Toronto has made the znost reniarkable. Every year it
bas shown the largeat value of any city in Canada in
the matter of building permits. Of the total of the four
leading cities for five years, namnely, $358,295,o5o, To-
ronto accounts for one-third, Or $11î8,o81î,972.

The value of building permits ini the 25 localities
noted in the accompanying table hias increased from
$66,ooo,ooo in îgog to $î86,ooo,coo inii 92, the figures
having trebled. In s'913, there was a comparatively small
decrease, caused priniarily by the financial .stringency
which aifected most countries the world over.

Of the permits taken out in Toronto inl 1913 f4or the
erection of 6,ooo dwellings, 75 per cent. of the bouses
were to be of solid brick construction. These brick
houses are, according to the permnits, valued at $12a,-
181 ,280. Permits were issued for 71 faetorles to cost
$21054,950, 47 warehouses to cost $î ,ioo,floo, 6o theatres
ard moving picture-houses to cOst $',xî 9,400O, 48 new
office buildings and alterations to cost $1 ,799,925, and 23
schoolS to coSt $2,378,boo, bringing thse total of educa-
tional. buildings 10o 282.

Value o! 'Building Perniits at 25 Points lu Canada,
1909-1913.

CITIES 199 1910
IIovâ ScuTi.

Halifax..........83,8 484,045

Charlîottetown....61,755 55,000
Ncw BmuNswitx

1t on......7,0 524,475

Q ue bec.......711.519 7U2,998
Montreal........7783.621 îLe,81585

ONTARIo

Teoronto.....18 139.247 21.,127.783
Hamîilton.........1,547,425 2.604,605
13ra n ford... .. .. 439.3:l5 681,030
London .. ........... .50, 134 805.074
WVindsc)r,. ........ 43.i50f 342040f
Po0rt Arthur........5U00,uO 1,062,61fi
Fodt willam ... 2.910,365 2.38 1.1 o5

Winn.peg.......9.226.3Z5 15,116.450
SANKA-TCHBWAN

R4egina ............ .. 744A79 2,416.2m8
M 0-" .jaw.... 1,007,500 1,116.690
Sak L mbt>n...... 917,905 2,617,771
Prnce Albert . .... 141,810 662.475

Aunnwrt,
Bdm nton.........2,1?8 1444 2,161,356
Calgary7...... ... ... 2.420A50 5,569,594
Med,c.e Hat ... 22K,164 427,140
Lthb,dge..........1,2ti8,215 1,211"310

B"IT RHe COLUMBIA
Vanco uver...._7 25>.ff5 13,150,.365
VI.ctoiia......1,773,4M0 2 373,045
New Wltlae,

ToT&L $68, 112,729 $96.761,784

54

1911 1912 1913

n9,65 M78100 837,756

96.30 40,M0 230,400

57W0 868,450 2.412,000

79.429
14,579,93ý2

2,997,61 n
'24,374,539
4,255,730

613,858
1,036,8M0

740.595
597,705

3.(068,900

987,709
25,863,690

3,621.850
27,401,761
8,491,8W0
1.167,105
1,136.118
1. 107,M8
2,494,179
4,211,285

17.716.750 20,5Q1,750

5.0q'),340
2,431.236
5,004,326

9121.595

4,513,480
12,9()7.83m

7w4,302
1,033.380

8,045.23
5,275,797
7,640,53
2,042,450

1,358,250

1,M8,781
M7032.097

3.991,380
27,0%,.642

51110.000
1,015.888
1,789,920
111411,975
1.935,575
4 009.565

18,621,650

4,018,330
4,538.470
4 483,45
1,380.390

9.242,450
8,619,653
9.851,372

504,954

17.652.485 19,388,322 10.423,197
4,083,785 8 M0, 15,' 4,037.9W2
1 126 355 1 634,508 9S8.976

3127.378,4619 16504 l91445

Another examiple of the substantial charaéter of
buildings in Canada may be gathered from the nature
Of the 3,483 permiits issued ini Calgary ini 192 as follows:
109 business buildings, 52 warehouses and factories, 243
residences over $4,0(-y '2,173. residences $î ,oo0 to
$4,000e 44 apartmnents, hotels, 12 schools, Canadian
J>aciflc Railway machine shops, 12 churches, 4 fire halls,
3 governiment buildings, 4 theatre buiildings, 9 livery
etables, 4 garages, i hospital, and 813 small buildings,
alterations and small extensions.

Naturally the inflow of population to Canada bas
caused a good demand for property an'd an increase in
values, Ia 191 2, a land speculation craze was at its
height in the West, and undoubtedly many people, both
buyers and sellers, lost ail sense of proportion regarding
valuies. Eastern Canada also was not *free from this
complaint. Since that time matters have been adjusting
themselves in the natural order of things. The fact that
the chartered banks of Canada do not lend xnoney on
real estate acts invariably as a brake lapon wild specu-
lation in this direction. Sir Edmund Walker, speaking
at the annual meeting of the Canadian Bank o! Com-
merce in November, i913, said-

'<Some undue speculation in real estate, and some
over-building in connection with public improvements, is
inevitable amidst such astonishing growth and pros-
perity, and it would be foolish to expect anything else.
We are now realizing more a<ccurately thse value of real
estate, and through the prçcess we are gaining an ex-
perience which is absoltely necessary to the foundations
of a sound prosperity. The western country as a whole
will not again have to suifer <rom this particular ailment
of young comniunities.-

cepted
fromn t
estate
transat

Volume 53.



THE' MGN1IfTÂÏÉY-TIMIE8È

fifteen- years hence. They immediatel'y ^proceeded to
gather clients, selling Canadian land' futures, and dis-
couniting tlerm unreasonably. 'Men have made money in
the XVest by holding lands whkh-I, ten years ago, per-
hapsi, they fourld flot sel!. Men haive made tnonev despite
themnselves. Men with vision have held their property.
sold it for a modxesýt profit, repurchasedý( at an advanced
prier, sold it again, chuickling mnimiie, and have yet
Iivedi to chide themnselves for flot holding for another two
years. Men hiave tiiled faýrmi laind tiMi the city has rubbed
shoulders wiîth it. Onlly a few years ago, corner lots in
Toronto, Montreal, Wi]nnipeg-, Regina, rui-monton, Cal-
gary' , Sasýkatoon, and eshrewent begging for pur-
ehasers. Legitiimate and rapid growth has trebled, and
more, their value.

In a country, where nation-building is the first work,
art and duty; where railroad steel is laid by hundred
miles every year; where acreage under cultivation in-
creases at a great pace; where new population coming in
iJhousands is part of the life; whlere natural resources
make a strong foundation; whiere, outside capital flows
unceasingly; where, in a wvord, growth is the order of
the day, there must bc a natural increase in land values.
The recognition of this fact has been the basis of specu-
lation. The unfavorable factor is a floating army of land
sharks, discounting that fact again and again, until the
holderS Of huindred(I. of acres and thousa;ýnds of so-called
city and town lots have theïr money locked in land. For-
tunately, the sound business and financial men of Canada
are unanlimous as to the undesirability of these conditionns

Real estate in the Dominion, purchased with open
eyes and good judgînent, is one of the best investmnents
in a country replete with good investments. Inside town
and city property bas not, generally specaking, got beyond
bounda. The rapid growth of our municipalities brings
with it a legitimate increase in the values of city pro-
perty. Farmi lands, sold as farm lands, cani be bought
reasonably. The splendid opportunities which exist for
suchi investnients are almost innumerable. WVhich mnakes
it still more unfortunate that we sometimes have the un-
necessary company of somne unscrupulous séllers.

As a side lighton real cstateý as an investinent, it
is interesting to know that 73 boan and trust companies
and building societies in Canada in l912 had, undermort-
gage, property valued 'at $4î8,ooo,ooo. The amounit
overdue and in default on miortgage was less than
$2,ooo.ooo-a striking record. AIl the Canadian loan
companies, throughout the 'sharp dcpression and strin-
gëncy of 1913, reported that paymnents of interest andý
principal wçre being well met.

There will always be gambling in investment spheres.'
Sometimes it is in mines or stocks or oul wells or real
estate, or other things. But the fact that there is
gambling, does not remnove the existence of sound invest-
ments. This applies particularly to real estate.

Canada is at present in a state of transition froni a
construction period to one of production. Sir George
1paish, the English authority, on his return to London
aliter a visit to, Canada in 1913, said: "'British investors,
who have sho>wn so, much faith in the future of Canada
by subscribing capital freely for the government, munici-
palities and railways, would now do well to consider the
question of forming trusts and boan companties for the
purpose of assisting setters on to the land, especially
as farm lands in Canada are not at inflated prices. By
so doing they would rendier powerful help to the Cana-
dian peopleý- to produce the natural wealth for which so
much municipal, railway, banking and trading machinery
has; been provided. It is evident that the machinery
created to take care of the production of the country is
suflicient to deal with at least twice, if not three times,,
the existing output, and it is obViOuIs that the burden
of interest upon the immense amourit -of capital supplied
will be a1 heavy one unti the productive power of the
country îs greatly increased."

Si r George also, stated, if the British people continue
to invest in Canada, and Canada energetically applies
itself to production, that "the growth of production and'
ticorne will be so rapid that even those people' who are
confident about the future of Canada will be surprised
by the vastness of the country's outputin a few years."

RI3VIEW 0F THE3 MONT!!

Canadian Flotations in London-Investment ORferings-
Dividend Changes--New Stock Exchange Listings

CANADIAN FLOTATIONS IN LONDON
The following flotations, amounting to £6, î6g,ooo,' of

interest to Canadians, were made in London during june..
Dominion Cormnt.-£5ooo,ooo 4 per cent. stock

at 1)8.
Meacloan Northemn Power Company, Llted.--420o,0oo

6 per cent. priqr lien 30-year gold bonds at £82. TOS. Der
bond of $5oo,

City of Moos. Jaw.-£xoo,ooo 5 per Cent.
Montrent Central Terminal Company.-£ j,o28,ooo s petcent, first mortgage bonds at oo.
Province of QuebOc.-jî,ooO,oo 4!4 per cent. registered

stock at par.

8PECUJLATIVE AND INVESTMENT OFFERINCS

The following speculative and învestment offýerings were
among those made in Canada during june:

Le Comptoir Mobilier Franco.CanadIen, Montral--
$*3oo,000 8 per cent. mortgage.bonds.

Howe Sound and Northern DovM.opment Company, LIm-
ited.-$3oo,ooo 6 per cent. debentures.

Cofluers-TIII Film Company, Llmited.-îoo shares com-
mon stock at $îo each,

JUNE DIVIDEND CHANCES
smart, Woods Limlted.-The dividend on thie commun

stock was deferrecf.
Toronto Paper Manufaoturing OmpanY, Limitedi dis-

continued their dividend for. the present, owing to trade
depression.

Standard Roilance Morigage Corporation increased their
dividiend fromn 6 to 7 per cent., sharehol4ers to receive the
increase on the half-yearly payments due'July ist.

HudaoiVs Bay (Gompany declared a dividend of 5 shil-

NEW STOCK EXCIHANGE LISTING

The following security was listed during june:
Canadien Sait Compahny, Lilt.d.-$î 'o,ooo additionai

ordinary stock on the Toronto Stock Exchanke.

C'OMPANIE$ CHANCINO NAMES.

The following comaparnies with Dominion charters have
changed their names t-

Federal Shoe Factories, Lirnited, to La Parisienne Sh,)e
Company, Limited;- G. W.. Faust, Limited, to Bordeaux Sash
and Door, Llmited.

The following comapany in Ontario has chaxîged its xiame:
Ruby Cigar Company, Limited, to Naâtional Cigar Com-

pany, Limited.

J-WY- 3;-- Tý9T4-



TE£ XORITAILY TIXZ8Voue S

RECENT FIRjES

'Mon.tary Tinmes', WOekly Rogister of Fire Lesses
and Insurance

BroOkill, Ont.-June :z4-James Smnart Comnpany, Wood-working Departmenit. Loss, 820,000. Cause unknown.
Moos. ,Iaw, Sask.-June i5-Resdence, Clydc Avenue.

Cause, defective wiring. Loss unknown.
Dirtie, Man.-June is-Mrs. Oidwood's residence.ý Loss

and cause unknown.
Fredericton, tI.S,-June 6-A. Gibson's residence ut

Marysville, Loss, $s,ooo.
Duart, Oft.-Julic 2ts-Business section, Loss and causeunknIlo wn.
SésUP@i't, QU.-JUrle 26-Mr. T. Parent's residence andbarn.,. Loss, $20,000. Cause unknown.
Vancouver, B.C.-June ît>-Fairviw ManufacturingConpany's p)re'lses, 2054 65th Aveniue West. Loss, $8zî,ooo.

Cause unknow..n.
St. John, N.B.-Julne 24-Me.sss. , S. Gregory andSons' tug boat, "Hlunteýr."1 Loss, $5,ooo>. Insured. Cause,exploding of lanteru.
Wndr, Oft.'-June 25 -Windsor Curling Rink, Supplybfouse( and bhiri of th(e Cadwiell Sand and Gravel Companyand a rtnmber of barnls and husetc. Loss, $70,000,Cause unkaiown.
Montreai, QU.-J une 23-2173 St. Andre Street. Loss;Ànd cause unknown ; 95 Papineau Avenue. Loss ad causeunknuwn.

Juneý 25-Sheds, 1131 Bo'rdeaux Street. Loms andi causeunknown.
June 2ýo-Rear 127-133 St. Elizabeth Street. Loss andcause unkhnown; reur .3o Eust Dem-nontigny Streets. Loss andcausc unknown.
R.welstok., B. C.-June 25-Business section. Loss,e40ooxo. Insurance, $14,0(o0. 'l'ie estilmated nlet loss OUbuildings is:-Mrs. Kellie, $Io;J. G. Barber,830;D, McKa% Bernis) $4,500; Mrs, Let, $1,5o0, A. 1), Turner,A. H obscm, Hloeninger Brothers 'R. Eriekson, G. S. Adums,Reid and Burton, Miss Abbott, Great West and Peace RiverLand Company', Miss MacDonald, H. Hunkers, W. Anderson,M. Hiuilak ' Mr. and Mrs. Boyle, Mr. and Mrs, Taylor, Geo.Miller, Mrs. Miller, H. Maston, R, Cummins, W. Allan, A.Mathieson, Mrs, Whitehead, W, Smith and Mrs. Ca.rîsoin losefixtures, stock and househoîd effects. Cause unknown,
Saskatoon, Saek-Fire Chief Heath's rePqrt for theperioci ended June 19, shows the following losses:Julie 7-Dwttlling, unoccupied, gi8 Weldon Avenue S.Cauht from adjoinoing bouse, Loss, building, $i,ooo; dwell-ing, 92o Weldon Avenue S, Cause not known. Loss, build-ing, $î,o;dwelling, 022 Weldon Avenue S., ail owned b.%F. R. H. McCurdy. Cause, cuught froin adjoinin.g house.Loss, building, $io-n. Insurance. buildings, $i,ooo on eaichin the Mercantile and Canada National; dwelling, occupiedby' G. Sweet, 5Mg 4th Street, ow,,ned b>' E. Woods. Cause,overheated chimney. Loss, conten)ts, $325.35; building, $85.Insuranice, contents, 8500; building, $500 in Domninion andAtlas Insurarice Compuny.,

lune 8-H. Thoînpson's dweltinz. Cause, lamp explosion.Loss, building, $155, Insurance, building, $500, in HudsonBay'.
June ci-Dwelling, occupied by C. Hunzheman, 4Aveniut F.S., çwned bv J. Berrnd. Cause, overheated store-pip-e. Insurance, building, $5(oo.
lune îWreFence Works, ownred and occupied b>' W.Standall and Sons, 238 Avenue M.N. Cause, spark trom hotiron. Loss, contents, $50; building, 8îco>. No iosurance;rear of old roller rink, owned b%, W. Wilson. Cause, heapof sawdust.
lune 1_3-Cabine Manufactor>', owned and occupied hi'P. I-lonaîzis,, Iî5 Avenue C.&. Cause unknown.
June 17-Mr. F. B. K>'le's residence, 12; Avenue M.S.Loss. stock, $5-0; building $426. Insmrivnce. stock, $6oo;buildings, Sowith the FEmulovers' Liabilit>' and North-

ern Fire. Cause, coal-oil stove explosion,

Toronto, Ont.- 1 ' iîr Chief Thompson's report for the
period ended June 23, shows the following losses-

June îo--Frame shacic, occupicd bj E. Kellidge, 84
Nairn Avenue, owned by W. J. Wotdrnan. Cause uniknown.
Loss, contents, $5o; building, $100; building, owned and
occupied by A. Muirhead and Company, St. Lawrence
Street. Cause unknown, Loss, contents, 8500; building,
$i5o; dwvelling, occupied by Pilvoje, 73 Gerrard Street West,
owned by Max Battitavsky. Cause, gas jet and curtaîns.
Loss, contents, $iso; building, $z5o.

.lune i i-Brick building, occupied by city of Toronto
pumping station, foot of Woodbine Avenue, owned by city
of Toronto. Cause, electric wiring. Loss, contents, $500;
building, $25; building, owned and occupied by Stasndard
Sanitary Conlpany, Lansdowne and Royce. -Cause, spon-
taneous combustion. 'Loss,.contents, $200; building, $6o.
brick building, owned and occupÎed by Carhartt Hamiltoon
Company,/ 53-3 Queen Street East.' Cause,ý overheated
heate-e, Loss, contents, $1,000. building, $too.

.June i3-Warehouse, owned and occupied by M. C. Pink,
138 Esplanade Street E. Cause unknown. Loss, contents,
$4,000, building, 81,000.

June 14-Stable, occupied b>' ltalians, 2301 Queen Street
E., owned b>' Scarboro Beach Company. Cause unknown.
Loss, contents, $5o; building, $200; store and dwelling,
occupied b>' H. Rotterman, 165 Dundas Street, owned by N.
L, Porfilorsky. Cause unknown. boss, contents, $5o; build-
ing, Sto.

Juiie i 5-Storage bouse, occupied by J, Hurd, rear 26
Borden Street, owned by S. Salkowitch. Cause sparks
ignited packing boxes in yard. Loss. contents, $rso; build-
ing, $400; dwellirig. occupied by John jaffrey, 15 Worts
Avenue, owned bv Can;,dian Northern Railwav. Cause,
sparks fromn cupola i(rnited roof. Loss. building, $5o;
stable, owned and occupied b>' Thos. Bewley, i McGee Street.
Cause unknown. Loss, contents, $1,.300.

June î&-Stable, owned and occupied b>' A. Jones, rear
70 Barrington Avenue. Cause unknown. Loss, building,
$100>; dwelling, owned and occupied b>' J. Barton, 72, Bar-
rington Avenue. Loss, contents, $2o0; building, $200;
blacksmith's shop, occupied by A. HR Gilmour, 1185 Vonge
Street, owneýd b>' E. James. Cause, lire in yard ignited build-
ings. Loss,ý, COnte'nts, $25; building, $5o: dwelling, occu-
pied by 1. 1--vine, 24 William Street, owned by Toronto Hy-
cW-le1 i svs:erm, Cause, incendiarv. Loss, contents.
$g: buiildinLr, $75: brick building, nwned and occupied bv
HT. ?aen-< 2 rni Street, Cause. unknown., Los,.rontf"nts. «,o;bi1i'dinýr, .1i ~ed. ownerd aroi ocrurt,ý-
I) Inn, flea-vitt. reaý- 30nPleçn Avp~nur. Cau''-
knnývi~ L.oss. contents. $-: biidirg. $moO.

June 17-Warehouse, owned and occupied bv W. J. Craizt,
i st floor, Martin-Seymour Comp-inv, Limited; 2nd floor, 215-
Io Victoria Street. Cause, cigar stub. Loss. content,. $so;
building, ?5o; automobile, No. 16741, owned by D. Walkr-,
.14 Charles Street. Cause, backfiring engine. Loss, $500ý
dwelling, owned and occupied by H. G. Long, 168 Morley'
Avenue. Cause unknowni. Loss, contents, $25.

lune îg-Frame buildingr, occupied 'by E. J. Cnnvey, 6o
Aug-usta Avenue, owned by W. Wasserman. Cause unknown.,
Loss, contents, $25o; building, $75.

June 20--Store and dwelliing, owned and occupied bv
Geo. Dickder, 25o King Street E. Cause, children and
matches. Loss, contents, $i,ooo; building, $250; framnt
building, owned and ocçupied bv Salvation Army, i î8 St.
Clair Avenue. Caujse u.nknown. Loss, contents, $Io; build-
ing. $in-): build3ing. occupied bv Sauinders Brothers, owned
by W. M. Sheriff. Cause unknown. Loss, contents, $700i;
building, $5o0.

lune 2i-Brick buildin'r, occupied by Bouvier 'and Hut.chinson, 29-31 Lomnbard Street, owned b>' John Fisken.
Cause, defective insulation in motor. Loss, contents, $325.

lune 22-Ërick building, occupied b>' J. M. Downer. 83
Jarvis-Street, owred bv M. Stevenson. Cause, careless work-
men. Loss, contents, $1.200; builing-, $5oo.

lune 231-Stable, owned and occupied by R. G. Bain-
bridge, 16 Sharnley Stree t. -Cause, cbhildren and matches,
Loss, $400, Montents-: building. 8300:; building, owned and
nccupieid b>' G. E. Davis. Loss, conten1ts, $25: building,
$Ton.
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BANK STATEMENT' SHOWS SAVINGS INCREASE

Deposit Changes werc Noteworhy-Small Grow:h Shown
in*Canada's Commercli Loans.

Depecite on demand ..

Deposlte ater noticte...........
* Current oa«nc tacanada ...............
Loans te munlolpallttm ....
Current boan Msewlege
cati toam in Canada.
Cali 104ng oieISeWt
Clroalation ......................

*Incuding balns ta munlolpllltles.,

MaY, 1913.
8364,139,642

M3,755,803

31,891,786
69,982,540
98,181,209

102,997,030

April, 1914.
$350,515,993

6U3,679,223
865,873,876

30,168,812
54,362,513
68,5623,77419,937,027
93,064,460

May, 1914
$340,748,488

663,945,753
872,152,263
33,689,577
51,812,875
67,210,50

129,897,328
97,760,921

Year's
ne. or don.

- 6.4
+ 5.2

-2.9

+37.4
- 3.9
+35.00

- 5.08

Tle principal itemsb in the chartered batik stàaiientr
Mbay are indicated above. Deposîts atter noticev sllowect( an
inicrease of %0,oooo, hle Gceposits on demand -sliumed adecrease of a similar cxtenit, wblei dUposits ojutsîlde of Carn-ada, which iii April wvtre h134339 ave beeni Iesstoned byaipproxîmaiitely*î,oooo the total be.inr*9,32,3 Thebanks' total liabilities show aL dccrease of $î,oowhite
the assets are, dq-crvased by *1,oo.Cirulation waslarger by. $4,700,000.

The following table shows the, trend of the Caniadian
loans accounits for the past thirteen months-

Augtist..........
Sepitenîbe(r.................
Octnber.........
Novexuber ............ _..

1 Q1 4-January. ..........
Fehruarv.........

Current in
Caniada.

90 1 5 50,453
8(9, 13 2.894
(:03,717,013
i900,ý159),736

R872,1052, 263

Cail in
Canlada.

$*69,982,540
68,642,377
67,991i,255
67,2 3_3,9 8 3
70),o47,2(9,
71,1 18,255
70,123,101
72,862,971
71,248,242
71,374,602
69o,088,'240
r18,523,774
67,210,504

Current loans in Canada werr increased during the month
$7.oooo, reachin'-, the highest r)ýint since list Octphprwhile calil ans during the Samei perind wvere decreased bY

just $,oooreaching the lowest Point since August.
1913.

The following table shows the expansion of loans athomne and abroad, during the Past four years -_

May.

19()13
19)14

Currenit Ctarrent C'i Cail
loans in boans boans in boans

Cnd. .elsecwher,'. Canada. elsewhere.
86n2~6~î8$-8 01 1 461 $ÇR 159,J50 $125.480,266

7018,093,677 33,918-314 57,709,8F5l 88.745,080
8ý37,282,q50 3 '3,478,564 68,-3O5,157 115.83j2,7-36
89)8,959,650 37,691,786 69,982,540o 96,151.2o0
872,152,263 51,812,R75 67,210,504 129,97,.328

CallI bans elsewhere in April were 19r 000 whilein statement tîppearîig above are showri to be slightly in
excess of $129,ooo.ooo. Calt bans in Canada are less alittie Over $250,000. Carrent baâns elsewhere show a de-crease o! *3.rx-0.000 since the last statemrent. while carrentbcans in Canada show an increase. inicludingr lotns to muni-cip)alities, Of $7AooXOoo From th*- fic'ures ini the precedinztable it wilt he scrn th-t carrent lrinns i-lsewher.p are 2t theýîzghest lkzure for th,. month o! Mitv dtring the last fivevears. as also ore rail ba;ns elehr. noth carrent arid-tait banse in Canada are at a lower le'vet than they were in
%lay, 1913.

The following table shows the course of dornestic deposit
,&CCOUnts for the past thirteen months:-

On deînand.
1913-May...........$364, 159,642
June .. ........... 362,769,928
Jtily. ................ 356,85,196
August............. ...... 358,321,925
September ... .... ......... 31,737,513
October. ................. 38',865o7
Novemaber ............. 384,486,046
December ........... _.....381,375,509
1914-January.... ..... 339,811,339
February ............ 337,516,595
Match ................. 34,59,642
April .. ................ 350,515,9»3
May. ........... ........ 340,748,488

Af ter notice.
$630,755,608

622,928,960
621,347,388
619,032,847
621,249,585
621,51 1,207
625.803,150
624,692,326
635,135,955
640,927,130
646,143,604
653,679,22.3
663,945,753

White Canadian deposits after notice continue a growth
which hlas been evident since August last, those on demandfor the first time since February show a diminution.

The deposits record for the past five years for the xnonthof May is given in the following table compiledby The Mone-
tary Tisses:-

May.
1910
1911
1912
1913
1914

On demand.
..... $256,65 1,635

208,784,206
... 37-6,953,217

..... 364,1y59,642

..... 340,748,488

After notice.
$ 524,680,979

562,209,148
625,294,344
6.10,755A603
663,945.753

Totud.
$781,332,614
1860,993,354
1,002,247,561
994,915,245

1,004,694,24t

For the second time in the last live Years during the
month of May, total deposits stand in excess of $t,<ooo,ooo.

DEATH 0F MR. E. W. COX.

The death of Mr, E. W. Cox, president of the CanadaLife Assurance Company, in England, was flot expected, asthose who were in close touch with him had reports of favor.
able Progress being mnade. The late Mr. Cox was born at
Peterboro, he was educated at the University of Toronto, ýand
entered Senator Cox's firrn at Peterboro' in 1883, and was ap-pointed manager of the Eastern Ontario branch of the Can-
ada Life in 1887, and. as assistant manager at the head officein Toronto in ig>oo. Two years later he became general man-ager, and he was elected president at the beginning of the
Present year. succeeding his tlce father, Senator Cox.
Besides the Canada Life, he was assocÎated with a number ofcompanies. including thé- Impérial Guarantee and Accident,
Toronito Savings end Loan, Provident lnvestment, Central
Canada Loan and Savîngs, Dominion Securities, National
Trust, Canadian Genteral Electric, Arherîcan Aýsurance, Dun-
top Trire, Rober't Simpson, Canada Cernent, Western Assur-
once and TIrperial 1Bank.

nMonthlson. or de«.
- 2.7
+ 1.5
+1 0.72
+ 11.6
- 4.8

-1.9

-7.1

+ 5.04
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Char-te'red'ê& ,Banïks-xSt'ate-ment to t-ýhe

NAM£~ OF BANK

Blank ci Montreal............
Quebec Banik............
Matik of Nova Scotia....... ......

Bank of British North Amorica
Ela nk of Toronto.. ...............

55015708 Bank,..................

Banque Nationale...........
Mervbants Biatk of Canada....... ....
Banque Provinciale du Cnd.....

Uni on Banik of Canada........
Can adian Bank of Commerce......
Rayail Banik of Canada.........

Dominion Bank ..............
Biank of Hamilton ...............
Standard Banik 0f Canada.............

Banque d'Hochlaga............ .....

Imperil Bank 0f Canada........

MerpltnBank ..............
H1ome Banik ofC.d,, .
Northern Crown Banik............ ......

Sterlig Banik 0f Canada,.......
B9ank 0f Vancouver ............

W.yburn Security Bank ..... ........

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

CAPITAL. STOCK~

C ap t aliC a it a

SubacrIbeL Paîd Up

25.,00 10.00000
5,(R0,000 i2.7M.,700

10.0W0.000 6a.0000

10.(X),000 5,000,0D0
5.000.00 4,.(0000

5.000.000 2.000,00
10,000.000K 7,000).00
2.000,900 1.0110.000

o,000.000 6.000.000
25,000.0w0 l5000.000

25.,000) 11qâ ,500

10,000,000 6,000,000
5,0.000l 8.0001000

5,000,000 2.920l,20

51(W0080 2.0w0.000

6,000."0 2,862,400

3.00(,000 1. 2612,100
2,î)(0000 M87,400
1,000.0w0 M3,200

19'2,8f66,66 11-9,415,716

16,000,000

2.000.0w6

5,.000N

4,00,000
2.000.00

5.000.000
15.000.000

3.000,000
2,919,865

7,100,193

441.251
816,100

114.785,48

Anlount
cf rest or

"ervefunad

1J.00.000
7,.010
6250,000
4800.000

12.760.000l

6.95.700
8.400,000

78,000.000
1.150000

5.00011

7100,000

118.346,113

Bal, dfue
to Dom. Balancea Depoaltaby

Natea <ly. atnr due to the public,
dedutin Provincial payable

circula,,Itin *vra Goverti. on demand
for credita, maents in Canada

pay-lata,
etc.

Io 13,977,942 1,761,621 289,554 51,742309
7 1.867.457 32,0ý04 8643 8,6.55?

14 5,941.341 480,011 28.63Q 24,06:,.192

8 3.943,9q8 50,064 144.6310 12.69 .208
il e,906,052- 51,617 89.718 15.151.308

Il 3,266.6300 48,314 185,341 9,067,55

S 2,648,645 17,773 194,151 2,970.300
10 5.731,4 46,80 9.886 1.67 299
7 1,142,578 20,325 174.2m8 1,973,115

a 4,764,1693 994,892 17,082.841 17.437,504
10 12 474,F.42 2,410.9V24 5.746,51e0 71,501,479
12 12.018,481 244,660 1,758,459 31,W21,126

12 ,0080 59.488 77,838 17,004.613
12 2,557,945 01,444 576.105 8,662,144

la 2.721,463 3.9!2 4,292 6,979.178

9 2.868.5;52 53.982 125.282 5,807,760
12 3.488.185 19.139 270.038 8.988.678
12 5,322.947 .323,164. 2,714.708 18,277,05

10 914,0,45..............8.013 2,474,635
7 1,131,315 .....- 3M01 2.619.778
6 1,701,800 . 38,217 1.069.946 4.602,208

o 1,6)30,825.........99.291 1.919,797
264,13..........2,881 .867.220

5 149.755.......... ... «......... 5.7

S97760921 7.26,91 80,760,55 340),748,486,

ASSETS

NASIR OF BANKJ

Banik of Montreal .........
Quebec Banik..... -.......
Bankt 0f Nova Scotia ....

Banik 0f Brit. Northi .America
Banik of Toronto ...........

Moleona Banik...... .. ....

Banque Nationale .... .... .
Merchanta BnIe of Canada..
Banque Provincile du Canada

Union Banik of Canada ........
Camadian Bank of Commerce
Royal Bank of Canada..

Standard Bank of Canada ...

Banque d'Hoelaga .

Imperlal Bank of Canada ....

Aletropolitan Banik.....
HSome Bat of Canada .-..

l4orthern Crown Banik...

Sterling Banik 0f Canad.
Banik of Vane.u....
Weyburn Securxty Banik..

Total ......

Current OoId and Sub-
sldlary Coin

In EI... Total
Canad 

a 
v..e e

8s93.5771 2.267.271 11î. Is.849
155.1M -. I 155,0«2

1,969,470 1,024218661.688

M50.846 144.70 9W0.046
042.515 .......... 942,515

M67,776 ........ 567,776

16.926 9,787 178,713
1,439,5W 1,001,2 2,441.46

63.6w0 ........ 6»60

760,486G 721,12 1.486.W5
4.2283M 5.297,559 9.524,894
l,21,68 5.U. 7,277.97.8

1,595,277 122 1,596.570
701,697 .......... 701.697
M,07612.........6W9,702

391,440 .......... 91.440)
.,5,3 .... 1,059730

.,0,19... 1,701.519

l730ffl .......... 178,569
108.151.......16,11
302,4812..........892,oU

41.341 ......... 41,M41
8505.... 35095

Il.... ........... 11,756

28,649.871 16462.65145112,028

Dominion Notea

1ln Bla.. Total
Canada wb.re

4.294,685 1.96

2.6048022 9
3M64,965

3.219,962 ....

910.520.
4,116.757

163,8X ...

3,648,0M5 720
15.913,611 10,26
9,749,282 765

6,-232,10.
3,582.218.
2,000,316 ...

18l".1862 -. .
3,751,73.

10.44,794.

664.419.

III

4,296,621 M5.306

2,643,03 1 1.424.561l
9.634.9&S 248,000
3,2l9,962 200,000

910,5110 10010W0
4.116.757 82.000

1638m3 52,00

j,643.745 240 000
15,994079 I736,560l
9,750,047 578,000

6.232,010 265,5
3.562,218 155,000
2,.0,3151 158000w

1,821,1821 139,376
3.751,753 195.000

10.8i44,794. 338.220

664,419 51,500
1.307,028 99 6W0

978,987 114,5W

565,416 .53.747
99.410 37,15
87,274 13,000

i

.11
i

700,000

îso,Ooc

N4oteia
of

other
batnks

8

143,732
eii)(.06

318,940

224,190
652.272
199.7Z9

Cheque,
on

other
banka

704,331.

1 564.1561
2:306 742 119.675
1.480:592.

598148.
0,1968k26.

6W0.942 ..

2.499.859.
5,967.704.

Dep'sits
miade
with

and bal.
due

from
other
banka

in
Canada

20.45921,77('

R .21 5

100.073

.::...:

Du e Due
birom fromt

anlta bita. and
and baning'

b-,nlng co-rea
correa- pondi'nta
pond'ta sea.

in the where
United than in
King. Canada

ýand U.K

939,626 4.129.640
393.194

381,745 1,687,324

15 23 ,6,
.17,Il

10,125 1.491.474

509,668
266.700

22,124 47,815

11,984 1,245.630
ffl0,2-20 4,666.9W.
153,375 9.444,,422

136.831 2,636,683
M3873

.... 337,909

8,81m 20,01
132,M9 8W.,671

2,912,116 8.250.05

M8,071
47.901...
94,700 128,194

511019 228,N86
51.,529

.... 64,657

5M66.012 3,5W5.476

Of the deposit in Central Gold Reservei

Deposita by
the public,

payable
after notice

or on a
4lxed day

in Canada

10.S132
20.09i,090

13,920.830
38.951.6M

6,533.510

80.092.550
86,525.578
77.243,438

39.783,5M9
al,82M«971
24,194,744'

16,233.083
29,003.102
34,440.091

6.675,783a
6820.212
619061M7

4,816.815
442,461
457,415

M6,908,163

iDominion Nol
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Dominn Governmen-My 1914

a. banksand ba n'ad [ Mlleliie
eswer (n Canad aona n crepnd~Bla ~ icutlian secured ea due b corepo, ýpaal~ n

including n n enta eln thebl r ri uder
d'scounted ia Canada lI<ngd,,m i n Canad r heads

or the UK

Agaregate Average
amnount of amnount of Average Greatest
loans to cu,-reflt arnount of anunt fi

Total directors. goId and Dominion notes in
Llabilîties. and firms subskiaty Notes held simculation

ofa which coin held durîng fatanytime
they are during the month during the

jpartncrs the month month

29.313.617......

3o.,7 p . .4 ....

1,097 126......

27.2 1 095..........

1,1 49,19.......

95.392.459

3(M' 15

88,065

1,113,38
19186

3l2.78

t
K8 .466

445,W4;
3 1, 827

170384

1,23

4.756.281
1 714,692

12.79t;
.02,969;

1.07S.370)

414.432
45,572

1,147

Ji79,246
73,000

210,15

447.1 1

254,326
,317,025

7.562

7C,314

97=33 p385,u6ý
9.411,551 2.927.968
4.242,218 1,47ti,753

309,747 391.889
...... 97,397

147,.U4

...... .... 16,561
87.22M

&.362

920000
3,652

6,313.067 15544 o.0sm118,020,95

50,635
140,824
184:083

199221

04.52,9

349,849

76.424

104,69
SD,778

86.911

368Is

10,9,6 .3.5 j

1 ti5 73.2M8 401,94(6
62,1.120,32U9 55,163

49,590,63ý4 72,401
49.q20.8240 i 108,390

7,7311 497,00W

73.ý4 47,401 744,097
221,476.043 921.444
t1.3 15,561 718&8

63,373,783 971.392
37,426.098 237,749
37.706.250 '35.010

42.241,A69 202.737
61,401,6(i11 266.520

98,90 436,60
10,92,086 70.109

7.604 441 97,707
15(Y2.7K5 37:133

&9,51 5992

10.453.004 14.529,677 l4,53.ý954
157»00 783if85 1,963.332

3.680,840 4,391,M3 6,054,980

951,876 -2.720.459 3,9M,062
8M.,40 3.600.84 3.993.00

574,143 8,267.673 3,317,5M3

180,400 674.700 2,7M0,835
2.451,M9 4.388.679 6,014,064

65,245 102.377 1, 148,M8

777.491 4,254,336 4.803.68
91410.00(k 1S551.000 12.861.000
7,259,353 11.037.129 12,200.117

1.597.000 6,058.518 4,036,000
663,386 2.08.717 2,57.95
743.8M 2,004,M2 2,721,463

373,'L99 1.701,474 2,981.53W
1.049.22 3.88&727 3.727,275
1.712,4e2 10,852.30 6.4761644

173.961 438.874 914,045
105.990 793,6145 1.1311815
3)1,.95 921.26 1,770.600

42,538 472 1.055.925
35,.569 82,868 504,800
11.946 93.297 155,720

43,627.087 94,819,80 99,80.163

ASSIITS

Doin Cîlan Cati and Othertiovro. llilwaY 4hort short burr t La t
ment 1 and 1ans in loan, Other ions < LaMs cities, Real
p othe, Canada ci... current and te townas estatc9. !a bonds. on 5t'çks where loans and disco>nts pros. n mu il 1-Qvir. other

VIncU al -2 .! deben. debent. than ini discounts cisc. 0 vi cicpalities due than
Goyer. :i turcs tires and Canada in wliere Go yr. and deblts banli

ýZ a S bonds (oe. Cada tn ment$ schi ionsecurl . u ., stocka (not ex- ceedin i itît ietis "";: Cedn 30<iayg Canadaitrca ie____ n__C ___ dav.,I -

4
.%22,9"7
49.750

641,887

g7 .470

272,00

570.707
4.057.85
1.281(8

406.443
2M. 145

747,63

598,28

42,716

62,325

12.0*06141

s
497.313
250,946

2,022977

1.537.087
11,409

942.70

1,014,f99

426,0351
2,550,329

Î31,812

260.6[6
33.961

120,072

367A436

11i.754J1

3,803,37à

125, mg
909.517

1.662,1M8

1.979,269

2,212,72
!3,894.091
13,112,717

4.969,895
477,786
753.605

352 561
705,211

868»58
395,4481
566.360

400,116,

3.496,133
6,314,682

1.941,058
2 754,0M5
4.975.249

1,516.743

3,5M4.757
8,666,425
7.579,601

5,321.&S9
1L312.440
31462.30

577,867
3,729 *361I

S84 1950
2,0834>799

300,W6

862.775

S

5,n.474

6.10,811

5332,746

7.018,469
19,177,504
11I.M,8270

144.17b

s
104,1S8,329

11058.764ý

41.919,741
31,154.079

15.99.828
5W.476,7021
5.614,824

48.367,724ý
134.706.798

47M32,313

47,241,316
28.678,444
51.026,240j

52.751.089
41.066,830

S. 173,917ý
8.,261.409

13,111,692

5.586,106
1.161,25

a
-7.4 96,8W8

5,3760,4

212.61 b

4 3.51

197.07 0

51,752

242

4,197

M6749"88067.210,504 129,897.2R~ 83.462.685,81;S75 ... S1,567,2

4.,1355,89
229,001

1.019.877

2.457,720
2,440,516
1,189,812

469,794
1,271»83

926,585

2.756,781
2.595,401
2.5W,767

479,686

1,156,750

1.3641356
2,905,768
4.285,543

18,632
117,186
268.938

76.M0

33.69.577

284.274

325,875

171.078
70,564

W05.995
661.399

146.551

1 22,75
167.302

272,522
403,001

65.591

18,808
59,070

.1,267
115.913
89.561

4,752.415

66,425

109.911
79.830
8,840

141f.976

6W.,000

21,000

51.991

122757

10.112
63,427

1.62
I.M0

2.928.172

Mort.
gagea

on realestate
sofa

<by the
bank

Bsnki Liabill.
premises tirs of
at not cils.
more tomera
than undcr

cost.lIess letters
amouts of
(if any> credit
written as lier

Off contra

172,42 4.000.000
2,800 1,384.262

... 1,615.574

265 2,042.738
.28.9»5

7.46 1.3»2.122

86.582 67897
10.91b 3,76M.66
56.886 34,00

109,705 288.2151
892.1150) 4,549,693

.5.999.2117

38,244 8,467.132
95,276 2,019.041

1,8801 1.10.155

70,249 1.073,478
,59.741 1,782.162
473,774 2.209.32

1,000 557,442
87,495 720.472
63.248 5731754

14.00 520,66
- - 40,964

3.500 1 22. 146

1,755,79"g 
54,6

76.561

549,798

71,314

Other
asstes

not
lncluded Total

under Assets
thé fors

116,221 20,M0,371~ 2
43,977 79,77,90B S

286,734 60,519,741 4

189,070 49,702,428 6ý

12747 25,482ffl0 Il
181,826 82. 133.217t &
107.916 12.9,",914 199

5,973 87.5491101 i,
64.426 25,715,4001 Il
24,260 186,9W.5212

95 77,566,9621
286,8 44,691.120 1

45,201 44,9114,620 15

106.785 515,28017,
14.565 77,062,32 16

.... 12.282.250 19
5'013 "iq.ffl.ou 

2 0

28,46 18,096, 15221

55.59 1 9,187,863922
11,208 1.733.21923
48.35 1:411,131 2

l'mm381,4

T. C. HOVILLE,
Depuiv Afin zster ofr Finarnce.
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MONETARY TIMES FINDS 'LONDON CRITICAL
<Thea tollpe~ng cabta massagos ot M#v Canadian Associatod Prass
and Mes Montraal Star arar *rin4.d by sl>cial arrangamni.)

CANADA SIIOULD KEEP OUT 0F LONDON

That la What Boat Authorities Say-Decrease in Treasury
Bis--A Word for Moderic Martin

(Staff Correspondence.)
Loncion, jUnt 2oth,

It is flot oniy ini Canada htaît Sk, inveswoiiap,,;.renuty
thinks t present ias a proper timle to iceep lis surpîus funds
in the bank. Tht, samet spirit prevails litre. t hutre are s0man>' international factors of disturbance and uncertains>',
that the Lonadon mnarket is lacking confidenice to a marked
degret. A Canadian banker citvd as a typicaýl instance, a
client of his wîth £oooon deposit and an ironi determina-
tion nui to invost ii ni)%. ianleost have increaLsedi

Usuali>, at this tiime of tht year, a sttadyý tream of new
issues is comning fromn ail parts of tht world. 'l'is year tht>'
are scarce. So far as Canada is ocend London is not at
ail anxiou-s to hae naew securis>' issues as this timre.
Tht duli business conditions in the Dominion, some. of tht
phases of Canadian reai vstate spoculation, the resuit of tht
Dominion loan, the unfortunjte record of se-ver;kl Canaiýdian
industrials, the end of an active period of railroad construc-
tion, the recens discussion of Canadian railroad finance, tht
G;renfeýil failure, iind several other sudh incidents ail tend to
place Cztnadiani secuiritivs undergýi a passing shaido,.
ICeep Out of Market.

Tht advict of the ltading authorities on Canadian finance
litre is that Canaiaý should kecep out of this, aiaraci-et for Uic
situe beiing, lniustrial issues, if made under tht pre seýn
circumsbtances, miu.s prove a comipiese fatilure. As to m uni-
cipll, a proaninent authority litre suggests that what are
lcnowNn as the second-rate or smlaller cities and towns, should
pObtpone their financin-g, b>' economy> if possible. If bonds
miust bie sold, they should find a miarket for thean elsewhere
than in Londoni. It is expected shat the larger cities, sucli as
Montreal, Wýinnipeg, Toronto and Vancouver will corne to
this market; but even in these cases, thtre is anxitty as to
the. result of new issues, and tht outcomne of issues of any
kind mnade in tht near future, is flot likel>' to be veýr> favorable.

Th'fi accusations on the part of Mon01treai peopic .11o
Should know t>etser, regairiui t financing oi tima.t City,
have been tevereiy criticîztd ierc. It is gcncraaîly conicedeci
that Moritreal, tiarougui its libcai agteust, lias been wtli tinanc-
ed i.n the past. Tht entrancc oý ivir. Moc.eric Martin, as,inayor, ProPhet and adviser of Montreal, and his erratic ac-
tions iii varlous ways, are nos heliang suie credit of tht cit>'
of Moutreal. London is a kecr crîtic of ail financîng, how-
over far away is tht bcene. Tht question of Montreal's sink-
ing fiind has been raised in several unexp)ectd quarters,
There is nao desire to belitl*e Montreal's credit, but Mr. Mar-
tin should acs circumsptctly wlien sudh a delicate matter as
credit as concernied. ilis latest ProposaI tu, sell $7,500,000
of bonds in New York, is nos regarded favoralily litre, gen-
eraîlly speaklng. Thtre as a strong possibility of tht bonds
evensual1y flndin.g their mwy to London, as lias been tht case
with issues of other Canadian citieS.

Strange as it may steem to thetswo gentlemen concerned,
financiers litre re'gard tht Toronto city councillors' decisîon
nos to send tht mayor and treasuFer to London to niegosiase
tht forthcoming Joan, as ver>' wise. Tht>' cai do littît to
forward tht interests of Toronto liy suh «t trip. A visit of
this kiaid which was muade few years ago b>' a mnayor and
treasurer is still tht subjet of a joke among those who
watdhed tht anties of the visitors on that occasion.

Last year, if wiil lie recalled, there was a heavy amount
of Canadian treasur>' bis outstanding, governanent, muni-
cipal and miscellancous. Tht total lias been reduced during
tht past 12 mnonths by as least 33 pet cent. There is littie
tendency to put out fresh ones, tht general trend beirig to
pay off old ones, or to renew in part or in full. Probab>'

some Of those Wlio raised mOney in this way have had occa-
sion to regret theix action. 1 reasury notes Otton have Ito De
renicwe d, ana îor every renewal, tatre is a commission to pay.
banakers here say chat money should bie taken wien it can
ne had at any reasonable prî,e, and a good off er should not
be refused. This is good advicc, but, unfortunately, Cana-,chan borrowers have not always profited Dy it.

lbrîish bankers, broscers and investors are happy in
analysas. i lis reputation dates bacit a long time, ana ic does
not taxe long for a vîsitor to gain a miga appreciation of

* flity s- opinion. '£nt Canadian Lortntiju reaîway
financing is a typicai example. whit in Canada thet ngxtt
w4as raging as to the proposed bond guarantee, thie discussion
centred to, no small extent, around the argument that sucn a
crisis should neyer have happenied. lu London the inevitable
was accepted and the discussion was confined entirely as to
what was the best way tQ met the case. WhÎle tht Op-
position at Ottawa was crying over the spilled'milk, London
was wondering liow tht goveriiment would get tht milk 4ack
into the bottle, and how,% mucli would lie wasted in the process.
Wtuat London Thinke. 1

'lho general opinion or autiizies ia tais cenire re-
garding tne Caniacian situatiui tLoay oe summarizctî as loi-
iows:-,Canada, having completeca a perioci ot active railroaci
construction mnust turn seraously to tnie Proxiiem or more pro-
duction. Canadian development lias beisa quite fast enougti,
and no harin will b ie oe by the u'resent reýàc a-ci rc-aaJubt-
ment. More conservative development is likely to, uccur
during the nexs few years, which will be botter generally for
the country tuaan sharp periods of prospersy and' sharp
periods of depression, 'lC economic seas will be rippled ny
moderate, waves of depression and prosperity rather than by
tunaUituous waters of good times and the dead calrns of duill
business.

Af ter reviewineg tht situation somewhat on tlie abovelines, one of tàc nuost proaninenst auriiorities litre, said.
"In view of the extraordinary period of prosperity and de-velopient, the wvay that Canada lias weathertd the storan is
reay wonderful. Given the Lame conditions in certain othernew Countrits, probably there would have been a serjous
smash. This creditable performance on tht part of the Do-mniion 1 ascribe largely tu the conservative polîcy of the
Canadian cliartered bans'"

Csmadian Agenoy FaII.are.
Tht Canadian Agency failure is still a topic of discus,sion, and somec serious developments may occur unless aflu-

entil pressure is exercised. There sceins to' be littie doubtthat an attempt %vas being muade by the Greaifell crowd to
secure control of tht Grand Truînk Raiiway. The effortprovedi a bad failure, and it xnay lie mainy weeks yet before
ai its ramifications are brought t0 liglit.

As is known, the public subscribed oui>' 12 per cent. ofthe *25,000,000 Dominion ]ean issued litre last week, the
balance being taken b>' the underwriters. In view of someloose criticism regarding this resuit, it is interessing to
analyse the surroundîng circumstances. The fact that the
underwriters ,got 88 per cent. do-es not mean that the loan
was not well received or popular, as it has latel>' been the
customn of investors to refrain fromn subscribing to loans in
the hope of being able so bu>' later as a discount. In addi-
tion, a large portion of sucli goverrnment loans is taken by
trustees, who are nos usual>' in a position to apply for them.
but who later on buy in tht market.

The proof of tht popularity of tht presens loan is to lie
derived froan the salal discount at whicli tht scrip is selling.
as present about andj ihis noswithstanding the large
anuount left on tht haïnds of the underwriters. The result
of this boan is good proof of the 'wisdom of underwriting
without which the~ government wnuld not have been assureci
of getting their money and in addition. if the joan had flot
been underwvritten, the present price of the scrip could rlot
have been maintained ini the mnarket.

VOlume 53-
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It Îs genera.îy regaratid that the Price of issue was tuleriglit one, which means that it was a fair Price tor the lier-rower and yet a price whjch provedl attractive to the investorand permitted of trie stock being widety dealt in and prevent-ed the price of the scrip goinic t a substantial discount.Altogether the Dominion governunt is to lie congratulatedon issuing a toan for so large an amount in such bad iminesbut with such favorable results and their standing as thepremier colonial security has been fully rnaintained.The issue of £î,028,800 first rnortgage 5 per cent. bondsof the Montreal Central Terminal Company here this monthreceived considerable criticism. It is reported that 27 Percent. was taken by the public.
Regarding the mnuch-discusse,(d inclusion of Cantidianprovincial securities upon the B3ritish trustee list, bankershere agree that there seems to be little hope of this beingaccoruplished just yet.-Fred. W. Field,

FUNDS MUST SE FOUND.

tLondon, lUne 26 .- Southern Alberta b'andcivbcentureholders mieet here on Monday toi consider the eornpany's, posi-tion and appoint a conunittee. The bolders hiave been in-forrned that funds trust be )roývided forthwith to p)revent atotal suspension of operations.

DOMINION LOAN AT PAR.

tLondon,« lUne 26.-The recent Dominion issue of $25,-ooo,ooo, which went to a discount of ' 1 t,> ýii on the announce-ment of the smrall tepne t the public offering, is nowseiling a[t Par. Recent issue dIiscounts are British Columbia1h, Nova Scotia iz h, Vancouver Sewerage 2.

NEW CANADIAN LAND COMPANY.

*London, june 24.- .The directors of City Estates, Caln-ada, have registered a new cornpany called New%ý City Estates,Limited, for' submnission to the shareholdersi on July 14.The abject is teomenble the, distribution of subs;tanitial sumsderived fromt the sale, of lands. The original charter pro-vided that no dividends were pav;able on the common untilthe Pre(ferred sharcholders rece-ive-d the capital back.

ON CREDIT AND FAVOR.

*London, lune 26-The Chaplin, Milne, Gre-nfeil andCompany failure is rapidiy developing into a'scandai.It is proving far worse than wNa, anticipated. It is nowfeared that a sensational volume of funds and securities lavedisappeared.
It peasthere, has been a chain of cornpany financing'based almoat entirely upon credit and'favor and not uponcollateral.

CRAND TRUNK BILLS.

tLondon, Jttne 25.-Ten million dollars' worth- of One-year bills wre laced yesterday by the Grand Trunk Rail-way on the basîis Of 4e per cent. These are secured onGrand Trunk 4 Per cent. debenture stock, taken at the valueOf 70, which is consid.'rablv beIowi the mz~rket price, and arerepi'vable on Julv r5, 1Q18.'
The money, ît is, explained, is required for the fin ancingof the Grand Trunk Pacjfic Railwav and various brancblines. It is intended during the coming vears to distiose ofbois guaranteed by Dominion an.d provincial goverrnments,the proceeds of whîch wjll be used to reimiburee the GrandTrunk Railwav Company for amounts advancýed.

"-AMo'nreal Skcr câble.
tCanadian Associated Press cable.

Ri-(&.GARLTrOt4N IIOEL-b FINANCES.

â1onetar> 'ltits office,
ju..e 30-,J

About a year ago tac tiio-.diW_ 110<4. <ldi.AI
ba c, L uy so u te,. of m e uig ftiauctî.u ititere sts lit tfle m.îy u .
ýnflt1al, Opetten lis uuos alla 0 OUd UU1.18 OU-Zý i.. 1ý.spiendid new buiiaing on StierDrîoo,ý Screct. ' n ope<îîngof the notei was somnemhîng ut a social adri.r. 'i ne oprratiigexpenses, however, were nigh, tne proînoters oeing oà:tr-mined to spare no expense to make the hotel a strict.y nign-class institution. Ln mfortu .îateîy, the subsequent p.riodproved an unfavorable one troru an hotel standpoînt, eventhe older established institutions, which were operating ona less elaborate scale, and which appealed more to the pocketof the' average traveller, had difficulty in makîng ends mneet,and the Ritz-Carlton had t0 go through a partial refinancing.The weekly loss continued ta run into large figures. The re-suIt was that thc company was unable t rinet its bond in-ter<est some weeks ago when it felI due and something of are-organization has agzain become necessary. During thepresent week it bas even been reported on the street that thebotel would close down entirely. A director of the Rjîz-Carlton makes the following. statement.

"There have bee#n a great many rumars on the street re-garding the future of the Rîz, the majority of which are u-founded. The dirctors have been discussing the situation,and althougb nothing of a definite character bas developed,ove nîay be ab!v to miake a statement within a fe w davs. Theonly thimg 1 can ,ay at present is that the sky has brightenedwithin the paist day or two.
"'No mee-ttig of the ýbondholdcrs bas been called and itis not lkl tat they will be brought together until thedirector-s bave a proposition to lay before them. 1 arn of theopinion, persnalljy, that notbing wlauld be gained by thebonidlders taking over the botel and operating it. From aniumber of -,ourcesý have corne forecasts of the future of theRitz. Thr, latest suggestion îs-that it bas te be changedi inoa high-clasis iipartmeont bouse. This was considered sometine ago. but it is not thought that the nlan would be feasible.It is probable that the interests of the bondholders would bebc-t considered by continuin'- ta operate the Ritz as a bote]."

COMPANIES RECI8TEREU.

The following companies bave been registered te do busi-ness in Alberta-
Great Western E-xploration Company, Limîted, of To-ronto; the Whitloek Lumber Company, Limnitcd, of Alsask,Sask.;- John Stuart and Company, Limited, of Manchester,

E-ngland.
The following conipanies bave been licensed to do busi-ness in British- Columbia:
Texada Development Company of Seattle, Wash. - TiffanyStudios of New York. N.Y. ;Archer and Schanz Company,of Portland, Oregon, Flatbead Petroleri Company, of Spo-kane, Wash. , thl- Ainericai Ever Readv Company, of SanFrancisco. Cal. ; Guildford Island Lumber Company, of Wil-mnington, Delaware.

COMPANIES LICEN8ED.

The following campanies have been licensed to do busi-ness in British Columbia:
Robin, Jones and Whitman, Limited. of Halifax, N.S.;the Radium Natural Si.rings Svndicate, Limited, of London,England; Watson. Campbell and Smith. Limnited. of Calgary;Myott, Son and Company (Toronto), Limited, of Toronto.
The foilowing comPanies have bem' licensed te dj busi-.ness in Ontario:-
The Fur F 'armers' Bureau and Exehanze, Lîmited, ofPrince Edward Island, capital, $25.,000 Garden City FeederCompany, Limited (Dominion charter), capital, $40,oco.

A list of varied eastern municipal and western deben-turc offerings bas-been issued by the Canada, Bond Cor-
poration. Toronto.
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JUNE -FIRE L.OSSES

,Canada's Fîre Waste Shows. Reduction for Flrst* Six

The :1onefary T'imes' esîjinate 'of Cafiada's fire- lossý dur-
ing Jiune amolunted to 8,64r compa.-red withi May s of
$1,53o,502 and $,6)4 for the corresponding period of
lat ve.iar. The following is tht' etimlate for tht' June lasses:

Fires; exceeding 8î,o........84,0
Srnall lires.....................so
Estmmates for unreporre4 tires...........105,315

The ire wa'.rc in eacbh provinutc for the' firs: six mionthas
of 191,3 and 1914 has been estinmaîed by The 11,neliiri Times
a1s fol laws :

Ontaio ,..........e........84602
Qbc.................2,8,3 39

British Co)llnibia........1,47,014
New Brunswick .,.,. 974,437
Alberta W........ 95,887
Manitoba.......... ... 527,449
Saskatchewan........481-754
Novwa Scotia.............33 7, 2S2
P'rince Edward Island ....... 29,525

8,579,7(18

1913.
$83,62o,260
1,9.32,6666

56 5, 51R

1,4015,225

375I 117

$14,.32 5,463

The following are the monthly toals of the lasses by fire
for 19)14, conspared with the three pruviaus yas lasses

191, 112. 191-3. 1914.
Ja n uàry .. ,20,550ss $3,002,650 $3,913,38% $2,79( )312
Fecb ruIiýr y 941,0)45 1,640, 153 2,037,386 2,920,749
March .... 8 52,3 80 2,261,414 1, 710,7 50 2,13(),552
April .;.... 1,e3 17,900) 1,355,055 1,470,622 1,916:238
May...........2,564,500 2,251,815 -, 123,868 1 53(),502
June...........1,151,150 4,229,412 .3,069,44() 1:267,416
July .... 5,38,4,300) 1,741,371 2,579,698 .,....
August .... 920,000 1,164,760 3,034,775 .....
SePteImber 1, 12 3,5 5n 883,949 1,468,324 .... »
October .... 580,750 1,410,2 18i 1,383,57 2
Novemnber .. , 5&6, 5%) 1,184,010 2,200,486
De(Ceniber 2,866),9)50 1,769,905 1,354,3oo ..

Toals ... $821,459,575 $22,00D,712 $26,.346,618 $12,579,76()
Details of the following large fires were received after

the May record of The Mûlnelar«y Tiee was compiled, mak-
ing that month's loss $1,539,500-
Wa-llaceýburg, Ont. , May 265 Flax stocks ...... $îo,ooo
Kensington, P.E.I. .May 27 Resid(,nce........,000
St, SylIvestre de Lot-

biniere, Que,. ... May 28 Church............s,000
Winnipeg, ',%an .... .May 22 Puqiness- block ... 40,000
Ingersoil. Ont... May 20> Flour mil. ........ 25,000
Orilhia, Ont ........ May 31 Turnber Miil ... 1oo,0ao
Ayilmer, Ont,.......May 31i Saw zuilis..........o,000
Regina. Sask ....... May 27 Business block........15,000
N o r t h Vancouver,

B.C........... ... Ma 22 Mill.......1....... .10,000
Moosre Creelc, Ont.., May 2c) Buisiness section ... oo,ooo

The lires at which the loss was estimated at $îo,ooo and
over were as follows:

Vancouver, B.C. . .June

Strathray, Ont.l.. une
Cookstown, Ont. . . une
Fort George, B.Ç... J une
Hiagersviiie. Ont. .. June
Montreal. Oue. .June
Powassan, Ont. T..une
Vancouver, B.C. T.. une
S1pencerviIie. Ont. .. uné
Kingsviiie. Ont. ... June
Tilbury, Ont, ... June
Midland. Ont . l...une
Montreal, Que. ..lune

loeR.............So,ooo0
s1iwnii............ 1,0o0
?Tetbodist cburcb > 25,000
}40tei......1.........20,000
Mill. etc ............ 30,000
Grain warehouse . 10,000
Business section ... 200î,o0
Riisiness block . ... 10,000
S3,wnul............12 000
Fý;.b house...... ... 14600-
Skatingz rtilc, etc. i, 100,000
Luinher yard ... 200,000
Sash and door factorv 6o,ooo

CarbOn, Alta. ..,.. june i9 c Business section . -.- 4o,oo
Sussex~, N,B . ..... .June i8 Mr. G.ý W. <Fowler!s,-.*

baxiis t.. ....... 2o,000
Grimsby, Ont ... June 17 Lurnber factory j. . ,ooo
Reauport, Que. . - . June 26 Resîdence, etc. . 20,000
Broch-ville, Ont, .. June 24 W(oodwocrking factory.,ýwc,ooo
Reveistoke, B.C . June ;-s Busýiness section .. 40,000
Vaý%ncouver, B. . .June ! q Factory .......... 2 1,00
Windsor, Ont. ... Jiane 25 Curling rink, etc. -.. 70,000

There were burned 3,600 bushel.s of wheat, 10 tons hay, 4
cowýs, 3 calves, 5 Pigs, 7o liens, 5 horses, 4 wagons.

During June, 12 lost their lives through lire.
'Fli following table compiled by The Moznetary Tirnes

shows deaths caused by lire during the last six years-
1909., 19)10. I11. 19)12. 1913. 1914.ý

January ... 16 27 27 27 14 26
Feray .. 8 15 12 11 21 18

March 1.. 6 20 18 24 22 27
April .... 8 37 20 15 il 22

..... 21 15 28 î8 3 8
June .... 1 52 13 6 18 12
JulY ... 4 15 110 g 9
August _.. . 17 Il1 22 10 29
.Sep]tem.nber . . 1o 10 1,3 6 27
October .... 26 16 17 21 15

Noene .34 1() 20 22 24
Deebr . 3 19 17 28 1

Totals .. 219) 256 317 203 236 113

The lires at which fatalities occurred were-.
May 28-St. Thomas, Ont..
June 2-Aneroid, Sask.
June 2-Three Rivers, Que.
June S-Fort George, B.C.
June 5-South Porcupine
June 7-SO]sgirth, M an.
June îo)ý-Brandon, Man,
June îg-Puslinich Town-

ship, Ont ........
june 20--Mantreail, Que.
JUne 24-Toronto, Ont.

Clothing set alight
Burning building
Burning building
Burning building
Burning building
Burning building
Playing with matches

Set clothing alight
Lighting tire with gasoline
Playing with matches..

12
Of the presumned causes, mnany returns ivere gi.e. as un-~

lonown, others were :-Defective i nsulation in M Otor, i ; care-
less workmen, i; children and matches, 2; gaS jet and cur-
tains, i ; bac1kiring eng .ne, i ; sparks, 4-; spontaneous corn-
buution, 3 ; lire in yard, i ; overbeated heater, i ; incenidiary,
3 ; cigar stub, i ; bot ashes, i ; defective wirina', 2 ;ail stove,
explosion, iî; heap of sawdust, i ; ]amip explosion, 3 ; caught
from adjoiniing bouse, 2 ; overheated chimpey, 2; bush lires,
i; gasolinc tank excploded, i - tramp, i ; lightning, 1.

The structures damaged and decstroyed were :-Rinks, 2;
blacksmith 's shops, 2 ; store and dWeliing, 2 ; automobile, i ;
residences, 47 ; sheds. 13 ; boats, 2; stables, 8 ; barns, 4;
warehouses, 4; wire ferce works, i: business sections, _30;
hotels, 4;- sdihool, i - stores-, 2o; siaughiter house, r; milis, 3 ;
cbuircheq, i ; lumber yards. 4; wharf, r ; elevator, i; factories,
s; forest lires, i ; town b-11l T.

COMPANIE8 INCREASUNC CAPITAL.

The following companies in Alberta have increased their
capital stock --

Great West Oul Lands, Limited, from $250,000' ta
8Soo,oo; Sentine! 011 Company, Limited, from $150,ooo ta
$500,ooo.

The following comparues with Dominion charters have
increased their capital stock:-

Bathurst Lumber Compary, Limuîed, from, $I,ooo,ooo
t"iSs.oooo;MacArthur, Perks and Company, Limited,

f rom 81000t

Tihe follow:
capital stock :-

Industriai E

in Ontario bas increased its

Compapy of Canada, Limited,

voluftie, ý5j.
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j HVE SOURCES OF W tAL,

u.sually the süuroeýs ot wealth art givien as four-the fisherie5 , the mines, the forests and agriculture. Pro-fessor A. L. Chmelithe developnarnt commissiolier
of the (,reat Northiernl RailWay, of Amurica, Whilc, liamiiniiizing the importance of these four natural sources
o!walb told the Ontario Corn (jro\vcrs' Association atone tiethat there -%vs a fifth greait source of wvealth,,humnan skill. His charge t.hat ît had'been shamefuily
neglected in aIl Anglo-Saxon speaking countries, is not
easfly dentied.

Professor Chamberlain gave a striking illustration ofthe effect of human skill ripou Wealth by tellîig how he
and his fathér used to go to the wood.s in the mnornÎng,
felI a couple of splendid grecs, and during thé day chopthemn into cord wood. They would take another day w ith
a team and haul thé Wood to the market, and Would
probably get for théu two, trees, and their labor, $5 or $6
or $7. Thé trees were gone fore ver. Thé greater part
of the. great natural resources given us in the form of theforests bas been or is being disposed of in this or a still
more wasteful manner. A little Inter there.camne the saw
mill into the community. They then felled the samne trees
an~d cut themn int logs. Théy took them to the mill,
which was si mply an evidence of the development and ex-ercise of a little highéer skill, and there thé same two trees
wvere converted into luznber of a value of $15, $20, or
$25ý. 'Nothing whatever had been added to what nature
gave except a Mlle higher developed skill. By the de-
velopinent of that skill the same natural resources afforded
emplQyment to a man twice or three times as long ýas
wI'len the trees were disposed of by the more crude
metbod, and the produce was of three or four times
Ille value.

A, Iittle later thére came the furniture factory. It
took the samne trees and by the addition of a stili higher

JýulY'3, "9i4.
A ÂLJ1.L~.O15

development, humait skill afforded employaient to a
hunian being for threc or four mnonths, and gave thern a
value of severaI hundred dollars. If the German cabinet
maker mîight have bad one of the saine grecs he WOUld
have worked on it for a number of ycars, and given it 'a
value of sorne thoîtsands of dollars. No heavier draft on
the resources nature gave us, but 'simply a higlier de-
velopirnent of huinan skill. If the Italian wood carver
might have had one of the trees, he and his family would
have worked on it for nearly a generation, and would
have given it a value of many thousands of dollars.

In Canada, flot only is this hu man skill less developed
than in so nlany other countries,' but there are also a
fair-ly large proportion of the population who apparently
thîik it unnecessary to cultiate skill. This is unfortu-
nawi(. Easy money never mnakes a rich nation. One finds
tlic grcalest awer.ige %'ealth usally wbere there is the

t ýiaes aerýage and individual skill. On the Isadof
jerscy, for instance, one cowv is maintaincd for cach acre
of iground :înd thatf cow produces froni 400 to 50o pounds
of butter. In Ontario, 3 to 5 acres niaintain a cow a year
on the' ordinary farm and they produce an average of
abouit 175 pounds of butter eacb. Skill accounts for the
differrence,

I)emakwhich 15 a lîttle largèer than the three
coutnties (if E7ssex, Kent aînd Lambton, Ontario, supports
a popliolin of l1,250,000 people, and exportied in one

yerSioi,mo,ooo worthl of farm products-,--pork, dairy
tand poultry proqdue(ts. Thev did -so because of a highier

&velopent J the kllof thle Danish people., They dlid
itfrtby produc(ing2 more1 per, acre. ,Then they took 'th-e

.1rgecr quniyof tht', raw product andmanufactured it-
loto a betteýr finislied product, or we might say,,matrkýetçed(
it mn a better and more desirable condition. One.may sbip
to London anff Liverpool the same quantity of pork, dairy
and poLiltry products the Danish people export, qel tbem
the ' ýïmc dayi and on the same niar 'ket, and the Danisb
pe-ople. wMl ei for theirs approximately $8,0oo,ooo more
than the pteople with less skill will get for theirs. ý1

The country lacking skill bas to pay for that disad-
vantage, and the money goes to' those counitres wh'ose
cîtîzens- have the skill. Canada bas the four chief naftural
sources of wealtb to a remarkable degree. The fiftih
source of wealth, human skill, bas yct to bc considerably
developed. When the four are combi 'ned with the one !il
thîs Dominion, some remarkable achievements should be
acconîplîshed.

fCANADA AND TUE PANAMA CANAL

Canada appears to be in no hurry to prepare it9elf forthe antici'pated' changes in commercial conditions as the
result of the opening of the Panimfa Canal next year. If
the benefits likelv to accrue froin the new waterWay are
as gre .at as antiÎcipated by somne; Canada will ihave lost
ground. If the canal does not change the commercial
operationsý extensively, as' anticipated, Canada will flot
have wasted time. -Apparently Canadian býusiless fias
been taking its cue from Canaidi.in rallroý.id mnen. Nn
of the execuitives of our tbiree 1nadintý railway. systemrs
are worrying, abolit the openling of the Parlama Cana
its effect uipon railroad rates and railroad bauls. Indeti,
early this oear assurances that the Canadiani Pacifie Rail-

wvhas no initention ot'attempting to evade the provision
of the Pantama Canal Act barring rîodoweishilis
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from the Panama Canal, reached Washington tbrough
officiai channels. With this assurance came a f urther
declaration that the Canadian Pacifie would flot send îts
fleets through the canal, even if there were no question
about its right to do s0, as the company's officiais could
see no advant;ige to be gained by changing their present
routes~ across the Atlantic andi Pacifie.

This informa.tion was received with particular interest
in Washinigton because Senator Bristow and others in
Congress charged that agitation in faver of repeailinig the
section of the canal act giving free tolls to United States
vessels was in the interest of the great Canadian railway
and steamnship corporation. It was suggested in the de-
bates, however, that the transcýontinental railroads op-
posed the free tells provision, plot so much on accounit of
the advantage United States ships would Ile given over
those of other nations, as because of the low rates at
which ships passing through the canal free of tells would
be able to'carry freight in competition witb the railways.

Pacific coast advices report active îinvestmient in real
estate, general revival of the lumiber industry, and im-
provemrent in waterfront facilities onr a m-uch enilargedl
scale at such ports as San Francisco, San Diego, Seattle,
and Portland, in expectation of benefit froni the opening
of the Paniama Canal. The four cities mentioned have
a programmine of improvemnent, the means for whichl are
provided by bond is.sues amounting to more than
$22 ,c10,00.

Writing in The Monetary Tîmes Annual of 1914,
Hlon. John Barrett, the director of the Pan-American
Union, stated thait Canada bas a vital interest in the Suc-

esflcompletion of the canal, a patent fact to aIl who
know arrytbing of her agricultural and induistrial develop-
ment and resources,. -To eastern Canada,- hie added,
-the whole west coast Of two continents will he mjade
accessible, and a shorter route- to Australia and the Orient
provided. Te western Canada the Atlantic coast of the
Amnericas and Europe wvifl be brougit: dloser by 8,oooa
miles in distance and from 30 to 4o day's in time for freight
-steamers. That this nieans niuch to thie Canada of to-day
gOes Without saying. Hlow much more it wiIl mean tu
t he Canada of the future may only «be guessed at.'1

Continuing, Mr. Barrett said: "The Pacific coaqt
counitries of Latin America, even in their preserit limited
State of development and wvith a comparatively sparse
population, last year conducted a foreign commerce of
about $5oo,ooo,ooo, much of which, by v'irtue of necessity,
was carried through the Straits of Magellan and around
the Hor. The door of opportunity being opened by the
completion of the Panamna Canal-what will this comn-
merce amouint to 20 years hence? Tbe Grcat Circle Route
from Liverpool to P anama will be lengthened less than a
day's steaming if ships en route from the mother country
would touch at Halifax. In al probability tl1is wiIl be
made a regular port of cail for nearly ail British lines to
the west coast of the'Anmericas. Suirely wiIl enstern
Canada profit much by the new water-way.

"Briefly-western Canada 's great timber, fish, coal
and agricultural products wiIhave the Atlantic coasts of
two continents opened to easy access. Eas.tern Canada
will have the west coasts of the Americas, Australia and
the great markets of the entire Orient to eniter with ber
iroti and steel and other manufactures. Can any one
doubt that it is time for Canada to get ready for the
Panamna Canral ?",

Despite these assurances, the Dominion does not
seem to be waxing over-enthusiastic in regard te the

Canal. The idea apparently is to await the actual effects;
rather than to speculate upon the possible effects of the
waterway.

SIIORT-TERM LOANSI

White Canada has been a somiewhat heavy borrower
in London this vear to date, two phases of the situation
will appeal to the conservative investor. These are that
somne of the boans have been made to retire short-term
leans and that practicaîly ail of the borrowing bas been
absolutely necessary. It is good to know that short-termn
financing by the Dominion this year bas not been so ex-
tensive as waâs the case in 1913. The aggregate of short-
terri boans outstanding at one time last year was sur-
prisingly large, but the total bas been consîderably re-
duced and new loans of such a character have been few.

There are points for and against the short-term Inani.
This form of financing, bowever, presents many dangers
and problemis and Canada, it is boped, wilI not patronize
94short terms.ý" to any great: extent.

Canadian financiers have witnessed striking examples
of the penalties which bave to be paid for short-tertn
boans. Thecre was, for instance, last year the issue of
$3 ,So,oS of three-year notes of the British Canadian
Lumber Corporation, Limited. This was made in Londou
at 95 and the company will have to pay 8 per cent. interest
per anntim on the face value of the notes, which is rue.
In addition, it azrees to redeem the notes at i07. Irr
short, for every $95 the company obtains, it will* pay $24ý
in interest and $107 in principal. That is a cost Of $36
on every $95~ borrowed for three years, whicb is nearly
I 2 4 per cent. Again, the issue Of £J300,000 2 a'nd 3-year
notes; in London at 96 by the Spanish River Pulp and
Paper MilîS gave puirchasers what was described in a
cable message as "the enormous yield of £8 7s. îod.,
allowing for forfeit on redemotion."

It is onlv in recent years that the Dominion com-
mnenced to issue treasury notes on the London market.
Previously, the practice bas been to offer the hbis by
tender on the invitation of the Bank of England, but
Canada broke new ground and placed its issues by private
negotiation. There is, therefore, no published record
either- of the amounts offered or of the resuits obtained.
A warning in resp-ect to treasury buis bas been given to
Caniada by Mr. Edwnrd A. Hoare, of the Bank pf British
North Amnerica. We niay repent, as opportune, what lie
bas already saiid in the-se columns:

"Nothing speeds the fligit oýf timie like the maturity
of a bill and to float this form of security in anticipation
of providing the necessary funds for payment by the issue
of stocks and bonds muLst always be dangerous. That
Canada shotild have adopted this niethod of finance at a
tinre when the conditions of the money market proved
to be so infavomable was in one sense unfortunate, but ik
miay well be that the experience gained may prove to be
Valuable, for it bas been demonstrated that a method.of
finance wbich is convenient and inexpensive for the British
government, the government of, Indiat, the Dominion of
Canada, and a few of the princinal chties of the United
Kingdomn, înay hecome botb cosr*ly and dangerous when
adopted by others who, excellent as their securities un-
doubtedly are, have not yet attained to the front rank îi
international credit. "

It is a mistake for investors and financiers to thinkc
that: the short-term boan is the prize solution of nionctary-
problems.
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JUNE MUNICIPAL BOND SALES

The municipal bond sales in Canada for June, as coin-piled by The .llonetiry Tirnes, amounted to $4,2W9,294, Comn-pared with $5,665,755 for May and $2,435,726 for the corre-
sponding period of iast year.

The following table, compiled from the records of TheAfonalary Times, shows the sales in the Dominion during thefirst six mnonths Of 1914, compared wîh the three previous
yeairs.

1911.
Janiuary . 420,337
February 1,037.2S7
March .... 6,271,9)25
April ... 3,910,288
May - .. 3M46.047
June - 34983,-'70
July .... 1,594,566
August ... 1,493,507
September .1,748,778

October .. 1,730,075
November - ,915,765
December .1,243,593

Total $ 30,295,838

1912.

$2,133,531
2,596,378
1,926,71î6

927,160o
1,928,748
1,69)0,344

1,967,476

100597
13,.664
491,590

*19,9767,256

1913.
81,337,500

1,038,806
335,492

3,693,857
88o,630

2,435,726
1,591,924

526,300
1.663,260
3,452,282
2,48 1,o62
1, 113,400

$20,550,239

1914.

$1,628,337
5,995,336
5,108,776
2,708,153

5,655,755
4,299,294

$25,395,651

The following arc the particulars of the June sales in
Canada by provinces.

Ontario...................1,934216
Queec.............1,669, 1 o

ýi.intob; ... 27,000Alberta................423,550
British Columnbia ,* 90,000Saskatchewan 75,428New Brunswick 80,000

The following are the details:-$,9,9

Manitoba.
St. Paul R. M.ý... $ 9,000
Chapmnan S. D1. ... .. >........13,000
Livingstone........... ..... 2,000
Swan River, Man. .......... 3,000

$27 ,0oo

Alberta.
School Districts ...... .. $ 3,000
Medicine Hat Schools . .. 400,000
Maycroft S. D .................. 1,500
Rural School Districts..........13,300
Anthony Hlli S. D .............. ,000
Antelope......... -..... ».......1,350
Shepherd lli............... 1,200
Shoal Lake....................1,000
Westwoods...........1,200

$423,550

Saskatchewan.
Schol Districts........... $ 3,000
XY~U]l Lakce. .. . .
Humboldt
Wey burn S. D.
Bouillon ...
Beaver Side ....
Casavant ... ... ..-
Chatham .... -.. . ..
Dutch Hollow .. -..
Gregherd .. .....
Lothian .. . . .1. . . .
Paulson .. . . .. .- 1 . .
Proiiflc ...
Rock 1Hil1 .. - ..

2,000
27,428
25,000

1,8o
1,200

1,800
2,000

t,800
1,8oo
2,000

2,000
1,800

$75,428

Fort Williamn
Creemnore...1..
Tilbury ...
Tilbury - - .. . ...
Tilbury .-. ... . .- .
Dover Township ......
Peterborough County ...
,Nepeani Township .- .
Carleton Counîy. ...
St. Matry's
Parry Sound
Hamilton .. ....
Hamilton
L.indsayý. .....
Lindsay ....
Gravenhurst
Picton
Stamford Township ....
Port Arthur ..... .».
Dufferin County, Guaranteed
Weston ........
Marmoraj ... .. II.,
Tilbury West Township.
Chatham, .....
Carleton County .....

Ontario.

$ 100,000
6,500
6'ooo
5,000

10,000
11,500
10,000
251000

60,ooo.
10,000
4,500

843,OSo
125,000

70,000
23,000
2,000

20,000

24,500
448,471

13,000

4,500
8,ooo
4,600

40,64 5
6o,00o

1933
1933

1933
1943
1923..28
1933
1933
1933

1933
1933
1933

1933

1933
1924

1944
1932-3

1943

$1,934,2t6

Quobec.
Hulli ....
Maisonneuve ... ...
Lachine ... ...
St. Michel de Lavai ....
St. Hienri Roman Catholic Schooi

Municipality ...
Point Aux Trembles
Coteau St. Pierre ...
St. Pierre ......

$256,700
194,400

350,000

300,000

65,ooo
300,000
70,000

132,000

1954

1954
1954

1933
1954
1954
1954

$ 1,9 100

BrItl!ih Columbia.
Richmond Munficipality........*$ 40,000
Victoria..................50,000

$90,000

St. John
New Brunswick.

......* 80,000

Mr. J. Stewart Tupper, K.C., has been aPPOinted to theseat on the board of the Standard Trusts Company, renderedvacant by the death of the late Sir William Whyte.
Mr. J. Gardner Thompson has been elected president ofthe Canadian Fire Underwriters' Association for the ensuingyear, Mr. E. F. Garrow, vice-president for Ontario, and Mr.J. D. Borthwîck, vîce-presîdent for Quebec.
The Maryland Casualty Company is changing its metho iof handling its business in Canada. The chie f agency ,'tToronto, to wihich'ail Canadian agents have been reporting,will shortlv be discontinued, and ail general agents willreport direct t0 Baltimore. This will givethe representatives

and the patrons of the company as the result of immediatetouch with the home office, prompter and better service.
Due to the very nature of public service, the communit-y

servedl is generally regarded as a quasi-partner in the enter-prise, and the utiiity company is under obligation, In view
of franchise rights, to, rentier good service at fair rates. Inthis way public service companies now stand in the unique
position of operating under the reizulatorx' powers of commis-
sions and bearing obligations to. the public as weli as to their
security holders. states J. G. Wlhite, Corporation New York,
in a recent bookiet. Harmonious workîng relations with the
municipal officiais in the community served and the support
of public opinion add a 'Qecurity to invested capital 'which is
flot enjoyed by any ordiîary commercial enterprise. This
added security can be obtained only by careful guidance of
the utiiity's affairs, and by exercise of tact and good judg-
ment in dealing wîth the public and its representatives.,
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1943
1933
1933
1933
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LIFI3 INSURANCE IN CANADA

Ilîlcreased By One Huudred Million Dollars--CaladiaI

Contpanies..Sçred Most Business

LIFE insurance irn Canada, according to recently issued

figures1  increais4ed approximately. $ioo,000,oO>p,

British and Colonial figures not being comlplete.

The total increýase for Canadian companies %vas

$44,ooo,Ooo; United States comnpanies $50,5o00

13ritishl and Colonial comipanties, $3,5oo,oo)o. Colonial is'

a new% addition ta, the titie of this divi.sion of vomnpanecs,

being neesttdby the inclusion of 'Mutual Life anld

Citizens' Company of Australia. There was ank increase

of siso9l1142w policies lakten uip lalst ycar. ais comipared

with 4,51,421, an inraeof ()3,')70. According ta the

goveurninwntigue ;ipp(arîng ni) the next pa.ge o! thisý

i,,sue, it will beý seen that Canlàdian comipanies secured

$.ý4,'8,3,718; British and Colonial copne,$1,837,990;
Unitecd StLte!s colllpanies, $19932,of the total pre-

nuumins, which were$38,591,îoo. la, the mnatter of ncw and

takeni up policies, United States led in 1913, as thcy didi

in 1912, their ninb<îr bcing 408,(76)- Canadian conipanies

wevre rsnsbefor 1o01,9()7 and I3ritiýh and Colonial

comipaflies 4,448, but in amolut Canadiani comlparuecs
stand fýirst, thieir total being $1,31,49.3,582, United States

comipanies were. seconith $9ý3,1«4,269(, while 1British

and Colonial companies issued polîcàes valued at

$6,5o,95,United States '~Ils ath "Icnd of 1913

had i ,o55,o88 policies witb al net amnount in force or

$359,775,330, and Canadian companies had 553,373
policies, the net amnount of whichi was $750,637,5I2. The

data for British and Colonial comipanies not being coin-

Plete, the net arnount in force, it is assunied, will be

around $6o,ooo,ooo. Eighit Canadian andi four United

States companies too pfrmiums eicceeding $î ,ooo,ooo

'during 1913, wle the hlighiest British amnounit was

'$8o0,82,5. The total assets of twcnty-seven Canladian life

eompal)ýni-es last ycar amnounted te, $233,392,925, as corn-

~ParCe With $21 2,485,939. The Alberta-Saskatchewafl
tife is a new corner in the list, while the figures relaitiveý
to Union Life no longer appear.

The Canadian companies' assets compareti for two
years are as follows

Nature of asCts. 1913.
Real estate...............$o,o6i,534
Loans on real estate ........ 87,215,995

Loans on collaterals ......... 1,477,725

Cash lans and premnium obli-
gations on policies in force 30,876,972

Srei
for

Year.

1912.

$ 8,983,194
75,322,29)8

3,229,832

25ý,879,862

Na'tureC Of a-sets» 1913.

B3onds and debentures ...-... 77,522),D5

-stocks.................. 1,-691i , Ei 607
Cash on band, in banks, etc. 3,268,039
Intere-t and rents due and

1accriied................4,839,115
Outstanding and' deferred

premîuuins..........6,004,851
Other ases...............434,288

1912.
70,132,366
16,307,053

2,962,320

4,(40,529

5,325,670

302,810

Thec total payvments to polieyholders amottnted to

s6,825,633, mdupas follows: Death laims, $3,324,-

406; rnatur-ed edwet,$1 ,025,49; ýpaid, to annal-

tants, $58,944; p)aîd for surrendered policies, $1 ,309,986;
dividends pald to policyhôlders, $1,10(b,827-

Th le following table shows the growth ini the net

amounit of insurance in force in Canada sinceî8ISZS

875........... ...... $ 85,900, 264

1881 .................. 103,290,93i
88................. ... 2111,761,583

1 ý94 ... ......- . .. 3oS,16i,436

1899................... .... 404,170,673

Y90o2 ................ 508,812,305

1905......................6'30,334,240

1 p0b ****................719, 516,014

1910...................... S56, 113,059
> 911...................... 950,220,721

1912 ................ 1,070,308,669

while i he premiur inicome, whicb in 1875, was less than

$3,0o0,oo(0, bas groWfl ifi 1913 tO $3&,591)100.

In 191i2 bonds and debentures wecre the second item,

in the list of assets. This was so, again last year. A note-

worthy decrease took place in the comnpanies' holdings of

stocks. Arnong the assets of soee comparues are in-

cluded bonus stocks acquired in connection with bond

purchases. In sorne instances the value has heen assigned

by the comipany to these stocks (such value being then

included in the figures); in the other instances the stock,;

are flot yet deemecd of appreciable or certain value.

Superintendent Fitzgerald, of the Insura noe Depart-

ment, states relative to the above figures, that he has

obtained three independent quotations of the market

vailues of al] bonds, debentures and stock held by ahl in-

surance comnpanies licensed to the departmient, but com-

plete quotations were not obtained in tinie for insertion in

the following figures. The Department'S f ull report wll

contain the averages of these quotations, which have been

taken as the true mnarket value.

The following figures are a summary of last year's
insýurance business-

Nu b ron Nme Net Unsettled
PtoUckse of Policies of Net no t, 2d

Ne New Amnount in ofcudn _______

ad and T.,hef in oce becoiflO Matured

d oc tClaims. End-w N~ot
TaDaten p inents,> Resistedý

Canadian Companes .......... 24,.-.. SV78,S 10 1, 967 131,493,582 553,373 750,637,519- 7,870ý 7,613,476 7,625,520

British and Colonial Conpanies. ......... 1,837,9W) 4,448ý 6.9,50, 695 ... .. 8 .... 64 1,470,830 1,536:954

.United States Compnies ............ 11,969,3!M2 408,676ý 93,16(4,269 1,055,0881 359,775,330 9,861 4,223,443 ,4,7

'rotals for 1913 3859 1,1 ffl 5,Q15 23, ,5467 . .1,913307,749 13,512,150

Totals for 1912 ......... 3-5,7019,516 45 1;421 219,205,103ý 1,497,397 1,070,308,66118,073' 13,032,879 12,751,328

Eocrease, i; decrease, d... i2,882,584 i 63,670 i12,403,443 i 322'i 274,870 i 761,022

Claîms.

Resisted

175,1tý None
278,429 21,480

1';146~, -;

d 293,071

29 480

7 40 .83:
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LIFE INSU&ANCE TRANSACTED IN CANADA LAST YEAR.

LATIIST FISCAL YBAR

ENDRD DEC., 1913

Alberta-Saskatchewan Li f,,.. .
Ancient Order of Foresters .
British Columbia Life ...............
Canada Lillo<Canadian business)...
Capital Life. .......................
Confederat ion <Canadian business)..
Coninental Life ....................
Crown Life .........................
Dominion Life ......................
Excelsior Lille nay......

I. Monthly .. .........
Federal Life <Canadian business) ...
Great West (Canadein business) ........
Home Life ...............-.. ........
limperial Lile~ (Canadian business) ...

Londion LiCe {rinr .........
Manufacturers (Canadian business).
Monarchl LiCe....... ...............
Mutual Life of Canada (Coin. bus.)..
National Life of Canada (Ca"i. bu$.) ..
North American (Canadian bs)
Northern Life .......................
Royal Guardians ............... ....

LaSauvegarde............. .........
Secuity i.........................

Sovereign Life.......................
Sun Life<(Can. bus.) { diary ........ >
Travellers Life of Canada. ........-.

Number
Of

Preniumas PolicieS
fer New

Year aud
Taken

up

2,467 211
I;0,538: 43--
9'2,305 641l

3,ý078,629 4,013o)

1, 7 49,23M; 3,637
304,5 1,0l'94
3415,59s 1,n54
46s,532 1,'279
560, (6!i 1,991

3,35ý2 4
]1,5s 2, 1<P0

3,1,70 9,244
1109,08X4 26;

1,8X08, 168; 4,734
1,57, 246 784

3, 001,6(;9 ci,77-2
633, 313 2,475

1;616,6 3,128S
3438,48'2 1,207

95,705 51
M00,1l88 8128
2!9, 225 bol

148, 140 520
1, 414, 136' 8, 1361

38,954ý None
76,617 786

Amount
Of

Policies
New
andi

Taken

1 ,6315, 104
10,N47,964A
1,28soOU
6,8:33,M2
1,88:3,415
3, 4102,244
2,85ý72o8
3,333,64()

3120
3,676,71Q
2,5, 161

3i3,500ý
6,536,418
3, 425, 11 u
4,7411,4353
8,334,586
'2, w4 t,54-«0

13,4791,241
6,7 47<1,9ï 2 8
6,484,453
1, 7651,512

328 ,X)0

G617,5u9

Noue
2,0l22,000

Totals for 19134. .............-. 124:783:718 101,0 131,4103,5821 55-3,3,73
Totals for 1912 ............... .. 23:540 081 205,316 1 41,267,5961 663,870

Increase, i; decrease, d ..........
flritini and Coloi.al C'nm.mIes

Comme«cial Union.........
5Ediriburgh Lits..................
Greshami LiCe, ......................
*Life Association ot Scotland .........
*Liverpool and London and Globe.
London and Lancashire Life..... .....
*London Assurance ...............
Mutual Lif, and Cilizena. ........ 

l(Australia) {Ordinaryý.............
SIndustrial.-...........

North British and Mercantile ..........
*Norwich Union Life ................
Phoenix, of Londou ..................
Royal ................... ..........
*Scottîh Ainicable ..... .............
*Scottish Provideut ..................
Standard ..........................
*Star ...... ................

Total, for 1913........
Totals for 1912 ...............

Inerease, lit decrease, d ......

IEta -nted States OempmnIet.
Litea.L..e........................

*Connecticut Mutual........
Equitable..........................
Gerniania Life ......................
i'Metropolitau Ordi ary ..........

SIndustrial ...........
Mutual Lite of New York ..........
*National Lite of United States .......
New York Life..........
'North Western Mutual ..............
*Pboeuix Mutual..........
Provident Savings ..................
Prudent jal { ri r .........

St.te Life............
TaeesInsurance Co.............

Union Mutual ............
United States LiC................

Î1,243,637

26,712
8128

35,'822

2,481

49<]

24,6411
5,0(0.-

227,584

1,117

2985
2,25à826

2,7b504

186,941

957,54
402,80
510,7117

di13,349'd 9l,77î4,014

1 c
None

391
None
Nouo

64.,
Noue

32
1,7'21

4 c
None

489
Noue
Noue

768
Non,

4,448

i ,9,26

758
None

1,30-7
41

18,399
272,7176

1,2318
Non.

3,864
Nono
Noue
None

5,00l6
104,306

18
708

39,000
Nono

Nono
None

Non(,

269,i470

Noue
788,5w0

1,493,30W
None
None

1,845,ti55
None

6';,5,695r

2,0,26,081
Noue

2,7212,686
65,000

18,275,8U5
33,432,708

35,478
Noue

10,195,162
Non.
Noue
None

5,772,566
13,621,3571

41,040i
2,795,296

d 110,497

201
28

527
286

63

4

1,48à
3512

3,014;
31 i
221

11,389,
1911

Number
of

Poticles
in Force
et Date

135
2,645
1,25b

48,339
955

34,4 11
6,916
6,302
9,.298

13,317
595

17,678
45,72n

20,427
14,5 4$

1l9,594
'37,2S3
2,649

501158
10,193
29,464
7, à)i0

5,0M5

2,275
61,133
8,473
1,604i

24;9~ ~

12,649
607

11,303
210

53,2m2
673,665

16,05'2
53

33,153
120
424

1,1'28
17,378

224,155
208

5,472

21,348,0%8
1,0)40,5e8

23,482,21t]
3ô4,381

56,26o, 1kg
80,5)30,819
34,424,45b

35,361l
64,091,695

141:198
381,9M

1,858,435
20,737,057
28,2190,847

Net
Amount
in Force

10,772,70(
12,149,51 2

18,6,3m

5,949,981
93,842,079

10,772,74b
15,149,1

,933
25,928,981

5,00,85w]

15,100,601

19,730,501

9,755,130
3,417,856

98,036,338
886,912

2,597>586

750,6317,512
706,6à6,117

Î43,981,395

838,840
53,229

1,3t4,861l
455,198'

19,744

25,197
229,8w6
864,W65
142,210

7,132,653ý
7,100,646t

75,625
66,9471

25,374,9921
254,3851

Noue

17

1

643
3e
13
73
95

148
203

42
150

84
3,210

340
4

518
70

377
42
37
31
5

10
793
105

a

7,870
9,469

d41,59

4
2

30
4

118
1

None
Nouo

61

622

î4

3

29

4

473

214

31

8

Unsetteti
Claims

Not
Resîsted Rtesisteti

Net
Amount

of Policies
beorne
Claims

Nono
12,740

1,00
1,706,364

5,00]
933,201
46,05(2
17,0<]

11085<]>

1058
203q,377
442,442

59,70C
277,330

79,831
231,554
484,944

8,(00
"0,486

114,957
562,732

48,400
62,454
40,M0
6,000

16,38 1
1,190,117

le,60
3,000

7,613,478
7,760,842

d 147, 366

13,466
2,998
1,000

29,861
12,791

196,036
1,294

Nono
Nono
62,44,

:3,263'
196,239i
4à5,108

9, 425
5,917

970,391
20,59P2

1,470,830
1,395,028

570,132
35,013

524,160
2,782

2-71, 217
556,117
60W,105

4,047
M4,214
11,180

6,1000
'46,722
87,0 2t;

156,412
15,000

225.35,6

1,536,954 175,118

d O,9< 42,21

5076 1,364
555,092 17,72]

3,519 1,982
260,826 35,183
552,206 12,441
689,870 40,144

383 194
925,4 16 95,851

10,059 Noue
6,0010 None

46.722 1,138
87,W28, 9g

155,860 12,122
15,0001 Noua

'226,398ý 26 6,q2

Clainms

cludmue
Matured
Endow-
trente)

Nono
12,745

Nono
1,761,020

7,600
923,827
46,097
23,819

121,083
1340,149

223,5î17

276,41k;
90,972

194,699
627,374

6,980
M9, 351
M02,883

532,774
47,867
71,289
34,500

17,624
4,22

i74,987

15,251
2,998
1,000o

79,"0
12M817

217,449
1,2i44

Nono
None

b5,0161
3,16

45,108,
9,425
5,9171

856,5901
21,794ý

286%,174 252, 0119 ff 462 ,7,0 62 1 121,01I 14,243 Noue44,011 23 7700M! 647 1,342 5Z4 - 20 36 92,11 1343 '
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I 0 NoueTotajs for 1913.................u1,969,392~ 48,676 93,164,269 1,055,0)8 359,775,330 9,8tJ1 4,223,443 4,349,876 278,42Z 21,480Totals for 1912. ............... 10,401>912381 70,617,55a 808, 0l14,827 7,982 3,877,01N 3,866,840 99,273 22,200Increase, i; decrease, d........I,56,003i165, W9i22,ffl,7141 4,8 5,6,0 189~3644 8,3h 2,4 d 720
These~~~ Copne aecaedoirig new business lu Canada, filncludinit the business of the Union LieAsuac Co~~man of Canada Whieb this cornpauy lias feinsume,

Nono
Nono

239,90
Non.

79,68
5,501
8,651
7,01.

14,891
Nono

29,014
66,36'

6,00
21,26'
15,4Z

Nono
67,05<

4, 16
75,56i
1 1,9u
03,4b4

1,5(K
J2i0
6,11

Nono
1,174

113,955
044

Nono

882,5w4
1,012,864

a130,21<

Non,
Nono
Nono

14,0O6
1,97
9,525

Noue

Nono
Nono

18,720
None

6,07,
10:04,3

Nono
Nono
114,727
None

Non,
Nono

JNoue
9l Nono

Nono
5 Non,

SNono
ENono

4 Nono
ES2,000
Nono

0Nono
7 Nono
JNono

7 Nono
INono

Noue
INono

5 Non,
4Noue

2 Noue
5 Nono

2,00
2,000

9Non.
21000

6 Nouo
9 Non,
8 Nono

Nono

5 8,000

d4 40,133

Nono
Non,
Nono

INono
Non.
Nono
Nono

Nono
Nouo
Nono
Noneý
Non,
Noule
Nono
Noue
Non,.
Non,

Non,
Nono

Non,

Non,
Nou,
Non&

1Noue

2,489
'2,50

Nono
15,540

Nono
Nono
None
Nono

451
None
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BANK 0F
MONTREAL

gstabliahed 1817

lncorporated by Act oi Parliament

CAPITAL PAID UP ?. .. $16,000,O00.00
REST .... .. ... 16,000,000.00
UNDIVIIrnD PROFITS ., .... .... 1,098,9M840

Mlead Offce, M01NTREAL
BOARD OF DIRECTOIRS

U. V. Maserr. Bsq.. Prealdet

R. B. Angus. Bsq. C. R. Hogmer, iq.
a. a. orsenieldi. BSq. A. Baumigarten, Etaq.
8fr William Macdonald C. B. Qordon, Bsq.
Hon. Robt. Madiav Hi. a. Drimnacaont.Bq.
5BIr Tho&. ;haughne.ay K.C.V'O. 0. Fort,.. Anaus. Eil.
David Motrice, Bsq. Win. McMaster, Boq.

Bis PREDBRICI< WILLIAMS-TAYLOR, Central Manager
A. D. Haarn.HWAîru. Assistant General Manager
C. SwuaNy. Supt. British Columbia Branches
P.* J. Cocamumu. Supt. Quebec Branchies
H. P. WusàLOW, BUPt. North West Branches
0:.R.cLase. Supt. Maritime Provincea and Newloundland

Branche.

Branches la Canada

Province of Ontario Provi nc af Nova Scott&
Province of Quebec Province of Manitoba
Province ci New Brunswick Province of Saskatchiewan
Province of Prince Bdward ligand Province of Alberta

Province of Brltis Columbia

Branches Outslde of Canada
LonaeB. .... 4? Threadnsedle St., R.C. O. C. Caseela, Mr,

Sub.Agency, 9 Waterloo Place, Pali MaIl.
B.W.

New York. Nq.Y .... Wall St.. R. Y. HeM..u. W. à. Bl
J. T. Molineux, Agents

Chicae ILL lU6 SouIth La Salle Stet
Spokan..............State of Washington

1't. John%............Newfoundiund
curling ... ewi.undland
Orand PF.. ... Newiotandl"n
exico City .. Mexico, D.P.

Bankers lni Great Britaln
London

Liverpool ..
seotiand ..

The. Banik of Bngland
Tiie Union of London and Bmlth'is Bank, Ltd.
London County and Westminster Bank. Ltd.
Thie National Provincial Bankof BnglandLtd.

... The Bank of Liverpool, Ltd.

... The British Linen Bank and Branches

Bankers ln the United States
Nfew York............The. National City Banik

National Banik of Commerce
National Park Bank

Philadelphie F.. ourth Street National Bank
Bouton..............Te. Merchants National Bank
BIuffalo.............The Marine National Bank
Ban Francisco ...-. Pirat National Bank

Iii. Analo and London Paris National Bank

Bavings Departments connected witii each Canadian Branet,. and
lnttrest aiiowed at current rates.

Collections et ail points of thie world undertaken at most favourable
rate&.

Travellers'Coeiqueh, Limited Cheques and Traveller5s Letters of Credit
lssued neuotiable in ail parts oftiie world.

This Bank. with its Branches at every important point in Canada.
offers exceptions] facilities fer the transaction' of a general Banking
business.

TH1E CANADIAIN BAINK
0F COMMERCE

HEAD OFFICE: TORONTO Established 1867

Pald-up Caplital ý .$15000000
Reserve Fund $ 13l,5009000

SIR EDMUNU WALKER, C.V.O0., LL.D., D.CL., Pris.
ALEXANDER LAIRD - -. Gîar al Managor
JOHN AIRD - -Assistant Genifrai Managir

,373 Branches throughout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY-18 Egxohango Plas
WK. G1tY sud n. P. SC«ELL, Agents

LONDONI ENOLAND, OFFICE-t Lombard St, E.C.
IL V. Y. JONIES, Manager

MEXICO BRANCH-AlléoIda San FranuelsOe, Ne. Mi
J. P. BE=. Manager

81T. JOHN'S, NEWFOUNDLAND
B. IL LOGAN, Manager

Sterling and other foreign excbange bought and sold.
TIravellers' Cheques and Commercial and'Tray'ellers'

Letters of Credit issued available in ail parts of the
world.

Drafts issued on the principal chies in foreigis
countries, drawn in the currency of the country in
which the drafts are payable.

Foreign Money Orders issued, payable in ail parns
of the world.

IMPERIAL BANK
0F CANADA

DIVJDEND No., 96.

Notice is hereby« given that-a'
Dividend at the rate of Twelve
Per Cent. (12%ý,j) per annum upon
the paid-up Capital Stock of
this institution has been decla red
for the three months ending 3 1st
July, 19 14, and that the samne will
be payable at the Head Office
and Branches on and after Satur-
day, the i st day of August next.
The Transfer Books will be
closed fromn the 17th to the 31st
July, 1914, both days inclusive.

By order of the B3oard.

D. R. WILKIE,
General Manager.

Toronto, 24 th june, 1914.
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BUILDING CONSTRUCTION MATERIALS

Statistics of Cattada's Output of Stone, Siate, Sand and
Gravel

The total value of the production of stone in Canada in
1912, according to returns reccived, by the department of
mines, was $4,720,171, as compared with a value of $4,328,-
757 in1 1911, showing an increasedl production of $399,414, Or
9.2 per cent.

The number of active firms reporting in 1912,was 192,the total number of men emploved 5,7 Io, and the total wages
paid $2,918,116.I lo 01 the number of active flrms reportîng
was 191, the nuruber of men ernployed 5,437, and wages paid
$2,soooos.

0f the total value of the 1912 production, limestone con-
tributed $2,762,936, or 58. per cent. ; granite, $1,373,119, or
nearly 29 per cent. ; sandstone, $329,352, or 7.c: per cent.;
and marble, $260,764, Or s5 per cent.

Stone was used for building purposes to the value of $î,.
452,357, or 30.7 per cent. of the total, monumental and orna-
mental stone, a value Of $190,359, or 4 per cent.; curb, pav-
ing, andI flagstone, 8268,390, or 5.7 per cent. ; rubble, $353e-
871, or 7.5 per cent. ; crushed Stone, $1,987,073, or 42.1 per
cent. ; and furnace flux, 904,528 tons, valued ait $474,321, Or
Io.oa per cent.
Output by Provlnee.

Quebec shows the largest output, having a value of $t,-
957,703 Or 41.4 pier Cent, of the total, being made up of lime-
Stone to the value of 81,187,751, granite vaiued at $522,114,marble, $247,838- Ontario takes second place with a produc-
tion'of $1,109,164, or 23.5 per cent. of the total, of which lime-stone is credited with $862202; granite, $174,946; sandstone,
$59, 2.4o, andI marble, $12,926. British Columbia ranked thirdin order of importance, with a total Of 8779,611, including:granite, $624,178 - sandstonea $8i6; limestone, $55,617.The production in Manitoba 'was valued at $383,095, ruade upof limestone, $,381,572, andI granite, $1,523. The Nova Scotia
production was valued at 8324,630, comprîing: limestone,
$275,944; granite, $28,0>4t, and sandstone, 8l20,645. TheAlberta production was reported as $S1,391, aIl sandstone.
New Brunswick is credited with $9o,571, made 'up chiefly of
sandstone andI granite.

The exports of Stone from Canada in 1912 were valued ai
833,242, as against $28,335 in 1911, and $27,571 in 1910. Theprincipal item in the export of stoneduring the past three
years, hbas been building stone unwrought, of which the ex-ports in 1912 were îo8,5î6 tons, valued at $28,795. The ex-
ports of dressed stone lB 1912, including both ornamental and
building Stone, were valued at $2,621 onlY.

The total value of imports during 1912 was $1,467,143
as coinpared with 81,140,846 in 1911.
8W.t, Sand MWU aravel,

.Slate production in i192 is reported as 1,894 squares,
valued at $8,938.

No exports of slate have been reported since igox.
The imports of slate have ranged in value during the past

seven year from $1oo,ooo to $2o0,ooo per annum. The total
value of imports during the calendar year 1912 was tt2oo,643,
comprising: roofing slate, 888,911 ; school writing slate, *39,.
858; sînte pencils, 86,978; other siates and manufactures of,
*65,896.

For the year 1912 the department of mines made a bc-
ginning in the collection of statistics, of the production ofbuilding sand and gravel, although the record is .far frombeing complete, owing to many correspondents neglected to
furnish the information required, etc. The partial returns re-ceived showed a Production in Quebec valued at $243,126, On-
tarin, $3653,W6; Manitoba, *101,653; Saskcatchewan, $255,-
453; Alberta, $148,704; British Columbia, $385,g46. The
record for the Maritime Provinces was particularly meagre,
returus being received only to the extent of $13,549, making
a total value of $1,sîz,oagg.

During 1912 there was exported froni Canada 66ooço tons
of sand and gravel, valued at 8459,952; while during the samne
year there were imported 553,721 tons, valued at $445,781.

"Somne Pointers on Life Assurance," by C. A. Hastings.
Book contains over 5o different «xamples. Bound in flexible
cloth. Handy for 'the pocket. Price, 50 cents a copy. -Book
Department, Mlone:ary Times.

THE BANK 0F
NOVA SCOTIA

lncorporated 1832
Capital Paid Up - $6O000,000
Reserve Fund - $11 ,OOOOOO

DIRECTORS
J. Y. PAYZANT. Preaident CHAS. AitCoiBALtO Vuce-Preaident
0. B. CAMPBSLL H scrost MCIttuta J. WALTER ALLISONJ. H. PLOaMani N. CuRRYv R. B. BAStais
JAMES MAttcaSraia WALTER W. WHITE, M.D.

Head Office .. ... .. Halifax, N.S.
General Manageras Office .... Toronto. Ont.
H. A. RICHRSOON Generai Manager. D. WATERiS. Asat. Cen. ManagerSuPt's of Branche"-. A. McLaon, Gtto. SA*DEnEow. B. Cnoommr

Chief lnspector-C. D. ScuuBMA*.

BRANCHUS
IN CANADA
Nova Scotia

Afmbera: Halifax, River HebertAnnapolis Royal Barrington St. StellartonAntigonial, North Endi SydneyAyieaford Kentvulie Sydney Mine.Bridgetown Liverpool frrntonCanning New Glasgow TruroChester New Waterford WestviiieDartmouth North Sydney Whitney filerDhgby Oxford WindsorGlace Bay plictou vermouth

Prince Edward Island
Aiberton Charlottetown K<enuington Montague O'Learr

Summeraide Victoria
New Brunswick

Bath Fredericton Newcastle St. JohnBristol Gagetown Petitcodiac .,Charlotte Ott.Camnpbeiiton Grand Man»n port Elil .Haymaark.g Sq.Centrevîlle Hamto Riverside No rOth EndiCbatham Hiibrog t.. Andrews . West St. JohnChIpman Jacquet River t oeraie St. StephenDalhousie McAdam st. John Sacluville
Hast Florencev*le Minto .,Prince Wil- Bases
Pairvlbe Iionctoril lami Street Woodstock

Queblc
Chandler lontreal New Richmond QuebecMaisonneuve Sub. New Carile (tub. PEEpebiuc ville Bt. Pierre

ta Montreal t0 Pasp.biac) Port Daniel Westimount
S1 Ontario

Amrlror London Toronto Torontol
Barrie Merrittn King St. .,Quemna aBelmont Moulit Bannis B 10 0 r & Church St.Ber"i Ott..a Spadine e. t. Patrick-Brantford Peterborough Bloor à Ott. Spadin.Port William Port Arthur Clarens WellandHamnilton St. Catharines D on brancha WestonHarrietovl1e St. Jacob's Du Bndas St. Woodutocfr
<euh. ta Battaint) .. Hast anc

Mattitobas
WlfnIpeg Winnineg l wo

Saskatchewan
Kamsack Moae Jaw Prince Albert Retins Restita,
Saskatoon Saskatoon. West BideNotEn

Aibefta NrhBc
Calgary Calgary, West Bnd Edmonton Lethbridne

Brtlsbh Columibia
Mission City VancUVer. Hastings Street Vancouver.

In Newfoundland - .a--

Bay Roberts Bonaviata Burin ' Grand Bank St. John'sBoit Island Brigue Carbaner Harbor Grace Twillinagate

Cienfuegos Havane monte Str*et, HavaneUN Ot AMAICA
Black River Kingston Manderinle Monteigo, Bay
Port Antonio Port Maria St. An»'a Bay Savanna.lat-Mar

tiN PORTO Rico
San Juan

In the United Ststett
Boston Chicago New York Agency. 48 Wall btreet
COR RESPONDENTS-In Great Brital n

Tala Loupe« jourr Brocia 13tA* Ls itan ROYAL BANKE op ScorLAND
lu Framc*-citxtrr LYNNAis In Geroeany-Dtanat BAttE

In the. United States
Naw Yoag-Bank of New York. N. B.A. Boarox-Merchants Niational
Bank. Ciiîcioo-Pirat National Bank. PaîiLmprA-Ponirth StreetNationald Bankc. BeLyawoaa-Ctizena National Banik. SAN PRANOIECO-
Conadian Ba"i of Commerce. MîiteipoLus-Plrat National Bank.

ThtW Blaf" anualIy suîbmlts LIt% Reoha au<af
- Bltemteats te xIndepeadeut, *utâtde aMui

JtIlY 3, 1914.
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Your Bankirig Service
AIl who have Banking business, of wiiatever

nature, to trass5t wli find the, modern Banking
Service offered by tii. Banik of Toronto Most
satlfactory.

Long experioflOe, ample resourceg. up-to-date
equipment, and extensive forelgn and dottiestic
connections enable the. Banik of Toronto to provide
adequate facilitiez for ai Hanking trsn.sactlons.

THEIiCO"RATED

BANK OF~ TORONTO
Head Office: TORONTO, CAN.

PAID-UP CAPITAL .... ... .... U0,000,000

RESERVED FUNDS .... ... ... 6,307,272

THE BANK' OF BRITISHI
NORTHI AMERICA

Establishod in 183&. Incorporated by Royal Charter in 1840

Paki-up Capital -$4,866,666.60

Reservo u $8,0 17,338.8&

6 GRACECHURCH STREET, LONDON. E.C.

Headi Office lu Canada

ST. JAMES ST., MONTREAL
M. &. MACKENZIE, G=oszl Masage

This Bank has Branches ln ail the. principal cities of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

C. lkdtios made at Lowest Rats

DraftB, Noney Orders, Ciroular Letters
of Ciedit and Travollers' Cholques Issuei

Negottablo anywhere
Agents la Csnada for Colonial Banik, London. and W.est lodles

SAVINGS DEPARTMENT AT EVERY BRANCH

CAPITAL AND' LABOR ARE SERVANTS'

Noither Gai Obtain More From Society Than Society is

Able to Pai

"We areail atixiaus ta have efflciency in business, but
when efficiency in business brîngs 'great suiccess, pecuniary
or otherwise, a spirit is sliawn by a part of our people and
by a part of our law-makers to create conditions that militate
against that very efficiency,"1 said Mr. Howard Elliott, chair-
man of the board of the New York, New Haven and H{artford
Railroad, at the Harvard University Club, when speaking on
"iCapital and Labor.1

"That the large business enterprises should be regulated
ýwill not be denied by anly one because they are and inust be
subservient ta the interest of society as a whole, but to insist
that varlous large business enterprises should be broken up
because of unreasoning worship of the word 'competition'
means waste an~d a limiting of efficiency.

"The attention of the people during the lest 2ô years,
and, particularly, et thse present time, has been directed to-
ward that partInfr in business which is so essential to its
success--nanely, capital.

l4onbty, the Best PoIIoy.
"Capital lias made some mistalces, as la perfectly natural,

but it is gradually curing those inistakes tlirough experience
and self-interest and recognizîng what the warld' and the
business men who refiect the world realize-nailely, that
'honesty is the best policy.'

"'The other partner in business, labor, is now beginnîng
to, receive saine attention froin the public, the press and the
law-making bodies, because it is just as essential that labor
be f air to society as tl3at capital shall l> fair to society.
Every man, of course, desires every other man ta get just as
mucli for lits efforts as lie possibly can, liaving due regard
ta the rights of ail. Society, however, must say ta lâbor,
saQuer or later, just as it bas said ta capital: 'Yau caflflt
use any concentrated power in your liands ta hurt Society as
a whole, and when you do use it unfairly, saciety will, in
>ome way, create conditions that will take that power' away
fromn you.,

A Problem of theo Times.
"The great mass of tlie men wha are members of labor

unions are bi.gh-minded, loyal mens who want ta do their duty
but, sometimes tliey zhay have leaders wýhose ambitions warp
their judgment And, as an organization, they use their power
to an extremne. just as men who represent combhinations of
capital and wlio, as a class, are lxigh-rninded and lionest in
every way have, at times, had over-ambitious leaders who
have used their power unwisely and goine too, f ar.

"4Sa, one of the great problems of our day is to treat
capital in sucli a way that it will be the servant of ai of thse
people, but obtain a just and attractive reward for thse 'work
it does, and also ta treat labar in such a way that it will be
the servant of the people, obtaining- as its reward gaod wages
a.nd improved living conditions year by year, but also to
,nake both capital and labor realize they carsuot obtain f rom
society more than society la able ta, pay."

VOlume 53.
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THE DOMINION BANK
8fr Bdmund B. Oster. M.P.. Prestdent. W. D. Matth.wn. Vite-Prtaident

C. A. BOGERT, GaN. MANAGR.

Collections, Ail Over The World
hethe y>Ur business is confined to Canada -or you sbip

goodn to ail prts of the world-you wull appreciate the facilities of
the Dominion Rank in making collections.

The Branch in London, England, is in immediate touch with
the European financWa centres-while correspondents throughout
the world expedite ail transactions.

The Dominion Bank bas branches in ail sections of Canada.
Manufacturers, Wholesalers and Shippers are requested to write the
Head Office for a complete list of Branches and correspondents.

IThe Standard Bank of Canada
QUARTIERLY DIVIDHND NOTICE No. 95.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank bas been this day declared for the Quarter
ending 31st JuIy, 1914, and that the saine will bie payable at
the Head Office in this City and its Branches on and ailler
SATURDAY, the let day of August, 1914, to shareholders
of record of the 24tb of July, 1914.

By order of the Board,
G. P. SCHOLFIELD,

Toronto, 23rd june, 191I4. GnrlMngr

WEYDDRN, SECURITY BANK
IA"D OFFlIE. WBYBWiN, ISABKACHRaWANq

Captita Authortzed . $100, 0
BRtANCHES IN SAS"ATcHEWAS AT

Weyburn, Yellow Grass, McTaggart, Haîbrite, Midlale,
GrifSa, Colgate, Pangman, Radville and Assiniboia.

A GENERAL BANKING BUSINESS TRANSACTED

Il. O. POWELL. Genral Ranise

IrHLrCHARTE 1864

HOME BANK 0F CANADAI
NINE OFFICES IN TORONTO

Branches and Connections thraughout Canada

Your account is respectfully solicited for any transaction
in which a Chartered Bank may be of service. M

-THE-

ROYAL BAN K
0F CANADA

INCORPORATED 1869

Capital Authorlzed........... $ 25,000,000
Capital PaId up............... 11,560,000
Roser,.e aund Undîvided proits. 13,500,000
Aggzegate Assots ............. 180,000,000

Huad Office, MONTREAL

B3oard of Direotoreu:
H. S. HOLT, President. E. L. PEASE, Vice-President

I. F. B. JOHNSTON, K.C., 2nd Vice-Presîient.
Wiley Smith W. H. Thorns A. J. Brown, K. C.
Hon. D. MacKeen Hugh Paton W. J. Sheppard
J"s Redmond T. J. Drummond C. S. W ilcox
G. R. Crowe Wm. Robertson A. E. Dyment

D.K. Elliott C. E. Neill

Off loors :
IL L. PEASE, General Manager; W. B. TORRANCE,

Supt. of Branches, C. E. NEILL and F. J. SHERMAN,
Assistant General Managers.

STUART'STRATHY, Supervisor of Ontario Branches.
C. A. CROSBIE, Supervisor of British Columbia Branches.
T. I. 'WHITLEY, Supervisor of Central Western Branches.
A. D. McRAE, Supervisor of Maritime Province Branches.
C. E. MACKENZIE, Supervisoir of CubanBranches.

B3ranches la Canada
155 in Ontario and Quebec, 70 in Maritime Provinces,
60 in Central Western Provinces, 46 in British Columbia.

3 Branohes In NeWfoUndiand
Branches In West Indi..:

28 in Cuba, Porto Rico and Dominican Republic, also

1B&hemm
Nassau

serbedos
Bridgetown

jamia.
Kingston

Grenade Tciquded
St.- George's Port of Spain and San Fernando

British Honduras
'Belize

B3rilh Guiass
Georgetown .,New Amsterdam

LONDONIE e.,
Princes St., RiC.

NEW YORK,
68 William St.

A GENEDAL BANKINO BUSINESS TIINSACTÉBI
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ESTABLISHED 1817

BANK 0F NEW S0UTF'"e WALES
AUSTRALIA !9- - 17500.00S.0

rAài.-r ,.,ISrLlSlt -

RESERVE FUND - - -

RESERVE LIABILITY 0F PROPRIETORS

AGGREGATE ASSETS, Mi0h SEPT., 1913 - $236,841,08@.26
119AD OPPÎUI, GEORGE STREE9t, SYDNEY. LON4DON OFFICE,'29 THREADNEEDLE STREET. E.C.

GaSERAL MANAGR-J. RUSS19LL FRENCH
Thie Bank bas M2 Branches and Agencies, vis. t-18 in New South Wales. 37 in Victoria. 48 Rn Queensland. ' a n South Australie, il în West Australie. 8
in Tasmania. 37 In New Z.aland, 3 ln Fiji. 2 in Papua. l in London, and'has Agents and Correspondanta ail over the World. Tht Bank collents for
and undertakes Vhe Agency of Other San and transacta evse descriptio Australasian Baning Business. Wooi and Produce Credita arcanged.

THE~ QUEBEC BANK
Founded 1118

capital Autboriaed SO00. Capital Paîd.up 42,727J880
Reset,. Ftmnd 1tSI*.92UM

DIuaotoa-Jobn T. Rots, President. Veses noawelVc..Presdent
Gaspard Lormoine, W. A. Mmrli, Thos. McDougli, O. 0. Stuart, K.C.,

J. B.Aldred, R. Mac.D. Paterson. PeterLaini.
Headl Ofce: Quosa. General Manager's Office: MowvTUEAL.

B. a. BTUVnison, 04eral Manage.

This Bank has 56 Branches througbout Canada-
26 ini the Province of Quebec and New Brunswick,
8 ini the Province of Ontario, 22 in Western Canada.

Agents ini the United Stattes-Chase National Bank, New, York: Girard
National Bank, Philadelphia; National Shawmut Seoi, Boston; The Pirst
National Rankc of Chicago, Chicago; Firat National Bank, Minneapolis&
Marine National Bank<, Buffalo; National Bank of Commerce, Seattle; -,irst
Niational Bank., San Francisco. Agents in Giret Brîtaln-Bank of Scotiand.
Locndon. Agents In France-Credit Lyonnais, Parie.

Nortern Crown Bank
Captul (pal4 UIP) ... .. $2,60,000
A ginerai banking business transacted at ail branches

DIRECTORS
PaWMIDBv Sir D. Hl. McMilan. it.V.M.G.
'Vîaa.P§tZ$îo.N Capt. Wm. Robinson

Js. Mf. Ashdown A. McTavlsh Campbell W. J. Christie
air D. C. Cameron. K.C.M.O. H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA
ALBERTA MAP4ITOBA SAURAT. Lloydmlnster

CauyArden emi4WArd Lock-woo4
Udmonten Beausejour Alameda Macaun
811gb River Bimeeactb, Ai" Magior

Mced Brandon: Aneroid Marengo
Re er Crandall', Balcarces Marinant
-. Gieuborc Biadwortb Mooge Jaw

lsabeilaw Borden I Brook Nokomis
a otg@ La Riviere CadilIto Prelate

COUStA lita Dubuc Prince Albert
Acheoft Miniota DunduanuApel

New Pipestone Bari Ors, Regina
Westminsterc Rathweli Plin Rockhaven,

Quesnel St. Bonifaoe Fleming Rsh Lake
st5veston Somnerset Poamn Lake Saltoos
VwRoeUVaa sperling Gian Bwen - askatoon

Hastings St. Stonewail (lovan Seciley
Granville St. Wuaîlpao Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornowar Stn.
Powell ut.. and Port St. Holdfast Swif t Cuccent

Victoria Portage and Imperial Tate 1 Ven
Victor'a, Sherbrooke Riniey Vlscount
Oak Bay Jn. pb& Selirlk Lancer Waldeck

ZMliimand Langbase Wolseley
Sherbrooke Laura 1 Liberty Yorkton

BRANCHES IN EASTERN CANADA
011TARIO Unterpalse Odessa Seterys Bay'

Bath Florence oTTAàwA Tosoumo
Bracebriâge Inglewood Spab ut. King St.
Brochville. Inwood Rida St. Agses et.
Burford Kingston Wellington St. Spaffina Ave.
cbelteuhamU Maocs'rtown, Port Doser Woodbridge
Cotuler Napanee Scotland Wootlstoek

OPPFICERS -P TIfS BANR
R. Campbiell, Generel Manager L. M. McCarthi. Supt. Branches
V. F. Cronyn, supt. Eastern Branches J. P. Roberts Supt. B.C. Brancbes

BANK, 0F OTTAWA
RerTABLisHEi>t 1874

Paid Up Capital $. 4,000,000

Rest ... 4,750,000

'An efficient baflkîng service is furniahed
by this Institution tao

Corporations, Merahants andi Business lirans

£S9TABLISHED 1865

Union'Bank of Canada
Hgead Office *WINNIPEG

Paid-up Capital - - $50004
Reserve . . - 3,400,000
Total Assets (Over) . - 80,000,000

BOARD 0F DIREC1ORS
WILLIAM PRICE, Eeq._ Honorary President
JOHN GALT, Esq. -President

R. T. RILEY, Eaq. - Vice-President
G. H. THOM SON, Esq. Vice-President
W. R. Allen, Esq. E. L. Drewry, Esq.
Hon. S. Berker, Esq., E. E. A. DuVernat,

P.C., M. P. Esq., K.C.
M. Bull, Esq. S. Has, Esq.
Lt...Col. John W. Carson F. W. Heubach, Esq.
B. B. Cronyn, Esq. F. E. Kenaston, Esq.

Wm. Shaw, Esq.
G. H. BALFOUR, Generel Manager
H. B. SHAW, Aaitant General Manager
F. W. S. CRISPO, Supe-iteont iBace

Chie Inepector
London, Eng., Branches, 51 Threadneedle Street, E.C.,

and West End Branch, Haymarket, S.W.

'THE Bank, having over 310 Branches in Canada extend-
Jing frooi Halifax to Prince Rupert, offers exoeHent

facilities for the transaction of evecy dee cripÉce of
Banking buseinese. It lus Correspondents in a11 Cities of
importance througi@ed Canada, the United States, the United
KlngcIom, the. Continent of Eurpe, and tihe British Colonies.

Ceilctions mnade in ail parts of the Dominion andi retures
promptiy remnittedl et lowest rates of exchsnge. Letters of
Credit %nd Trawdlers' Cheques iamied avallabfe in ail parts of
the worid.
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TRAFFIC RETURNS 0F SUEZ CANAL
BANK 0F HAMILj[TONStock Amo11unting to 3,000,000 Francs Was Issaed-De. MEAD OFFICE, HAMILTON

velopmient of Trade WiUl Bring More Shipping CAPITAL ATHORIE.............................5,00,000
CAPTL PAOU................................3,7,5,000

The report of the Suez Canai states that a reduction of SUDUS.......................,RS,0
LTr.-CO... THE HON. J. S. HENDRIE, C.V.0., Preaident.nearýly, 6 ,ooo,ooo- francs bas taken place in the reccipts as a CYRUS A. BIRGE. Vice-President.result of the Iuwering of the rate of toits by 5o centimes per George Rutherford J. Turnbull C. H. Newtonton and on accouant of a slight falling off in traffic. The C. C. Dalton '_-W. -A. Wood Robert Ilobsondirectors, however,' point out that a considerable improve- and J. P. BELL, General Manager.ment bas taken place in the latter part of the year, and when B RAN C HE Sallowance is made for the reduction ini the rate of toits the ONTAR11O

trdefr ht eio srase ta fr h cresodigAncaster 1Sorrïe Moorfield Selkeirktrae or ha peio supasestht fr he orespndngAtwood Grimsby Neustadt Simoneperiod Of 1912. In 1912 several favorable factors influenced Beunsviîîe Hagersvilie New Hamburg SouthamPtontrade, and when consideration is given to those the resuits Bertin Hamilton Niagara Palle TeeswaterBlyth Barton St. Niagara Palle. 8. Torontofor 1913 cannot bie regarded as ather than satisfactory. Trade Brantford Deering Omevillýe -Queef2 &bas preserved on the whole sustained activity. The receipts H* ast End Hast End Oraftville Spadicefortheyea wee 19,95,99 fanc, afalingoffof ,99,-Buriingtoa "North End OwnSud -oeNforth yarwee 2992594hfanua aln of ofs 9,96, PawgerSond cOilg à69o francs compared With 1912. 0f this reductîon 9,745,899 Delhi Jarvis Patio Tomtt &francs is attributable to transit and the remainder is ac- Dundaik Listowel Port Arthur G"udDuadas Lucknow Port Elin Bathuw.t acounted for by general receipts. The total expenditure Dunavîîîe Mland Port Rowaa Arthuramounted ta 45,081,079 francs. This surnt incîndes, as in iga Pordwich Milton Princeton West Torontoan item Of 3,000,000 francs placed to the amartization fund. Gegtwia Mitclto Ri~erWrlxshaIt bas not been necessary, as in the precedin-g year, tu renew MANITOS roxtethe paymient of a similar sum towards the insurance fund Broduirdîne Gladstone Miami StonemallBrandon Hanilata Mîndosa Swani Lakeand unforeseen contingencies. On the whole the expenses Caber Keaton Morden Trehemneof 1913 are less by 1,744,544 francs than those of t912, in Caroeau Kul1araey FlevtUound WlnklerDuart MNwton Roland Winnipegspite of an important increase in the cost of maintenance BIM Ce..k Math., Ro.ebak "Norwoodconsequent upon the activity with which dredging operations Pourvrrrem Snowflake "Princes. et.have been carried on. Receipts show an excess over expen- CaaSAOKATC149WANditreof84,2259 frnc, o hic bs o b ade ~Aberdeen ao Marquis Redverdiur O 4,22»7fanstowic bs o le ddd3,oo- Aberoethy Dundura Mawer Rouleauooo francs drawn fromn the extraordinary reserve, making Hattieford Estevan Meifort Saskatoonthe available balance for distribution among the shareholders BelFlan rancis Moos, Jaw Stoney BeachBrva.. orsmfeli Moetlach Tuxford 1 T"van87,922,507 francs. Carlemia Lrb

L Tabor IcUrniTof Vcouver&I
Tw mfty M lillon Ton .

Car s"r Stavely lAr strong Va ocu e
Out of thîs sumn the directors'recommend the distribu- =Pa.," Vulcan I MImer I Pentcton N. Vacouer

tion of 87,862,535 francs, leaving ta bie carried forward the menton ptHtimod 8. Vsncouvevsuin Of 60,062 francs. This payment gives 155 francs ta each Pamo.r" eo)Cttshare, andi, along with interest, permits a net dividend of165 francs. As a resuit of the withdrawal from the extra-ordinary reserve ta augment the dividend, this funti nowstands at 6,Soo,ooo francs. In the course of the year stockof the Third Series was issued ta the extent Of 3,132,963francs, wbich brings the amount issueti in respect of theauthorized loan af i So,oooooo francs 11P ta 9,500,197 francI.Tbroughout the year 5,8 ships, representing a net tonnage
Of 20,033,884 tons, bave Passed through the canal, wbichshows a failing off of 288 ships and 241,236 tons compared I u T R I G B Nwith 1912. The reduction is due to a marked slackening ofTH S ER I G B Ntraffic ta the East The increase in the size.of the vessels OPCNDusing the canal was an important feature. This tendency CNDbas been marked for saine years, but the increase in 1913bas been above the normal. The average tonna'ge rose front3,774 tons in 1912 to 3,94o0 tons in 1913. Throughout thepast 12 years the number of vessels usîng the canal Of 4,000tons andi over formed 22 Pet cent. of the total, wbile lastyear vessels of these dimensions farmeti over 44 per cent. of
the total. Over a perioti of t0 years vessels of 6,oao tons and W egv carefoverý formeti only i per cent. of.the total, while in 1913 ves-
sels of this site amounteti ta 5 per cent. In 19z3, as in pre- b nîg srie,ceding years, the conditions of transit have continued ex-bak g sevccelleint. Teaverage duration of the voyage was reducei toOur cle tin 1912 by 35 minutes, andi this reduction bas been main- t le ttained and the tîme now occupied in the passage is Y6 hours
19) minutes.

Deorns vill bill Temporary.
The water plants have warked under perfect conditions,

anti the sales of water to the public continue to increase.
The channel at Port Said, as well as the canai, bas been IedOfcmaintaineti in a gond navigable condition by the construction Mu fieOf î î7,Ooe cubÎc metres of earthwork andi 6,840,700 cubic Kiag and Bey Street, T«Osometres of dredging. The Chaninel at Port Said bas been>
furtber protecteti by tbe extension of the west jetty, andi basnot at any, time during the year been affected by bad weather. Toronto Branche.:Also, the work of deepening andi widening the canal was àdb .e nd Simca. Streets Btoadvlew &"d Wilton AvuaWMepusheti on sufllciently. The work of dredging will bie carried Qu.., St. mnd Jamesco Ave. Dund an md goule Streets;ý1on until there is a uniformn depthl of 12 metres. At the be- Collage and Gram. Streets Wilton Ave. And Parliamet et.ginningr of 1914 tbe depth of water was nowhere less than on anmd Ometon Bei., Church et. and Wiltom A»m.in, metres. The importance of this, partiularly ta warships,which are growing in sîze even more rapidly tItan merchant-
men, cannot bie ignoreti. Widening is aiso taking place, and L
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.Mrchants' Bank
0 F CANA DA
]ESTABLISHED IN 1884

Capital PaId-up - - $7,0OO,0O0
Rcservc Punds 79248,134

Helad Office, MONTREAL
Board of Dlrectors Il

Sin H. MONTAGU ALLAN. Preeldent.
K. W, BLACKWELL ' Vioe.Preldent.

THRAS LONG ANDRRW A. ALLAN P. HOWARD WILSON
ALEX. BAItNST C, C. BALLANTYNS FARQUHAR ROBERTSON4
o. ORR LSWIS A. J. DAWES ORO. L. CAINS

ALFRED B. EVANS

B. P. HEBDEN, Oea. Manager.
T. B. MERRBTT. Supt. ai Branchu and Chief Inop'r

1 80. MUNRO, Western Superintendent.
4. J. CALLOWAY, Superiatendent of Alberta Branches.

Imepetors-W. A. MELDRUM A. C, PATERSON
J. B « DONNBLLY

Aee"eant Iampgeetorse-P. X. HAHN W. S. BRAGG
C. E. BARTHE C. 0. HARPER

BRANCHES AND AGEr4CIES:
QUEBIEC

Marýr&I ea Ofic ýSt. James St. Huntinidon shawville
S2 t. Catherine St. B. Lachine Sherbrooke

MU St. Catherinie St. W. Maieonneuve Ste. Atathe des
St>.ei St. Naplerville Monts

UBs St. Lawrence Blvvd, Quiebec t on"M otre ut. ', St. sauveur St. Jovite
B»hanosQuyon Three Rvr

Swy Chateauguay Boen. Rigaud Vaudreuil
ONTARIO

Acto. Fort Wiliaim Luca, St. Buge,,
MviI.to. Cmit Markdalt St. George
Atheme Gamamoque Meatord St. Thomas
Bellevile Georgetown Eldrosi Tara
Berlin Gleuco. Mitchell Thamnefle
Slothwell Gore Bar Nap"aTilur

BG:t= ue lul, OakviWe ParrVt St.BBaFeHEIlton Grillia Dundua St.Chthm . ast Bnd Ottawa WalhertonObatswortk Ilanover Owen Sound Wslltenvlle
Chosiey Ileepelor Parlçdaie iueug
Clarkso. Inowl Prhlaf
Oreemoe Rimardl.e Presoott West Lorne
Delta Uepekion Preston Weetwort
B5evlle L-aste Reofrow Wheottlep
Biein Lansdownae Sarnia Willlametown

alors «matdn Stratiord Windsor
Plouk Little Curre.t S t. Catharines Yarker
Perd London

FAAMITOBA
Brno Naugemor Oak Lake Starbuok

Carlierry Morris Portsuela Prairie Winnipeg
Gladstone Napinka Russell Banner.
Hartaee' NeePawa souris mean Av.

SASKATCHEWAN4
Asti., Frobisher IUB>ey GxIow

Aroo G&nebooug Lierick Regin

Bastend lielvinhiarst Moue Jaw Umltp
Porres WNitewo.d

ALBERTA

2nd St. B. Alberta Av. MariuvilIe Set
Camma. Athabasca Av. lEsc Ht Srm

Cotr Edeor Okotoks Trochu
chui anna Oisverrvn

Ceremation Hughenden amndaki

'q De West Edmoniton

BRITISHI COLUMBIA Weawl

ffl Nw estiincteVcuer (N. IIorth End)
fientes Harbour Oak Bay atnsS

r4EW BRUI43WICK 140VA SCOTIA
St. John Halifax New Glasgow

SU 13AGENCIE S --. 4.ai&-dk son.- Coulbugle, FrâkviIIe, Hawke.
atone London South, Lyndhurst. Muirklrk, Newnt, eeIsad

an kaAustin. rsod adrSiny lM-Bt.Cz.
Sasktchean-Dolla rd, MacSutt.

Naw YoR. Aaov-U8 and 65 Wall Street
Býti.aas in Gnasav BaRiraiu-The London Joint Stock Banik, Linilted

Taioar Btaivcu-A, B. PATTBRSON, Manager

at present there is a minimum width Of 45 mnetres over a
distance of î5~6 kilomnetres. Ov-er 33 kilometres the width
is zoo.metres.e -, lthough the canal bas not benefited from
Sa niany 'favorable factors as influenced trade in 1912 ? but,
on the contrary, bas been mnarked by a general depression in
,tra<le, the traffic bas only been inferior by about i per cent.
to that of 1912, and lias largely surpassed that of ail preced-
ing years. The diminution of traffic evidenced is accounted
for by recognized causes, which are temporary, and the de-
výelopmIent of trade with India, China, Japan and Australa-
sia is assured, and local enterprise at, Port Said, jSuez and
along the coasts of the Red Sea is calculated to bring large
and valuable trafflc to the canal.

Franc-g.3 cents.

ONTARIO'8 MEeAILLIFEROUS RETURNS

The output of metalliferous mines and ,works of Ontario
for the first three months of 1014 had a total "cspot" value of
89,484,299 as conipared with $o,4(6g,o38 for the corresponding
period of tç913, according ta returns received by the Bureau of
Mines, Toronito, under the Mining Act. That the increase was
not greater is due to the lessenied production of silver front the
mines of Cobalt, which felI off by 68o,î98 ounces. There were
also -rmall decrea'ies in iron ore and pig iron, but these were
more than offset by a larger output of golâ, nickel, copper and
cobalt and nickel oxides. Details are given below. The ton
is the statutory ton of 2z,000 pounds.

The production of nan-metallic substances, thougli steadily
growiing, amounts in value to less than one-quarter of the
whole aggregate output of the mineraI industry, and statistics
of~ sucli materials are collected for the calendar year only.

Product. Quality

Gold, fine ounces .. 61,032
Silver, fine ounces. .6,519j,86o
Copper, tons ... 4,135
Nickel, tons .... 6,641
Iron ore, tons .... 4,53()
Pig iron, tons ... 184,086
Cobalt, tons 3
Cobalt and nickel

oxides, lb....248,001

Total

Value
flrst three Increase

Value. months or

1,202,502

3,549,556
59,,C88

11446,012

12,028
2,503,450

8,898

9,484,299

1913. decrease.
$1 $

1,0,30,920 +171,582

4,040,450 -490,894
436,328 +15 5,60o

1,309,870 +136,142
25,695 - 12,767

2,5VU 175

120,500

9,469i,938

+ 8,8g8

+ 48,'465

+ 14,361

WORLOIS CAPITAL ISSUES

Some interesting figures regarding the total capital issues
at the various monetary centres in the ten years, 1903-1912,
have been issued by Le Matin, Paris. The total cornes to
175 milliard francs, the last five years accounting for nearly
io4ý2 milliards. 0f the total, goverrument, municipal and
similar loans accounted for 6v4Y4 milliard francs ; capital
issues by banking institutions an'ounted ta 21,1, milliard
francs, and those by railway and industrial undertakings to
89r4 milliard francs. The total is geographically analysed as
follows

(aoo,0oos omitted.)
State and
Municipal

Loans, Bank L
Francs. Fran

United States....... .. 2,890 2
Germany .. .. .. .. .. .. 12,64o 7,4
England............. 8,645 2,2
Russia............ .. 9,385 1,0)

France........>-....2,346 3,1
Austro-Hungary .... 2,856 8
Italy . . . . . . .. 668 3
Other cauntries ..... 24,812 6,o

Total............ 64,242 21,3

ndi
R
L
F

Listrial and
ailway
caris,
rancs.
.36,378
910r9

15,166
2,746
7,612

368
175

z8,363

89,927

Volume S3.
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LLOVDSBANKLIMITED.1
Chaiminan: R. V. VASSAR-.SMITJ-j,

fleputy Chaîrrm.in: J. W. BEAUMONT PlEAqFE.

Capital Subscrlbed - . . . . . . £31,3040200
Capital pald up . . . . . . . . 8,008,672
Rosorve Fund - - - - - -- - - 3,600,000
Advanoes, &0c- - - - - - - - - - 56,159,957
Deposits, &ce 105,21 0,059
THIS BANK HA$ OVER 850 OFFICES IN ENGLAND AND WALES.

Coforill and Foreign 6Departmont. i 6, LoÎmbardi St., London, Eng.
PARIS AUXILJARY.: LLOY043,BANI< <FRAdog)ý UMIï-rtED, 26, AVENUE DIE 8.'OPERA.

Lonidon Agency or-the IMPERIA 1L --181ANK 0F CANADA.

La Banq-ue% Nationale
FouND&D tN i86o

Authorized Capital $59000,000.00
Paid up Capital - 2,000,000.000
Reservo Fund a 19700,000.00

Our systein of Travellers' checks has given
complet. satisfaction ta ail our patrons, as to
rapidity, security and economny. The public is
Invited to tae advantage of its facilities.

Our offce ini Paris (14, rue Auber) is found
very convenient for the Canadian tourists in
Europe.

Transfeirs of funds, collections, payments, Come-
mercial credits in Europe, United States and
Canada, tranaacted at the lowest rate.

1THE NATIONAL BANK 0F SCOTIANO-
learporated by Royal Churter A"d Lot of Parliament. Biumuua» MU

ýyiita1 Subscribed... £,000,000 825,0<l0.00
........... 1,000,000 6,000,000Uncalled............ . O 20,00,00

Rag-e Fand.............,000oo 4.M0o,100
Hea om..gi - DINURGN

4. S. COCKBURN, GeneWa Manager. OSOROS BM HAIRT, eorate,
LONDON OFFICE-U7 NICHOLAS LANB, LOMBARD ST.. S.C.

JOHN PEROUSON, Manager. DUOALD SMITH,ý Aistsatat Manager
The. atucy DE Colonial and Poreign Bbnks je undertakan, and the. Amp.
tances of Customera reeiding ln tii. Colonies domicilia la Loodo.. are
rtired On termes whicb *iIi bc furnlelied on application.

The Bank of Vancouver
Rosd Office ... VANCOUVER. British Colombie

Capital Authord...... ..... $2000000.00
Capital Subscribed.. .... ... 1,174,300.00
Capital Paid Up...... ...... 87,713.15

CHARTEBD BANKS

DmKcTOR34-
R. P. MoLSNNAN, Prealdent

Y- W. SHATPORD, VI.oPemldent
Hou. T. W.PATBR8ON Da. O. RUNBR?, CoL. J. UPP-STUARtT

J. A. HARVEY, K.C. M. B. CARLIN
ALVO vox ALVBNSLEBSN

A (lesai BOklug Business trseaucts
CHAS. 0. PBI4NOCK, General Manager

TH1E MOILSONS BANK
Capital Paîd-Up, $4,000,000 Reserve Fund, $4,800,600

Incorporated byi Act of ParU&amnt 1855

EEAl ~ SOARD OP DII1BCTORS
W&. Mo&aox M*onamou Prealdent H. afflue, vice.Pr.itdmt

Geo.EB.Drummond. D. MoNicoil P. W. Mqlon.
Wm. M. flirta. W. A. 84=ck M. C. PRIAIT. Oentral Manager

W. H. DAPER, Superintendent of Branches. B. W. /Au». Inspecter
Baituarono P,,apoa. Inapector 0f Western Branche.

H. A. Hàaaîaa. CàaRUtL. Aat. lagona.
BRANCHES MONuma"L

gaiary Exeter kit. Thom". Cote St. Paul
Cainrose Forest West and Brch.St. James St.
Edmonton Frankford Bat End Brob. St. Catherine
Lethbridge Hensali Teeswater et. Brandi

BaRIVIICOLUMBIA HaM]ItOn* Toronto St. Henri Br*ncW
Revelatoke Jamiea st. Bay St. Cote des Neige*
Vancouver Market Brandi Queni St. W. Maisonneuve

Haatings St. Blghgats Trenton Markiet and
Main Street Iroquois Wales Harbor Brxocb

MAjuoBa Ringsville Waterloo Park and Berard
Winnipeg Klnkton West Toronto Ave. Brandi

Main St. Lambton Ming Wlllmaburt Perreille I Quebec
Partage Ave London Woodstodr Richmond

ONARIaO Lucknow Zurich Roberval 1 Sort
Alvinaton Meaford Quasac St. Celaîre
Amnheratsjuri Merlin Arthabaaka St. PlavîtsStation
Lylmer Morrimburg Bedford St. Lawrence
Belleville Norwich Chicoutinmi Boulevard flreh.
Berlin Ottawa Covataiftle Ste. Marie Beauce
Brockville Owen Sound Drurmondville St. Ours
Cheaterville Port Arthur praaervlle St.Théréae de
Clinton Reitow and Riîierdu BlaInvîll
Delhi . uc. Lou Sttion Sutton
Drumbo SniithIa Pallu1 Knolto Tetreaultville
Dutton St. Marv'a Lachine Victonlaville

Vile St. Pierre
Waterloo

AunNra IN GaAr BRi*rAti Axo Ceworua-London andLieoo-'ra
Bagnk, LIited. Ireland-Muaater & Leinster Banik, Lmited. Auatralia
and New ZeaRland-The Union Banik of Auatralia. Lmmited. South Africa-
The. Standard Bank of Southi Afrîca. Ljmltedl.

FOICaIoR AGENTS - France-Societe Ujenerale. Gerniuny - Deutsch*Bankr. flelgiuni-Ant;;erp-jLa Banque d'Anvers. China and Japan-ulong
Kong and Shangiiel Bnkg Corporation. Cuba-Banco Nacional de Cuira.

AGENTS IN UNITED STATES.- Agents ana Correanondents ln ali
tprnia cinadse In pi parta of the. Dominion. and returns promptiyColleIcinitîted at lovest rates of exchange. Comimercial jettera
of Credit and Travellera Circular Letters iaaued available in ail parts of the.
world.

1
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For the Small Investor The Hamilton Provident and
The unquestionable safety of ihig investment is much more i mportant to Loan Society

the person with limited resources than to the capitalist To enable those
who have only smali jsums to invest to do 5o safely, we issue Capital Subscribed $2,000,000.00

$100 BONDS Capital Paid-up 1,900,000.00
These moneys are ail lnvested by us in first mortgages on carefully

selected lmproved real estate securities, and behind thern are more than Reserve and Surplus Funds 887,144.12. Ten Million Dollars Total Assets 4,831,175-96

of Sh areholders' Capital and Reserve, also invested in equally safe securi-
iies. These Bonds are a issued for ONE OR MORE YBARS withDEBENTU-REShiter.st at FOUR PER CENT. pet annum,ý.egal Investment for Trust Funds payable halt-yearly. The Debentures of this Society are a

Apply for ropy ce Annual Report and full information. legal investment for Trust Funds. Correspondence invited,

Canada Permanent Mortgage Corporation Hend Offloo, King Street, HAMILTON, Ont.
Toronto Street ... ... Toronto GEO. RUTHERFORD, President C. FERRIE, Treasurer

ESTABLISHED 1856.

THE ON TARIO LOAN The One Investment
AN D DEBENTU RE CO . :of which you can«be absolutely certain is with either

LONDON INCORPORATFD 1870 Canada THE HURON' AND ERIE LOAN
CAPITAL AND UNDIVIDED PROFITS - $3,345,OW AND, SAVINGS COMPANY

or,
DEBENTURESOFTHISCOM AN THE CANADA TRUST COMPANY

-ASSETS $79780,000- If you bave moiiey for_ inv«tment it will pay you
in the end to obtain a safe rate of interest.411TERM 5 YEARS-PAY INVESTORSY4 1/0 Main Offices ... 442-444 RicHmoND ST., LONDON, ONT.

JOHN McCLARY, President. A. M. SMA'RT, Manager. T. 0 MEREDITH, K.C., HUME CRONYN,
President. General Manager.

The Standard' Truste Co. CREDIT FONCIER FC.
Kond cWiae 3" main stfte'% WINNIPEG HBAD OFFICE, MONTREAL

Or"ch Ofâces Saskatoon, Edmonton, Vancouver

PrWdmt, J. T. Gordon, Esq. (Preildent. Gordon, fronside & Fkreff Co., Office for Ontario, 42 & 44 Victoria St., Toronto
Ltd.)

.i»OM0.00 Capital, Invested Assets,

TôtelAssate .... 12.750,000-00

AU.humiloeus of R trust character tmnsacteiL Administration- of-
Ettates a Specialty. Wil! forms supplied free. Consultations and Corte- on I!nprovedfaro and
spandencé invited. Trust funds Invested in first mot+gffl secpeties. citY. property at ý low-

Hm yoü made ýourçýill ? If not, why no't make lt now and appoint M ONEY TO LOANest *current rates and
thé Standard Trusts Company your Exteutor and Trustee on favorable termis.

WMO HARVEY Mentiolne Dhýe6t*f Correspondenre and personal interview@ invite&

't'Madian Guaran Trust Compny

ty Why Almost Two Mundred Corpo-
Subscribed Capital - - - $590,WO rations, -Firms or PrIvate Persons
Paid-up Capital $185,000 Have Invested In our Debentures,

Head Office Brandon

Acte as Executor, Administrator, Trustee, Guardian, Because we have deviged a form ot debenture
Receiver, etc, secured. by deposit of firzt mortgages toi the

Alto au Agent for management of Estates, Investment of amoant of 150% with a trustes which gives prac-
momys etc. ticaýy aboolute security. If interested in a

l.nVe«n»nts Made exclusively ih firat 1n0ý1 geson im- 5% investment wholly 'dévold of risk, a0ply to
proVed farmi iý well establisbed districts, fàrnisIbeimxlg absolute
Îýicarity.with &,fair return on. the iqvestment.

s ecw îvtafflments made with Insurance COMpanies THE EMPIRE LOAN COMPANY
JOHN P. LITTLE, Managing Pirector. WINNIPEU, ÇANADA
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PROBL13M OF TRADE BALANCE THEI DOMINION SAVINGS
It is 110w to Control and Direct Private Buiess of People, AND XNVESTMENT SOCIETY

Their Expoiiditures, Investments and- Borrowings Masonic Templ4e Building. London. Canadfa
- Jnterest at 4 per cent. payablehalf-yearly on Debenue

SOine interestig ligbt on the trade balance question~ was T. H. PURDOM. IL.. Preaident NATHANIRL MILLt, Maager
thrown by Mr. George E. Roberts, director of the mnt at
Wasigon, in an address to the Western Economic Asso-
ciation. Ail phases of this subject have long beon under ob-

serYvtion abroad, and particularly in London, which has
been for m'any years the~ iost jiportant intrnaional money Aitp
market on~ th~e globe. The Bank of EDnd, as the custodian Allêwa & ChampionU, mie
of th~e gold reev of that market, has ba a muc greater~ B9I~R

eprece.wt thi pr an a yoher inttution. InBNLuAN R K R
the course ýof its long career it bas hiad evey kind of a sit- MmesWnigStcExhg)
uation presented, and perhaps made every k £d f a mi1take, 362 & 667 Main Street, WINNIPEG, Man.
bt >it bas gained knc>wledge by its mitae, and the whole

world ha profited by its experience. Certain dfnte pXiU.-ciPles relative ta the controi of credits, the managem.ent of
crss and the maintenance of a gold reserve have be

an n y one l nations have provie hi ih th THEU TORONTO M TOAGU COMPANY

Ofla N.1 TrnoSre
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fifth, while indeed a légal tender, is in small bills. Under
SASKATCHEW AN GENERAL such conditions ît is not likely that any bank will ever refuse

to provide gold for its customers. Tt is nýow, and will be
TRUSTS CORPORATION increasingly difficulýt to pay large sums without usiDg gold

Head Off Ice REGIN-A, SASK. or gold certificates.
Appro«d by ai accopia4k fer The first considération then for a note-issuing institution

Truit Company porp#ses -within the Prowince of Sgiiatck~ ft. is that its currenýy shall always be convertible into gold on
demand. This is its first and chief responsibility, and all

W ILL ACT POP, YOU other policies are se-condary to it. Every diminution of its,
in Saskatchewan in any financial or trust business. gold réserve, every sigin at home or abroad which betokens

demand tipon that resèrve, must be heeded, so that the lia-
MAKES A SPECIALTY bilities and resources of the institution may be kept in due

of investing clients' funds in carefully selected fam relations, and that all the agencies at its command may be
mortçages to yield investoi 7'g*/. on aiency basis, set in motion in time to work out the desired results. And

- the chief reliance in. this management of a gold reserve is
or 6% with unconditional guarantee of principal the discount rate.
and interest. - C«Ytjpondemedt lowitod

Ebfemnce-Unton Bank of Canada Operations of DiscOunt Market.
Now, while the discount rate is used sometimes with

almost magical effect, particularly in the London market,
there is no magic or mystery about its opérations. An ad-
verse foreign balance, like any othe.r debt, may be handled
tempbrarily by means of Joans, extensions or shifts of one
kind or another, but the only wav to -Lyet rid of it finally isThe Sterling Trusts Corporation to pay it; get mad. if Y'ou -pleas-e, but pay it, either with

EXECUTORS, TRUSTEES, ETC. commodities, secun Tt is just the old-fashioned
remedy Of holffing your current purchaseg down bolow your

Board of Dipootors income until the surplus wipes out your d,ýbts. The problein
W. S. Dislqien, Prosidant B. D. MCCALLUX. Ist Vice-President has been how to control Pnd direct tbe private busineqs affairs

JosiN FigsiBpoom, 2nd Vcýe-Pres1dent of all the people of the courtrv, their cxvenditures their
H* WADoiNoToiq. MaâRgiftg Director investments and their borrowirgs, so as to turn an adverse

S... A. H. TAevuR. DR. E. J£9sop, M.P.P., Wm. Mcllàily, foreizn balance into a f,,vorable on-ý.
W. 1- Hi>nmN, J. W4 SCOTT, J. A. MCEVOY, ALECE CLARIK. The discount rate if it can be made generally effective

iagina Branch Advisopy Board- upon credits, will do lis. A Iligh raté exerts a steady pres-
X H. TAsmER, 2. D. MoCALLus, W. M. MARTiN, M.P.. T. J. HOW, sure for the liquý.dation of ihdebtedmess. Tt tends to force

J. F, ARDOREON, M. B. PEART, A. W..SNIMM, cfiAg. JJLCRWN. exportable coramoditieg upon the market at prices that per-
J. 0. LANG"N, mit their sale abroad, thus settling foreign indebtedness andN4LORger Regina 13mnch, Sécretary.

Cor"séondonce Inviied reducing the demands for gold. In the saine manner it starts
a movement of securities to foreign purchasers. Tt causes

HEAD OFFICE. 80 KiNG STREET EAST, ToRONT0 merchants to cancel or withhold.orders for foreign goods,
and manufacturers to hold off on the purchase of materials.
Tt checks new construction, and in every way influences
people to live more within their own resources and sell off
what they can spare, with the general result that they pay
their debts both at home and abroad, and the balance of
payments rapiffly turus over from adverseto favorable.Cc>'MmonWe'àlth Tirùët

Cotupàtn«y, Lffltéd

ASBESTOS PRODUCERS' BUSY YEAe
serves the ADMINISTRATOR
publie as EXECUTOR Activity in the production of asbestos in igi3 was con

fined to ý the districts of Black Lake, Thetford, anà Danville
TRUSTEE in Quebet. Nône of the quarries formerly operated at East
INVESTMENT BIROKER Broughton were worked, although sinall shipments were made

MORTGAGE BROKER by one firmfrem stock.
The output and shipments in iýi3 exceeded those of all

OFFICIAL ASSIGNEIE previous yearsi the increase in sales over x9r2 being z2.75
per cent. The total output -in i9j3 was 132,564 tous as

CXLGARY .... .... ALBERTA againSt 102,759 in 1912, an increase of 29,865 tons, or 29 iper
cent., according to the figures of the department of mines.
The sales and- shipments of asbestos fibre inigi,3 were 13&,-
951 tons, valued at $3,830,ffl, or an average Of $27-97 Pet
ton, as against sales in 1QI2 Of $111,561 tons valued at $3,-
117,572, or au average Of $27-95. Stock on hand, Deceinber
3ist, igi3, was reported as 20,786 tons, as compared with
stocks of 23,288 tons at the beginning of the year.TimW esteron. TrustC o The number of men emplo'yed in the mines and mills was
21951, and the amounît paid in wages $j,687,957. The total

K«d OMMO. ffl mpft S Brem* OMV14 .20810% SMIC. quantity d asbestos rock sent to the mills is reported as 2,-
Authmizm capital - i To,(y» tons, which with a mill prod-uction of 127,539 tons
Subscribed Cý^piW - shows an average estiiiaated content of 6.04 per çent. of fibre

in the rock-Paid-up Capital -
A new mîll is in course of construction at Danville.

$ta R; P. R»un, Vk»-Pr«(dmt The totaisales of crude in 1913 were 5,66ô tons, valued

Trust», at $q%16«2,ýand of Mill Stock, 111,291 tons, valued at $2,84le
a"edian, etc. 747. There was a falling off 'in the amount of both crude

Ree .e4,to: mon for invootmmt In mottgkpo sud and miU :fibre -in stock at .the end of the Yean
O'»t";Z sond interest, or otherwise, on i«Rs Exportý of asbestosduring thç twelvé months enaing De-

-.P ube- âmexe 1, At 02,848,047 as
CeMber 31, 1913, wete io3,8i* tons valued

Undortàk« tbe mdatmmt and of. Réal ý1«at*1 against 88ioô8 tons valued at $2,34jJJ3 elxported in igi2.
èér»àpý ý im*eô. There was also ànexport bi maxitdacturts of agbestos'in;iýis

valued at.,$73,446..
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THE SASKATCHEWAN THE 

Investmeilt and Trust Co. Imperial Canadiaii
INVESTIRENTS l LOANS

We control jooooo acres farM lands in Alberta and
Saskatchewan, for sale, on gSd terms. T rust C om pany

FAtates Managed Admiallistmors
Truste«, etc. Subscribed CaPital,, $1,1689100

London, Eng., Office, 139 Canon Street, E.C. Ameb 398719522
Cable Address: Cabovesto. Codes. Western Union & A.B.C.

HEAD OFFICE ... ... SASKATOON, SASK. BOARD OF DIRECTORS.

Board of Dir«tors: I>r«idew,
N. Gardner Boogs.]Baq. D.O.Stephens«m.Esq. A.J.Adamnon.Enq. CRPt- Wm- Robinson.
Hon. Charles Littleton J. C. Turriff, Esq.

Manfflr.Secretary ... W. H. CLARE. Vi«-Preridenis.
D- B- SPrRgue, BBQ.; E. P. Hutchings, Hoq... Sir Gilbert par of
London. England -, Sir Douglas Cameron, Lieut.-Gcvwnor Provku,
m.it.b..

Managi« Direcior,
W. T. Alexander. Esq.

Directors,

THE FIDIELITY TRUST CO. B D. Manin, Esq.* Stephen D. Lazier. Esq.; Hon. A. C.
Ràtherford. sdmonion; F. H. Alexander, Esq.; IL L. Taylor,

HEAD OFFICE E8Q-, 1LCý-M-P-P-ý James Short, ESQ,, H-C.. Calgary: R. T.
;FLC., Victoria, B.C.; Thos. S. McPherwn. Esq..

Union Trust Building WINNIPEG Jonathan Rogers, Esq-, Vancouver; William H.
Duncan, Esq., Regina.

Capital $1,000,OW
CHAS. M. SIMPSON, Pregident and Managing Director AUTHORIZED To ACT AsW.,W. WATSON, Vice-President Trusteet Executors Admiidatmtor,,

R. S. EWING, Secretary Guardian and Recelver
TRUST FUNDS CAREPULLY INVESTED

HICAD OFFICig
GRRAT WZST PERMANENT BUILDING,

H. H. Beek W. L. Parrish W. F. Hull 356 MAM ST«I&T.-ViINNlp&G,
W. H. Fares A. J. Keith A. J. Marsh
Thorvai Siagovoi T. B. Keith Frederick C. Leonard 13ranchsal Victoria- VILDDQU"r, Calga", Edmonton, Rgl»,Saskatoon

1. K. Kerr

À Trust Company's FUnCtiOn THE EASTERN TRUST
Every man who makes a will should avail himself COMPANY

Of the services of a Trust Company to act as his CaPital (paidup) and Reserve $1,210,000
executor. The charge is no higher than when Trust Assets
an individual is appointed, and the testator is -- t' $14,000,000

assured of the provisions of his will being explicitly 
el Y;:.

CaTried out. Do not impose on a friend, but appoint

THE TRUSTS AND GUÀRANTEE a Sound, experiencéd Trust Company

COMPANY LJMITED- 
your Exècutor.

43-4& Klng Ptmet West, TORONTO, Halifax, St. John, MOntreal, Charlottetown,
JAMES J. WARREN. President. B.B.STOCKDALEGeneralManxger, St John"s, Nfid.

Generai Financial Corpor ation of Can'ada
CREDIT GENERAL DU CA'NADA

Antwup-Bewuin

CAPITAL ... siooooffl
Underwrite-ç Government, M.ýnicipa1 and Industrial Bonds

FinanCeS Industrial and Mercantile, Concerris Of Proven Earning- Powe .r

Deal& in First Mortgage Bondsof Ccýporations in Canada and Abroad

Acte as Agent for 1n,ýestment of Fun.ds in First Mortgages. on Real Estate

Lre 9j4dencý h1v 290 GarrY Strect WINNIPEG A. GOUZÉE,CotoresPondence hwiled
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INCORPORATED M9D o m ,in ,,Io n T ru st Subscribed, Capital $1,000,000.00
Paid-up 785,766.00
Reserves 500,000.00Company DIRECTORS

H. S, HOLT,,PreS. Hon. N ' CURRY L. PHASE
ROBT. ARCHER, ViCi,«Pres. Hon..R. ]DANDUPUD JAMES REDMOND
Sir W. M. AITREN, M-P. P. P. J NES F. W. RossMead Office Vancouver, B.C. J. B. ALDREI) WM. MCOLSON Hon. W. B. Rose
A. J« BROWN R.C. MACPHERSON A. HAio Siyis
FAYETTE BRýWN - NEi L STUART STRATHY

G... CAVERHýLL HuGH PATON

BRANCHES,: V. J. HUGHES, blanager

Vancouver, B.C., Victoria, B.C., Nanaimo, B.C., New MONTREAL TORONTO HALIFAX

Westmi nster, B. C., Cal gary, Alta., Regina, Sask., Winnipeg,
Man., Halifax, N.S., St. John, N.B., Charlottetown, P.E.ýl.,
Montreal, Que., London, England, Antwerp, Belgium.

Subscribed Capital .................. $2,5W,000 TIIE UNION TRUST COO
Paid-up Capital .................... $2,167,570 LimIted
Reserve and Undivided Profits ...... $ 874,412

QUARTERLY DIVIDEND

Acts as executor, trustee, guardian, transfer agent, Notice is herèby given that- a dividend of TWO and ONE-

trustee for bond hôlders, agent for the investment of HALF PER CENT. for the current quarter, beingat the

rate of

fun'ds and all ather trust capacities.. TEN PER CENT. PER ANNUM

Loans money for, clients on first mortgages on im- on the Paid-up Capital Stock of this Corporation, bas been

declared, and that the sanie will be payable onand after

proved real ejtate in amounts.not exceeding so% ofcon- THURSDAY, THE SECOND DAY OF JULY

servative valuations, netting the investor 6% to 717. next to Shareholders of Record at the close of business on

Deals in >Municipaý and industrial debentures. the twentieth day of J une, 1914.

By Order of the Board,

W. R. ARNOLD, Managing Director. JOHN M. McWHINNEYi
General Manager.

j Wp ýa», 4gents Me the Baie 09 -ovez 750 Million feet of the best

B- BRITISH A.MERICAN
Ce:, Tlinber TRUST CO., Limited

A. C.eLUMERFELr, 1-1. N. GALÊR,' W. L. GERMAINE,

3M Million. Pir, bilànce Cedar, Sfflee and'Hemlock President. Vice-President Vice-Pres. and
Gen. -Man.

The limits arc weil situated ý lor logoitig. * and eQuipped with a

modem loggIng raitroad. The fire risk la excePtionally good. Capital Pald up .... $250,000.00
"table "W vain liftes avaiiable on tkie water, where aU ocean vessais

coin load.all times çf the year. 
Surplus and Roserve 194,450.00

icruimrs report and mx1m on itsmlication. Total Assets ....... 689,187.74
Fingnelal Agents Exoeutors and Trustees

ýWESTMINSTER TRUST, InveMent and Deposite Recélved

InsUrance Brekers Estates Managed

LIMITED
NZW WESTMINSTER, B.C. Head Office-. Vancouver, B.C. CarresPondtncr

Branch Office Victoria, B.C. SpUcitéd.

Co",Itirübia Trulst Coo The Title and'Trust Coinna y
Traders Bank Building Tor«to

LiWited Cor. Yonge and Colborne Streets)

130apdi of Director-et

IL li 1 Ha"s ... ... President and General Manag«
Pfflidefti--E. P. 9. dobnaten, K-C, vir4-prel4dewli-Hon. W. A.

Authorized Capital 0110wlow-00 martteti, W. J. Gage, Noel Marshall. Déraowg-000. B. Hoes, W. K.

george. W. EL Hobbs, J. A. gaznmerer,,Jxîi. B. Tudhope, P, Wade, Jacob

surplus 2O5i289.W. Mophemn, D. B. HatniL ganagitW DirwW-Jghn J. Gibs«.

la*«MM«b in' Item Bouw, élortgales, Induonul Chartered Exewtor Trustee, -etc.

Sàw*s, BOUM »d Dtt*utum, Timber Lands. Authorized to . act as ADMINISTRATOR, RECEIVER,

lq«d onleé,, 4"sastIngs St. W. OV&nwuvepB.,C. LIQIIIDATOR, GUARDIAN, ETC., withoutgiving security,
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FROM WHEA~TFIEJ4) TO BREAKFAST-TABLE3

Distribuingad Marketing Business is Highly Comp.
titive-Salsmen, MahiUnery, Elevators and Milis
The usa chanel through whiich wheat passes from the

fame t te onumr.i the graini elevatur, the railroad,
thegran jbbe, r commission an, the flour mill, the flour TutCmayS vcjobe r hleae roe, n tegrocer , states a bulletin Tfhis Com~pany Rets as Rtecutor, Trutes. Ouarcilau ssd Pri.of heUntedStte govern t on wheat prices, etc. Two gn o tcs sAett a iiedCu>n nor moe jobers aa ie haidle the whea<t or the fleurt. Bns n sAett sun ulmngmn fR& s&Hoebaig sderan,. and the percentage of fleur i RWpasig houh hebkey srapidly increasing', C<»nsid- TIECO TRUST CnM~PranYerbewet epcal ht maricete.d early, goes into star- 1-46 1 ST E 4» MONTREMag i trmna eevtos nthe bi grai etres.

Thefarer eliershiswheat to teoper2tor of th
county eleatorwho tstsweighs and receives it. heleato opraor maly bysat about 3 cents per useunder te pric ai whc ecn zeil on track at the. time. fe

ke-pshi dwn a mrgn f abou 3cens eciei,th wea mrkt t hetie of sh1PPig my turn hi ppaetpoi it os r nteorhiand tCC4nc ine tu c
th m rk t ma g veh m m ch l rg r ro t an he ani

ci p at ed .S u r-h d t a a s co ld b e g t r d t n t a c ni m t e ua t e I is n c l s

g e n e al t at e e nt th a el e at o rn ýrg i s h v e e e n b o u th
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pariod of PomP etition be redu ced to a iow figure. The data

gathered indicate that 15 tO 25 cents is the usual gross profit,

and 2o cents is about the average gross profit for a grocer

on, a quarter-barrcl sack (forty-eight or fofty-nine pounds).

IIRE G£»%.Emd AT W EST. Competition . inay bring it down to 5 cents or conditions fav-

orable to the grocer may permit it tc, bc as high as 40 cents

per quarter-barrel sack. On snýaller sacks the -gross pEofit

PERMANENT LOAN is often higher in proportion, but the net profit possibly less

in fact, as the cost of handling and delivering a small sack

COMPANY is practically the same as that of a large one.

The retail price in the long run follows the mill price,

but does not parallel it in lall its day-by-day fluctuations.

The movement up or down is cushioned by the jobber and

Faid Up Capital .... $2,356,025 retailer; the angles of fluctuations in the line of movement

of wholesale prices are much greater than in the line of re-

Reserve ... .... 652,750 tail Prices. While the retail price follows a material change

.... .... 7,48(),339 in the wholesale price the change in the retail Price does

Assets not occur at once, but gencrally lags bchind for soine time.

A few grocers follow the market closely by advancing their

retail price promptly as the wholesale price advances, others

run the old price until they get in a new stock at an ad-

0 
vapced cost, when of necessity they must advance their retail

.5y,,Debentures
Thrce Factors are Notiosable.

An Authorized Investrnent for Grocers do not like.to advance their prices, as it often

Trust Funds. Full information means friction with their custorners, and there is a disposi-

tion on the part of many grocers to go slowly and let corn-

upon request. petitors first announce the higher price. On the Cher hand,

as wholesale prices decline and soine, grocers drop at Onçe'

there is a generýl tendencv to hold a good margin of profit

Winnipeg Toronto Victoria as long mi possible, or until competition eventually briigs

the retail price down.

In a survey of the distribution Of United St2teS Wheat
Regina Calgary Vancouver

Edmonton Saskatoon and flour, three things are noticeable:-The intenselyý coin-

petitive character of the business, the excess in the equiP-

Edinburgh, Scot. and London, Eng. ment for distribution, and the desire for independence of the

pe'ple engaged i ' n Production and dýstribuiion. If one far-

mer ýwill not sell bis wheat at the price offered a-nother far-

mer will. Local dealers, jobbers and millers bid 9gainst

cach other in buying and selling.

And not only are the products crossing trails in distri-

bution, but travelling salesmen of many mills and flour job-

bers are duplicating their labors in the same territory. Be-

ginning with production, there are more seeding and bar-

vesting machines in the bands of farmers than would bc need-

THE SASKATCHEW AN ed if there were co--operation in production and each maèhine

pt in operation the entire harvest scason. There are more

MORTGA-GE CORPORATION elevators in the wheat area than are needed, each operating

most of the finie on less than its full capacity. In Some sec-

Ne" offl" ... REGINA, C40a" tions there is needless duplication of railroad trackage. More

grain jobbers and co i Sion men axe in the field than cau

Authorized Capital 
find continuous business. It is asserted that the mills of the

United States could grind all, the wheat raised in the United

Subactibed Capital 
States in 144 dgys, working 24 hOurs per day.

Capital Paid up and Reserve 700,000

J. P. Date, President. Robert ainton. vice-president. Hou. A. P. UCN$Lb.

J. A. A1hmý P. 4. James. 0. IL TayW, P. N. Darke. A. 9. Whltn=$. Joseph CANADIAN PAciFic ADi)s s-riEAmEiRs

Gorasil, ýC. V. Smith. Managing Director.
London, June, iS.-Two new C.P.R. steamers will bc

launched next week.

The Missanabic bas accommodation for 520 second and

i,2oo third-class passengers, and is, for the Atlantic service.

It will bc christened by Mrs. McLaren Brown at Glasgow

on Monday. The Princess Margaret, for the British Col-

umbia coasting service, will bc christened at Dumbarton on

R« ixanS T YOUR MONI&Y Wednesday by Mrs. Rene Redmond, youngest daughter ol

IN Sir Thomas Shaughnessy.

11AGREEMENTS FOR SALE
We can place a considerable amount of Monoy in Torontb's growth and development is set forth in a book-

Agreements of the best clast (Winnipeg property) let issued by the board of tracle, Facts and figurés are alpha-

to net Yeu-12% 
betically arrange A summary shows the city to 'bc the

capital of Ontario, secondlargest city in Canada, the city of

Iowked. homes, Mve of manufacturieg, wholesale jobbing* centre of

Canada, mec.ca of -trade and commerce, a popular resort for

stming Mort9gist Irmmmem Co.. Limited tourists, ceâtre of luke vase .engier traffic, scat of Canadà's

largest- university (Toronto University), edudational centre

M and SM Sttrlîog Back Bkig. WINNIPEG, Man. of Canada, legal and judici-al centre of the province automo-

bile centre of Canada, and home of the largest departmental

store in the British Empire.
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July Dividend
Re-investment

The prime factor of an investment is safety. Canadian Mumicipal Government Debentures have an
unbroken record of security--They are considered one of the safest forms of investment obtainable.

Leading issues may be secured at present to yield from

4.56% to 6%
Security. Maturity. YIetd. Security. Maturlty. Yield.City of Toronto ........ 1 July, 1948 ........ 4.56% City of Moose Jaw ...... 1 July, 1953 ...... 5'y.City of Toronto ....... 1 July, 1924 ........ 4.66% City of Saskatoon ,...... 1 July, 1943 ....... 5-30%Oty of Hamilton ....... 1 April, 1934 ...... 4% % ilty of St. Boniface .... 2 jan, 1943 ....... 5.30%Cityof Montreal(St.Henri) 1 May, 1920 ....... 4.70% Saskatoon, S. D. .... ,. 1 Sept., 1914-1919 .. 5% %City of London ......... 1 dan., 1944 ....... 4.70% Stratheona, S. D. ..... 1 Nov., 1914-1938 . %Prince Edward County .. 1 March, 1915-1934 .4.80% Town of St. Lambert ... 1 M ay, 1954 ..... 5% %City of Vancouver .,.......20 May, 1944 ... ,....4V % St. Pierre, 8. C. ........ 2 Jly, 1943 ........ 5 %City of St. Catharines ... 1 Aprl, 1922 ...... 4.90% .City of Medicine Hat ... 1 Jan., 1934 ....... 5% %Town of St. Mary's .... 1 MaY, 1933 ....... 5 % Maisonneuve, R..8.C. .. 1 Mar., 1954 ........ 5% %

Prov, of Manitoba Guar. . 1 June, 1915-1944 .. 5 % City of Port Arthur ..... 1 Jan., 1934 ........ 5% %Town of Chatham ...... 1 May, 1914-1920 ... 5 % City of Weyburn ....... 1 Apr., 1944 ........ 5, %City of Brandon . ...... -1 july, 1,953 ....... 5.19% Dist. of North Vancouver. 1 Nov., 1962 ... .... 5 %City of Fort William .... 1 Feb., 1934 ...... 5% Mun. of Assinibola ...... 19 Deo., 1918-2S ..... 5 %S.......1 April, 1930. ...... 5% % City of Swift Current .... 1 June, 1934 ....... 5 %TonofWlfcburg ... 1 June, 1944-1954 ... .5.20% City of North Battleford. 1 July, 1943 ·. . ..... .5 %Town of Treton .... 1 June, 1915-1924 ...8y % Town of Dauphin .:....25 Sept., 1914-34 .... 5 %Tow ofBowianile .. 15 July, 1915-1929 ,V.. % Mun. of Pentleton ...... 1 D ec., 1951 ....... 5.80%hVancouver. 1 July, 192 ....... 5,, % Cty of Vernon ......... ;15 May, 1929 .... ... 0 Y
nvestors should purchase high.grade securities now and take advantage of present low prce.

'Complete particulars forwärded upon request.

Wood, Gundy & Co.
SASKATOONl C. P. R. Building, Toronto LONON, ENG.

Governent 
and Municipal 

ond

*i

Province of Quebec, 4% uaranteed) ..... ..... 1949 .......
City, f Verdlun, P.Q.' 5% .......... ....... .... ..... 19438 ......... 6
City of Sault Ste. Marie, Ont., 5% .......... . ..... 1953 ....... nap'
City of Victoria, B.C., 4% . ........... .. ..... ....... 1951 . . . . . . ..... 57,

FULL PARTICULARS UPoN REoUiST

C. MEEDITH.& COMPANY, LIMITED
MONTEALCon.LONDON, 

Eng.

MNVEST MENT BANKERSWHY BO D ARE

CANADA -INUSIIAL BOND SAFE, INVESTMENTS
CORPORATMs bool" c°°n**°°i*n" information w-hich thirtyCORP RATIN9 UIMITED reant' eperience bas shown to be of valuè to

corporations, trustees and others who are inter-.
ested in investment securities. ··It will be sent

We will be pleased to forwtard our Booklet on request free on regnest,

8ay 93et 17S. jq S. 9-4 e ra N. W. HARRIS & COMPANY
TORONTO MONTREAL yONDON Inu lcorporated, Béaton

157 St. James Street .. M.AONTREAL
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We own, and offer, subject to sale,

Real Estate WEST KOOTENAY POWER
AND LIGHT COMPANY

*e First Mortgage BondsInvestments 1
DUE 1940

ýnd Net Earnings year ending August 31,'1913, over THREE
AND ONE QUARTER times BOND interest.

S Price : To yield over 5.4.0%.Business NESBITT, THOMSON & COMPANY
LimitedFederal Securities Corporation INVESTMENT BANKERS

Limited Two Twenty Two St. James Street, MONf REAL

926-932 Traders Bank Building TORONTO

CANADIAN FINANCIERSAnderson, Lunney Co@
TRUST COMPANY

Western Canada Investments, Bonds, VANCOUVER, B.C.
Debentures, Morigoges, Real Estate. as Fiscal Agents for WESTERN CITIES can offer

Inside City and Revenue Bearing
Property. Warchouse Sites our MUNICIPAL
Spectalty. SECURITIES,

both long terroi Debentures and one to three year Treasury
Correspondenee Sodcited-Englisb, Frencb, Cerrran Certificates, to yield over 7 per cent. Commissionpaid to

recognized Bond dealers.
Apply for list of Western Bonds for comparison before

REGINA9 SASK. buying other securities.

ONE OF OUR PRESENT OFFERINGS: Morton, Bartling& Co.
City of Port Coquit1àm, B.C. BANKERS

Paid-up Capital ... $150'000
5% Debentures P-RINCE ALBERT

Due lut june, 1943. Interest payàle Ist june and Dec. SASKATCHEW AN
Denominations $100, $500 and $1,000. ftndz Ini«ted for clients In guamntmd firettoortgages on Prince Albert

PRicz : 86 and Interest, yielding over 6%. City unproyed bu@W«î and residentiai propertlea to net the investor

Full particulars on requent. protected by pro.
INTEREST PAYABLE In.

WC h frm two to tour7% IIPLP-YIIAIILY tlr.t.u.t of the mort_
iuwe, with lncro»ing valumC, H. BuRGFýss & Co. We undertake to maire protopt reiiittR=U of principal and interest

Traders Bank BIdg. TORONTO payments and guaraotee repalinent of principal and lûtfflât.
Reference ROYAL BANX OF CANADA,' PRINCE ALBERT

NEELYS LINI
Real Estate of the Better ClaeS CANADL&N BONDS

AND DBBpz4TuRigs
Bousht, Sold and Appraised

HON. SENATOR RATZ, President tr. A. NEBLY, Vice.President

D, M. MARTIN, hIfflaging Director W. N. MUNRIU. 13LA.
A. 1. sAiLay.. sectutary-Tr"surer

A We oWn and Offer selected parcels in the C.N.R. W . GIRAHAIýl BIZOWNE CO.
Xodel Citie* LZASIDEand MT. ROYAL, 222 st j0ames Street s: MONTREAL

IP4 Temple Bldg. TORONTO
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BIL~LIO.N BRICKS USE» IN BUILDING

Canada's New Fatoris and Hiomes, an~d Other Buildings
Absorbed This Total-Worth Nearly $8,000,O00J l

The total produzction and sales of dlay building brick,

ornmenalpaving, firebrick and lireproofing brick were as R -n e tm n
In 1912 the totalI sales were 894,371,954, valued at $8,-

62,29 made RP Of 769,1()1,532 COMMIOn, valued at$,1, Are you consideriDg375 or an average value per thousand of $911; and 1.25,-180,422 pressed brick valued at $i,6o%,854, or an average the re-investment ofvalue per thousand o~f $12.86. lIn additlon' to the commpa ,July iflcomeanId presse4d brick there was a produto of onanmentalbrick of 37135 vauda 855 an~d a prod1uction of ire- Ouir Iist of ivestmezitproigbk an rtctural~ terra-cotta, valued at $448,- secuirities will solve the
853. problemr f obtaining

Inii h oa sales were 732,901,056, valued at $6, satisfa<ctOry seçurity51,42 md u o 4550,1 cOmtmn, valued at$5420, with fair return of39, r n vrae aleper thousand Of $83;n 8730-53 rse bik aud at $# , 582 or an average value interest.
presedbrik terewasa producto of ornamenta brick of SN O O6o,4,vle a 1,8,«n a production of ireproofing >

patmn o insPrpre y r.J MLisB.. wsROYAL SECURITIU S
à2,1,1 o m nbik aud a 5iA34 ra vr

dg au e h uad O 81; ad 6,9,3 rse O P R T O
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-VALUE OF COA~L IN»USTRY

0. . MCAUAY . P NIOLL. Ntar Pulic Thirty-on Mllo Tons of Coal Consumed in Caniada
Maca lay Nic llsLast Year-Prouto and Value

IN URANGE FIf4ANCIAI. The coal mining~ indiisty inCanada in i>'3 was marked
by an increasd production in Nova $cotia and New Bruns-

AND-,ESTA E AGENTSwick and in Alerta ada f alling off in Saskatchewan and
Brits Colum~bia. In the latter province the decrease wvas

414Semor St - VAN~COUVER, B3C. entirely due to the continuanc throughout the yeax of the
Iabor strik ina the mines on Vancouver Island. The less-

REPRBENINGene4d productio n these two provinces was however more
connecticut ~ ~ PieIsrcoCo oiino Cnd urne tliun offset bjy the increased output ini Alberta and Nova

ancecolR yl Pateolas Inurace o. cotia so t]hut the net res<ul for the year was an iiicrease of
Paltin IsurnceCo, Ld..ofFirmans undInsrace o. about 602,6o tons or 4.1 per cent.

Londn, nglnd Autmoble)The total production of mxarketable coal for the year cora-
~prising sales anud shipmnts, collieryv consumption and voal
used in makinig coke, etc., was 15,x xs0o short tous, valued
at $16,250311 as agaist 1452,2 tons, vaIiued at 3,il
044 lin ic)i. Nova Scotia shw an wncrease of 18,3 tons

or24 per cent.,Abran incres Of 903,80 tons or 27.9
per cent., akthwnadces f1,6 oso . e

Forh ie W ie o s et;adBiihClmi eraeo 9,4 oso

154Prcn. codn oth siaeo r .MLih

OP I dus ria Si es .A. ofthedeprtmnt f mnes Th fiure fouth

Yukon~~~~~ ~ ~~ rersn oI93tepouto rmteTnau

mnayforsigWetr il ny
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Cut out end mai] this Coupon to CONCERNINGRICHARD LONEY & CO.RIGH - lAmitedïe%- PORT ARTHUR
.47 Main Street, Moose Jow,

SASK., CANADA We have some carefullyselected investment buysa c .. in Port Arthur Real Estate, being Central Business1 9 . Owners of Britannia Park Property, Industrial Sites and Waterfrontage.The Industrial Section of Moose jaw, which will double 
CONSULT US.in value in one year.

Please send me full particulars of this property. G EN ER A L R EA LT YJvame .......... ............... ...... COR PORATION , D MITED.4& rgj$ ..............................
It le underatood that this request does not: place me under any PORT ARTHUR, Canadaobligation whatever.

1 N A PACE, HARRISON & MILLARWe can place yeur f unds in Al first Mortgages on choice improvedproperty, et tees than 50% of conservative valuation, 8% interest, or ce" Insurance Engineers, Real Estaýte & General Financial Agentspurchase for you gond Agreements f or Sale yielding high rate of interest.Fer further particulars apply: Expert Valuators InvestrnentsBROOK & ALLISON, FlnanolalPéente Keewayden Bidg., Portage Ave. IL., WINNIPEG, Can.P.O. ]Box 94 RÉGINA, BASK.Reference--Dun's and BradstreeVs References, Bank of Hamilton

REGINA INVESTMENTSJ ]LO VEILIL Pirst Mortgages-Improved City andBroker and Financial Agent Parm Property - Estates handled
449 MAIN' ST., WINNIPEG, Man. J. R. PEVERETT AGENCYP-0. Box Establisbed 1901 Reference-PHONE 7966 647 Bank of Nova Scotia. REGINA, Can,

Weyburn, Sask. ROSS & SHAW Laxge and small Surns
Beal FAtate and invested on improved

1 1 Insuranee -Brelkers first: mottgagesecurityXining, Ilinber andFRANK B. MO'FFET Fluaneffl Agents at current rates

Lands Loans investments Insm-ance Specialisù in BRITISH COLUMBIA FRUIT LANDS
432 Pender St. West VANCOUVER. B.C.

BELLAMY INVESTMENIS LTD. IB.C.
Funds invested in Firat Mortg4g es and Agreements Offers exceptionally good opportunities for capitalists and

for Sale investors for safe investntents in high-class Sub-division
Agancies wanted. Correspondence invited Prépgrty, valuable Building Sites, Timber, and ail classes

902 C.]PR. Building .... Edmontor4 Alb»" of Land.
Reference-Merchants Bank of Canada TRACKSELL DOUGLAS CO. Victorias B.C., Canadà

SASKATOON'- THB COMMERCUL CENTRE OF SA«ATCUBWAlq
Choicé Pard2 Lands, Business. Residential and Trck«aeý Propeety

for Sale
RIOH-GRADU INVESTMENTS wa±0 for particulars

A. M. HANSON CO., 1 IMI17ED
Sum» ikmwus SASKATOON. Sa«.

r 
ne

te A-Al Hor»nibrool4 Whtttemerle Allanra "nbýj LIM A%@rý
Z^W Generai fflignmee and Mortgage Agents110RN, lnar-Go. CALGARYisb leu. ÇÀ".
mo",gaimceorcan"a Datilwareundeewriterol>hiladelphia. Elqùl table Pire &MarineGan. Finel. CO. of Can. Insurance Co. Cormainia Pire Insurance Co. of New York.

INSURMCB RocheoterGerman Undetwrtters Agenoy. yor.kaWre Jnsur-
CftltdMigm I0àrý Co. noce Company Lindted.FIMMOI&I tt Insurauce Agents mté wantied ai mwebreunied PoMM in Alberta SaskakhetcawRochettét Garm-ti In. Aiea" ffl.N»No Ibule-A National Plat@ Glaft
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CORPORATION LI1SURANCE

Policies on Lives o! RespêlRsible Heads o! Business0 .G . flven sh & Go$ IHoues--Practice is (irowing
8URNSELOOXA ciri or corporatio very mfuÇ1 resemles a faniily.

-BUR S BLCK Whexn the hcad of a family dies it is well to have sorne fiinan-
cial reimbrsemen for the great koss that always ensues,Calar, Albrta and the same~ is cqually truc of a business house or cbrpora-

Firms and corporations are miore and more coming to
se Bh RQKEbiit RS i.nsurinthe livesM ofte members orGENE AL ROK RS espnsibe hadsforthebenfit f te frm f te idividual

CIY PR P RTeatt of a Prnr
At the deat of a partn~er lt frequenty happeus that the

RetilWhoesae ad Mnufctuingheirs wish to withdraw hi interest. Lif e insuraxce providesanl imate sum with whicb, the survlving partners maySites purch;ae the dease's iziterest without impairing their own
capital or being~ oblige to t*ke in as a partner au outsider

whomayno bcaccptbletothe busns, an end that may
bc hu acomlisedandths i m'stimorant-wthout

INUIE RO U BFO E PRHSN N sacrfcn ~ the fa intrstsof the decesdprn
There is grae dange ofa pat 4ryng thanof thestock belpng cosue bfre, and the cneunces of each

WE ONL HANDE FIRT-CLAS Theprsdn otf aNew York £ompany discloses a oe

REIBESOK ht e hs ftequsin narcntlte.H as

"Thewrier lredy arris $ooo o hi lif fo th beexi

dftecmay ebleete riso udn atro
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A SAFE INVESTMENT ESTABLISHED l"I.

The safest and most profitable investfnent you A tlas A ssurance C o.cati make is to purchase a copy of 1 Limîted
MUIRIRAY'S INTEIREST TABLES OF LONDON, ENGLANDat a cost of $10.00. Annual Incoine Exceeds ... ... 7,600,000By means of it you can see the interest due

on your investments. Funde (excluding Capital) excoed 18,800,604
These tables are irporn 2%% to 8% fpon, 1 The Company's guiding principles bave ever been caution and liberality.Conservative selection of the riskz accepted and Liberal Treatmentday to 368 on sumo from $1.00 to $10,000 when they burn.

Address Orders to- Agentu--l.e., Real Agents who Work-wanted in unrepresented distriCts.North-West Departrnent: C. B. SANDERS, Local Manager. 81"17Nanton Bldg., Cor. Main and Portage Avenue. Winnipeg.13. 'W l M U R R A Y Toronto Department - SMITH, MACKENZIE & HALL, Generid Agents,
ACCOUNTANT 54 Adelaide St. East, Toronto

Head Office for Canada MONTREALSupreme Court of Ontario, Toronto MATTHEW C. HINSHAW, Branch Manager

Caaeda Branch

lt«d Office.Montreai

DIRBCTORS:
Ji. Chevalier, BâcL

T. J. Drwmmond, Esq.
Sir Alexandre Lacoste.à wrn. Moison Macpherson,

Sir Prederick Williams- Iïead Office ... . .. 112 ST. JAxigs STREST MONTRBALTaylor
DIRECTORS:

J. Gardner Thomptoi), J. Gardner Thctnpwn. President and Managing Director.Lewis Laing, Vicè-PresicLent'and SecretaryManager. M. Chevalier, Bsq., A. 0. Dent, Esq..Lewis Laing, T. J. Drutnmond, Esq., John Bron, Esq., Sir Alexandre- Lacoste.Assistant Manager Wrn. Molson Macpherson. Esq.. J. C. Rimmer, Esq.,Sir Frederick Williams-Taylor.

BRITISH ANlERICA UNIONASSUIRANCE CO-9y (FIRE)
Incorparated ASSURANCE SOCIETY'lu& flead OffIce, TORONTO

BOARD OF DIRECTORS: LI NI 17ÉED
W. R. BROCK, President W. B. MEIRLE, Vice-President (FIRE INSURANCE SINCE Ab. 1714)ROBT. BICKERDIKS. M.P. GRO. A. MORROWE. W* COX AUGUSTUS MYERS Canada Branch MonftealH. C. COX PREDERIC NICHOLLSD. B. HANNA - JAMES HERWOSBORNE T. L MORRISEY, Resident Manager,JOHN HOSKIN, ILC.- LL.D. COL. SIR HENRY PELLATT,ALEX. LAIRD 'CX.O. Nor& W«t Branch WînnipeàrZ. A, LA9H, K»C,, LL.DL. B. R. WOOD THOS. BRUCE, Branch ManagerW. M MEIRLE, Managing Director Eý P. GARROW,, Secretary MARTIN N. MERRY, General'Agent TORONTOAssets, loyer $2,390,609.00 .

.LOU" paid &Ince orga" tion.over 837,000,60.0é Agenci.es througbout the Derainion.

THIE -DOMINION OF CANADA GUARANTEE AND POUNDED A.D. 1710.ýACCIDENT MURANCE COMPANY SUN FAIRE"ideclt InstiramS 'O=rantee BondsSickne« Insurance Plate Glas% Insurance THE OLDEST 'INSURANC9 CO. IN THE WÔRLib)Blurglary Insurance .. 1
ômcýms., . onnadian Bpanah ... Toponto

MONTREAL WINNIPEG CALGARY H. M. BLACKBURN, LYMAN'ROOT.rezo RoBftn. Preniden.t Q A. Wziwu», Ganerai Manager Manager, Assistant Manager.

Ask thè Subscription Depgrtment i ne LONDON ASSURANCE
TOM Fun&abouti ôur>,S «81. -BÔOk Offer B-t&MWÏd A.D. IM '14RU RIS .99 acc@pW at autien ratu
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I TITIN ARRI ~ (3.38 cen~ts per to~n per mile). He also stated that ini hisBARRS TE , oinion the 75> cent rate~ was very probably influenced byE.S.M JU IDL NOTARY, Et. rail~ and water competition; the 40-cent rate by lake compe-JEDMONTON4 - ALBERTA .. tition, and that the ?$3 rate, St. Paul ta Seattle, is without
The~ ~ Pruenia Trs o Lnie compttion except the fiurative competition of the rate on{ h Muua LieAsrnc opnhe eastern coast plus the boaat rate.

MONY IVETEDFO CIENITS 9JN FIRST MOTGG Th rng lt thn isthat inth opo faepert hav
regulating commisso of a western state: the rates between
New Yor and Chicago are inflVencd hy both rail and water____________________________ competitiazi thrmigh a district which cranyhas rio hetterH.W BLWN. C.A. WILLIAM DOW, .S.A,.A., C.A. watf r way tha that part of> Cand east of ?Fort William

~BALD IN & 1>0Wfustess along the. lnes that traffic~ actnally maves ; with the
Chatefd AcoutansAudtori, natesSeretrie, Ec. ewYork to Chicago as compared witji a movenm.nt of likeJacso Bock Jspr ve.E. Emotoni, Aita. merchandise from St. Paul to> Seattle at a rate per ton mile~ zm.st ~for the shorter bhaul scightly leas than one-half of the rateBritish Ofie 5Ws ieS. lsoSoln for the longer haul.Cabe Adre.;:-Bldo, Emonon 'Wste n nin Tl. ode Hs conclusion tht the rate,4ron Chiagoto St. Paulof 1.94 cents. per> tan mile for a haul of 411 iilcs-while the,rate frçm St. Paul to Seattle is 3.3 cents per ton mile for'1,73 miles, is inlnce4d by lake coupetition-affords per-

CLA KSO , G RDO & DILWORT haps an extem eape of the prnciple.
A cornie wae andrail rotefromChcgot Duluith

H.~~~~~~~~~~~~~ ~ ~ ~ ~ ~ ~ D.Lphr adn aalge 8 .J Dlot. Ari alt t alo 4 iles (the shortest railway

mieg) opee h oeet nohrwrs h
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BRITISH COLONIAL The
FIRE INSURANCE COMPANY LONDON
Royal BulidIng, 2 Place d'Armes, Montreal

STRONG AS THE MUTUAL
Fire-S T ' R 0 N G E S T 4 _'Insurance

Agents wanted in unrepresented districts Company
in Canada

Fstablished 1859

Head Office 31 Scott St., Toronto

Assets December 31, 1913 ...... .$1,995,035.80

$11 0,000,0».Qo Liabilities do ........ 4.15,913.64

ca"Man ln»Mmmts Surplus de ...... 559,12219
over. $9,000,000.00
(Oreatly In e=eas of other

Pire Companies) Security for Policy Holders .... 1,022,235.01

manager fer Canada
Randall Davidson -The StiongEst Camadion Non-Tariff Company

Restdent Agents. Toronto
Branch Agents wanted in unrejoresented Districts.

Evam & Gocch

r D. WILLIAMS, Managing Director.JOHN D. RowELL,
Inspector.

Guardian Assurance Company Hudson Bay Insurance Co.
Head Office . è VANCOUVER, B.C.Lialited Established 1821. J. R. BERRY, President. C. E. BERG, General Manager.

Assets exce6d Thirty-Two Million Dollars Authorized Capital $2.000,000.00

He" Offlee for Canada, Guarfflan BIdg., Subscribed Capital 872,4MOO
Paid-up Capital 188,080.00

Montree Net Cash Surplus ... 107,041.60
B. 2. HARDS, Assistant Manager. SECURITV TO POrACVHOLDERS ... 979,"LOO

ARMSTRONG OeWITT, Generai Agents, A $TRICTLY CANADIAN COMPANY

6 Wellington Street East Toronto PARKES, MeVITTIE & SHAW# Managers for Ontario
2o Wellington Street East .... Toronto, Ont.

CANADIANI-PHOENIX INSURANCE CO. The Equity Fire Insurance
me" ... BRANDON, Man"ba

F..J. CLARÉ, D4anaging Director Gompany of Canada
Me»rà. MeMeans, B*nk*f NOVU ýeot1a Bidg. january lst, 1918

ASSETS ........ ............................. $2W,478-74
UNCALLED CAPITAL ....................... 4O5.5M.60

TOTAL ............ i. ......
COMMERCIAL UNION ASSURANCE CO. GOVERNMENT RESERVE ................... $128,179.00

LIMITED, OF LONDON, ENGLAND
Totad Amual Income Total Pire Dosses Paid $104.4M2180 SURPLUS SECURITY to POLICYHOLDERS $478,164-23UX«tds .......... 8 4218W.000
Total Fonds Exc»d -- 124ýMW0 0 nt ..... 1.0r.w TOTAL SECURITY to POLICYHOLDERS.... 606,343.28

JAS. MOORBOOR, Màxàaim. Wx. ORMENWOOD BROWN,
Toronto omS ... ... 49 Wellington St. East

GEO, _ HARGRAFT. General Agent for Toronto and County of Yerli.
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io0 pouiuds. Others are on a basis of a percentage relation-
ship to freigkt charges. It woiild be qlute iznpracticable toRoya Exc ange Assu ancework out, from the data returied, anything in the nature ofa summary of the pymnts for express privileges.FOUNED AD. 120 perating exeses, which have nothing whatever to doLosesPad xcedwith xrs privieses totalled $5,743,544.73, as against $4,-

HEAD FFIO FORCANAA Deaisof reeue, express privileges and operating ex-
penses wilbe fond in tables 4, 5 and 6,

MOTRALThe flown summary of income account will show the
J. A Jusup Mgr Caualy Det. inacialresltsof peration for the year :-Gross receiptsAwuuR BARRY. Manager for Canada fri oprtn $287486e less express privileges, $5,-

Canadan Drecio- rs708482;oeating reene $7,19,070.73; operating ex-
H.~~ ~ ~ ~ V.4 Meredith Es. otlnt operating revenue, $1,375,526; netJ. S HoghEsq, KC.. innpegHea Oice:renu fr outside operations, $45,891.37; to0tal eCorrepondnce nvite fro reson- evene $142,47.7 less taxes, $103,17.74; balance for

The foeon balance for thIe year included the followiing
items of et reenue to the credi~t of purely Canadian coin-

pane -rtih Arnerica, $g61 ; Canadian, $340,957; Can-
ada Notern, $218,839; Domnini $831,802.

Net4--rnigswere equal to 10-27 per cet.of grqes earn-

THE~ ~~~~~ ~ ~ ~ ~ OC I E T Lwihhsbe el ihntearnings gave the follbowing

Fi R INS RAN E CO resltsto Cnadin cmpaneÇ Caia Percentage of

Exrs o p n .lablt. ntrvn e

H e a O f i e A W N Z A , M a . .B r ti h m e r c a E x r e s ......$ i o ,o o 0 -
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The Canadai National
Pire Insiirance. Go.l

AtoudCaPftal ........ s...... $ 3,OJ,00O.00SusrbdCapital ........... 2054. L'1TJNIOW-01N 
Pad a apta ......... ...... 1 l ec . Vire Ineurance Compamny, Liid of PARIS.FR NCSUR PLUS TO PQUICY HOLDERS, ... 135,054.00 Availabi, Balnefcý«'lt a*d.....-c --n .. 421110000

Canadia Brach 17 St. John Strt. l4Qntreul; Manager for tandR,

ParerLononEn., ndrw ba, Victoria, Jonthan Riogers,

- Genral gentfor anada W. E FuDER' ifrstBiihIsiac Copn estblisid~ in Ca.nada, A.D. 1804Geeri ieIsuac Bsns Trasce hei Assurance Company, ite
ausnes Sl Aite. Pro tSet leent etLse.F REo Ico , n l nlL

Liberal 
boiy oa eore vr.... Fudd19 000C

H e d O f c ,3 6 A N S R E ,W N N P GPr ossiad...... ....... «-.4&O O

Deoi hPdrlGvrmetadIvsmen'*!n
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LOI D t

Thtsrati emd 'efcet h oe.eltetigh

GURNE 4Dwa mlydt do Th Mtu ieo aaa h evn

C44

ACC DEN COY ofteCn 4inpolhsdmosrtdisefcec.I

a4 nad,>4 pa4 t eev drlaie ............ 6100

U m te P idl e do me ts ........ ... ...... .. ,36,4

Head ~ ~ ~ ~ 4 4Me frC ndtsPi ndvced ....... ......... 26.7

c 4Padfrs re dee 4iis...... ..... e7,6

TO N> P i n al... -.... .......... 1 45.9

And t hods t guaante abslutey th pay



HAM~ILTON. FIRM WAS CONTROLLEU

Th hms'C. Watkiins, Limited, store, Hamilton, is t 6.ur AS THEé CONlTINENT~r.on fte im onrolled by the H. 'B. C1*a*1u Company, S 88 LADILADwhihrcnl fafled for about $3ooo,ooo. This failure is veyeashwamrkdiraeinteubeatriutd o.ve-etesion of busiess anid inability of th o f.n.aao lag rensPadwt h otcompny.to fnane is ow paer.Amnpi1oa Lite.
____ ____ ___The tact is s4ignfcant.

It proy.tth.t the 4#mauy' financal stadingadQROWINO TRADE WITH< BARBADOS ~'*~fttPVUi9l
7Thuhteiprain oBrao rmteUie North AnierlcanUtfe

Kingdm andthe nitedStat s thre attO cosiea de
trad comisione Flod.Thiswastheonly large sup-pWUin counltry that ha ninrease. A slght 'ikprovernenttok plceao inteimot fiôm Newfoundlandi an nôi- Hiead Office: - TORNTOANl a n . - h e r a d w i h a n a d a h a 1 e e n g r o w i ng , a n d ~ w i l
ye benreced I adtio tote increased iports fxop tt

folowig satmen wii how the imports by countriesfo

th attw er:
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PERSONAL NOTES
Good, IReturne Absolute 0001u«Y

ASSURANCESUN LIFE COMPANY OF CANADA Mr. A. J. Glazebrook, of Messrs. Glazebrook and Cronyn,
exchange brokers, Toronto, is returning to Canada after a

BIGGESTýASSETS
INCOME OF ALL visit to England.
BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES Mr. Hurd, the author of the Windermere cables for

SURPLUS Canada, a service enjoyed by The Monetary Times, may
Head Offtee ... MONIrREAL make a visit to Canada this yeai.

eOBERTSON MACAULAY, Pres. AACAULAY,_jttý_ý Mr. Edwards, formerly assistant editor on the staff of

The Monetary Times, is now holding a similar position on

the London (Eng.) Evening News.

PROFITS TO POLICYHOLDERS Mr. Wood, of Messrs. Wood, Gundy and Company, will

leave the London office for Canada in August. Mr. Wood

THE has been there for two years. Mr. McIlraith will be in charge

of the London end of the growing business of this well-

Crown Life Insurance Co. known bond house.

Is Paying Profits to Policyholders Equal to the Original Estimates- Sir William Van Horne is in London. He was to have

Insure in the Crown Life-and get both Protection and Profits. sailed on the ill-starred 'Rmpress of Ireland." His boat

Head Office, Ci-oxvn LIfe, Bldg.. 59 Vonge St., TOIRONTO frorn Cuba was a day late, and prevented hira from doing
so. Earl Grey was also to have sailed on that vessel. Sir

William, as is known, is not actively engaged in Canadian
finance just now, except as a director of several corporations.
He is devoting his time to the enlargement of his famous

The Standardlife Assurance Co., of Edinburgh art collection. -*-OMM>

Established IM. Head Office for Canada - MONTREALý Que.
Inyest.d Funds. ... _ .. $ asSW,000 Investmentsundercan- NEW PARTNERS IN TORONIrO FIRM

De ited with Cana- adian Branch, aver .... 16,0W,000
X9 Goyernment and Revenue, over .......... 7,M00 Some changes have taken place in the well-known To-
Governinent Trust- Bonus declared. ....... 40,M0,040
ees. over ............. 7,woOOO Clairris paid., ........... 15lwo.ffl ronto financial. house of Messrs. Brent, Noxon and Company.

M. McGOUN, Mgr. P. W. DORAN, Chief Agent, Ont. Mr. W. C. Noxon bas withdrawn from the firm and Messrs.
D. J. McLeod and Mr. H. Brent have been admitted in part-
nership. The same firm name, Brent, Noxon and Company,
will be continued. New offices, are now being occupied in

X ON £y 15 R IE E D 5 the Dominion Batk Building, King and Yonge. Streets,

The funds of the Dorninion Life are accumulating at 8% interest, Toronto.
those of the average company at 534%. Do You know that an annuai
deposit of $100.00 at 8%, will arnount to $4,942.29 in 20 years; at 5%%
to only 83,6M61.? Dots it take a mathernatical genius to cornprehend COBALT ORE SHIPMENTS
why the D 0 74 1 N 1 0 ibi IL 1 Ir ýE

.: ls Paying Unexcelled Profits to Policyholders:
Low Death Rate Economy in Management The following are the shipments of ore, in pounds, froin

Head Office: WATERLOO, ONT. 1 Cobalt Station for the week ended June 26th, 194:- -
Right-of-Way Mine, 64,880; Cobalt Townsite Mine, 75,-

65o; Dominion Reduction Company, 86,icoo; McKinley-Dar-
ragh-Savage Mine 166,42o; Peterson Lake, 59,730 (Seneca
Superior shipment); Peterson Lake (Gould ShiPment), 40,-

ENDOWMENTS form 75% of total business and 80% of the ooo; La Rose Mine, 171,570; NiPissing Mining Company,

new business for 1912 of the 124,100; total, 738,450 pounds, Or 369 tons. The total ship-
ments since january ist, igi4, are now 19,77(),873 pounds,

LONDON LIME INS. CO. or 9,88o tons.

LONDON ... Canada 1 In igo4 the camp produced 158 tons, valued at $316,217;

join forces with a Company that is building for the future in 1905, 2,144, valued at $1,437,1»6; in igo6, 5,835 tons; n

POLICIES "GOOD AS OOLD." 4 1907, 4,850 tons; in IgOS, 20,36o tons; in 1909, 20,941 tons;

in 1910, 34,041 tons; in 1911, 25,089 tons; in 1912, 21,509
tons; in 1913, 20,261 tons.

THE CONTINENTAL LIFF, INSURANCE Cd. SHINCLE TRADE ON PAGIFIC COAST

require a famt-elau man as Provincial Mr. C. E. Patten, of the Atlas Lumber Company, 1 Seattle,
Manager for the Province of Quebec in response to an enquiry of the Wall Street Journal as to
Writer to the Head Office, .Toronto whether the business depression is merely psychological and

GZ 1 ORGE B. WOODS CHARLEs H., FuLLsR due to no natural condition as expressed by President

President Secretary Wilson, stated:--
"Prior to the present removal of duty from shingles,

it is estimated that the shingle mills of British Columbia
were operating not more than one-half time, and under the
old law, there were practically no shingles imported into the.
United States. Since the first day of january, there have
been built in British Columbia, shingle mills containing aThe'Briflsh Columbia Life Assurance Co. total Of 125 additional shingle machines, and even with this

vilcouvim, B.C. addifional capacity, every mill is running full time and a

kdboilzèd C«Pital, 81,M.00M Subecribed Capital, $1.0mW0.00 great many of them. operating nights, All of the additional
Pramnnum-1- W. Shatford, M.P.P. > shingles manufactured are being shipped into the U ited

Vics-Pitxanmwrs-Tý B. Ladner, L. PL Lewis
seoretgry-C. P. Stiver Genftgl Manager-Sanford 9. Davis States,

Lib" contracts offered te, general and special agents "Although the United States government has refused to
furnish us with the-number of shinzles now being imporied,
it has beeii variously estimated at ft-Om 7(>0 to. 1,200' cars per
month, and as the average shipment from the State of Wash-
ington for the past ten years ha§ been about 2 500 cars per

UsiE '>"M ILN F-àS" CO A IL9e month, it means that we are now losing on'ý1alf of our
shingle trade, which means that one-half of Our mills must

14GUUST GRADE OF. ANTHRACITE close down and on'e-half of ourpresent employees secureý ein-

The P."e* m in" Me sanse as other ployment in other lines, and the remaining half work at a
gr&". Why not buy, the But? reduced wage scale. As Oriental labor isused alinost en-

Head Office: private Exchange: tirely in the shingle mills of British Columbia, it is esti .....

UXING STREET EAST MAIN 6597 mated that their labor. cost of manufacture iS frOM 25 tO 'ýO
per cent. less than our labor cost."
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aký llad Sat'isactory Ycar
DURNCw HEPAT WELV MONH

Th nul etn f teShareo r of teH m the countr in whc tÉswr s ben are ut is looked
Bak f andawas hë t the hed ofie 8 Ç KigSret fo tc, warrn th caia expndtu e , e n this takes

Wes, n uedayaferoo, Jne3oh.Thefetuesof the place we rna resnbyepc n ute needed assist-

AnulRpr ssb itdfr- __sieato shwdnt ac fBits n oeg aitlIn ihseuative real
proits$19,44.72 OrIo er ent upn te pid-p cpitl. stae ad thc non trding disouaged d oiien tl

TheRet ccontba ben roghtuptoonethrd o he lokfrw Wo 'a grda rtur to noma conditons.

Capital.~~~~~~~~~~~~~~~~~ $65,oo ba enwitnofpeissadapnin Wieor ,Ioi- o hwpt vcaro sho, a sadutio

system~~~~~~~~~~~~~~~~~~~~~4t 4false ih$oooa ucesfn.Tonw i culfiue-n eaentaoei this- av sa

brnceshaeben pee i Trot drig h yar ta i i alacàute orbyth xpctd ihdawah-

Aninepndntadiorwa aponedfo te nsig ea. om lre emorryepstsinCuret cout hihwr

On otonth PrsientoftheBak, olnelTh Ho- n ur ans a te 3stMay 113,th dae f te astStte
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tors, Our feelings of sorrow at tue loss 01 Our iate security wouicl be safe. ric dia not LiiiLiK that itn(iing _o.ýey,

in which 1 ain sure aii the Sharehoiders join. il, tnis way wouiù rt(iuiru tue issue of aiiy aaditionai ca2itai,

On motion tile tnanxs, oi tne bfiarenoiciers were extended or nccesbitate a cadnge in tiie establisned inettiods of finance,

to the Presicient, ý 1ce-ilrebident and Directors, aiso to the ý1r1Q tnu ýîccom1110G,ý10n wotiid save severai mimons ot dol-

General Manager and the other officers of the staff. ïars a ytar to ilie uuuary. 'l'lie adoption of mixed farming
lie dict liot consider wouid give iminediate relief.. "The fat-

THE NEEDS OF THE WEST. mers are gettmg into inixed farming, Mr. Kennedy dectar-

Mr. John 1-1111eGY, Of W'nr"Peg, one of the western Di- ed, "just as fast as thty cari aitord to do so, and just as fast

rectors ci the nome and aiso a uirector of the Grain as it is good for thern to do so, theretore of necessity for years

Growers' Grain Lompany, sPoke 11POn the financial conditions to come wheat ýýrowing wià be the mainsiay of the West."

in the West, and made a strong aPpeai, directed not Only to In conclusion, Mrý Kennedy assured the' meeting that the

the management of the Home liank, but to Cariadian banks "Home Bank" had become a household word in thousands of

in gentral, calling attention tO the urgent need for establish- western homes. .
ing inethods whereby farmers in the West inight secure an APPOINTMENT OF AUDITOR.

advance of 5o per cent. on their grain ' so that they would The Chairman reported that in accordance with the pro-
pot be under the necessity of rushing it into the world's market visions of Section No. 56 of the Bank Act, notice liad been
in vast qUantItles in order to secure ready funds with which to sent to the Shareholders that the Honorable Alexander Mc-
pay their debts and maiLitain their farms. He quoted authori- Cali had given written notice of intention to norninate at the

tative statistics, proving that 75 per cent- of last year's grain Annual General Meeting of the Home Bank of Canada, Mr.

crop in the Northwest was dumped into the market in thTee Sydney H. Jones, of Toronto, as Auditor.
raonths, causing the price to droP 7 cents per bushel. It was then moved by the Hon. Alex. McCall, and second-

"When 1 state that last Fall showed the clearest truth ed by Dr. J. Aý Todd:-That Mr. Sydnev H. Jones bc and
of this, 1 çjo not do so without having figures to prove that is hereby appointed Auditor of the Bank, 'to hold office ufttil
this was the case,7' said Mr. Kennedy. "You will find that the next Annual General Meeting, at a remuneration not to
No. i northern wheat, about the beginning of last September, exceed $2,ooo.
was worth about 88 cents in store in Fort William or Port

Arthur, but by the middle of October. o ' wing to the tremen- ELECTION OF DIRECTORS.

ilous receipts, prices had fallen to about 78 cents, a drop The scrutineers declared the following gentlemen dulv

of io cents a bushel, while world wheat conditions did not

warrant anY such decline." 
elected Directors for the ensuing year:-

Messrs. Thomas A, Crerar, Thomas Flynn, E. G. Good-

ADVANCES ON GRAIN. erham, John Kenned5r, A. Claude Macdonellý K.C., M.P.,
Col. the Hon. James Mason, C. B. McNau-ght, John Persse.

Mr. Kennedy proposed as a remedy for this condition At a subsequent meeting of the new Board, held imme-

that the Banks advance to farmers in the Northwest loans diately after the adjournment of the General Meeting, Colonel

to the value of 5o pet cent. upon the grain stored in their the Honorable James Mason was re-elected President. and

barns. This plan for relief would necessitate the adoption Mr. Thos. Flvnn was re-elected Vice-President of the Bank.
of some cheap and safe method of s1torage, so that the bank's (Advertý'sement.)

SCHOOL BONDS AWARDED LA COMPAGNIE DE PULPE DE CHICOUTIMI

Ten years' production satisfactorily sold and a proiit
The following Alberta and Saskatchewan school deben- %Of $160,279 on last year's operations are pleasing features

tures have been awarded to the Alberta School Supply Com- in the fifteenth annual report of La Compagnie de Pulpe de
pany, Edmonton, during the lust two months:- Chicoutimi, To the year's profit was added $gs,586 carried

to the general balance sheet oià the ist january, igi3, and
this amount, less the dividend for year 1912, $60,000, left

Ai»erta andýSaakatchawain s9heois.-Avon S.D., No. 3ogi, $195,866,, which was dealt with as follows: bond interest,
$askatchewan $2,ooo, 7 Ver cent., io years, 18 months. $68,goo; sinking fund, $23,267; interest on advances, etc.,
Artesian 5.D., Ný, 3213, Saskatchewan, $1,200, 7 per cent., $37,433; directors' fees for year 1913, $3,5oo; bad debts,
jo years, ià inp4ths. CatcÉe"m' $.D., No. 3oii, Alberta, $1,- $316, the sum Of $72,448 being carried forward.

8 pet cent., io yfars, 9 .4ionths. Freda S.D., No, 1142, The company's fixed assets are valued at $3,834,652.
ý01<r>,ýatchewan, $1,600, 7 Ver cent., ic, years, iS months. -Mis- Current assets include pulpwood valued at $109,746, and
tasasis S.D., No. 137, Saskatchewan, $800, 7 Ver Cent,, 10 pulp, $116,937, the total àssets being $4,723,384. The sum

years, 12 month.s. Montpelier S.D., NO. 2297, Alberta, $i,- Of $71,47 for maintenance and re.newals was charged to

zoo, 8 pet cent., io years, 9 months. Royalton S.D., No. 3o72, the revenue account.

Alberta, $i,2oo, 8 per cent., ip years 9 months. Tigh, S.D., The company's officers and directors are: Honorable N.
Garneau, president; Gaspard Lemoine, vice-president; Ray.

NO. 3149, Saskatchewan, $j,6Qo, 7 'per cent., io years, 18
months. Drumheller S.D., No. 24ge, Alberta, $ioooo, 6 pet Belleau, secretaxy; J. E. A. Dubuc, Dr. J. A. Couture, F.

çe 1 nt., loyears, Hanna S.D., No. 2912, Alberta, $25,000, 6 X. Gosselin, J. E, Cloutier.

per cent., 20 YearS, $t. Martins R.C. S.S.D., No. 16, Alberta,
$20,000, 6 pet cent, 20 years. Umonton R.C.S.S.D., NO. 7,
Alberta, $i5oooo, 6 pet cent., ao years. ýýntelope S.D., No. MUSKOKA THE 13EAUTIFUL
3o64, Alberta, $i,3so, 7 per cent., io years, 8 months.
Bouillon S.D., NO. 3o67,' Saskatchewan $1,800, 7 per cent., Do ý,ou know the place? If not, your pleasure hassuf-
io years, 18 months. -Beaver Side 9.D., No, i6o3, 'Sas- fered. Take a free trip, a mental little journey through Musý
katchewan, $1,200, 7 Pet Cent-, io years, 12 MOnthS_ Casavant koka by asking for that handsome Muskoka folder, issued
S.D., No. 3127, Saskatchewan, $i,8oo, 7 percent., zo years, by the Grand Trunk System. It contains a large map, lots
18 months. Chatham S.D., No. 3117, Saskatchewan, $2,000, of views, and a fu-nd of facts, Take the journey some evený
7 pet cent., Io years, 12 months, Dutch Hollow S.D., No. ing after supper with your wife, and children. Then. slain

,3085, Saskatchewan, $i,&)o, 7 ver cent., io years, 18 months. the door on the doctor for 1914 by taking your family on a
ýGregherd S.D., No. 3142, Saskatchewan, $i,8oo, 7 Ver Cent-, real journey through Muskoka' District this summer. Less
xo years, 12 months. Lothian S.D_ No. 3210, Saskatchewan, than a day's joutuey from principal American cities. For

$2,000, 7 per cent., io years, ig months. Paulson S.D., No. aRparticulars and handsome illustrated publications free,

2552, Saskatchewan, $2,000, 7 Ver cent., 10 YearS, 18 months. apply to C. E. Horning, District Passenger Agent, Grand
Prolific S.D., No, 3248, Saskatchewan, $1,800, 7 pet cent., Trunk R 1 ailway, Union Station, Toronto. (Advertisemènt.)
io years, 12 months. Rock Hill S.D., No. 3o3l, Saskatchewan, 0
$i,8oo, 7 Ver cent., io years, 18 months. Shepherd Hill S.D.,
No. 3ei5, Alberta, $i,2oo, 8 pet cent., io years, 8 months. "Some Pointers on Life Assurance," by C. A. Hastings.

ýShoal Lake S.D., No. 3oo6, Alberta,-$iooo, 8 pet cent., io Book cantains over 50 different examples. Bound in flexible
years, 8 months. Westwoods S.D., No, 2ý78f, Alberta, $1,200, cloth. Randy for the pocket. Price, 5o cents a copy. Book
,6 pet cent, ic, yearf, 8 montfis. Dèpartment, Monelary Times.
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NORTHERN ASSURANCE COMPANY
ESTABLESHED 1836

THE SEVF-,%IrY- EIGHTH AJNUAL GENZERAL MEETING of The Northern Assurance Company, Limited, was held in
the 0ffizes afttie C3mptay at Abcrdaen, on Wddaasday, May6,1914, whenthe Directors'Reportwas.presented.

FIRE DEPARTMENT
TH F PPE.U[U.W i received Iiit year amainted to. JF6,300, 1 ô 5 showing an increase of $7 7,865 in comparison

with those of the previous year.
THE LOSSES amounted to 03,241,915, or 51.5 per cent. of the premiums.
THE EXPENSES OF MANAGE-WENr fincluding commission to agents and charges of every kind) came to

-02P361,480, or 37.5 per cent. of the prerniuMs.
FIRE REVENUE ACCOVNT

Am)unt of Pire lnqqýance Fund at the beginning Claims under Policies paid and outstanding ............. $3,241,915of the Year. viz:- Re3erve for unexpired Com mission ý ........ ....................... -.............. 941,450tzisks .................. ................. ...... 8 3.111.1»0 Expenses of M anagem ent ............ ............... ...... 1,405,580Additional Reserve....., 5..500,000 contributions to Pire Brigades ............... 14,450- - $9,611,160 Transferred to Profit and Loss account -.Arnount transferred from profit and lois account in ternis Profit for the year ........ ..................... $657,855of resolution of cieneral Meeting held 7th MAy, 1913 _ 5M 000 InteregIt ... - ..... ............... .... 352, 630 -
Prem iurnq ...... ............ ..... ..... .... ..... ....... 6,300,185 1,010,485interest. divjd--nds and rerits .................... $374,470 Amount of Fire Insurance Fut ý at the end of the year, Viz.:_Less Incarne Tax there,)n .... 21845 Regerve for unexpired Risks being 50 per cent.- - 352,625 of Premium Income for the year .... ..... $3,150,090

Additional Rezerve ............ ................ 6,000,000- 9,150.090
s1à.:63,970

-TOTAL FUNDS OF COMPANY
After carrying out the propos %ls of thýý Directors, the Funds of the Company, as at sist December last, will stand as fallows: -Caillai (subscribed $15 OM 000) paid up ...... .... ..... ..... .... 11 ................... .... ..... ........ .. ..... 1,500m oFire Reserve Fund and Unearned Premium Reserve ... ............... ... I..... .... .... 9,150,090Life and A nnuity Punds 1 ......................... ... 1 ........... .... - ... ..... ... .. ...... ........... 26,870,845

Endowment and Capital Redemption Fund ... ....... . ........ .... ... 515,945Em plyers'Liability and Accident Fund ........ ............................. ... .... ý ..... '352,275Staff Funds .- ........ ý..ëé ......... _ _ .... ..... ............... ..... .......... .1. ý.. ý .... ..... - .... ý M 2,745
Investm emt Reserve Fand ...... ..... ... ....... .. ... ............ .. - .... 202,565Profit and Loss Balance .......... ..... ................ ......... ......... ..... ..... ... ....... 1.ý4l,455

85 taken as equivalent of £l sterling.

HKAD'OFFICE FOR CANADA MONTKEAL
ROBERT W. TYRE, ManaigOr

HOME BANK aia not transact as inuCh business as during the Previous
year. 1 Railway eariiings from the ist of July, igi3, to May

The satisfactory annudi report of the Home bank shows .51st, 1914, showed a decrease of over ten million dollars.
net P10f'ts ut -0191,442, o, iýo per ceiit. upoii the paici-up cap- 'l'he consequent shrinkage in circulation was mainly attributed
itai. li he ijank s icn, iiýb -ý- o-à,,s- , - ' to these principal causes, but Senator Mason added that the
third of the capital and $05,ooc, has been written off premises, Home Bank is making arrangements which should not in
and a pension system ebtaolisned With YOuoo ils n 11--- future leave it dependent upon' any one source to maintain
fund. its circulation at a high level.

in common with mosL nriania, ins-iLijiý tüe býiiiç Aýs regarding the bank's operations in western Canada,
shows a saght lailing oft in depositý>, wliicii zue president in Mr. John Kennedy, of Winnipeg, a well-knowri western di-
bis acîarýsýý u.\piiiineu was due to the wizhcirawýi oi some rector of the Home Bank and of the Grain Growers' Grain
temporary de2osits in current account at the close oi tue pre- Company, when speeking upon the financial conditions in the

west, made a strong appeal, directed not only to the man-vious lisca, ytar, the nature oi which are wewKýwwn in finan- agement of the Home Bank, but to Caliadian batiks in gen-cial spneres, The number of accounts, h owever, showed ai) eral, calling attention to the urgent need for establishingincrease, and there was a gain in savings deposits. methods whereby farmers in the west might secure an ad-Senator Mason, in bis address, made the following in-
teresting statements regardine a bank's . circulation in vaDce of so percent. on their grain, so that they would not
Camada. In common with most otÉer banks, the note cir- be under the necessity of rushingît into the world's market
culation shows a reduction. This 'may be attributed to in vast quantities in order to secure ready funds with which
varions causes, the most importent of which was the early to pay their debts and maintain their farms, which metho&
marketing of the grain crops in the Northwest. lie suggested would save millions of dollars annually to the

The weather last year was particularly favorable to the country.
harvesting and marketing of the crop, so that a larger pro-
portionwas handled before the close of navigation than in
any previous season of recent years. In addition, -ôwiqîg to MAY RAILWAY EARNINCSthe general financial conditions which prevailed during the
latter part of igi3, considerable Pressure was ýbrought jo bear
by-creditors upon farmers for the early payment of their obli- The Canadian Pacific Railwav's May figures are: Grossgations. This resulted in a larger percentage than formerly earnings, $9,795,92C); worklng 'expenses, $6,832,817; net
of grain going forward with instructions to sell. As a result, Profits, $2,063,0][2. For eleven months ended May 51st, 1914,
circulation paid to farmers showed a decided falling off im- the fizures are as follows: Gross earnings, $rig,76o,4ol;
mediately after the close of navigatioD. and the fizures for workinz expenses, $80.670,ioô net profits. $39,0'90,303ý In
the succeeding months-December to March-record a con- May, ioi3. net Drofits were $3.ýo4,03o, P-rid for eleven months
tinued redtriiption of berik noteq without the usual oppor- ended May .3ist, 1013, net Profits werf,, $42,618,129. The loss
tunity for tbe.-issue, from the marketing of grain.through the in 'np.t profits is. thereforf- for May, $541,018, and for eleven
winter months, The reduction from the hizh Doint in No- months ended Mav 31st, $3,527,817.
vé'Tnbet.. 1913, to the fizureQ " tbO 1l'çt of Marr-'h. 1014, The T-unk Mav statement shows net profits w;airounted to over $goocoo, whilp, in former ve-trs tb- average follows - Grand 'rýunk proner, decrease, ý:28,300 ; Grand
reduction for the sain- opricid wis it)liroximpit-lx, $?ooom. Trunk WestArn, d-crease, f.i5.3oo, Grand Haven, increase,
The smaller volump e; Iu,ýjnf-c- trý-ncat.r; ;, aiso f'.700- Cpliadq Atlantic. tii-rrt>a-e. fQ,3oo; whole system,
hpd its e'ffect on circiiiitiorl, Merchants and manufacturers decrease, £51,-200. One working day less.
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DIVIDENI)S,&ND NOTICES CONDENSED ADVERTISEMENTS
Advertis ments o this page will be accepted hereafter at the following

rate&:-' ýPo,,,tioons Wanted" advts. one cent per word each insertion;
Positions Vacant," "Agents or Agencies Wanted" advts. two cents per

word each insertion; ail other advertisements, three cents per word

Tiniber Concessions ln the Province of Quebec each insertion, A tri inimurn charge of 50 cents per Insertion will be
made ln each case.

Notice is given by the Gaverriment of the Province of Quebec that, on the llth
Of August and on the 20th of October, 1914, permits to cut timber on over 8,000
square miles of crown lanis will be offered at publie auction. EXECUTIVE DESIRES TO MAKE CHANCE

The territory to be disposed of comprises sorne, 1200 square miles in the
basins of rivers Ottawa, Harricana and Bell, in the Abitibi region; 6,000 square
miles in the Lake Sr. John northern region ý 350 square miles in the Lake Sr. Twenty years' buSiness experience. Entire time with
John East agency; 242 square miles in the Matapedia diviýion- only two firms, latterly as manager of casket factory.

On the first iate above mentioned, permits wili be offered at ordinary
conditions on some 3,000 square miles. Familiar with sales and accounting work. American. Mar-

The timber grants advertised for the 20th of October, comprising the basins ried. Good education. Punctual, accurate and reliable.
of three large rivers in the Lake Sr. John region with considerable water Willing ta accept $175 monthly iintil thoroughly conversant
POwerg, will bc subject tc, the obligation of manufacturing the wood into pulp
or Paper within the Province of Quebee, with new duties. Future opportunity valued more than im-

For Particulirs. Pleasc apoly to the Department of Lands and Parests, mediate returns. Reference: A. E. jennings, Advertising
Quebec, Canada. ELZ MIVILLE DECHÉNE. Manager, Monetary Times. Address BOX 251, M.Onetary

Quebèc, Ilth April, 1914. Deputy-Minister of Lands and Forests. Times, Toronto.

WAN TED-Toronto Manager for old Une, progressive
and well-established Life Insurance Company. Good oppor-

NOVA SCOTIA STEELýAND CidAL COMPANY, LIMITED tunity for business-getter. Apply, stating age and experi-
ence, ta BOX 357, The Monelary Times, Toronto.

DIVIDEND NOTICE
SENIOR CLERK-Position wanted as senior clerk in

Chartered Accountant's office by young man (Canadian)
A Dividend of two per, cent. on the' Preferred and one with, over five years' experience in C.A. work. Capable -)f

and one-half per cent. on the Ordinary' shares of the Com- working without supervision. Excellent references. Box
pany, for the quarter ending June 3oth, 1914, bas been de- 359, Monetary Times, Toronto,
clared payable july 15th, 1914, to shareholders of record of
June 3oth, 1914-

By order of the Directors,
DE13ENTUIRIES FOR SAILETHOMAS GREEN, -, - 1 1Cashier.

New Glasgow, N.S.,
june 25th, 1914. DEBENTURES FOR SALE

THE MERCHANTS BANK OF CANADA BROADVIEW, SASK.

QUARTERLY DIVIDEND Sealed Tenders addressed ta the undersigned will bc
received up ta six o'clock on the 2oth day of july, 1014, for'

Notice is hereby given that a dividend of Two and one- the purchase of $igooo.oo-debentures for the installation
half per cent. for the current quarter, being at the rate of of a Ças-Producer Electric Light Plant. The debentures bear
Ten per cent. per annum, upon the Paîd-up Capital Stock interest at 6 per cent., and are repayable ýin fifteen equal
of this Institution, bas been declared, and çvill bc payable ait annual instalments of principal and interest (viz., $1,853.33).

its Banking House in this city and at its Branches, on and The highest or azy tender not necessarily accepted.
after the ist day of Augulst n-ext, ta Shareholders of record A. SINCLAIR,
at the close of business on the 15th day of july. Sec.-Treas.

By order of the Board,
E. F. HEýBDEN,

General Manager. NORTHERN CROWN BANK
MOntreal, 26th June, 1914.

The Northern Crown Bank statement for the half-year ta

PENMANS, LIMITED May 3ath shows net profits of $io7,goS, Balance carried
forward is $ii5,3o6. Deposits amount ta. $12,616,412, and

DIVIDEND NOTICE specie and legal tender holdings, ta $ý,;28i,46cj-

A quarterly divÎdend of iyo per cent. on the Preferred
Shares of the Capital Stocý of this Company bas been djt.
clared, payable August ist, 1914, ta Shareh(?Iders of record NORTHERN ASSURANCE COMPANY
Of JUIY 21St, 9,4-;, also a quarterly'dividend of i per cent.
on the Common Shares of the Capital Stock of this Company A gross premium income last year of $81(),318 in Can-
has been déclared, payable August i5th, 1914, ta Shareholders ada was achieved by the well-known Scottish company, the
of record of August 5th, 1914. Northern Assurance Company. Mr. R. W. Tyre, Montreal,

By order of the Board, directs, this company's business in Canada, and from its

C. B. ROBINSON, annual report it will bc seen that the company's fire depazt-
ment received total premiums amounting ta $6,300,185, an

MOntreal, June 24th, ()14. Secretary-Treasurer. increase of $77,865. Losses were equivalent ta $51,5 per cent.
of premiums being $3,24Ic)iS, and expenses of management
Were $2,361,48o. The total funds of the company amount ta
$4ooooooo, of which $2i6,9ýO,845 are life and annuity. The

CANADIAN NORTHERN RAILWAY fire reserve fund stands at $9,t5oooo, and the Profit and loss
balance $1,341,45 5.

The sýatement of earnings and operating expenses of the * a

Canadian Northe.rn Railway for May shows the following re- The julyýbond list 1 of Messrs. A. E. Ames and Company,sults.- . Toronto, says. "The q' uietness in commercial business is,
1914. 1913 as evidenceà by -recebt bank statements, producing impor-,dross earnings .... $z,64i,6oo $2,2x8,4oo - $576,8oo tant accumulation of moneys by large financial. institutions,

Expenses. ... ; ....... rr6oooo, 1,638,200 - 478,200 which in turn must tend ta lower interest rates and likewise
Net earnings ........ 481,600 580,200 - 98,6oo decrease the interest yield on the hetter class of investmeit.
Mileage in. operation ... 4,6YO 4,Z97 + 37j securities.
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INDEX NUMBERS, BY GROUPS, OF BUILDING PERMITS

COMMODITIES COMPARED

(DEPARTMENT OF LABOUR FIGURES) (DEPARTMENT OF LABOUR FIGURES)

0 INDEx NumBERs APRIL APRIL

E - INCREASE

March A 1914 191-li

AI ff? 1914 JýÎ3

1 GimNe AND FODDERS: NOVA SCOTIA: 8

Grains, Ontario .................... 6 143.7 143,9 136.6 38.317*
.4 Western ...... .. . ............ 4 121.6 125.5 121.g Sydney ....... ........................ 13140 61457

Fadder ........... ............ . ..... .. 5 161.9 162.7 JJ4.8 Halifax ........... .................. 155:045 57,V88 97,755

Ali .............. . ........ ....... . .... 15 145.7 145. 3 136.0 NEW BRuNqwIcs:ý

IL ASIMAU AND M£àT@: St. John ............. . ............. . 72,300 79,600 7,300*

Cattle and beef ............ .... ..... 6 'Z 19. 8 22().4 188.3

Hogs and hog products ............... 6 172.8 17à. ý 184.6 QUEBEC:
Sheep and mutton ..... .................... 3 17-2,6 17f'.0 172.3 V51,997

pouitry ................................ 2 2àâ. 0 235.0 179.8 Quebec ................................. 340.947 88,950 35'ý()ü

AU ...... ................ ............ 17 198.8 199.7 193.1 Sherbrooke .... . ...................... 35,W O ......... .. 68,375
Three Rivers .... ...... ......... 153 875 85,M)

111. DURT PRODUCTS ........ ........ . .......... 9 143.7 185,8 150.9 Maisonneuve .................... 418"(« 3m 07-1

Montreal ....... . ........... 2 205 q7o 3,322:406

IV. Plan.- Outremont ....................... : .... : *222:8W 277 000

Prepared iRsh . . ............. .......... .... 6 I5,ý. 6 153.6 160.5 Westmount .... ........ . . ....... 99730 ig5:393 95,61M*

Presh fish ........ ..... . .................... 3 161.1 161.1 155.2 Lachine ...................... 16:615 42,185 25,540*

Ali ........................ ..... ..... 9 157.4 156.2 iô8.4
ONTÀRIÙ:

V. OTHRR FOODB.- Ottawa ............................ . .... 710.7,25 787 SW 76 b7à*

1 11.810 18:250 1:44ý *W Fruits and vegetables 
D*

Fresh fruits, native .................... . ..... 1 - 165.4 165.4 96.5 Brockville, - ............. i««"*»**,*» ... i A 69,8v.
Fresh fruits, foreign ........................ 3 89.7 84.1 108.0 Kingston .............................. 62,60 132, ý

Dried fruits ................................. 118.9 Ilq.ii lli.2 Belleville ....... - ....... liOffl 21,83n

5 
186.8 

158.5 

Peterborough 

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

......

Fresh vegetables ... .. ...................... 4 
98,015 116436 8 42l'

Canned vegetables ... « ...................... '97.7 Toronto ...... . ........ ............. 7,713,573 8.6132:405 9L8:ý'3-z*

1 3 97.7 125 2 St. Catharines 
58,057 52,700 5,357

Ali ........................... 6 132.1 123.7 M*5 Welland ....... ........... 94124 m ilà 32 W9*
9B) Miscellanecus groSriee and provisions
Breadstuffs. ......... 

Hamilton .... ........... . ..... . ... 95ÉWO 1,215:0CO
... Ji) 123.0 126A 126.3' 90,735 8ý'915

Tea, coffee, etc.. ý ........ . .................. 4 107.7 108.1 118.2 Brantford .......... 10 5,21

Sugar, etc ..... .................. . .......... 6 103.8 101.4 115A Galt .................. ...... 15020 M ,541 7ü:5i'G2cl,**

CondimentEr.- . ....................... 5 101.7 102.3 98 0 Preston .... ..... 2i:015 ýk5,4 75 16,154*
Guelph. . ........... 91735 :ý8.q

Ali ..... ... .......................... 25 1-18.7 113.3 116:7 ...... 107

Berlin .................................. 
120:3NS 79220 4L [ý5

VL TaxTiLBa -
Woodstock ........ - ............ W1,452 ---ý'2,787 7, fi M*

W oollens .................................... 5 M .0 139.0 125.2 Stratford ................. . ............ 151115 57,S38 K '27,7

Cottons ...... .............................. 4 146.1 145.2 143.4 London ................................. 117:506 1W 8*25*

Snks ........................................ 
St. Thom as ............................ 68,470 loý2M 58 21»

a 94.9 94.9 86.7 6:à23*

Jutes ... ............................ . ....... 2 MA M.5 213.1) Chatham .......... .................... 24277 M,7üO 31ý825*

Flaz products .............................. 4 111.7 114.7 12U. 4 Windsor ..... . ..... . ............ ..... » . 159:W0 122, 175 2,118*

Oilcloths, .................................. . . 2 104.7 104.7 104.7 Owen Sound ..... -....... -.............. 15,UR 13,5W 2(),505*

Ali . ....... ........................... w lu. 1 131.0 128.8 North Bay ......... ........ ........... 60,ffl 70,755

Sudbury ...... ........................ 
88,3W 661MO 16,420*

Sault Ste 100 31 lm*

VII. HiDze, LRArnan, BooTs AND SIIOES Ma te ...... 41,950 73. 49

Hides and tallow ...... ........ ............ 4 203.9 197.7 177.3 Port Arthur.. 137,9.30 88900 83;030
263, 39il,

Leat.her.. ý .................................. 4 151.4 151.4 152.7 Fort wiliiàtm.:.»:: 18O.M0 .940

Bootýs and shoes ............................ 8 156 7 155 7 1539
Ali ............ ................. il 171:7 169:4 idi:9 MANironA:

W'innipeg ............................... 2,804,800 2,5w 750 218 05U

VIII- MRTALB AND IXPL«SNT@ Dauphin ..................... 1,340 43"125 41:786PO

Iron and steel ............................... Ji 99.7 101.2 106.1
Other metals ............................... 13 128. 5 128.1 J33.qý SARXATCHIRWiLN.-
linplements ........................ . ........ 10 108.1à 106.9 165.6 4

AU .......... 1 .................. ....... Regina... . ......... j ................... 4061100 707,850 M 9.7bû

34 113.0 113.3 lifi.3 W ý00 M8,73Y
IX. FUEL AND LIGÙMNO: Moosejaw.., ............... ............ 985 1 . 10 1 75ýý

Weyburn ................ . .............. 1?7.WO 2519W

yorkton ........................... . 6 31,6w D.175*
Fuel ý ......... .... ........... 129.5 137.6 3wý,4&
Lighting.. ý .............................. 4 92.2 92.2 92.2 Prince Albert. ............ ........ 132:150 M2,190 93,950

Saskatoon ...... .................... 93,gw ....
All ............................. ...... 10 113,6 114.2 119.4 Swift Current .......................... 29,010 143.W *

K. BUILDING MATURULS:
Lumber .... - ................................ m 183,1 183.7 178.8
Miscellaneous materialit .................... 20 IIIS 112.0 111.8 Medicine Hat ......... - ......... Idû,156 459,00
Paints, cils and Cast... .. ý ........... ..... 14 140.0 14t.1 146.9 Edmonton. . ........ -- ............ 750.n2 2.ù80,380 4580

Ali ................ . ................. 48 I40ý8 141.4 140.4 12,'600s
Red 9,100 21100

ê1ne1ý ....................... 19,660 157:2; 37.6630
Lethbri ge ...........

HOUSE FulimaHimos: Macleod ............... .«::**ý,.,*:.:..:«:: 13,760 87.625 23.775*

Furniture . ........................... a 147.2 147.2 146.6
C4,éckery and glasswam... . ....... 4 180.9 130.9 180 9 BRITIIIII COLURDIA'
Table cutiery .......................... ..... 2 72.4 72.4 72:4
Khchen furnishings .......... ........ ..... à 124,.6 124 -6 117.8 Nelson ............ .......... ..... ... 29,050 ... 29,050

Ali ..... ... , ......... « ............. 16 128.1 128.1 126.2 VernOný ..... . .... ................. : ... 4,805 80.445*

KeIOWnaý - - - - » ........................ .

XII. DRUGO AWD Cnmla&LE ...................... 16 111.6 111.5 112.7 Kamloops ............................. :. 55,2"

New Westminster ..................... 2a, 140 146,970 128 &%*

XIII. buecmLt-Amimous: Vancouver .............. « ........ .. » . 264,166 849:11W

Furs ............ -....... ...... 4 241.4 236ýO 346.5 Point Grey ...................... ...... 171,6w 190,005 9,8W

Liquors and tobacco, ........... .. ........... 6 1-ft.6 134.6 134.5 South Vancouver- « .................. Pm 2,ý6 110 220,2120

Sundries ........ ......... .............. . 7 109,6 109 5 113.1 North Vancouver ...................... '-':775 31490 21,7150

Ali ................... . ................ : 17 1 IMA 152.8 175 7 VIctoria ............ ............... 6éil,020 M,315 5 "w

Nanaimb .......... ........... ...... 21.575 15.116

commodities ... . ........... ........ 2w iî 8 136.7 M.3 Oak Bay. le 180 0&1 123 7

Prince 26:927

Nihe commodities off the market, fruits, vegetItbles, etc *Decreaite

STOCKS AND BONDS TABLE-NOTES
0) 14ftIf-VearlY. (u) Unlisted.

SAU companiés âAmed in tbe taMu WHI ftvor.The blonetary Times by sending oopies of al circulars Issued to tlIsir shareholders, and by natifying us of any error

la the tables.
Trothowey ffl ar dividc" They have pald 4%, 1997. 4%: IM 1 140 1410 10% -. 1911, 20% -1912, 10%.

mionbwl primo rcw»-Wtdmde) furalibed by, Dur»« & Cmpmy, 12 si -%Wwnii;i qtýý Mistreil.
0 $*.060 of titis wa» rodumed April lit, 1012.
Fîtam la brackets Indicate in foctaotes date 06 which bocks clou for dividends. etc.

t Catacla lron-.Coupen due Jan. 1. 1914, unpald. Cam. Min. Rabber-Interest due Jan. 1. 1914, unpald. Forest Milla, &CýInterest due Jan. 1. 1913. aeld since, u«IpRldý

Lidu Sumiom Iron-Interest due JulY 1. 1918. unimid. North. rÀght and Power-intérut being pald In deferred wa"ants, Ocean FaUs-Interest due iule 1 1913,

tud since. unpaid, (Su Can"an Socurities in London Pageà)
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CANADIAN SECURITIES IN LONDON
P » P ice Dom., Prov. ok MuiR. Price

BallroadA ju""18 Ballroadà-(C..t'd) jp'ieelg Miseel)aneouà---(Cont'd) %
né une lune 18 601ýt "91&eS-(Cont'd) lune 18

Alberta on d Ot. Waterways ShugwaP&OIan2gOn,4%bdr, 98 ' 100 Can.Min'r'IRub'rgdeb.8t'k 70 Fo New Brunswick. 1934-44 ..... Ilo 92

S% . t bonds..... 103 1(6 7Lýrniscouqta 5% Pr. lien bdtý os lm Can.N.Pac-FishSdeb.etock 18 à-9 Nova Scotia, 1942,
C., bd 8F) 91 3 15 77

Aie.. en.iýH.B.5% S. Ditto, 5% committee certs 39 42 Can.PaciflrLurnber696bds. iý 5. Ditto. ....... ....

Algama Cen. Terna"Is, 5% bois. 90 92 Toronto, Grey& Bruce,4%bds 93 95 Con. Steel F'nd's f; ,ý 1 st mor 10fl 102 Ditta, 1954 ....... . .......... 3j 81 S3

Algama Eastern 5% Bonds. 87 89 White Pass & Yukon. sh., £10 li 2j Can. W.L'mb'r.5%Deb.stock 61 67 Ontario, 1946 ................ S4 86

Atlantic & N.-W. 5% bonds. 108 110 Ditto,91st mort..deb.sik 90 93 Can. W. mat. GakSdb. stk- 79 82 Ditta, 1947 ........ P 95 97
........ 44 !00 102

Atlan. A St. Law., 6% sh'res 134 137 Ditta deben ... .... 78 83 C.Br'toncoal,6 latrn.bds. 76 Si Q,ýebec. igiq ........ 4 97 "
Wisconsin Central 4% bonds 85 87 Cao. W. & P. oliX bonds ...... Sgi 9 N Ditto. 1928 .......... ...... 4 P5 97

Buffalo & L. Huron, let mon Cockshgtt Plow 7% pref.$100 80 83 Ditto. 1934 ...... .......... 3 80 8,2
534% bois... . ............ 121 121 Banlkà Col. Rr. Lumber Î« deb. Sk 63 67 Ditto, 1937 .......... ...... 00 '12

Ditto,2ndrnar 554%bonds 121 L24 Valley Orchards 6% dha ý 80 si Ditte, IOM ......... _« ....... 41 1 1

DJtto, ord. shaýes. £lo.... - Il Ili Bank of Brit. North Am., £5v 7f; 78 Col: West. Lurnher. M% pref. .... ...... S askatchewan, 1949 .... ... 4 90 92

Calgary & Edmonton, 4% deb. Con. Bk. of commerce. 850. ý 201 21J Dom.lron & Steel.5%con.b'dq 83 87 Ditto, l9Mý .......... ...... 4 95 97
t 89 91

stock ................... '5* Dom . Steel ....... 21 24 Ditto, 19.Ç ........ ... .... 97

Con. Atlantic, 4% bonds . &5 87 Land compaille Ditto. 6% pref.... . 73 77 Ditto, 1919.. ........... 41 rw

C. N.. IMon r,ýbo 9-4 .95 ebs 93 95 MuNicipAL-t3iirnaiy 1 82 86
( la I,1eýu.,t býds 93

Do da 95 Albert. Land, 5% tocIr ...... ;0 75* Elec.Develop.of'Ont..5%d 4 92 91
C ilgary. 1930-42 ......

deb. st-k ..... .... go 82 Brit. American Land, A. £1. 8 9 Forest Mills B. Col. 5% stock 10 201 Ditto. lq"-37 ...... « 95

3% (Dom.) guar.,stock 76 78* Brit. Col. Fruit Lands, El ... ...... Ditto, 1933-43_ - ý ......... » » 5 99 101
Do*,: 4% Land Grant bonds 102 101 Ditto, 6% deh. stock . ..... 30 84 Imp-1 Tob. of Can.,Opref. El 1 1 B Imonton , 1915-48 _ « * » * » ". ' 5 98 100

Do., Alberta, 4% deb. stock eà 87 Calgary Jk Edmonton Loi., la 0 1 lîaýminigtiqttiaPcwer 0100 .. 127 131 Ditte, 1911-2s49 .... ..... 88 90

Do., Sask. ý 4% db.stock .... 95 87 Canada Company, El ....... 20 23 Sgoldbd'q 101 104 D!tto: 918.ffl i _ ...... qo 92

Ditto o34% stock .......... 87 89 Can. North-West Land, 81. ý 60 65 D!tto 1932-52 ............. 4 89

Ditto 5% incarne deb. stock 82 R5 Can. Dorn. Dev. Prf-1716 pd.. .... Ditto I92ý-,13 ... . ........ 5 98 100

Ditto 4% 1 et mor. stock. - - .41 W Can. North. Prairie Lands, $5 2ïï 21 Lake Spperior, com. $100. '. 16 18 98 iùo
go Canadian Wheat, El 1 Ditta, 5% gold bonds ...... 84 87 Ditto, 1928-58 ........ -- ô go 42,

Ditto 5% Land Grant bds.. 88 FortWilliam 19U.5-41. ..... 41
Ditto Westn.. IXe stock.. 90 92 CitY Estates 01 Can. 696 pref 1 1 Ditto. 5% Income bonds ... 68 "3 Hamilton. 1'980-40 ..... 4 911 ÇT

Ditte Alherta,34% deb. st'k 88 8S Hudson's Bay, El .... . . Lake Superior Iron,8% bonds Io 151 Lethbridge. 1942 jj.ý6: ' 87 89

CI N. C>nt..3%% deb. st'k. ... 84 86 Dittm 5% Pref, £5 .... .... 5 à LakeSuperior P'p'r6%gd bois 75 80 Miiqonneuve. li 41 ýO 92
Do.. 3%% deb. stock, 19M.. 82 81* Investrnent of Can. ord. at'lç. 99 1 o4, Ditto, 19.V .................. 5 gg 101

De., 4% deb. stocIt .. _ ... 77 79 Ditto' 44 Pref. stock.,.... Sî. 81 Mond Nickel, 7% pref., M.. ý fli 7 Ue&licine gatý 19M.54 ........ 5 90 9?
'Ditto, Si% debent. stock 87 82 Ditto, 4r9 del). stock. ss 86 Ditto. ord,, £1., ........... 5ý 6 koncton, 1925 ............... 4 130 92'

C.N.Pacific 4%stcck.ý« .... .. 85 S7 llindersleyF'm Lands8%,àb's 50 92 D'ttO, 5% deb. stock ...... loi 106 Montrent, permanent db. st'k 3 70 72'

Ditto, JÏIý,stock ........ ... 91 t 6 Land Corp. of Canada, £1.. Il 2 MontreLLI Cz)tton, 5% debs ... 91 95 Ditto. 1982 ................ 4 912 91

Can. Nor. Que., 4% deb. stcic 79 Si* Manitoba & N.W., El ...... 1 Montý Lt..Heat & Power,$100 226 231 Ditto 1938 .... . ... _ _.- 81 86

Do>, 4% let mort. bonds._ 81 M North Coast Land, $5 ...... .. Montreal St. Rail. 4K debs.. ils 100 Ditta: 1942 ......... ....... 311 82 84

Canadian Paciflc,5% bonds.. 102 104 Ditta 5% debis ............. 80 Ditto, ditta (IMS) .......... 97 99 Ditto, 1948,50.. ý .... ...... 4 Pl 93,

Ditto, 4% deb. stock ...... 96 Rh* N. Sask, Land 6% Bonds. .. 70 Sot MontrgalTrani's' 5% gd. bdz. M 104* r)itto (St.. Louis) ..... ..... li 100 1(l2

Dittc, Ajooma 5% bonds 100 Ili Scot'sh Ont. Land £8. £2 pd. 34 4 Mont. Water, &c., 4% Pr.] [en 95 4 Ditto, 1951 ................ . Ji go 101

Ditto, 4% pref stac .91 43 South Winnipeg 5% deb. qtk. 821 67è Ditto, lm .............. 99 vil

Ditta, sha 197t lffl Southern Alberta Land. El . ...... ern L. & P. 5% goï. bois. 10 201 . Ditto, 19M .................. 9q lot
Coun"'ties. 4 debs... 86 8 Ditto, 5% deb. stock ...... 42 47 Nova Scotia SteelA'X bonds. 91

Central 93 Monre Jaw, 1951) ............ 84 so';

C.erotral Ontario, C et mor, Ditto, 6% deb. stock ....... 20 30 Qitto, IMI-2 ....... . .. ..... 5 96
West. 

Con. 
Invest.5% 

pref.£l 

........... 

Ocean 
FaIls., 

6% 
bonds 

...... 

60 

ew 
Westminster, 

1981-61.

ntral Vermont 4% de.. 99 101 701 N 88 Io,

bande .................... 85 87 Western Canada Land. El 0911vie Flour Mille. 01100 .... ils 123 North Battleford.. 5 M

Ditte. 5% deb, stock ...... 60 60 North Vancouver, 1«ýâi.à' 4 ?0 83
Penm 6% Id b d .... Ki Pli 86 88

Detroit, Grd. Haven equip. t Coupons due Nov. 1, 191 s De Ditto 1961 .... ..... _.. 41 (0 92
8% bonds » .......... ... ics 108 Uripa ÎstMnnrt.Ebds 80 RS Ot aw,. 1 q".46 .............. 4

Ditto, mort 6% bonds .... 105 lip7 PrYce Jones, % Pref, El .... Ditto, 1932M ...... . ...... 41 140 102-

Dom. Atlan. 4% listdeb. st'k 92 94 Loan Compalialles. DItto. 6% let mort. bonds.. 80 hl' U 84
1 Pý,int Grey. 11160-61 .......... 4j 87 89,

Ditto, 4% 2nd deb. stock .. 42 91 Ditto. 1953-1982 ............ 6
Duluth. Winnipeg. 4% deb. Anglo-Canadian Finance- 1 Rich..&Ont.Na,. %deb,.. çq loi P,,t ArthurlM-40 ........ 4j 89 91,

stock ........... . Lm Trust M Riordon Puip. 7% pref.... . ý . . 83 85 Ditte, IW243. ........ à 97 99,77 79 British Co 01F 41 41 Ditto, 8% debs . ... ....... gs 95 Prince Albert, 19" .......... 41
Edm't'n, Dun. & B.C. 4% 86 88 Brit. Emp. Tr'at, Pref. ord El 1 Roy. Blec. of Mont.. 4j% dl 9. 100 P.2 89 91

G.t. P., db* 78 Ditto. 5% pref.. Ditto, 1923AS .............. 5 10 IN
,ý> guar. bonds ..... 76 Quebec, 1914 18 . ... ....... 41,

Do.. X, m hIds. A ......... 92 81 Ca n. & Arnerican Mort., £10. 11 16 Shaw. Water & Powee., 1111W. 132 137 Ditto I92Sý .... ......... 4 95 P7

Dr- 4% 1 rn.h dq(ý.SLLp br.1 83 85 Ditto, ditto, £2 paid,.. _., î 21 Ditto. 5% bonds .......... . 107 109 oitto, igu ................. jl 91 9PR

80 sz Ditto, 4% deb. stock ...... 89 91 Ditto, 44% deb. stock ..... .42 94
tock .... . ... 991, (Ili nitto.1961 ........... . 1 92 sieDu.: 74 7f; S lm Paon (Robt.)% , (B. Mourotaine - 82 ýjqtIo. $4 P7 r)itto. Ign .... « .........?4 Con. & Emp'einves-ord. st*k 5% %foi

Do.. 5% pref. stock ....... Si 86 Ditte, ig"ý ................ di loi 103

bonds 
................ 

. ... 
M 

87 
L'dn 

& B. N. Am. 
Co. OH. st'k 

97 
lm 

Spanish 
River 

Puip, 
$10D .... 

il 
12 R.,glng 

192S-3g 
...... 

........

DittO, 7% Prd ....... -.... 40 50 f)à+to. 192,e.52 ....... ... .. di p5 q7Do., 4% lst rat, guar bds.., si 87 Ditto, 49 pref. stock...... 80 83 ù-ô 9-A

0. T., 6% 2nd equip. bonds 105 107 N. Brit. Con. Inves;.ý£5, d2pol Vf 2f Ditta, 6% gold bonds.,.. 87 10 Ditto, 190M ... ô
Do.. 5% deb. stocký..,.. 110 112 loi. of sent, Con. Mortgage. Standard Chern [cal cf Con adR 1 S t. John, N.B., 1934 ..... 4
Do.. 4% deh. stock ..... 86 88 iclo. 92 Pd ................ a xr,',# 7% pýef. stock ý ...... . . sS go Ditto. 1946-61 ý.. - * - » - 4 88..

Da- et. West. 9% deb. et'k 109 Ili Ditto, 4% deh, stock ...... 23 95 Ditto. 5% deb. stock... _ .. su 92 $alik-,toon,19m; 6 .08 U111),

Do., N. of Con., 4% deb. et k 81 ýI Trust & Ln. of CarI £à pd M Steel of Ca 7%' f. stk. 3 ý,78 Ditto. 190 ....... 87 89'
IL Il gà W

Ditto, 9MW W 4 !ý
Eo.. W., Gly, & Br'e, 7% bIds 1 5 lW Ditto, do. £S polo] ...... . 9 m Dittô, 1941-51 .......

Dit-ta, do.: El paloi ......... 1 li - çS* Dltto. loti -61 ... .......... à 98ý
Toronto Power, 44% deb. stk 99 herb SI) 91

Do«. in ti,:. Ditto. do., 4% deb. stock.. GS 95 moite 19W ..... ...... 4aDItto. 44% Con. Deb. Stk. P2 94 73 77
Do 2nd pref. stock. _ 813 Western Canada Mort., 5% Toronto Railway, 44 SulthVitncouver, J P2 95% bonds 97 99 IM2Do 4SIBrdlpref.gteck.... 'Il let m. bonds 9% 911 TorontoSub. RIY,41%debatk 80 82 103 10517 

Taronto, 1919-20 .........

Do., ord. stock ............. 17 P4 P8
T, ivriction, 5% mortgage - Vanc'r. Power ffl deb. st'k 87J *8% thttO, IM-28 .... 1 --à 99
bonds... ý ......... VIS 1115 niftellaneons Cel». Ditto, 1013-21 4 '

G.T.West'n.4%lstmort.bdg P5 87 Acadia Sugar Ref. or West Can. Collieries. 6% deba 74 77 Ditto, lm ...... ..... 89 91
Il. £1. 130 1410 su iii

Ditta, 4% dollar bonds . . . 85 Ï7 2N W Kocterolay Power 6% bd$. 108 105 Ditto, 1944»8 ...... 4 P2 q4Ditto, Opref.. £l ...... ... 80 2110 W: Con. P cUr Mille. 6% bois. 98 101 nitto,1938 .......... ...... 4 99 Vil
Manitoba South Western 5% Algorna Steel 5% bonds. 84

111 Ames-Holden-MeCready, Western Con. Powe bide, 8n Sn Ditto, 1918 ............... 11 89 qi
'bonds ...... .. .... 109 Bonds«.... ...... 6% 94 e7 W. Dom. Collieries. Wdehs. 68 72 V - n couver, 1 UI ......... go ge

mort, bonds (Atlantic). 98 100 Asbestos and Asbestic, £10' i 1 Win'p'o Blec. 4j% d'b. sth, 93J 954 Ditto, T9ý2 ............. - 4 89 e
D!tto, 19M26-47 ........... 1. 4

Ditto, let commortý4%&iî 97 fil nfto, 1047-49 ... . ......... 4
D!tt 2nd mort. 4% bonds. 95 07 Beld'g, Paul & C'tic'li 5% dbit 78 82 90 9Z

01 Wbw., rroy. t "un. Ipri Ditto, 1950-1.2 ...... ...... 4 99 10,
Ditto, 7% 00 110 145 BeltTeIePhoneIýÇ X Bonds.... 11111.1 los J.ect
Ditto cm ' 1* 121 198 B. Col. Breweries, 6% bonds M 73 Governim«t limules I)lttolppý ................ di 97 99
Di tt 0*, 1% :i F 1 Ditto, 19MM ...... ....... 41 89 99

ine stký Fi 86 B.COI.Electric Ry..4*% debs. 97 100 VI ztori si 1920-60 .............DO, 41% Perp.ctýnAeh, Stk. 4 85 97
Ditte. 

1962 ............ 

._ 4 98

Nakusp & Gliocan, 1%, bondsý PS. F17. DoýVanq'v'rPow'r,44%d"bs 94 98 DOMINSOo1- .5

New Bruns., let colt. 3% bdsý 107 109 Ditto 5> prof. croi. atack . MI 107 Cinada. IqO"l ..... ..... .94 1) :-:- 4j FS rom
Ditto. 4% deb. ostock.. ý .... M gs* DÎtto: a«. ord. stock ...... 100 112 Dtto. I9Mý ....... 3 Rb 97 Westrnount Ifflý . ...... . . 4 90 92

Ont, & Que., 5% dèb. stock.. 112' fil DIttn. SoX pref. stock ...... 01 07 Ditto. 1947. 21 73 76 ýrirêg. 19!6-M _. . ... , 4 PI RB
13g Brit. Col, Tolephom 8% IW itil nittoCan-Pac-L-0-stock e 91 M ý9

Ditto, shareg, 8100 5% .... 13g de -fil) . .... .. 98 100
Ditta. 44% eb. stock .... Pli 96 Ditto, IOW.» stock.. Ditto. 1 14(o

PUIU 'et. Eastern. di% 
nitto, 1914-19 .... .... 100 loi bittôt 19" .

9twk. ........ ........ 96 91 Calgary Power 100 .......... tg 53 Ditto, 19480 ...... ... .. 97 M .............. ..... ... .........

Ditte 5% bonds ..... P% 02 ......

Cement. moi, SIN.. PROVINCIAL- %Iberta. lm .4 87 89 ..... ..

m "d. 0100 .. ..... va A Alberta, I OU ...... .... à , P4 W ... . ..........

7fi 7poo Dtto. Ist mort. bonds, M 97 Ditti), 1M ......... 4 M P" .........

le 
os 96 Canedu Iron.8% deba 

....... 59 M B itish Columbia, 1917 4 loi Ifm

581 88 pi Canada Car A Feundry #00 48 52 Ditto 1041 ........... il le 7fok ....... ............ »«

Dite, M Ili Ditte, fflfý stock ...... 100 104 M init;U lm .... 103 lm ........

Ditte, ard. stoo:* 107 109 DItto. ;k debs... ý . ....... 107 PQ Ditte. lm ....... 91 os
Can. coil.r)unimulr.&%dehs 6-4 Il [Vtto, 1947 .... .... 4 Dg Pd .... *- ....... ....... ...

Can Cotton 6% Bûndsý du n, pi ......

St: John a Quebec 3% dbd ît 89 91 Ditte. 1449 02

Bt. Lawrence & Ottawa ïï ire lectrie àrd,. (M nittot IM ........... 4 pi PB ... ... ....

......... 91 IC; >123 Dfttn. ign_ ........ #j 100 lot .......
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Notes in connection wiýh the8e
Table% appear on Page 64 STOCKS AND BONDS
Capttal and Rest

inthousands 
AlONTREAL

4 -0
0-a Q Re- Price Price PrIce Week price Pric. Price week

July 3 
une 30 ende 

July 3 June2i 
June 30

erve e Il end d
9 r 

June2l

.4 > 1.913 1914 1914 June3o L913 19 14 19 14 June 30

British North America ............ Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid
3.017 8e 150 - 150 .... 150 .... .......

18M 4,« 2eu 84
ý'Ooù 15.mi 13 ei 5(j Commerce .............. .-- ..... ..... .10+-) 20 1 205J 205 .... 205 12U ... 202 ... 2034 205 2oýi

toow 6.OW 6811 Dominion ................ ...... 212 27 2274 .... 2264 226 24 ... -z23 .....

00 H am ilton ................................ 12 202J 202 202 2 ... .... ... ... D
3,OGO 3,0(K) 3:g0o 100 Hochelaga .................... .......... 9 ...... 1'4 153 lffl 149 150 119 ......
4.000 3 90, S.Uffl 100 Home Bank (u) ........... ............. 7 .... ....

6- 100 im perial ................ ......... ... 12 ýlj- ýjON .... ... .... ... .... . . 212
10 7, 0(ý j 00 il ... . ... ....

10:000 ô:7ý6 6,419 Merchants ............ ...... ........ 10 18% .... .... 187 ... 187J .... 186j 186 ib
100 M etropolitan . ... ...... ... ....... lù 1901 197J .... 197 .... .... ....

"non 1 OM, 1'2'yj 100 Molsons ........................ ........ il Iffl .... 203 197J 202 199 .... «
5.000 4:offl 4'81-ýj 100 .... ....

25000 16J90,16,000 lm Montreal ...................... 1(02 .2*25 231 MO 231 2312

N ationale ... ............................ 8 .... .... .... .... .... ... - ...
136 131 .... .. ....

2 1('u N.rthel- Cow- ............... 6 « « - i' J

' 1 2.7s 00 Nova Scotia .............. .............. 
14 ... ....

OÛO 6,LM 11.0ro 1OÙ ffl .... .... W74 25", 1 ...... 260 258 ... .... 2M 261§ 83
10, 4,75(ý] Ottaw a ........... ' .................. 12 '021

5 ffiO 4»n Iop .... mi ... 207à .... 2071 ...... .... .... ... 207 in
w 

ou 
Provincial 

(u) ...... 
.....................

(0 57ý 1 ... .... ... .... ...... .... ......

731, 1. 2 15A lix, Q uebec ......... ... ................... 7
p5,(K)6 2 M ai ...................... ......... - 12 ... .... .... .... 120 ... ....

26 (NOKI 11,560 12,W: -16j .... .. 1 216 .... .... .... 2.20j
100 Standaýd ......... ....... .......... 13 ;' ... ... .. 42 .... .... ......

b:604) 2,870 R-Mu 211 217J 2184 -217

252 50 Sterling (u) ...... ................. -..... 6

I'o':ôm , 100 Toronto 3) ... ...... ................ 11+2 .... .... ... ...... ... .... .... ... .... .... ....

'OW 6, » J Ion 20-ýj .... .... 2071 il .... .... .... ...
61 U nion ............ .... ............... - - il > ...

sp') 5.OM 1.») jon .... 1376 ... .... 141 140 ...... ... 1376 .... 110 iii W' ......

COMIPANI"
Trust

IOM 2.500 800 100 Dom inion Trust Co ....................... .... .. » .. .... ...... .... .... .... ... .... .... ......
1. M 100 National Trust Co., Ltd ... ........... 10
mi Il - . 2154 222J .... .... ......

2000 1 5ûO 1,500 100 Toronto General Trusts Corporation» - - - 1(
i(ý lm .... .... .... .... .. ...... .... ... .... .... ....

1:000 1:00(j 9M 100 Union Trust ........ -........... ... .... 180 .... .... .. . .... ...... .... ... .... .... ....

SUb- pSid-
saibed up

oom týùo0 îl-250 10 Canada Permanent Mortgage Corp ..... 10 19q) .... 186 185 1354 185 365 .... ... ... .... ....

2,410 1406 910 100 Canada Landed & Nat. Investment Co -- 9 158 150 .... .... 186 18à .... .... .... ....

2.50(l 1:760 1-750 100 Central Canada Lean and Savings ...... 10 .... 1851 ' - 'ýi '*'» ' ' - "«* «"«
5 ») 2,55Ô SM 10 Colonial investment and Lean ..... .... 6 .... 80 .... ii ... .... .... .... .... .... ....

1:0010 M 2N 50 Dominion Savings and Investment Soc. - 4tl 77 . . 80 .... 80 ...... .... ... .... ... . .... ....

5 Ooo 2,126 M jou Great West Permanent ..... ............ 9 1306 129 129 .... ...... .... .... .... .... .... ... ....

3:000 1200 ou 100 Hamilton Proticient and Lean Soc ....... 8 . . iiiii iàý« .... 187 ..... .... .... .... .... « ... ....
2,310 12 ýii 211 34 .... .... .... .... .... ...

5 .030 4.600 Co Huron and Erie Lean and Savings. 2161 ....
...... . - .... H uron and Erie Rights ....... -.......... . .... ... .... .. .... .. » . ..... .... .... ...

ilom i(M 620 100 Landed Banking and Lean .............. - 8 ... 183 150 113 150 143 ...... ... .... .... .. » .

2.qù 1,250 mâ 60 London& Canadian Lean& Agency, Ltd. 8 1214 .... l'là ... 135 .... 5- .... .... .... .... ....

dm effl 660 25 Montreal Lean and Mortgage ...... 10 .... .... .... '»" **«' **««*' 200 175 .... .... .... .... .....

2.650 Iý7ôO 1»0 50 Ontario Lean and Debenture ....... 9 .... 167 .... iëi, ...... .... .... .... .... ... .... ......

..... ...... ... Ontario Lean, 20% paid ........ . ......... ... .... isij .... .... .... ...... .... .. .... .... .... ......

72b 725 iio Toronto M ortgage ........................ 8 .... 148 .... .... 110 .... .... .... .... 1 ... .... ... «

1.000 I'Offl B& loo Toronto Savings .......... ... ... .... in .... 200 .... .... .... .... » ..... .... .... .... ... .... ....

5m wo 170 lool Real EBtate Lean .......... ........... 7 ... 103J .... ..... . .... .... ....

Auth-
$"»d
...... 25.000 Bar lona..... ..................... .... .. Mt 25 23 2?.t 1131 .. ....

1110000 foitS - - - - Ion Brarrielian Traction, light and Power .... ý7j .... 77 1174 84J Sii 77é 77J %à

.12, MO 112,0100 ...... ... Canada Stea!pship Lines, Ltd ...... com. .... . .... .... lit il 100 .... .... 1 Ili lit il 1011)

12j« 12.50u ..... .... .... pref . .... - .... .... .... 671 30 .... - 67 861 69t 69J lm

Voting Trust .... .... .... 67 .... .... ... ... ... ... .... .... ......

1,000 ...... 100 Canadian Interlake ........... - .... corn. .... .... .... ... .... .... .... .... .... .... ..... .

1 (90 ...... 100 ....... pref. 7 64 ùâ ià:
mm 2MÔ05 ....... 100 Canhdlan Pacifil- Railway ...... 2à 192j 1.30 iý3 iwi l9ýî Iffl éÔ5

...... ...... .... ... - - rights ...... 216 -ýI» .... .... ...... ýiýj i'149 .... . ... .... ..... .

560 12 NO ..... 100 Detroit United Railway ................. .... .... .... .... 674 67 h8i mi IU9

Il 12.000 100 Duluth, South Shore and Atlantic.. 1 .... ... .... 64, .... .. léï 'é4 .. .... .... .... ....

19.9 10,000 100 pref. .... .... .... .... .... ... ...... .... .... .... ...

5oo 3.6w 2-500 loi) Duluth-Superior Traction .......... corn. 621 .... 83 24 .... . .. . .... .... .. ....

U OO 1400 ý 196 100 Halifax Blectric .......... - .............. 8 .... .6 .... .... ...... .... .... .... .... ..... ....

5.000 5:WO - -.... 100 Havana Blectric ....... ... .... ..... pref. 6 .... .... ... ...... 160 .... .... ...

7,500 7,5PO - - - - 100 ........... corn. 6 .... .... . .... ...... .... .... .... .... ... «

..... . .... ...... .... Illinois Traction .................... com . .... .- .. . .... .... .... 62 69 10

10.000 7ý ............. pref. 6 93 .... .... 6 6 93k 91 97

20.0on 9() 100 Mexico Tramway .......... ............. 7 .... .... ... ..... 89J .... ..

25 0oý 1 .... ... .... ...... .... .. »
.... Mexico North«Western Railway .........
Ion MinrSapý lis, St. Paul& Sault Ste. Marie. 7h .... .. .... ....

25 
»,:::, i§ý* fi% iii âQ

la 1116 100 pref. 7h .... .... .... .... .... ... .... ...

5W ...... 100 Monterey Railway, Light & Power pref. 10
3,000 lOù Motitreal Tranm"s- - ...... 1 .... corn. 10

16MO ...... 100 ....... ... -Aeb. 5 ... .... .... .... .... .... 86 83 12(K 0

'1.000 741 10J 100 Niagara Navigation .................. -
l»O 1'Offl 132 100 Northern Navigation. . ... ....... -..... .. ... ... ... . .. ....

I&OW 9.000 ...... 100 Northern Ohio Traction & Light Co com. 5 .... .... .... ... .... .... ...... .... .... ... ....

5.000 2,850 pref,

3.000 S'» i(Xi port..o Rico Railway. Liqlît and Power. 3
pref. 56 .... .. .. . .... ......

10,0W D.Om 'ion Quebec Railway, Light Heat and Power .... .... .... .... .... 14 .... 13 12à ffl

I&OWyjooQ 350 Ion Richelieu and Ontario Navigation. ...... 8 - - .. - .... .... .... ...... Ili il 86 85 .... .... 100

1.00 966 ...... JW St. Uwrence and Chicago Navigation. - 8 10% iüsj 100 ... iùO: ...... lus ivif .... -

15 WO 13,876 ...... IM TOWDilwaY .... .............. 120 ... .... . 1 ... : .' -

IÏOW 10,974 ý 789 100 Tor=t,ýeaiIway.... -. ý ...... . ... ...... 8 1296 12gl 128 127* 217 12% 129 128 127J 251

................ righl, 137à 136t - .. .... 136 .... .......

000 ...... Ion Tri-City Railway and Light pref. .... .... .... ... - .. .... .... .. .... .. ... ...

J:100 l»O 100 T,;Min City Railway ........ ...... t le3j 103 103 1021 294 . . 9% .... .... - . .... M
22.9 . lot 102 .... .... .... ..

. ..... ..... ..... .... pref. 103 ... .. ....

iôo . 1 . - .. , .... 1 ......... righ ts .... .... .. ... .... ...... ... .... .... .... .... ....

W est India Blectrir. . ý ...... .... .... - 6 ... .... ... 94 ... .. 1. .«.. :: ý .... ....

9,1»1 7.Wý 1,Wo Ion tWinnipeg Etectric. ý .......... 100 105 190 « ... ....

39q 100 Railway ..................... 12 193 188 188 84 .... .... .... .... 59

lUght. Telegrapb,

8 .... 143 .... .... .... ... .... 1 12 141j 149 145 119 146 1
0( I(JO Bell Telephone Co ....... ........... ..... ...... 57 Ci 66

lob Calgary Power Co.. ý ..................... ... .... ....
li . 10 175 V2 177 17d ... 178 287 .... .. .... .. «. .... ......

le 50 Consumers Gaz ....... - ....... : ........
1.000 I.0I ý:. K1ý,g !g,..i Tel.9,.,h ........ ... .... . ... 8 loi .. . .. . .... .... ... . ...... .... .... .... - . .... ....

2'iffl Z. ON ý ýist quia Light and Power Co ...... 5 .... .... .... .... ...... ... « ... ... ... »

»8 M W5 100 London Blectric., ........ ....... ...... .... .... .... ....

À
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MONTREAL AND TORONTO
L;api tai in
thousands TORONTO MONTREAL

Sales baitt$.0 Telephone, Light 1 Telegraph, Lrice Price Price Week Price Price price Weekpower 
June3 endedJuly 3 june 24 June 30 ended July 3 June 24ýéontinued) 1913 1914 !M4 L9l3 1914 U14 30

A k Bid Ask Bid Ask Bid jd Ask Bid Ask Bidel ON 41,380 100 Mackay CcmRýnies ........... ........... com. à 77 81 801 80j ý0 80 81 77 82 79î ......50:000 601000 100 .......... .......... Pref. 1 66 67J ... . .... .... M I 85 .... 68 67 ... .. ......19.000 13,SM 100 Mexican Li ht and Power ...... .............. 1 61 .... .. .. ... » .... 45 ...... 70 6à .... .... .1 . 16 2513.000 6,000 100 q .. ................ ef. 7h ... .... .... .... . .... . . . .- .... .... .... . ... .... .... ....2,000 2,000 40 M ontreal Telegraph.. . ....... ........ -Pr ý 8 .... .... .... .... - .. .... ...... 141 .. . 197 .... .... ....22.000 22,000 100 Montreal Liqht, He t and Power., .... lu 211 , ... .... .... ... ... ..... 2ili 210j W25J 225 2128à 22ý ý22
. ........ n ew ... .... .. . .... .... ...... ... .... .... .. . ...Ï660 2.784 100 Ottawa Liqht, Heat and Pow r. .............. 812 .... .... .... .... .... .... ...... 155 160 146 144 14,5 11) .....

.. new .... ... .... ...2b»," 1"1.*0' W- '100" Shawinigan Water and Power. « ......... 
àà128 imi 13n 132 134j lis.... hts . .... .... ...... .... .... .... .... .... . ... ......T,,,.t, Electic Light .................... ig ... .... .. . .... .... ...... .... .... ...2,000 2,000 100 West Kootenay ................... ... ........ com 5 .... .. » 92 .... 95àw 100 lou ....... ............. » ....... pref.,ý 7 .... .... loà 1024 lot luij........ .. - ........ ................ .... .... ... .... .... .... .... .... .. ......

4,0M 2,60u Iffl Arnerican Cyanamid Co ....... ....... ... corn. .... .... 65 60 65 60 .... .... .... .... ...1,300 3,258[ 101J ............. pref. 6 ... .... 70 60 70 05.(.K)O 3,,î00ý 100 Ames-Holden, McCready Co .............. corn.5,UW 2,&lo 11)0 .............. , Pref.2,600 1,511 100 Briti Columbia Pack 

55 51à 56 54 Io,

750 635 itwi Association, .- com. 6h .... 13U 122 .... ... l2oj 140 180 .... .... M 122J ......... pref. 7h .... .... .... .... .... .. .... .... ......750 750 100 Bur.t, F...N., Co ................
21000 11975 100 --corn. 6 .... .... .... ....

............ 91 .... .... 92 .......... Canada Bread ....... pref. ............. ............ 31 .... .104 30 145 ............... 1 .............. pref. .... .... 91 90 91 W 135,ÔM *,q"97"5, Ï0,0 Canadien Car and Fou dry ............... com. Ill -... .... .... .... « 67à7,500 7,000 100 .!, ............. Pref. 7 .... .... 110 10() 100 97119, ü00 13,5W 100 Canada Cernent .................... 1 ........... ::: :::: ::::.:
29 28 6 274 271 29 28j ý9 2Io' Rn Cotton .s . Limi .e ....... Pref. 7 .... .. ...... à 723, 60ý Ï7516 1QQ' C ... d i d 1 90 go ui 89 uu

.... .... 37 311 28 25 27 25 751 5w 3.661 100 .......... pref. 6 .... .... .... ... .... 72S, 2, 10D Canadien Consoi'd 72J 76 734 74J 721W ated Rubber ........... ....00 .... ... . 85 e b7 91 97 la... pref1:738 .... .... .... ..... .... 96 .... 97 ù7Zû 1 100 Carladlan Converters : ....
43 il> 35 34 40 36MON 8,000 100 Canadian (3eneral Electric ........ 7+1 1(17 108 .... » .. ..... ... VI da2,OW 1,500 100 Canadian Loromotive Co ...... - * * '" - 1

1.wo 1,6W loû ....... M M .... .... 1 .... .... ..... 45 ... ...
1,M4 6,631 100 Canada Machinery corpo, ................ Pref. 7 90 .... .... .... .... .... .. .... 91 90 .... .... .... .... .. ::»*ation ............... .. à to .... ... .... .... ... ...... .... ....766 100 Canadian Sait ..... . .... . .......... ..... lis .... .... .... .... .... ...... .... .... .... .... ... ......... ................... rights - ! .... .... ... ... .... .... 22 .... .... .... ....7W 100 City Dairy.. . ........ . ............. » ..... com. 8 102 .... IN 100 ....565 W lm .......... ...... .... .... .... ... .... ... . ....6,212 6,212 1où Crow's Nest Pass Co" .............. Pref. .7 100 . _ .... .... :.Io a ... ...... . .. 60 .... .6:000 ý,&)G Né Dominion Bridge Co.. . : «. : «: , , * «. . , 1 ib(M 2,167 l0(ý Dorninion Canners ............................ .... .... .... .... 117J 116 110 loi' iéi loâ
5,000 2.178 Io(, 6 68 si .... 31 30 33 100............ pref. 7 àà, .... . .... 88 .... 1101,7.000 5-QuO 100 Dominion Iron and Steel ................. pref 7h .... 78 .... .... ...... 93 LI 79 77 ffl 78J4,OW 3,(Offl loù Dominion CSl ce ...... . .................. prei. 7h i,091 .... .... .... ... luetolu 100 10(' Dominion Park. .. , . 6 ... ....

60,000 87.%ý IC Dominion Steel Cor» «:* - ..... *"*«»«***' : :::::: ý iii iii. . Porition ............ 
ý,. com. 1 i6j .... 22à

7,1 Do ........ Pref. ....... .... .... -2â 22 ... Uo 16 mi .... .... .... .. 2j ié65,("ý minion Textile. ... ... ..
1,911 100 ............. .. 6 .... .... ...... 80 7ài 674 671 68 671..... ......... Pref. 7 .... . .. .... .... .... .... ....

3,00b 3,000 I(Mi ElectriFal Development of Ontario ...... pref. m ...... .... .... .... ....
I.Mý lbý60 IOÙ East Canada Power and Pulp; ............ .... .... . 23 (ft 1.7ffi IOÙ Goodwins. Lirn tedý ...........
2:00b 1,250 Iov ........... Coin. .... .... ...... ... 34 .... ....

76ù 716 10t, Gould Manuracturiý- -éý ....... .......... Prei 7 .... .... ...... .... 774 82 ... ......
7M 115 1 (Yi g ................ 01 .... .. .... .. .... .... ...... ý 110, .... .... .... .... ........... ....... Pref. 7 .... ... .... 102j2 La 1 00 Hillerest Colilerles .......

t.» 705 IùO .... .... .... .... .... ..... Io 38 24 20........... ....... preÏ 7 .... .... ... ... .... ... . 831 .... .... 67500 XI 10(j Interdolonial CORI .......... 1002501 , ZO( ! 100 .1 . ....... « . .... .... .... ... .... .... .... 4 .... .... ...
2 5LW 2.10- 100 Lake of the Wqpdi'Milii:n'' ..... pref. ... .... 7
1,ý l'Sm 100 *, ý. 9 ....... ........ 8 128 26 128 125 .... 129

40.000 IlJJ00 100 Lake Superfor Corporatio' ....... PreL 7 ... .... .. . .... ; ... ......... ............. .... .... .... ... .... .... ...... .... ......10,000 7," 100 Laurentide ...... ........ n::. 8 .... .... .... ...... 190 iàj,... .... 178 176 177 .178#
4JY)o 3,00o loil Marl)onald"À',*&.'.« ....... new .... .... .... ... .... .... .............. 15j 15i,« 2.5w 100 MaRle Lcaf, Mqng .......................... 112 il
t'Mi 2,000 100 .; ... 50 d5 ... si 34 iýb .... .... ... ....
ifflb 1.275 100 Mon rch Knitti ............. ...... .. pref. 7 92 ul Di Qo .91 W ou ... ....

75(, 75ù 100 .. ng q? ..... .............. = m . 6 .... . . ...... .... ....5.000 ý,,0W 100 Môntreal cottons. Li ... », -- * ...... pref. 0 .... .... .... .. - ; ... .......
6,00il 3'offl loo .. . rnited ....... ».ý .......... j .... ... .... .. . .... .... . 69 53 50
7,50ý efflû IN Nova Scoti ......... ...... pref. 7 99 &7J 100.re and Coal ................... 6 70 53 52 50L Oeb 1:0X 100 .... .. 7j 71 7 àlj 51»Ivie Fi or M ille. ý ................ pref. 8 ... .... .... .... ....ý50ù 2. ýW 100 Oip 110......... ........ 8 .... ....10ob 2.0ffl 100 .. . .... .... .... Ili 1)21 114 112 Ili7 ... .... .... ......650 M lm Pacifile-Rurt ...... ......... .... .... lit .... 114

ON W 100 ................... 2 .. ». 30 .... .... .... .... ....
U .00 100 Paton M f'aët*u'ri**g'"Ca"' » ... - ...... Pref- 7 87* ... .... .... ...... .... .........................2,500 2 le) 100 Penman anu.. S. Lim ited ............. » ......... .c m.
500 1:015 4 1.

.. .................... Pref. 65:ow 5.0où 00 Price 84 82 .... 83 83 80 126-, , * « ... * ...... 
« ..... 

.... 
.... 

'éàj 
...

1,500 1,000 (ID Ptiordan Puip anï ... Pref. 7 .... .... -1 .. .... .... .. 4
-corn. 12 .... 140 los ....91)û 900 IN,

Sm g 00 Russell MOtor CRr,"'* ......... PW. 7 112 .... .... .... .... loi
1,200 IX -Q 00 .. . .. ......... .... . .. .... .... .... .... ....50.0 100 , .yer Majeey ..... 76 .... 50
3,5W 1:5m 100 . ............. .... ............ ...... .... 85 ....1.6w 4,000 lm Sherwin-wliiia ..... 88 .........ilooo UW loû . .. .... .. .... - .... .. .. 1: 1 ::::::51 6% 54 57 52 1 178,700 8,750 100 Shredded Wheat ...... ............ ef- 7 98 105 99 1............ 6 .... .... 87J ....1,250 115M lop
0,500 1,5m 100 Smart Pref. ii ... .... .... .. . .... .... .... ..2,bffl I,àm loû .......... 6 ... ... .... .... 25 204,(« i>900 l0fi Spagish River P j- * - -- * - j -iii .... -. -. - ý __ ...... 06 .... ....

9 9 10 Ili 12 loi
15,Z1 'Ko ü(ý St8,4ý6 oO "I Company Canada .................. 3d 36 3319 13 12Î 416 .... 12 ý 225......... 57 86 74 74 7 25
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STOCKS AND BONDS-MONTREAL AND TORONTO-Continued
Capi 21 in
thou ands TORONTO MONTREAL

Sales saleq
'e, Price vrïce price Week Price Price Priet Week

-C.nrinued, July 3 June 24 June 30 ended July 3 June 21 June 30 ended
1918 1914 1914 June 30 1913 1914 1911 June M

Aak Bid Ask Bid Ask Bid Ask Bid Ask Bid Ask Bid
L250 MO 100 Tocke Bras., Limited ................. -... Cam. 15 ... .... .... .... .... .... .... ....
1,250 1,000 100 « ........ .. ... .. . .... pref. 7 .... .... 84J .... 841 ... ...... . .... .... .... .... .... ....

75U let Toronto PO col ............................. 8 96è .... .... .... .... .
2,500 e,500 400 Tuckett T.Caco Co ........................... ... ià ... .... 29 29 . ...... .... 43 30 29à 31J 2ý 25
2,000 2» 100 ............... pref. 7 .... 92 .... .... 92, .... .... ......
1.500 1:500 tG(t Western Canada Flour Mills ....... ........ . 8 .... .... .... .... .... ... .... ....
2.000 1.500 100 W indsor H otel ............................ ... 10h .... .... ... 1 .... ... .... ...... .... .... ... ....

i'à 4:wo à Coniagas Mines, Limited ................. 16+3 740 .... .... .... 730 715 105 .... .... .... ....
2 . M 1 A9 1 Crowin Reserve ........ -................. 60 345 840 loi .. . .. . lus Iwo 313 3M 1 1 1 1 6150
...... 3,000 5 Hollinger Gold Mines ........................... 46 1700 .... 1900 1890 IM 1875 180 .... Io 1q 262
7.M i.&Kt 5 La Rose Consolidated ............. -........... 12 240 .. . 142 Ili 119 115 2705 .... .... .... .... .... .... ......
Gow 6,000 5 Nipissing .............. 1.1 ... » .......... .... 1 3ot .. .. M om 626 610 175 M3 .... .... .... 10
2» 945 1 Trethewey ............... . .......... 34 30 20 .... 14 ...... .... .... .... ....

Due BQN]bi-
Issue Date Int.

IMO 1911 bel Amen-Holden, McCready Co. « ................ # 6 ... .... . .. .... .. .... 97j .... .... ....
IL142 IM ýoo Bell Telephone Co ............ -........ ........ 5 ... . .... .... ... .... .... 100 UP4 m
1-2W IM MO Black Lake Consolidated Asbestos... .. . ...... 6 .... .... .... .... ... ... .... .... .... .... .. . .... .......
2616 1040 £11 Cgdgary Power Co ............................... 6 .. ..... .. .... .... .... .... ....

Canada Bread Co, ....................... 6 89 ....
5.600 iàýj ie) Canada Car and Poundry... ............ ...... 6 .... .... .... .... . .... .... ...... i&ài iôé* iii, loi

lm on Canada Cement Co ............................ 6 .... .... .... .... .... .... ...... q6à 95î pâ us
..... ..... ioo Canadian Colored Cotton ...................... .... .... .... .... .... .... .... .... .... . .... ..
21wo 1946 Canadian Consolidated Rubber, ............. 12 ... .... .... .... . - .. - ...... 90 89 goi sa .... 89 iew
4,ÔM 190 100 Canadian Cottons, Limited .................... 5 ... .... .... .... .... .... ...... - .. .... .... .... ......

750 IN6 I(M Canadian Converters ..... ; ..... ........... :.. A .... .... .... .... .... .... ...... .... .... 88, ...
No Ige Ôffl Canidian Consolidated Felt Co ............. .. 2 .. .... .... ... . .... .... ...... 98 ....

2,»' 961 lie Can.d i.ri Locomotive. - - - ý ......... ...... ..... .6 9q Dit .... 911 ...... .... .... .... ......
2,6w ' 500 Dominion Canners. ý .......................... 6 100 99 .... 94 ...... A ý3 94 93 2500
7.00(1 191 i M'o Dominion Coal ........ .... .... .... .... .... .... ...... qsè 97à let lý8 100 ... . 4wi

185 l '122 1 Dominion Cotton ... ...... ...... . ... _ 6 .... ... .... i gwi 40M
S-NO 1929 Ille) Dominion Iron and Steel ... ................... 5 .... .«' .... .... . .. .... 90 SRÎ 86 85 8 86 .....

6M 19M MO Dominion Textile Corqpany. Sý_ries A. ........ 6 ... ... .... .... .... U$ loi U8
Luo I P125 260 B ......... 6 , ... .... 100 .... 100 it%
1.000 llw2à 2M C ... .... .... .... .... .... wo .. No ... . 98

M o 19,25 25n D ......... 6 . , .. .... .... .. .... ... ...... 100 .... ... 98 .... 97
1,300 1930 19) East Canada Power and Pulp ................. 6 .... .... .... îý .... » . ...... . . ... .... .... .... .... ....
9.150 M Electrical Development of Canada ............ à 87J .... .... .... goj 1000 .... .... .... .... ......

M O IW O H alifax Electric .... .... ........ - .............. 5 .... .... ... .. ... .... .. ... - .. : ý'80 lm '(X)ü Hav."a Blectric ............... . .... ........... 5 .... .... .... .... .... .... ......
625 1910 1000 Hillcest-Côllieries ...... ... ................. .... .... ..... ....

2.WO 917 I$WgS Haniiffistiquia Light and Poweri .............. 5 ... .... .... .... .... .... .. . ....
760 191q a 5 .... ....

Iwo Keewatin Flour M ing .......................... .... .... ... .... ...... .... .. 100 loi'
900 19M Lake ci the Woods Milling .................... 6 .... ... .... .... .... .... ...... 100 ......

112m l9ýo MO Laurentide ...... .. » 6 .... .. ... .... .. .... ...... iôà" iôî iôs'" 101 10-2 ......
5,650 )9M IM Mexican Blectric Light Co ..................... a ... 1 ... .... .... .... ... ....

11,4t% lm 500 lý1,Xlcan Light and Power Co ......... « ......... 5 .... .... .... ô7' **"' 1 - , . *« *»,6 Ism 19312 100 M , ntreal Light, Heat and Pcrwer .............. .... ij8 .... 2f«IM M.ntreal. Street Railway ....... .... .: -::: 'fý 97 96t.1.5m ID-h - ....... » .... .... .... ...... .... .. 1. - 100
1941 

àà. 100
_500 Montrea 1 Tramways. ............ .... .... 98 996 97 ......

1.0m low lejo Montreal Warthousing .. ...... ... ....... 4 .... .... .... .... ...... 1.'. .... ..
1,800 19n l" Ogilvie Flour Mills ......... ............ 6 .... .... ... .... .... 108 106 108 102 110 102
7." 19M 1000 Seiries B .............. 6 ... .... .... .... ... .... loi 107 loi 108 lui
...... ...... .... Series C ....... ...... 4 ... .... .... 107 101

3 ... low Ontario Loan ............... ..... .- 5 ........
2. IM 100 Penmans, Limited. .......... « ......... 0 .... .... 92, ...... 894 92 ko ......
2 7 19M II)n Porto Rico Railway ............ ........... 5 .. .... .... .... .... ..... ...... 93 ... > .... .... _. - sij
5: 19L0 100 Price Bras., Limited ............. ý_ .: ..... ..... à .... .... W w. I.. ý ... ý 85 .... Sli 79 811 ...

... Province of Ontario. ý ......................... 5 . ... .... ... ... .. 1. .... .... ....
11-111, M 100 Quebec Railway, Ught, 14eat and Power - ý .... 5 ... 1 - . .; .. .... **" , * ., . . 43 10 68 ... - . 61 50
95.000 19M 10f, Rio de JaneîroTramý, Light and Power ...... d 97J 97 ...... .... .... . ...

2nd Mortgage à ......25,027, IW IN) .... .... .... ...
1 1942 100 Riordan Pulp and Paper.. ...... » ....... .. .... ... .... .... .. .... .. .... 974

000 IM 8M Sac Paulo Tram., Light and Power ........... ... .... .. .... ... » .... ...... ... . .... ôù2,490 1941 100 sherwin-Williams Paint Co ..... ... ......... ... .... .... .... ...... 98 i aqi
'45W 1931 Spanish River Pulpand Paper Co ....... 93 .... .... ... » ...... QI go 7- 78 ......

St. John R allw sy .......................... .... .... .. .... - . . ... ..... . ..... ... .... .... .. .... ......
Io W'D - - '19 Steel Ce. of Canada ..... ..................... 97 .... 92 91 .... .... 98
I:M 1'419 I(M Toronto and York Radial. ý .........
4ý9W IM MIO Western Canada Power ....... « ... - - > ...... 6 sij 79 78

110 lilte W est India Rlectrie ....... ................... 41 .... .... ... . .... ...... .... 05 .... .... .... ...
'elm R o-ci, ........ .... ... .... .... .... .... ... .... .... 108............. ... .... ... ... .... .... ....... 981P31 loffli ffl d., H.r. 4j ....

&ON) É93b fi% 'ývinnipeg Blectr;c Railway ........ .. .... .... .... .... « ... ..... 104 102 let lm
we", e

VANCOUVER STOCK EXCHANGE
cap. In Cap. in Cap. in
theulds june 24 thou'ds June24 June 21

> 1914 "LmrED-ContJnued
k 1914 9 usLjsTXD--Continued 1.914

Auth- Auth. Auth- " i
Bjid Ask orý Bid Ask orized 9Z Bid Ask

2 100 13.C. TdeRbofteCq ........ » ... .... .... 5,DM IW B'C. Perm. Loan A ............ 132 -7-m 1 co ti. Gojdý ......... .. ....
lm .. 30

z .... ... I.Offl le) Bý C. Trust Co. ....... « ... .... .... dm 50elaciercreek à
75 10013urtonsawwcrko.:.» ....... - .... .... 13,00() 100 omnby ................. ...... 70 si QM 1 Grand Mrunk L'nds . ...... 5

a, 100 Dominionrtuatco ............ 110 us 2w 1 Metrop.plitan Bldg. je...c,
00 ... .... - H ud«tn Bay Fim ........ . ...

6, 100 ot. West Perm. (À) ............ 2m 1 .. .... .. .... .. H udaon 13iy Mort.. ý .........
1 ow 

1 .. ....
1 Intern't. Coal & C ........ 5,000 lm Northern Crown Bk ........... 80 91 M Kootenàty Oold.; .............

OW 10 Vancouver Devel ............ - - Y 30MI iNaUonalFinanoe .............. Id» Lucky Jim Zinc ............... .. ....
1,(« 1 Van. Nanaimo Caal ............ 1:00o lm Pstcific Coast Pire ........... « lm too ... McGilifvary Coal.

offl 1 Alberta Can. 011. .............. . a 5 100 100 Pacifia invoitmeni ............ Nio lüû
1 Alberta Cod & coke .......... .... .. . 2m 60 Pacifia LoRn ...........

6W 1 Nffl et Oold Mines ............ 7.600 ICO Can, Cons'dý M.« ......... ... 1 Royal Colllerift ....... .......l'offl .26 Portland Canal ............ » ... .... .«.. 5
IW l8tew rtU.&D.Co ............ 10 . .....

AW 10 western coni à C ............ MO 1 B.C. Re8rting Co .... . ......... .... .... ... ... . Standard Lead ........... - . .... .
UXLJUTIW -. ::» Ba'klml.c?..com ...... .. .... 20 Stewart Land .... .... » ... ... ....

100 É.C. paéttraý.... mm .......... .... .... ... . .. . . M'il ...... 1,5= 'À Red Cliff MI,. Co, .............. .... ....
pref ........... ... .... rAn.,Cxtl switeh ............ à .... .. Weat*n Union Pire ..........

100 IL C. Uft A"M ffS Co ....... 105 t.Mb - .,ICOMý Pac. Oit of BC., ......... : : ::: ':: White Ig, sulphur .... ........
N 'W . .... . .......... .......



JuI4 3, 194TE MN ETARY TIMlES

A QE UTSTANDING FACtS FROM THE 67th ANNUAL REPORT
0F THE CANADA LIFE.

THE SURPLUS EARNED was $1,709,960, the greatest in the Company's history.THE INCOME was $8,094,f86, a matorial increase over that of any previous year.THE ASSETS were increased by $3,860,271. TOTAL ASSETS, $52,161,7M.
THIE ASSURANCES ini force total $153,121,864, an increase for the year of $8,27,000.
THE INTEREST RATE was again iproved and the m~ortality of thje year was m~ore favorabile thanthe expectation, and this with a low expense ratio contributed to the earning of a record surplus,

CanadIa !ife Assurance Company -Head Office, Toronto.
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