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HE sentence of five years' impri-
sonment upomn the suffragette
who threw the hatchet at Premier
Asquith's carriage and the other
lady who set fire to the Theatre Royal, Dublin, is not
too severe. The consequences of a panic in a crowded
theatre, let alone & serions fire, might have been most
lamentable. To allow any mitigation of punishment
for such crimes as attempted murder and arson om
the ground of political opinion, sex or social posi-
tion would be to emcourage such atrocious actions.
The prisoners have done infinite harm to their cause
by showing their absolute unfitness for any part in
the government of the country. The suffragettes can-
not complain if they are judged by the actiomns of
their members who make themselves conspicuous by
their crimes and tacitly allow it to be inferred that
these crimes have their approval or that the criminals
have their sympathy. If their ideas of women's
rights include murder and arson for political mo-
tives, their unfitness for political life is obvious.

o £

OME active work im the de-
femce of England has been
found for the Boy Scouts and the
work promises to be of value in two ways. First, it
is expected that they can remder effective service in
keeping watch om the coast and forming lines of
foati with London; and, d, it will en-
gender in the boys a sense of responsibility for their
share in the defence of the country. The Boy Scouts
of the County of Kent started on August 3 to carry
out a big scheme of mobilization and communication
prepared by Commander James Galloway, a retired
officer of the British Navy, and other officers. The
operations were to last three days, and, owing to the
general public holiday on Monday, & large number of

boys were able to participate.

The boys were sent off to watch the south-eastern
coast of England in sections extending from New
Romney round the Forelands to the Isle of Sheppy,
and their duty was to pass information between the
coast and London and between towns in the County
of Kent, and to form limes of communication with
ad) t ties. have beem established
at half-mile intervals, with three scouts posted at
each.

In time of war, with an attack by warships on the
coast, and the resulting cutting of communications,

SUFFRAGETTE
FELONIES.

BOY SCOUTS ON
GUARD.

*eatd

—44

it is believed that this human chain wounld be invalu-
able. The practice will probably be made annual
and extended to other counties.

o £

HE United States Senate has
by a vote of 44 to 11 decided
to exempt American shipping from
Panama Canal tolls. Some of the
senators (by courtesy called homourable senators)
showed in the debate a standard of homour worthy
of a New York police grafter.
When Senator Burton moved to strike out that sec-
tion which would exempt American coastwise traffic

PANAMA CANAL
TOLLS.

from payment of tolls, Senator Brandegee opposed
it on the ground that it was not good business. He
said he did mot believe the United States had the
right under the British treaty to exempt American
vessels, but that that was mot the reason he opposed
the free toll provision. “The fact that we had a di-
plomatic note from Great Britain is absolutely im-
material and irrelevant to me,” he said.

Senator Lodge declared the United States, if com=
pelled to go before The Hague court with the question
of its rights to exempt American ships, would surely
lose its case, “no matter how good it was." The only
alternative, he said, would be to refuse to go to The
Hague or else to drop the free toll provision and ac-
cept his plan of a governmental rebate or subsidy
equal to the amount of tolls.

The one “honourable” gentleman declares a solemn
contract between hations immaterial and irrelevant.
The other acknowledges the obligation, but proposes
to evade it by a contemptible subterfuge. It is only
fair to the people of the United States to recogmize
that there are some members of the Senate with higher
conceptions of national homour. Semator Works de-
clared Senator Lodges proposition “pure unadulterat-
ed evasion and Senator Root expressed the opinion
that the United States did mot have any right of
sovereignty at Panama which would exempt the canal
from the provisions of the Hay-Pauncefote treaty.
He said the canal strip had been acquired from Pana-
ma in 1003 subject expressly to the provisions of the
treaty with Great Britain.

«J kmow of mo higher rule of ethics,” he added,
“than that which requires matlons to observe good
faith in relation to their treaties.”
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Prominent Toplics.

The tendency of the rural population
The Urban 1, leave the agricultural districts for the
Temdemey.  citics 1+ as marked in England and
Wales as it is on this continents
Ihe inereasing predo ninance of the urban as com
pared with the rural population is shown in the table
given below

Urbain Iural
\ Districts Districte. U R. Dist
s oL NIRRT SO0 800 i s
IS8, . . . R (U T W05 9 ol
1891, . o . R R U NE S BT 862 N2
188t. . , . 17 006 6146 1

1391 o e . 20N | :
10l . ’ . 25,008 005 .

1 2% 162 936

It will he noted that while in 1831 the numbers
lving under urban and rural conditions were, broadly
<peaking, t'\(!ll_\-1‘l\it|\-1. in 1ot no less than 78 per
cent. of the population were living under urban and
only 22 per cente under rural conditions,

One of the greatest pre blens for soctal re formers
o solve is how to make conntry life more attractive,
All the world over there are many city people who
think rural life very fascinating, hut nevertheless stay
in town.  The rising generation of the raral popula
tion find city life attractive and, to a large extent
migrate to the big centres,  Ttis casier for the farmer
to adjust himself to city life than it is for the city
man to adiust himself to country Tife. Probably the
difference is due to the fact that the town satisfies
the almost universal denand for interest, excitement
and amusement to <ay nothing abont the comforts
of life. The well-to-do ety man  with a country
home to which to go for a change finds no lack of
comfort in the country.  But to the poorer elass
among the agricultural population the country means
a good deal of hard work and the doing without
many of the conforts of life enjoyed by the poor m
cities and  the almost entire ahsence  of exciting
anusement.  How  great is the demand  for this
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amusement may be seen by the popularity of all kinds
of ten cent performances in the big cities. Some of
them are less elevating than others, but they also
ceem to satisfy a human eraving for amusement. 1o
the country ]u'--]tlv all these considerations are evi
dently very fascmating

If any man living has earned the
the right to be heard with respect
and  deference when he speaks
upon the defence of Great Britain,
it is surely Lord Roberts, He was one of the first to
warn the Dritish Government of the danger of war
with Germany and the necessity for - preparation
Every little scribbler at home and in the colonies
felt hivself at liberty to ridicule the veteran soldier
as an alarmist, To-day it is difficult 1o a0 sane iman
on either side of politics who does not recognize that
Lord Roberts was right. s latest utterance brings
the warning up to date.  He says: “Politicians tell

Lord Roberts on
the Situation.

1147

us that the country will not stand compulsory train
g, 1 am persuaded it s not true A« long as om
fellow countrymen are soothed and fattered by then
lcaders that the territorial foree as at present con
ituted can give the backing that 1= necessary to the
pavy and the regular army, they sec no need for con
adering compulsory service, and are not to he hlamed
for their belief; but if our leaders would have the
honesty and the courage o tell them the truth,
namely, that we are on the eve of agreat crists,
and @ erisis without parallel certainly withn the past
one hundred vears, and that our national forces are
anfit to meet the strain that may be put apon us with
any assurance of success, I feel contident that the
present  generation  of Brittshers  would  wilhingly
accept the first reform necessary unversal traming
compulsory upon all alike, upon rich and poor, ngh
i low. from the son of the Duke to the son of the
laborer —as the foundation of our territorial foree,
metead of the foolish and unfair method of voluntary
discipline.  The real difficulty i to get our leaders to
take the country into their confidence and tell them
dout this vital matter.”

The great difference between the soldier and the
politician in this matter i that the soldier knows what
e is talking about and the pohtician does not, andd
tiat while the soldier tells his countrymen what he
thinks they ought to know, the pohtician tells what
he thinks they want to be told. Lord Roberts adds
“When 1 consider the certainty of the struggle, its
probable nearness, and  the  momentousness of the
Peanes at stake, 1 am astounded that the nation should
be left in the dark as to the danger with which we
have to cope, and for which we nost certainly are
not prepared.”

Oil 1= <and to have been discover
0il under London. ¢ at o depth of 5000 fect under

London, and also m Nottngham
Dire. Both discoveries are simultancous with the
opening of the oil exhibition at Olvimpia. | D Henry,
who has charge of the development of the ol ficlds
of the United Kingdom, reviewing the history of
the early atteapts o get ail in England, expressed
i opinion that af there is petroleum m Great Bntam
it will be got at oo great adepth and - too small
quantities to be of real commercial value or to com
pete with the output of the world's great ticlds, o
even the vield of the kerosene <hale fields of Scotland.

“AWhat i« really wanted,” e added, “is the cner
getic and skilful development of ol fields i difterent
parts of the kmpire.  In connection with the subsidy
likely to he pand 1o a new all red route’ passenger
steamship company yunning  steamers between this
country and Canada, and thenee on to \ustralasia, 1t
would be an immense advantage o have the ol fields
of New Zealand and Australia fully developed with
ont any loss of time. The ol fuel of these colonies
would be needed for steamers engaged i the mter
colonial passenger trade on the Pacitic.”

With all deference to Mro Henry, we cannot help
thinking that the fucel problem, not only for England
but for the world, will be solved, not Iy the s
covery of new sources so nch a by the hetter
utilization of the supplies we have Omly very small
pereentages of the energy locked up m coal and coal
oil is available for actual use to-day It 1= not too
much to hope that the inventors will oon show us
the way to utilise ninety per cent of the energy of
which less than ten per cent. s now avanlable,

P s
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THE GENERAL FINANCIAL SITUATION.

The Bank of England hought the §3,500,000 Trans
vaal gold which appeared on the market in London
at the beginning of the week,  The 3 pe. bank rate
has been continued in foree. Call money in the open
market is quoted 2 to 2147 <hort bills are 3 pe; and
three months bills, 3 to 3 1-10. At Paris, bank rate
i« maintained at 3 p.c. and at Derlin it is 472 Private
rate of discount in the French centre is 25 and in
the German centre, 33%.  For the present, European
affairs are comparatively quiet —a large share of
attention is given to the interesting political struggle
in the United States. The various industrial nations
on the other side of the Atlantic are looking ex-
pectantly upon the campaign  for tariff reduction,
hoping to increase their sales to American buyers if
the duties are lowered.

In New York call loans are 3 p.c.; sixty day loans,
32 ninety days, 3% to 4 and six months, 4.

The Saturday statement of all clearing house
institutions  showed loan contraction of 52,740,000,
and cash gain of $125,000- which movements caused
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the excess cash reserve tonerease Srano,q30.0 This
excess now amounts to K20, 308000, According o
the old form of bank statement (m which the hank
are taken by themselves) anomerease of surplus
amounting to $258,000 was shown the result of loan
contraction of $4.200,000 acconpanied by a ca I loss
of $1,020000. Itis expected that subsequent weekly
datements  will  show the eftedt of the harvest
financing.  Reports from New York state that Gt
man banks have been repaving halances due by them
to American institutions, S0t can e rhaps be taken
for granted that the New York banks have pretty
well exhausted their hidden reserve repic ented by
loans to Germany.

These repavinents are cupposed o have intluene ed
the sterling exchange market in New York,  Under
offerings of bills the market turned weak and the ex
pectations of gold export hecame less contident

The American railways are said to e experiensing
considerable ditticulty in procunng delivery of equip
ment ordered by them  some e ago when steel
prices were down. Late in 1911 the equipment com
followed the
lead of the iron and steel companes and cut the

panies, desiring to stimulate husie
prices for locomtives, cars, and railway supplies \
pnumber of the railway companies to & advantage of
the favorable opportunity and placed heavy orders,
But the equipment companics are not al all prompt
in delivering the goods Taxed with their tardiness
they explain that the cuts which they made in their
quoted prices were based on cut prices announced by
the steel companies for iron and steel products; and
that now the steel companies are very backward mn
delivering goods under these old contracts

It looks as if both the steel companies and the
equipment companics were  giving their  attention
largely to the higher priced contract which are now
coming in. The situation certainly points to much
better industrial conditions.  Canadian railways also
have been complaining of dithic ulty experienced
procuring extensive new supplies of equipment Not
only are deliveries Jow but it is difticult to get the
equipment companies to enter anto contracts for new
work except oncondition that  delivery dates e
placed far i advance Notwithstanding the con-
gestion, some progress has been made i the matter
of providing additional facilities for handling \Western
Canada’s big wheat crop of 1012, Although the crop
will be very large the railway companies will this year
get a much better start at the work of transporting
it and it is hoped that less congestion of trattic will
be seen.

Call loans in Montreal and Toronto are 5 and 3
pc. respectively as heretofore far preparations
for financing the crop have not can e rates o rise,
although it is said that a couple of the smaller hanks
have been withdrawing funds from the street. It has
been reported that agents of New York hanks have

been offering funas to Montredl merchants at ot
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rates during the past couple of weeks. In hanking
circles here the development is not looked upon as
4 serious matter. The bankers consider that New
vork will not have much cash to spare for outside
Joans of this kind once the American crops are fairly
on the market.

The Street is wondering whether the recently an
nounced meeting  for the iuerease of  Shawinigan
Power's authorized capital aock from 20000000 10
£25,000,000 is to he the prelude to the distribution of
bonus or benefits of some Kind among the sto khold
ers.  Apparently it indicates financing by the lanks
A considerable amount of Shawinigan stock has heen
vaken in anticipation of an amalgamation with Mont
real Power.  Perhaps the proposed inerease im Sha
winigan's capital is the preliminary step in carrying
A deal of th
magnitude would doubtless result in the creation and

through the expected consolidation.

flotation of a considerable volume of new securities:
and it would involve heavy loans from the banks to
underwriting syidicates and stock broking houses.
The Canadian Light & Power Company also in
creased its authorized capital this week, supposedhy
for the purpose of increasing its capactty for supply
Montreal's
enterprises are steadily growing more nnportant, and

ing clectrical  energy. manufacturing
consumption of power promises o expand with great
rapidity.

S #
SIX. MILLIONS OF BANK LOSSES.

Towards the end of July the Diggest national hank
in St. Louis, Mo.—an institution  possessing nearly
$87,000,000 of assets, issued a circular to its stock
holders advising them of a drastic cutting down of
the book value of certain important asscts. T'his
action was necessitated by the condition of certain
advances made by the bank prior to the panic of 1007
These loans were made apparently to two or three
large concerns. According to the circular the enter
prises conducted by the recipients of these advances
were then “prosperous and of splendid promisc h
But since then and because of the “financial cataclysm
and the continued depression following™ the concerns
have been greatly embarrassed “and  the bank was
unable to collect these loans w ithout utterly crushing
the borrowers.”

The bad loans were carried as good assets, appar
ently, for nearly five years. It proved inpossible to
keep them secret. A larger and larger hody of out
side persons came to @ knowledge of the circum
dances: and the management of the bank was sub
jected to sharp criticism,  Its eredit also was threaten-
el with impairment, and the credit of the concerns
which it was carrying along promised to disappear
altogether. 8o, finally, it was decided to acknowledge
the losses and face the jssue squarely.  On the date
of the last call for statements of condition of national
banks—June 14, 1912~ the bank claimed to have ciap-
ital, $10,000,000; surplus fund, $3.000,000; and un-
divided profits, $3,245,253- Through the payment of
dividend due July 1st, or through some preliminary
writing down, the profit and loss balance wis reduced
some  $1060,000—10 $3,080,707 before the special
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entrics were put through.  And, in addition to the
10,000,000 capital, the directors had at ther disposal
&R,080,707 i surplus and undivided profits for meet-
ing the appropriations for covering the bad loans

They wrote off n all $3.748.720, thus leaving the
.-;qnluf 10,000,000 ntact and a balance of R2.332.038
in surplus and andivided profits. \While writing off
.l‘l‘ﬂ'n\ll\lil\\“_\ 7O P of the  stockholders curplus
funds (over and above the paid-up capital), the dhrec
tors made the nsual protestations to the cffect that
they considered itovery pre Dable that the losses would
be recovered.  As trade and industrial conditions m
the United States are picking up notably, 1t s qute
possible that the enterprises i guestion iy 1 e
he recognized and rehabiliated insuch manner as 1o
enable them to give the bank secunties which conld
bhe marketed or which would i tine rank as good
assets,

in the meantime the financial public will be watch
ng interestedly to see how the St Lows bank's
depositing customers tuke the disclosures which have
just heen made.  On the 14th June, the bank had:
in deposits of other national banks, $20.773.007 3 de
posits of state banks and bankers, $13.300,0051 de-
posits of trust companies and savings banks, SR70,-
G0z individual deposits subject 1o cheque, KR, 208, -
(143 certificates of deposits (tme and  demand)
cashier's checks outstanding and deposits of United
States  Government monies,  $3,430000 The total
deposits of all kinds were close upon S6O0,000,000
considerably more than half being hankers" deposits.

During the course of the pame about five years ago
the biggest national bank in Kansas City was obliged
to suspend  payment. That  institution  also was
primarily @ bank for bankers. [lts prestige was
seriously damaged by the suspension.  The St. Louis
bank is a much stronger concern than the Kansas
City bank which suspended. And general conditions
throughout the country are very much more favor-
able than they were five years gt Nevertheless
the action of the directors in writing off nearly
86,000,000, or about one-third of the sockholders’
funds would come as a chock to the creditors and
owners of the bank.

Canadian bankers who remember  the Sovereign
Bank's struggle to keep its head above water after
acknowledging its heavy losses will watch this ex-
periment with great interest. The statements made
by the Sovereign Dank management were reinforeed
by statements of leading bankers ontside to the
effect that they considered the losses o have been
fully provided for, ctc. Qo in this case the statements
made by the bank’s directors are reinforeed by state
ments of national bank examiners and of the St
Louis Clearing House officers. The national hank
examiners certify that they fully concur n the ex
pediency of charging off the sum referred to and
commend the conservatism shown hy the hank They
also state that it is their apinion that the $10,000,000
capital of the bank 1s 15 no way impaired.

The state nent of the clearing house officers goes
farther. It is signed by the vice and acting president
of the Clearing House, and by the members of the
committee of management; and it states that the
Clearing House examiners had thoroughly examined
the bank and found that its capital of $10,000,000 Wis
unimpaired and that it was entirely solvent. This
unequivocal statement Ly the Clearing House Com-
mittee probably commits the associated hanks to a
guarantee of the liabilities of the big bank. If it
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Notice 18 hereby given that a Du\’lJrnJ at the
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Illl nl.|_\ 'I;. .“n] Scph-mlwn “”2 ‘l"l(’ 'I'r.unfcr
books will be closed from the 1Tth to the 31st
;\uuuﬂ I‘HE ‘n-l‘l d Vs un'|u~|\ .

I'l_\ «.vJu n-‘ l}n‘ Bll.”J
JAMES MASON,

1 Wt 1Ttk Ju'y, I General Manage,
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proved unable, from any cause, 10 meet its labilities
as they acerued, the other banks would be compelled,
in view of their having thus joined to give it publicly
4 certificate of health or wlvency, to take care of 1ts
depositors, so far as they were able.

Happily there does not appear 1o be reasonable
grounds for expecting an, erisis or collapse. The
hank's customers in general have not heen greatly
alarmed, and while it may undergo a certain moderate
drain of deposits, its position is not supposed to be
at all endangered. The stockholders, or those who
pought its stock since 1907, apparently have more
reason to complain than have the creditors.  Such 2
long concealment of important losses could scarcely
occur in a good Canadian bank without the other
banks hecoming aware of it. The experience of the
Ontario Bank  showed that such concealment wis
possible. Since then additional cafeguards have heen
introduced.

> &

Notes and Comments.

Judging from present appearances
Politics and the the Roosevelt third party move
New York Market. ment will not scrve to upset the
big American financial markel
to any great extent. "The markets have had an ex
cess of alarms based on threatened political happen
ings and many observers believe that stocks are nearly
immune to attacks from that quarter. With reference
to the prospects of the Roosevelt party, it is clear that
many supposed adherents of the ex-president ar
showing, ¢« ;mmendable caution in waiting to find out
whether there is any potable popular movement 1o
wards  Roosevelt before they commit themselve
irrevocably to his cause. Some observers of the mar
ket take the view that Woodrow Wilson's announce
ment that he is in favor of a very gadual reduction
of the tarifi removes most of the apprehension of
the financial interests. Nobody fears a gradual re
duction.  What was feared was a sudden levelling
of the tariff wall leaving important industries ex
posed to European competition.
The Washington Department of
The United States Agriculture in jssuing its estimate
Cotton Crop.  of condition of the Southern
cotlon crop, pl:m:~ the average on
July 25th at 70.5 pC. of normal as compared W ith
Rg.1 p.c. on the same date last year. Conditions 1
the cotton mill trade were sharply reversed by the
harvesting of the enormous crop of 1911, Prior ©
that the mills could get supplies of raw materials with
difficulty and at very high prices, as @ hand of spe
culators  had succeeded n cornering the market
Then, when the trade realized the full extent of the
crop, prices promptly fell to such low levels as to
embarrass the mills which had on hand or in process
cotton purchased at the high prices of the preceding
qummer. In the spring_and summer of 1912 they
have been gradually adjusting their affairs to the
changed conditions; and presumably they are now 1n
position to take full advantage of the lower prices
Naturally there was a fall in profits and in some Cascs
the dividends of the New England mills were reduced.
It is understood in the cotton trade that owing to the
huge dimensions of last year's crop, a considerable
surplus will be available for supplementing the crop
of 1912 should it be deficient. For that reason it s
not likely that a moderate falling-off in the yield will
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have any great effect on o ton prices. tn the whole
the American crops 1912 promise o be satisfactory

spring wheat the northwestern states anpat
teular s expected 1o be a very good erop.

The Canmning ‘I'lc Dominion Canners, which repre
Factorles. scnt the property of the consolidation
of canning factories, 1s oW experiens
ing the competition of the new company last year
the Dominion Canners were ot able to supply the de
mand for their products. In fact, it ts one of the
anding complaints of the retail trade that the com
bine could only fill about 40 pe. ov 30 DL of the
orders received. Since last year the Dominion Can
ners have established pumber of new factories and
the newly founded  Dritish Canadian Company has
also been busily engaged i acquiring vatem of
canning factories.

With reference to the operations of the present
year, it can be said that in certam lines the prices paid
by canners o the growers or producers have heen
unusually high, 1t s (heir eustom to make contracts
in the spring for deliveries of fruit, ete., durng the
cummer and antumn. The last two or three years
have not been in all respects favorable for foat
growing and some lines were exceedingly  scarce
Consequently the growers have secured comparatively
high prices. The state of affairs has been such as
to cause the growers o hesitate about contraching m
the spring inasmuch as current daily prices might he
well above the contract prices The spring of 1012
was wet and cold and some fruits notably berries
have been scarce and high. 1t probable that the
canners have had to pay prices generally well above
the prices paid last year. This in turm points to
finished products sanding the factories at a higher
cost, But as they have the market to themselves, the
canners can doubtless ranse prices to consumets and
we may perhaps expect 1o see canned fruits at highet
prices than a year ago.

Quotations for the representative
The Cobalt Stocks.  Cobalt qocks have latterly been

declining largely owing 1o the
belief that the mines are approaching exhaustion.
The general body of speculators now hold the opimon
that “Cobalt s going, not coming,” as one Toronto
financial paper expressed it However the shipments
of ore and bullion from the camyp continue to he large
Thus for the week ending August and, the ore ship
ments amounted to about 704,000 1bs. And the total
for the year to date was 13,008 tons. In addition
to these ore shipments, Silver bullion to the value of
SR8 451 was shipped during the week: and the bullion
chipments for the year so far amount to $1,707.135
This is respectable Jowing.  Some ten or i dozen
mines are shipping more oF less regularly, a few of
them having shafts ik to great depths

It is probable that the low prices now quoted for
Cobalt stocks represent o come extent the natural
reaction from the absurdly high quotations rling two
or three years ago. Then if one wanted o buy
Cobalts he had to pay prices which made the dividend
yield no more than 8 or 10 p.c. In other words, if
the investor treated 5 pc. as income and applied the
balance to write down the capital investment, it would
take from 20 to 30 years with dividends at the same
rate to get the capital back. That period was far
too long; the chances of the mines lasung that long
were shim. Now the investor has @ better chance.
The better class of stocks can he pnr.h.rnl to ‘\wM
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Guardian Assurance Company
Limited, of London, England
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Head Office for Canada CORPORA T'ON
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from 13 p.c. to 30 p.c. on the investment ; and in the
case of the stocks giving the higher yield, the capital
investment would be recovered in from 3 to 4 vears.
Quite likely a considerable number of holders, carry-
ing Cobalts bought at much higher prices are now
applying the whole of the dividends received by
them to the purpose of writing off the capital. They
live in hopes that the dividends will last until they
get the capital written down to market quotations,
If they do get their book values down to the market
level, no doubt many of them will be well content to
cell out notwithstanding that they are “out” the in-
terest on their funds for a considerable period.

S S

From Western Fields.

Robert Hamilton, chief enumerator, says in an
official report to Mayor George S. Aimstrong that
the civie census, completed on July 6, shows Edmon
ton has a population og 53.383, of which the south
side, formerly Strathcona, has 9,733, The total in
crease in the amalgamated cities is estimated at
22021 in the last 12 months,  The Dominion census,
taken in 1911, showed 30,402, of which Stratheona
had 5,580. The 1912 figures show 22,630 males over
21 vears of age and 11,452 under 21 years; 8247
females over 21 years, and 8301 under that T,
The list contains the names of 2,403 transients

* * * *

The city council of Edmonton has just received
report of this year's assessments, showing o gros
land valuation of $133.388.370, less exemptions of
80,475,780, The net municipal assessments amount
1o $110,104.300. The tax levy this year will he 12
mills on the dollar, as against 13.7 mlls last yvear
The city might have raised sufficient funds from o
levy of 10 mills, but it was deemed wise to be on the
right side.

* * * *

George M. Hall, for six years connected with the
industrial commission at \Winnipeg, has heen appomt
ed industrial agent of the city of Edmonton at a
salary of $4,000 a year. The appointment was made
upon the recommendation of - Commissioner A, €
Harrison and concurred in by the council, which
recently appropriated $18,000 for the establishment
and  maintenance of the new department.  The
Edmonton Board of Trade and the Citizens' League
will co-operate with Mr. Hall, who will take charge
of the department early in August.

* * * *

The council of Macleod, Alta., which owns its town-
site, valued at $4,000,000, has decided to pay the
money required for municipal purposes and Street
improvements out of the town lots account, to be
repaid from the income as debenture interest, thus
eliminating direct taxation. The present tax.levy is
13 mills, Under the new plan it will be six and a
half mills. Between $51,000 and $54,000 will be
available this year. It is expected that the increase
in value of the townsite holdings will be sufhcient to
pay the indebtedness at maturity.

* * * *

Five hundred thousand dollars is the stated capital-
ization of the Northern Home Builders, Limited, or-
ganized at Edmonton and incorporated under the laws

of the province of Alberta, to engage .in buikling
dwelling-houses.
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L. L. Pearce, of the Canadian Investment Com-
pany, said upon returning to Edmonton from a stay
of 30 days in Chicago, St. Paul, Detroit, and other
cities, that where a few years ago it was out of ques-
tion to arouse interest in the province of Alberta
among the people of America cities, they are to-day
asking questions about the country and evincing an
cagerness to learn more about its rapid development
in agricultural and industrial lines.

* * * *

Advices from Paris are that the French syndicate
organized by Philippe Roy of Edmonton to develop
Western Canada, has passed as far as its control is
concerned into the hands of British capital, who have
been quietly buying its stock on the PParis market and
in Edmonton.

* * * *

Eighty thousand dollars has been voted by the
council of Athabasca Landing, Alta, toward install-
ing a water works system in that town. .\ sewer
system also will be built in the near future.

S S
BRITISH REVENUE AND EXPENDITURE.

The balance sheet of the British Tsles for the year
ended March 31, 1912, has been issued in the form
of a Treasury White Paper giving a return of the
national revenue and expenditure for the year

The aggregate revenue amounted to £184,248.500.
Of this sum £130,278,000 was raised from taxes and
£20.070,500 from the postal, telegraph and telephone
cervices, Crown lands, Suez Canal shares and other
wources,  The vield from meome tax wis £44.334,
oo0, Excise contributed, £38,2; 33.
200,000; estate, ete, duties and land values duties
I:;_;N_xwm Of the total revenue England con
tributed £151,300,300, or 8212 per cent.g Scotland,
£18,043.000, 0r 10,12 per cent,, and Treland, £10,088,
000, or 5.8 per cent. Receipts from customs in Fng
lind were £20,020,000, in Scotland, £3,403,000, and
in Ireland, £3.207.000.  Duties on spirits in the three
countries produced £18.511,000, and on beer, £13,-
328,000, License duties yielded, £5.550,000

To income tax England contributed  £38,421,000
(RO.00 per cent.);  Scotland,  £3.049.000 (Ror per
cent.), and Ireland, £1,504,000 (3.39 per cent). The
sum of £419,000 was raised in England from duties
on land values, £74,000 in Scotland and only £1,000
in Ireland. Of the total no less than £430,000 was
raised from mineral rights duty. Receipts from mis-
cellaneous sources amounted to £2,548,000, the mint
contributed £1,115,000, the Bank of England £187,-
500 and small branches of the hereditary revenue,
£18,000. The total yield from fee and patent stamp
was £1,040,000.

The total expenditure for the year 1gri-12 was
£178,545,000. Of this sum £103,071,500 was spent
on general services £55,028800 on English, £11.533,
500 on Irish and £8,311,500 on Scottish.  The gen
eral services included £27804,000 expended on the
army and £42858,000 on the navy.  National debt
charges accounted for £24,500,000. Of the charges
on consolidated fund the civil list amounted to £470,-
000; annuities and pensions, £317,500; courts of
justice (salaries), £523,000, the total being £1,478,000.
The total payments to local taxation accounts amount-
ed to £9,636,000. Sums voted for the maintenance
of various public buildings included: Royal palaces,

230,000 5 Custonms,
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LONDON &
LANCASHIRE

LONDON&
LANCASHIRE

GUARANTEE ~

ACCIDENT
C

FIRE

INSURANCE COMPANY

OFFICE - = « TORONTO
ONTAR'O AND NORTH WEST BRANCH l:?):ll')lf‘.Al. BRANCH: Thomas F. Dobbla, Resideat
8 Richmond Street, East, TORONTO Secretary, 164 St. James St.
QUEBEC BIAN(JII‘.C."IE 'z:v.c:r;..'luld-ll Seeretary.
PROVINCE OF QUEBEC BRANCH WINNIPEG BRANCH: A. W. Blake, District Svcretery,
164 St. James St., Cor. St. John St., MONTREAL Cenada Bulldingd, Donald Street. “

The Yorkshire Insurance Co., Limited

of YORK ENGLAND. Established 1824.
ASSETS, $13,000,000

FIRE INSURANCE granted on every description of property at Tanfl rates.

LIVE STOCK INSURANCE, This Company has a large Live Stock business in England and elsewhere, and is the
FIRST COMPANY, licensed by the FEDERAL GOVERNMENT, to transact Live Stock Insurance in the Dominion.

APPLICATIONS FOR AGENCIES are invited from responsible persons.

ACCIDENT DEPARTMENT., - Personal Accident, Sickness, Employers' Liability, Elevator Liability, Teams Liability,
ublic Liabihity, Plate Glass

CIII'DIII DIREGTORS.— Hon. C. J. Deberty Alphoanse Racine, Esq. G. M. Boswerth, Esq. Alex. L. MacLaurla, Esq.
Canadian Manager, P. M. WICKHAM, Montreal.

6/) FOUNDED 1798.
e INSURANCE COMPANY OF
. NORTH AMERICA
WESTE R N PHILADELPHIA, PA.
CAPITAL, ‘ $4.000,000.00
SURPLUS TO POLICY HOLDERS . 7.745,980.17
Assurance Company ASSETS A . . 16,001,411.68
: ) LOSSES PAID EXCEED . . 149,374,312.56
ncorporated in 1881. ROBERT HAMPSON & SON, LIMITED
GENERAL AGENTS FOR CANADA, MONTREAL
ASSETS over $3,000,000.00
AR Bt i e e Scottish Union and National
pany .. . over $55000000 Insurance Co., of Edinburgh, Scotland
FSTANLISHED 1824
Capital, - - =+ =+ =«  $30,000,000
DIRECTORS Total Assets, ¢ & 54,260,40%
Hoa. GEO. A. COX, Presideat. W, R. BROCK, Vice-Presideat. Deposited with Dominion Gov't, 276,000
V. B. NEIKLE, Masaging Director. Invested Assets in Canads, - 3,001,681
20BT. BICKERDIKE, M.P. 2. A LASH, KC. LLD. NORTH AMERICAN DEPT., HARTFORD, CONN. US.A.
D. B. HANNA E. W. COX IAMES I PREWSTER, Manager
JONN HOSKIN, K.C., LLD.  GEO. A. NORROW Esnuant o Mvans, Residest Agests . . . MESORS
ALEX. LAIRD FREDERIC NICHOLLS [C-'.o- ALLAN, LANG & KiLLawm, . . . « o+ Winuipeg
AUGUSTUS MYERS COL. SIR HENRY M. PELLATT,
JANES KEBR OSBORNE £ . VOOD
THE LIFE AGENTS' MANUAL - - $3.00
HEAD OFFICE, - TORONTO Published by The Chroaicle, Montreal.
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£75.5300; Osborne, £11,500; labor exchanges, £1o7,
500; House of Lords oftices, £23,000; House of Com
mons and oftices, £200.,000; local governvent hoard,
£273.000; prisons (England and the Comniesy, £700,
s00; police (England and Wales), £100.000; Insh
Land  Commission, £482,000; lrish  constabuliry,
1,334.300;  DBoard of Education, £14.300,0007 um
versities and colleges (Great Britain) and mterme
diate education, Wales, £303,000; diplomatic and con
sular services, £300,000; colonial services, £1.32

3,000

32

old age pensions, £11,727.5005 Treland develop nent
grant, £185.000; coronation of the King and Queon,
£183,000, and visit of their Majesties to India, £120,
000, These and other votes reached a total of €40,
001,000, England’s revenue in excess of local ex
penditure amounted to £093,072,000 and to Scotland
£10.331.300.  On the other hand, in freland the local
expenditure exceeded the revenue by £843.500. The
net balances available for imperial expenditure was
thus £105,158,000.

STANDARD FORM OF POLICY.

The Commissioner of Insurance, State of Wiscon
sin, _h:n'ing received  numerous  requests  for o per
mission to use a dwelling-house form of policy con
taining descriptive forms printed in the blanks, sub
mitted  the matter to the  Attorney-General, who-e
opinion is given as follows: ’

“In your favor of July 13th, you requested
opinion as to whether your department is required
to approve a form of fire insurance policy which
contains in the blank shown in the form on file
vour office ‘a printed dwelling-house form; and whe
ther vou can require as a_condition of approval that
the form of policy contain blanks like those in the
forms on file without any printing in such blanks
You also ask whether vou are required to approve
any form unless the sizes of the blanks on the policy
correspond to the blanks on the forms filed in vou
oftice or unless the size of the policy as a whole cor
responds to such forms; also whether a company can
lawfully furnish its agents for issue in this state of
deliver in this state policies in which the blanks do
not correspond in size with the blanks in the forms
<0 on file, or on which descriptive forms are printed
in the blanks.

“The purpose of the Standard Policy Act (sections
1041-42 to 1941-65, Wis, Stats.)  was to permit but
one form of policy so that ‘when a man contracts for
insurance he knows that he is contracting for a stand
ard policy and for nothing else, and he knows that
he will get that and nothing else. ( Bourgeois v
Northwestern National Insurance Company, 86 \Wi-
6oh, 610).

“The requirements of Section 1041-04 that all poh
cies ‘shall conform in all particulars as to blanks,
size of type,’ etc., with the printed form filed in your
office, was evidently designed to more completely
carry out the purpose above stated, and I find nothing
in the statutes requiring you to approve forms of
policies not containing blanks corresponding in size,
etc., to those in the form on file in your office.

“Prior to its amendment by chapter 247, laws 1911,
Section 1941-64 provided that the “The policy may be
printed on paper of a size different from that of the
printed form of contract or policy filed in the office
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of the Commissioner of lnsurance, which, however,
dhall not be less than nine inches inowidth” This
centence was dropped by the 1ot amendment and
wems to show a legislative intent that policies wsed
JQiould correspond in size of paper on which printed
as well as in other particulars with the forn prepared
by vou.  While the statute does not spectfically require
the size to be the same, [ am of the opmion that it s
within the fair meaning of the law that pohicies u wed
Qrould be of substantiafly the same sze s that on
file in your othee

“Section 104104 provides that no compain “hall
make, issue, use or deliver for vee any fire msurance
policy on_property this state other than such as
hall” conform’ to the one on file - your ofhce |

do not think that the mere furnishing by a company”

to its agents of blank policies not so correspon Iing
i~ within this scction. It seems toome to refer to
completed policies rather than to mere blank forms
and it obviously makes unlaw ful the making, 1ssuimg,
using or delivering for use of policies not so corres
ponding, even though the failure is only as to the size
of the blanks or the fact that @ deseriptive form 1s
printed in a space where the form on file m you
office shows a blank,”

It will be apparent from the foregoing that stand
ard fire insurance policies issued in the state, which
do not conform in every respect to the standard form
adopted and on file in the department are issued n
violation of law.

e e e

WHEAT THE BACKBONE OF CANADIAN
PROSPERITY.

Interviewed in New York, Mro AW Smithers,
chairman of the Grand Trunk, said:

“1 look upon wheat as the backbone of Canadian
prosperity. 1 do not mean the present Ingh pree,
because Canada will do well af the price should drop
twenty-five  cents a b hel, There are no new
develop rents smee 1 left here six weeks ago in the
Boston-Providence connection of - the Grand Trunk,
Those connections are heing pushed forward as fast
as possible.

“We have a great deal of work ahead at Winmpeg,
where we are building hotels; also at Fdmonton and
Regina. The next hotel will be built at P'rince Rupert,

1 think if the crop materializes allat promuscs now,
it will give a new mmpetus to nugration I think
that all the railroad companies and all the govern
ments should do all in their  power to encourage
immigration of agricultural laborers to this country
There are vast fields vet to be opened up, and the
mainstay of continued prosperty 1= agricultural cul
tivation.”

Mr. Smithers, accompanied by MroFo |- Cha nher
lin, Mr. Waldron Smithers, and Miss Smithers, have
left Montreal for a tour of inspection ovet the com
pany's lines.  From Montreal the party will proceed
to Winnipeg via Chicago, and from Winmpeg to the
head of steel on the G, T P beyond “Tete Taune
Cache. A return will then be made to Edmonton,
from where the party will again turn westward to
Vancouver via Calgary. Mr. Smithers will make the

journey from Vancouver to Prince Rupert on oneg

of the Grand Trunk Pacific’s steamers, and will go
as far east as the rail head near Hazelton from Prince
Rupert, returning east by the same route.
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COMMERCIAL UNION

ASSURANCE COMPANY LIMITED
of LONDON, England

$14,750.000
1.475,000

(:.Ipl(.ll ‘:II".\' Sui‘acn}w\] .
(.‘.I[\ILII Paid Up
Life Fund, and Spcui.nl Trust

Funds, . . . 66,130,730
37.500,000
115.000.000

147 603,475

Tnl.nl Annu.l' Income r\cu'xlr-
'l.nt.ll t\wch c\u'n]
Tnl.nl |:||n‘ I.u~_~\'~ p.n\l

l)\‘lhhll w xl‘\ l)nnl:m--n (;n\'uln'
ment . . l ...’ﬁ‘.’ "20

APPLICATIONS FOR AGENCIES S¢ )LICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:
Commercial Union Building,
MONTREAL

W. 8. JOPLING, J. McGREGOR,

- PALATINE

INSURANCE COMPANY LIMITED
of LONDON, England

Capital Fully Paid $500,000
Fire Premiums 1911, Net $2,264,769
lntcrcsl. Net 1292—79
Total Income $2394039

Assets « + o+ + + « + $4000000
$105,666

In addition to the above Assets there is the

Deposit with Do ninion Gov'nt

further guarantee of the Commercial Union
Assurance Company Limited '

APPLICATIONS FOR AGENCIES SOLICITED
IN UNREPRESENTED DISTRICTS.

Head Office: Canadian Branch:
Commercial Union Building,
MONTREAL

W. S. JOPLING, J. McGREGOR,

Assistant Manager Munager Assistant Manager Manager
S U N lNSURANCE Total Funds Exceed PrnunER C':v:a':lan Investments Over
OFFICE $85,805,000 $8,280,742

FOUNDED A.D. 1710 FIRE AND LIFE

Head Office :
Threadneedle Street - London, England
The Oldest Insurance Office in the World

Surplus over Capital and all Liabilities exceeds
$10,000,000

Canadlan 8ranch
15 Wellington Street East, Toronto, Ont.
H.M.BLACKBURN, Manager

This Company commenced business in Canada by
depositing 83 ,000 with the Dominion Government

North British and Mercantile

INSLRANCE COMPANY
FIRFEUTORS
A, MACNIDER, b Chairn

.y Cne s Vosisk, EsQ,
N MONCEL, KsQ

"
Wl MOMasTER Kog
Head ONlice for the Dominion:

78 St. Francois Xavier Street - MONTREAL.
Agents in all the principal Towns in Canada.
RANDALL DAVIDSON, Manager.

for security of Canadian Policy-holders.

INSURANCE

Pheenix of Hartford

Company
Total Cash Assets : $10,737,657.32
Total Losses Pald : 6G7,969,830.19
d. W. Tatley, Manager.

MONTREAL.
Applications for Agencies Invited.

ANGLO -AMERICAN

FIRE INSURANCE COMPANY
Head Office, 61-65 Adelaide St. East, Toronto

E. E. A. DU VERNET, K.C., President
H. H. BECK, Manager

]

The MONTREAL-CANADA
FIRE INSURANCE COMPANY

ESTABLISHED 1839,

Head Office: 59 St. James St., Moatreal
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THE CHINESE FOREIGN LOAN.

The special correspondent of the New York Even-
ing Post at Peking says:

“The President and his advisers have to all appear-
ances done their utmost 1o establish  some sort of
government worthy of the name, with the exception
of "lang Shao-Yi, who has left the Cabinet in disgrace
and has yet to clear himself of serious charges of
malversation; but their position is too insecure for
them to incur the wrath of any important faction.
They cannot please all three political parties; they
cannot vield to the wishes of the large class that i3
bitterly opposed to the foreign loan and at the same
time <atisfy the incessant demands of the military
commanders for money  for their troops, or the
clamors of enthusiasts for reforms that only money
can bring about ; they cannot find offices for all those
that want them and reinstate the oftcials of the old
régime.  Even the adherents of the Manchu cause,
discredited and officially unrecognized as they are, are
allowed to hold what ground they have practically
without dispute; the Government deems it dangerous
or impolitic to move against them.

he most violent of the cretics of the Peking Gov
ernment, and particularly of Hsiung Hsi-ling, the
Minister of Finance, are those who are opposed to
the foreign loan.  Some view with disfavor the nego
tiation of such a loan on any terms and look to
patriotic ubscriptions for the solution of the finan

cial problem ; others are opposed merely to the clauses

in the proposed contract that provide for a certam
degree of foreign contre | over the expenditure of the
proceeds of the loan; but for one or the other of these
reasons practically all Chinese who are capable of
forming any opinion whatever on the subject are
enrolled in the ranks of the opposition and present
a solid and threatening front to any effort at a settle
ment along the lines laid down by the foreign bankers.
Hsiung Hsi-ling, after having held out as long i
possible for more favorable terms than were al first
offered, at last vielded to the inevitable, and a scttle
ment seemed o be at hand; but a perfect storm of
protest arose all over the country; the Powers were
enslaving China, and Hsiung had sold his country to
its enemies!  Negotiations had to be broken ofi, and
there the matter rests to-day

The loan question overshadows all others for the
time being. It recently nearly wrecked the adninis-
tration, at the time of the disgrace of the Premer,
T'ang Shao-yi, and his fight from Paking, and is hkely
to  bring about ts ultimate  downfall. A new
administration would find itself in the presence of
precisely the same difficulties as the one in power.
The greater number of China's problems are invol ed
with this question more or less, so that until 1t s
cettled China must continue to drift.

o £
INDUSTRIAL LOANS IN SAXONY.

The Saxon Government is experimenting with a
system of loans to timulate industrial and agricul-
rural enterprises. It has already loaned $2,142,000,
manufacturers receiving  $1,190,000 and farmers
$952,000. These loans are made through municipal-
ities, which must investigate the requests of small
manufacturers and farmers who wish to expand.  No
loans are made to manufacturers who are in a field
which is already overcrowded or who have an annual
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income from their plant of more than $1,428, and
applicants must have in use a thorough system of
bookkeeping. Loans are not to exceed $1,100, and
must be used exclusively for extension under the
supervision of the municipality or the Department
of the Interior of the Saxon Government.  Saxon
manufacturers are to be given the preference when
machinery is purchased with these loans.

The municipality is responsible for both loans and
interest, which is 2 per cent. after the first year.
Loans must be repaid at the end of 10 years. 1f the
interest is not paid within 14 days after the end of
the year, or if loans are used for purposes other than
those for which granted, hoth loans aird nterest
become due immediately. T'he municipality must give
a4 bond securing both loans and interest and must
supply the following information: Nanie and busi-
ness of borrower, number of employes, annual income
from the plant, power and cost of machines to be pur-
chased and amount of proposed  loan. Consular
Report.

o £

POPULATION OF MONTREAL SHOWN BY
LOVELL'S DIRECTORY.

A work of this kind to e valuable must be in all
respects thoroughly reliable; and with a full appre-
ciation of this fact every precaution is taken to secure
the accuracy of the Information.  The Directory
chows an increase of 110 pages over last year, and
it has now attained to 2,110 PAECES, and to such a size
as to render it necessary to give the information i as
condensed a form as possible, at the same time not
taking away from the usefulness of it The Direc-
tory contains about 172,125 mnes, and these repre-
sent a population of ‘602,437 for the city and out
kirts: or, deducting for the outskirts  Westmount
(17,000), Maisonneuve (30,000), ¢ yutremont (7,000),
Verdun (18,000), a4 population for the city proper of
530,437, The returns for the city and cuburbs give
4,330 houses, tenements and flats, 303 sores, 243
oftices as being unoceupied, under repair, oF new
buildings not ready for aceupation erected during the
past year. In 100 oftice buildings, 2,038, oftices are
rented and 30 are not rented.  In many of the large
puildings all of the offices are rented. The Streets
now number 1,142

o &

A CURIOUS COMBINATION OF M'S.

A peculiar combination of @ single letter of the
alphabet  was brought to hight red ently llun_-uuh the
payment of i death claim by the Mutual Life Insur
ace Company of New York., The policy was 1ssued
on the life of a woman with four mmes, cach begimn
ning with an AL The name of the town and state
in which she Tived begin with M. The date o1 her
birth as well as the date of her death begms with M
The month in which the proofs of death were re
ceived, also the date of payment, commences with M
For instance, Mary Motte AL Maxfield, of Mankato,
Minn., was born in the month of May, Qe died
March, and proofs of her death were received at the
home office early in May, 1012, and payment wis
made in the same month
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THE BRITISH AMERICA
ASSURANCE COMPANY

lncorporated : 1833

HEAD OFFICE : TORONTO
Old Reliable Progressive
Assels over - - 2,000,000.00

Losses paid since organization
over - - $35,000,000.00

DIRECTORS:

W. B BRACK, Vice:President
W. B, MEIKLE

fon 6P 4. (01, President.
ROKT, BICKERDIKE, M.I

E. W Cox GEO. A. MORROW
AUGUSTUS MYEKRS
I, 1. HHANNA FREDERIC NICHOLLS

ALEX LAIKD
Z A LASH KO LLD

JAMES KEKR OSBOKNE
SIR HENRY M. PELLATT
K. K. WooD

|
JOUN HOSKIN, K O, LLD ‘

W. B. MEIKLE, General Manager

EVANS & JOHNSON, General Agents
26 St. Sacrament Street MONTREAL

First British Insurance Company Established In Canada

A. D. 1804

Phenix Assurance Co.L«.

OF LONDON, ENGLAND. (Founded 1782)

FIRE LIFE

TOTAL RESOURCES, over $78,500,000.00
FIRE LOSSES PAID- 425,000,000.00
DEPOSITS with Federal Gonrllm and

Investments in Canada, for security

of Canadian policyholders only, exceed 2,500,000.00

AGENTS WANTEDO IN BOTH BRANCHES. Apply to

R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier St.

l Managers.

- Montreal.

NORWICH UNION
FIRE OFFICE.

Founded 1797,

AGENTS WANTED
Head Office for Canada o TORONTO.
JOHN B. LAIDLAW, Manager.

JONN MacEWEN, Superintendent at Montreal.

Established 1864.

New York Underwriters
Agency

Policies ucund by Aouu - ‘!4 363,635

PIlOVlNClAI. AGEN'I‘S

Murrny, Love, HAMILTON & Bascom,
Toronto, Ont.

OsLER, HAMMOND & NANTON,
Winnipeg, Man

ALFRED Ir||
Halifax, N S,

Jx0, Wa, MoLsox,
Montreal, Que.
White & CALKIN,
St Jolin, NB.
HoRACR HASZARD,
Charlottetown, I' E.1,

T.D. RICHARDSON Snpt for CIllldl. TORONTO

L'UNION
FIRE INSURANCE COMPANY, Limited

Head Oftice : PARIS, France.
Established 1828
Capital fully subscribed $2,000,000.00
Net Premiums in 1910 4,651,840.00
Total Losses paid to 31st Dec., 1910 78,500,000.00
Canadian Branch:
94 NOTRE DAME ST. WEST, MONTREAL

Manager for Canada :
MAURICE FERRAND.

LONDON MUTUAL
FIRE INSURANCE CO0.

HEAD OFFICE TORONTO
ESTABLISHED 1859
Assols on Desombor 31st 19l - - $926,906.76
Lisbilities on Decomber 3ist, 19N - - $337,306.07
SURPLUS on December 3ist, 91l $589,600.69

Socurity for Polloy Molders - - - $967,910.97
F. D. WILLIAMS,
Managing Director

The Equity Fire Insurance Go.

TORONTO, CAN.
WM. GREENWOOD BROWN, General Manager

GRNRRAL AGENTS:
Carson Broa., Montreal Faulkner & Co., Halifax, N.G&
Brown Clarke Agency, Winnipeg W. 8, Holland, Vancouver
Young & Lorway, 8ydney, B.C.  Geo, A. Lavis, Calgary
McCallum, Hill & Co., Regina J» M, Queen, 5L Joha, NB
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POVERTY IN RURAL JAPAN.

The Tokio Asahi paints a dismal picture of the
conditions  pervailing among the agriculturists of
Japan. It says: “Debt, hunger and destitution scem
to prevail almost universally, and this is aggravated,
it is declared, by the taxes imposed by an ambitious
government. It is easy to understand  why  the
lapanese emigrate to any shore where they can obtaim
4 footing. The Japanese cconomists are seriously
engaged in considering the farm problems of the
country. Agriculture has hitherto  been  the “taple
industry of Japan, but farm labor has been so largely
drained away by the growth o manufactures, not
to speak of the demand for men for the army and
navy, as seriously to cripple agricultural enterprise.
The consequence is the decay of rural life, and many
a “deserted village™ is to be met with in the central
“ections of Nippon. The attractions of town hie,
constrasted with the hardships met with on many of
the farms, make a condition of things which i rapid
Iy breaking up rucal society.

The Asahi gives a statement of the income of the
tenant farmer, the backbone of agriculwre in fapan,
Jowing that in unfavorable seasons the paddy fichds
_\iclll nnly a loss, To quote

“When crops are bad the peasant obtains per half
acre only about five bushels of rice, worth about 812,
while the cost of production is 18, Thus the loss
is $0.  When the crop is good he loses only S15 on
the raising of his whole crop of gram. Sometimes
in an exceptionally good year he may clear the small
margin of 75 cents profit per half-acre. While 1t s
hard to see how the farmer can continue to live on
what appears to be a continual loss, it is prohable
that he makes it up by other manual work.  We have
tried to conduct personally our investigations among
the farmers, and though obliged to restrict our on
quiries to one district, we have consulted the custom
ary reports of the government and found little differ-
ence between our and the government returns for
the conclusions respecting one locality.”

Raising truck pays better than raising grain.  The
article continues:

“I'he various truck crops, such as beans, buckwheat,
millet, potatoes, carrots, etc., are raised with an
annual profit of about §5.50 per acre. Thus the fact
is revealed that rice and wheat, the staple crops, vield
little or no profit, while the less important pay better.”

But the man living in the country has, of course,
other resources in a nation which weaves o much
qilk. Nevertheless the Japanese peasant farmer hves
in a state of semi-destitution. The Asahi says

“As Japan abounds in mulberry plantatic e, a good
profit is made on these, the expenses being $24 per
acre, and the profit about $30 pre acre. Yet as the
average family of the tenant farmer amounts to scven
persons—the man and his wife, four children, and
one parent-in-law—his financial position must needs
be desperate. Including the average profit  from
rice-field, his dry farm and the woodland where he
obtains his fuel, the income from a vear's hard lahor
amounts to only $123. ’

“When compared with that of the rest of the people
it shows the lowest return, being twenty pet cent
Jower than what the artisan receives. Farm life is
the cheapest to maintain, and vet our readers will be
amazed to see the farmer subsisting on such a pit
tance. Of course, he can not, in many instances,
meet his expenses; be is consequently heavily laden
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with debt, and in due course, unless he pays his debts,
his mortgaged lands are ¢ mfiscated.  Handicapped
by the physical disabilities produced by the harassing
cares of insolvency, he flics to the town, and thus the
class upon which the village depends for its prosperity
is dying out.”

The farmers, declares the Asahi, suftfered more
ceverely than any other class from the Russo-Japanese
War,  Eighty-five per cent.are n debt, their habil
ities ranging from $100 to $150 cach. Other men
of business, we are told, contract debts, but the money
is used for productive purposes, while the farmer 1s
compelled to borrow in order to live

S S
THOUGHTS ON CONSOLS.

The London Economist says it i not at all sur-
prising that the drop in gilt-edged ecurities in France,
Germany, and Great Britain, as well as in Taly and
Austria, should be arousing lively and anxious atten
tion.  We notice that Sir Felix Schuster, referring
to the depreciation in the gilt-edged seeunties of the
Union of London and Smiths Bank during the past
half-vear, which involved a loss of £100,000, ds ribed
half the loss to British Government stocks and half
to Home Railway debenture dockss Fluctuations
Consols this year have been unusually wide, for they
have been above 70 and below 4. The fall hetween
June 3o, 1011, and June 3o, 1012 amounted 1o 24
per cent,, while German Government docks fell 31
per cents, Fl'('l\\‘h 2\, per cent, l'-r\g'..m 7 per cent,,
\ustrian 3 per cent, Russian  2'2 per cent, and
Jtalian 6 per cent. in the same period. \We may add
that Swedish, Danishand Dutch 3 per cent. Govern
ment securities fell respectively 3, 8 and 4 pomts
in the same twelve months.  There is no necessty,
therefore, for the Governor of the Bank of Fagland
or any othet scientifically-minded person, whoee posi-
tion requires caution and impartiality, to discoverany
strange and awful portents which should account for
the extraordinary fall in Consols.  And the reason
why there is no quch necessity is, as Sir Felix Schuster
points out, that there has been a similar fall in other
countriess  Of course, it is true that every country
has its own special causes, which contribute 1o check
or increase the force of the general movemerit For
example, Italian credit has suffered by the war,
although the Gor crnment has borrowed i the toene
of Treasury boods. Several of the small countine:
have suffered by heavy borrowing.  Cermany cannot
make both ends meet; for it has been compelle ] all
along to finance its naval programme by meins of
loans. A correspondent wrote from Berlin a day or
two ago:

To the horror of the small investor in the Fater
land “Imperial Three per Cents” have now dropperd
below 8o.  Explanations of the fall, and suggestions
for improvement are rife. To-day the Berliner Taye
platt, Germany's most widely read paper, even gives
up its front page o leading article on the subject
The most recent downward movement = aserih s o
the present activity of trade.  Fresh capital 1s no ded
everywhere, and money. which has been lying by
quietly in Government bonds, s now taken out 1o e
applied to more profitable uses Pt although this
may be noly a passing phenomenon, the Tageblatt
feels that the fall will continue unless some dehmte
step is taken. Nothing, it says, can b expected until
the Government, instead of buying anoon the open
market, is willing to redeen at par, @ i~ done for
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’ THE CANADA LIFE

in cach of the past 4 years has earned A Substantially Increased Interest
Rate, and 1912 bids fair to exceed 1911.

have helped.

Interest is a most important element in the earning of surplus, and this doubtless accounts
for the fact that In Each of The Past 4 Years the Canada Life has earned
A Larger Surplus than ever before in its history.

N.B.- Favorable mortality and low expenses, the result of Good Management,
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BRITISH AND CANADIAN
UNDERWRITERS

OF NORWICH. ENGLAND.
ASSETS - -  $10,457,000

Head Olfice for Canada, TORONTO.
JOHN B. LAIDLAW, Mansger.

Chlef oflice for Quebec,
Lake of the Woods Bld{¢., MONTREAL.
JOHN MacEWEN, Superintendent.

AGENTS WANTED.

Union Mutual Life Insurance Co.

Accepted value of Canadlan Securities held
by Federal Government for protection of policy-
holders, $1,206,376.

All policles Issued with Annual Dividends on
payment of second year's annual premium.

Exceptional opening for Agents, Prevince of
Quebec and Eastern Ontarlo.

WALTER |. JOSEPH, Manager,

131 St. James Street, Montreal.

. . . .
Union Assurance Society Limited
OF LONDON, ENGLAND.

(Fire Insurance since A.D. 1714)
Canadlan Branch :

Coraer 8. James and BcGlll Streets, Montreal
T. L NORRISEY, - Resident Manager
Agencies threughout the Dominien

Canada Life Assurance Company,
Head Office : TORONTO.

“Pre-emincrce In Bercfits fo Pollcybelders
The Watchwerd.

THE MUTUAL LIFE

INSURANCE COMPANY OF NEW YORK

PAID TO POLICYHOLDERS in 1911

$57,353,726.13
RECEIVED FROM POLICYHOLDERS in 1911

$55,582,183.20
EXCESS OF PAYMENTS OVER RECEIPTS

$1,771,542.93

PAID DIVIDENDS IN 1911
$13,631,857.73
APPORT/ONED FOR DIVIDENDS IN 1912
$15,146,685.72

MUTUAL LIFE AGENTS MAKE MOST MONEY
BECAUSE
MUTUAL LIFE POLICIES SELL MOST FREELY

For terme to producing agemts, address :

George T. Dexter

2ad VICE PRESIDENT
34 Nassau Street New York, N.Y.

THE LAW UNION & ROCK

INSURANCE CO. LIMITED, LONDON, Founded in 1806
Assets Exceed - $45,000,000.00

Over $6,0 0,000 invested in Canada.
FIRE ani ACCIDENT RISKS accepted.
Canadian Head Office : 112 St. James Street, Corner Place d'Armes
MONTREAL.
Agents wanted in unrepresented towns is Canada.
W. D. AIKEN, Superintendent, d. E. E. DICKSON
Accident Dept, Canadian Manage,
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municipal loans. And, more than that, it sees little
hope that the rate of interest can be kept as low as
it is now if the Government wishes even to obtain
large supplies in the future. Most of all, it adds, the
market must have rest: Nothing more must be asked
from it for a long time to come, and great care must
always be taken that Imperial taxation be large
enough to cover all expenditure. "here is one other
ground which the Tageblatt finds for this inter-
national depression. That is the present insecurity
of the international situation. Suspicion between
nations is bound to produce bad fruits of this kind,
and until the international outlook is casier, and the
consequent strain on the Great Powers is less, we
can hope for no recovery. “Here,” it ends, “is a
task—to restore the conhidence of nations in each
other, which is worthy of the sweat of noble brows.
Here is a wide field of useful work for the diplomacy
of all nations.” And the Tageblatt is convinced that
were the feeling of confidence restored in Europe the
price of Government stock would soon show a reco-
very.

The French Government has raised a railway loan
on a 4 per cent. basis, which contrasts with the yield
of 3 9-16 on our own recent issue of Exchequer
bonds. The French Finance Minister, as a stock
broker reminds us, has been b ymbarded with the same
questions and complaints as Mr. Lloyd George. The
fall in Danish credit is no doubt mainly due to heavy
borrowing. The chief causes operating  against
British Consols have been the addition of £160,000,-
000 of debt caused by the Boer War, the annual
issue of some 5 millions of a competing security in
Irish Land stock, which has resulted from Mr.
Wyndham's Land Act, and the widening of Trustee
securities by Mr. Joseph Chamberlain. The increases
of public expenditure and taxation, (as a result of
the Doer War, the increase of armaments, and old
age pensions) have also played their part in diminish
ing the annual surplus savings of the country. e
tween 1808 and 1905 Consols fell about 24 points, or
21 points allowing for the change in the rate of in-
terest.  Since 1003 they have fallen 15 points, and
the movement in Home Railway stocks has been on
the whole very similar. It may be interesting here
to compare the movements in British, German, French,
Austrian, Dutch, and Danish securities since the be
ginning of 19006 :—

Security jan. 1, ]uuc June, July 24 End
b LTI LT b o 106 ’I"'I':
21, poe. Consols. . . . 89 7006 76l AN 10% Ol
French Rentes, 3 pe. . 99 95 3y 911y Tl Bl
German 3 p.c. 18913, 88 N3 L 9 9 4
Austrian 4 p.c. Gold
Rentes, . . . « . 0o v 951, 96 3 3
Dutch 2% pe. ... .. 19 700y 681y 661y 12%: 4
Danish 2 p.e. Gold Loan
1804, . .. . . o1 84 % 6 15 N

It is certainly disappointing that the great reduc
tion in our debt at a time when almost all other
European countries have been adding to theirs has
done <o little to stay the fall.  But, on the other hand,
it is highly satisfactory that when Consols are cheap,
there should have been large surpluses for debt reduc-
tion, and we agree with Sir Felix Schuster that “the
day cannot be far distant when a level will be reached
that must prove attractive to the investor,” always
assuming that we are not dragged by the Jingo Press
into the nizior disaster of a great war or the minor
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disaster of a loan for armaments. We also agree
with him that artificial remedies should be avoided.
The Chairman of Barclays, it may be added, thinks
with Sir Felix that the lrish Public Trustees list
ought to be revised. It would be very awkward if
a public trustee’s clients lost their money, and this
list certainly contains some rather doubtful ntems.

Turning from special to general causes, there is
universal testimony to a quite unusual strain on the
capital markets of the world. The first, and, perhaps,
the principal, cause is the general growth of extrava-
gance, both public and private. Governments indulge
in the luxuries of war and armaments; municipalities
indulge in municipal palaces, splendid parks, and the
useful but costly paraphernalia of public health; and
these things are usually obtained by the easy but
eventually burdensome system of borrowing.  As for
private luxury, everyone is aware of its rapid exten-
sion, and of the tendency for the rewards of industry
to accumulate in a comparatively small number of
immense fortunes.

* * * *

INCREASE THE REV®NUE AND PROTECT THE
LANDSCAPE.

Here is a good hint for the Provincial I'reasurer.
A heavy stamp tax is about to be levied in France on
all signboards that can be seen from any public path,
road or railway. All such advertisements set up, ex-
cept on the wall of a house or inclosure or within
328 feet of any group of houses or buildings, will
be taxed as foliows per square meter (10.704 square
feet): lLess than O square meters (04.583 squarc
feet), $0.05; over O square meters and less than 10
square meters (170.640 equare feet), $19.30; over 10
square meters and less than 20 square meters (215,280
square feet), $38.00; over 20 square meters, $77.20.
The tax will be doubled if there are two advertise
ments together; three times the tax will be collected
when there are three advertisements, and quadrupled
for four or more.

Motorists in particular have campaigned agamst
the wayside signboard, and in some places here re
drictive measures  have already been taken by the
local authorities within  their jurisdiction.  Many
people would like to suppress the signboards in rural
districts altogether, but it is considered an encroach-
ment on the personal liberty of a landowner to pro
hibit him from allowing signboards to be erected on
his own property. It is, however, possible, through
legislative enactments, o impose @ tax sulticiently
high to diminish the quantity of signboards that are
increasing in a disturbing maunner m some of the most
heautiful regions in France.

* . * *
QUEBEC'S MINERALSD.

The report of the mines branch of the Province of
Quebee for 1911 just issued shows that last year the
value of the production of the Quebee mines amount
ed to $8,070.780.  This is an increase of $1,350,305
as compared with the preceding year. From ahout
§2.000,000 in 1800, the value of minerals has climbed
up to over $8,500,000, an increase of more than 300
per cent.  In 1911 the mines of the provinee produ ed
il\l){‘:lu\, \‘uppcr ore, ir' M1 Ores, Nca, g!‘.‘qllllh, mag
nesia and all kinds of structural materials,
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The Eaployer_ls’ Liability

Assurance Corporation Limited | canadian
# u u OF LONDON, ENGLAND u 1w o | GOVernment
Deposit & 1 3
TRANSACTS: $655,545.00
Personal Accident, Health, Liability, [———
Fidelity Guarantee and Fire Insurance. STANDS FIRST
i In ihe Nberallly of s Pol
Mmost Liberal Policles Issued loy Centracts, In financial
Offices: MONTREAL, TORJONTOQO | strorsh, and in the Mher-
munagers for Canada, GRIFFIN & WOODLAND. lllﬁlllfuw

TORONTO : VANCOUVER WINNIPEG MONTREAL:
Traders Bank Bullding Merchants Bank Bullding
FOUNDED 1871

The OCEAN ACCIDENT & GUARANTEE CORPORATION, Limited

of LONDON, England
Accident, Health, Employers’ Liability,Guarantee ana Plate Glass Insurance

UNRIVALLED SECURITY L'BERAL POLICIES
ASSETS EXCEED - - . $11,250,000
CLAIMS PAID, over - =  $46,000,000
Canadian Head Office - - - . TORONTO, Ontario

CHARLES H. NEELY, General Manager for Canada and Newfoundland.

u I

BUSINESS FOUNDED 1798

AMERICAN BANK NOTE COMPANY

Incorporated by Act of the Parliament of Canada

ENGRAVERS AND PRINTERS

BANK NOTES, SECURITIES MONETARY DOCUMENTS, ETC.
FOR GOVERNMENTS AND CORPORATIONS.

Head Office and Works: OTTAWA, 224 Wellington Street.

Branches:
MONTREAL, 171 St.James Street
HAL! FAX, 177 Hollis Street TORONTO, 19 Melinda Street WINNIPEG, 538 Main Street
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RAILWAY PASSENGERS

ASSURANCE CO.

OF LONDON,
ENGLAND

Eetablished 1849,

ALL KINDS of |

EMPLOYERS' AND PUBLIC
LIABILITY
(INCLUDING AUTOMOBILE.)

PLATE GLASS AND FIDELITY GUARANTEES
Head Office tor Canads, TORONTO. F. H. RUSSELL, Manager

—
——

The Imperial Guarantee r The General Accident
AND ACCIDENT INSURANCE CO., OF CANADA ASSUI‘ﬂﬂCC Compaml

Head Office: 46 King Street W., F Of CANADA
b et gt F Hea Oftic, - -  TORONTO, Ont.
A Strong Canadian Company. rom
ACCIDENT AND SICKNESS INSURANCE personal Accident
_ ‘GUAIIANTEE S— Health, Liabllity and Industrlal
PLATE GLASS AND AUTOMOBILE INSURANCE lasurance
E. WILLANS, FRANK W. COX,
General Manager Secretary J. J. DURANCE.

Manager for Canada

General Agents for PROVINCE of QUEBEC
The LIFE AGENTS' MANUAL, $3.00 || || ROLLAND, LYMAN & BURNETT, sowteear
THE CHRONICL - MONTRAL.

THE FEDERAL LIFE ASSURANCE COMPANY |

Home Office, HAMILTON, CANADA.

Capital and Assets

. . . . $5,316,968.65
Surplus December 31, 1911 ’ . . 329,973.65
Insurance in Force . . . . 23,887,141.41

The Contracts of this Company are free from unnecessary conditions and restrictions.
C. L. SWEENEY, District Manager,
Montreal District. J

R. WILSON-SMITH
Financial Agent

160 St. James Street s : : Montreal

S fal ! INVESTMENT SECURITIES —Suitable for Banks, Trust Estates, Insurance
pecia ‘y 3 Companies, Investments for Deposit with Cenadien Government.

CABLE ADDRESS : CHRONICLE.
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| — || SCHOOL BONDS FOR SALE

ult i Tenders addressed to the undersigned
- H k will be received up to nine o'clock a.m.
M. of Thursday, September 12th, for the
: . » o & purchase of ,000 of 4 per cent
l". ASSIII’III“ socllﬁ, llmli‘d thirty year bonds of the Protestant Board
of School Commissioners of the City

of Montreal.

Fall p:rllu:l:n will be 1Iun upen applicalicn.

" Founded 1848

il Funds : FIFTY MILLION DOLLARS. C J BNMORS. ..

197 PEEL STREET, MONTREAL.

I . — LOVELL'S —
ncomes Increased MONTREAL DIRECTORY

APPLY FOR AN AGENCY. For 1912.1913.

_ Copies are now ready atthe Offices of publication
'3
*a,:i ADDRESS : 23 ST. NICHOLAS STREET
for subscribers who may des re an early copy.
ARCH. R. HOWELL, PRICE to SUBSCRIBERS, $6.00
PRICE to NON-SUBSCRIBERS, $7.50
M.n.gar for Can.d.l The regular delivery will commence when a sufficiently
MONTREAL. large number of copies have been received from the Bindery.

JOHN LOVELL & SON, Limited.

Menlreal, Augasl sth, 1912,

MADE IN CANADA

OFFICE OFFICE
FILING FILING
APPLIANCES APPLIANCES

WE DON'T CARE

\\’ILI! I‘||~|||L'~‘ or prnlix‘sw’alnll you are L‘ll_\!.l;!L‘\l in, we can Sllpply
vou with just exactly what you need in the way of Office appliances
to put vour office on a modern and time saving basis.

TIME IS MONEY

I'hen wh) waste 1t nch|c.~a|.\' mn ||unnnu around for the letters or
papers you may wish to refer to? \\v'h_\' not be able to put your
hand on anything you need at a minute’s notice?  You should be
able to do this and you can do it af you are cquipch with the
“Macey” Filing Appliances.

WRITE FOR CATALOGUE M.

CANADA FJRNITUREMANUMIUB?ZS

General Offices : : : WOODSTOCK, ONT.
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The National Life Assurance Company of Can-
ada report a very successful seven months’ business.
"The applications for new insurance from the first
of January last to the 1st of August were four
million dollars, an increase of a million and a half
dollars over the same period last year. The volume
of business in force on the 1st of August, 1912, Was
over $10,400,000.00; gain in business in force since 15t
January last, $1,001,000.003 annual premium income
thereon over  $0600,000.005 surplus  to policyholders
over $400,000.007 invested funds over §2,030,000.00.

The National Life occupies @ unique position in
this respeet, that from the day of its inception down
to date, covering @ period of about 14 years, not a
single dollar of interest on any of its invested funds
has been overdue or in arrears, and during the same
period the company has never lost a <ngle dollar
through any of its investments. The National Life
now has a splendid organization from the Atlantic
to the Pacific, and in cach province a substantial in-
crease is shown this year, in comparison with the first
<even months in any other year since the inception
of the company.

Branch oftice for the City of Montreal is located
in the Imperial Bank Chambers, A. Murray Hannah,
manager.

* * * *

WINSTON CHURCHILL TO VISIT CANADA.

It is announced that the Right Hon. Winston
Churchill, First Lord of the Admiralty, will visit
Canada at the end of September. e will be con
voved by a naval squadron under command of Prince
Louis of DBattenberg. He will make a tour of Can
ada accompanied by Mr. Hamar Greenwood, M.,
and discuss the question of Imperial defence. At the
request of the British Government Sir Wilfrid Lau
rier will be invited to attend the conference in Can
ada between the First Lord and the Canadian Minis-
ters. This would tend, as is most desirable, to take
the question out of politics. Tt is <aid that Australia
is becoming popular with Dritish investors owing o
its naval contribution. It is strongly felt that Canada
must show practical loyalty, remain @ part of the
Empire and  keep the coofidence of Great Britain
financially

It is authoritatively qated that Mr. Borden has
promised nothing definite in regard to the navy. It
is only proposed now that there should be a Canadian
minister in London for a part of the vear for the ex
change of confidential information on foreign policy.

* - * *
BANK CLEARINGS,

I'here are considerable gains in this week’s bank
clearings, Montreal gaining 813,004,800. Toronto's
chowing was effected by the civic holiday of Monday
last. Clearings for the week show the following com
parisons with the same week in 1911 in four cities:

Montreal. . 57.823.518 $43.800,058
Toronto. " : 30,117,524 R003.400
Winnipeg.. <« - - . . 24002070 22132404
Ottawa. . - 4032772 3,341,282

* * * *

The Bank of Nova Scotia has opened branches at
Lethbridge, Alta, Gagetown, N.B, and Ville St
Pierre, Hochelaga Co., Que.,

- * * *

In honor of the centenary of the great Krupp works
at Essen the company has donated $3,500,000 to be
distributed to the 65,000 workmen, as welfare funds
for citizens of Essen and for the army and navy.

|
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BANK OF NOVA SCOTIA NEW STOCK ISSUE.

The Bank of Nova Seotia will issue $1,000,000
new stock, the issue o be made to shareholders of
record July 31, ata price of $240 2 dare.  The paid
up capital of the bank is $4,000,000, and the new
issue will bring the wubseribed capital up to the full
authorized amount of $3,000,000. At an issue price
of $240, <hareholders at the present price of the stock
will receive benefits at the rate of about 9 a share.

The exceptionaly strong position of the hank has
cnabled it to make its issues atoan unusually high
premium. Thus the issue Allotted in December, 1010,
was made at 208, As far back as 1808 the Bank of
Nova Scotia made a amall issue at 210, and the price
has ranged upwards from that level to the 208 price
of the issue of $500,000 in 1000, and $1,000,000 n
1o10.  1f the new issue is made at $240 the share-
holders are to be given the benefit of the bank’s gen-
eral prosperity. The premium of 81,400,000 which
«uch an issue would bring would raise the reserve
fund up to $8,000,000 4% compared with an issue of
£3,000,000 capital.

* * . »
BROKERS PLANNING TO PROTECT PUBLIC.

In an address at the organization meeting of the
Investments Dankers’ Association of Americaat the
Waldorf Astoria Hotel, New York, vesterday, 1. N.
Sechrest, of the brokerage house of 1. N. Sechrest
& Co., of Buffalo, NLY., advocated the creation of
4 national bureau of investigation for all promotion
enterprises.

Such a bureau, he waid, would save the public
from imposition, and the brokers thousands of dollars
that are spent each year n making duplicate examma
tions of worthless or fraudulent propositions

“The plan is this: That the Investment Pankers’
Association of America create a bureau of mvestigis
tion to be composed of two or three members, who
are to be selected with the greatest care as to their
fitness and ability, and it be the work of the hurean
1o investigate carefully all propositions that members
of this organization hall refer too it Then, after
exhaustive study and careful examination, the hurean

| can decide whether to O, K. or disapprove the = heme.

Next the member who sentan the name of the apph
cant can be notified and then in turn all me nhers of
the organization. Of course, the burcan would have
to be given help and funds to conduct ats work, but
that could be provided for partly out of the member
<hip dues and partly by the payment of a fee for cach
investigation made.

“Suppose then that a man with a «cheme that has
been disapproved as unworthy by the burcaun of m
vestigation upon  the request of the firm of J. N
Sechrest & Co,, in Buffalo, goes to an her house m
St. Louis or any other city. If that firm is a member
of the association, all that w il have to be done 15 10
turn to the files and see whether so and-so has heen
investigated by the bureau of the association. That
would save a great deal of time, to say nothing of
the money and sometimes business reputation.

“Further, the idea would be strongly reciprocal,
We all know that a broker's capacity to sell an 1ssue
practically is limited by his clientele.  He can sell
about so much, and no more. Now let us suppose
again that the bureau of investigation of the Invest-
ment Bankers' Association has passed favorably upon
a proposition. We undertake to finance and sell the
securities. We are successful in selling just so much,
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A NEW FEATURE of PRUDENTIAL
ORDINARY POLICIES.
The Disability Clause.

Upon the payment of a small extra
premium new insurants in the Ordin-
ary Department may have included In
their policy a disability clause, provi-
ding for the cessation of premiums in
case of permanent disability before
age 60
AGENTS WANTED
THE PRUDENTIAL INSURANCE CO. OF AMERICA
Founded by JOMN F DRYDEN. Pioneer of Industr
FORREST F DRYDEN. Presider M

rporated as a S

al Insurance in America
difice. NEWARK. N.J

New Jersey

b Company by the State of

NOTICE of REMOVAL
IMPERIAL LIFE ASSURANCE COMPANY

OF CANADA
has removed it head offices to ita own new building
No. 20 Victoria Street just north of Kir # Street in the
City of Toronto
The Toronto Branch
6Oth tloor

Agency in located on the

I'he General Oftices of the Compuny are on the
7th tloor,

The Executive Offices are on the 8th floor

Toronte, July 29th, 1912

J. K. PICKETT,

> Ty ol %
\L 9 CGULE o By
BTNy A5 ) )
- - e o Q&‘ :
-~ NISSHUHESIGVERANT T 0 A
TSR S HSONIFACLS, s |
r —— e T, Y |
JOUN P,MUNN. M D ! A Good men, whether experienced in hife
’N "~ insurance or not, may make direct con-
| tracts with this company, for a limited ter-
| rtory if desired, and secure forthemselves,! |
| m_.ddumn‘m first year's commission, a
[ renewal interest insuiing an income for
FOWARD TOWNSEND | the future WAddress the Company at nx
P g, 0 Prad N st iU Home Office¥No. 277 Broadvay, N.Y'*

\
|
| e
CLARENCE M KELSE
| Po Tt Cnmenm ot P (o
| WILLIAM M PORTER

Abundant prosperity has attended the
operations of the

Mutual Life of Canada

during the past year in every depart-
ment of its business.

Deathlosses were very much below the ‘‘expected'’
and as | the p of ducting the
business were very moderate.

Policies in force January 1, 1912
$71,024,770.88

A TORONTO AGENCY

WITH

Continuous Renewals tor the RIGHT MAN

connqgmiigAL LIFE

T. B. PARKINSON : Superintendent of Agencies
Continental Life Bullding, TORONTO

The Excelsior Life Insurance Co.
Established 1889

Head Office - - . TORONTO, Canada
ALL PREVIOUS RECORDS BROKEN during the firt six months

of 101

New Insurance applied for . . . $1,836,000,00

New Insuranee issued . 1.719,048 .50

Insurance in force . . . . - 15,771,632.70

Cash Receipt Pvrmllmulmnl Interest . - 310,640.55
ne i HIN,

Total Disbursements o 0~ i ol
Decrease 4,415.01

The Assels, (osorve I Surplus Fands show corresponding increases

Where Increases are desirablo —The re re Increases.

Where Decreases irable ~There are Decreases.

1o be o succestul agent, you Must represent a succesful company,

We have an ops ’

g tar you ff you are a worker.

E. MARSHALL, General Manager. D. FASKEN, President

The WATERLOO

Mutual Fire Insurance Co.
ESTABLISRED IN 1863
HEAD OFFICE : WATERLOO, ONT.

TOTAL ASSETS Jist DEC., 1911, $7725,000.00
POLICIES IN FORCE IN WESTERN ONTARIO OVER 30,090

WM. SNIDER, President, GEORGE DIEBEL, Vice-President
FRANK HAIGHT, ARTHUR FOSTER
Maaager laspector,

HEAD OPPFICE, -

THE CHIEF DIFFICULTY that confronts the aew man

Field is the securing of GOOD PROSPECTS. This difficulty s eliminated |
when you write for an INDUSTRIAL COMPANY, the debits of which are
an inexhaustible mine for both ordinary and industrial business.

THE UNION LIFE ASSURANCE COMPANY

More Policyholders than any other CanaPian Company.

N

entering the Life Insurance

TORONTO, CANADA
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and that is about as far as we can get, Then we
decide that we need outside |M‘|]» and send circulars
to those bond and brokerage houses which are mem-
hers of the association, and which we think can help
dispose some of the issue.

“Naturally, in describing what we have to sell, we
would state that it was approved by the burcan of
investigation of the Investment Dankers” Association
of America.  Immediately, whether the broker who
received the circular was a member of the association
or not, that fact would beget « miidence.  The broker
who saw it would be convineed: that the proposition
wits a good one; and one that he need have no fear
over recommending  to his - customers. He might
hesitate in taking our word for what that sccunty
represenetd, but he would accept the stamp of appro
val of the bureau of investigation.

* * * *
15,000,000 NEED A DOCTOR.

Fifteen million American school children need a
doctor’s attention according to an estimate furnished
the United States Bureau of Edmonton by Dr
Thomas D, Wood, professor of physical education
in the Teachers' College of Columbia University.

“Of the 20,000,000 school children in the United
States,” savs Dr. Wood, “not less than 73 per cent
need attention to-day for physical defects which arc
prejudicial to health” and which are partially or com
‘i]l'l(‘l} remediable.”

Some of the doctor’s conclusions are as follows:

Several million children have two or more handi
capping defects; 400,000 have organic heart disease;
at least 1,000,000 have or have had tuberculosis;
about 1,000,000 have spinal curvature, flat foot or
<ome other moderate deformity ; over 1,000,00) have
defective hearing; about 5,000,000 have defective
vision ; about 5,000,000 are suffering from mal-nutri
tion; over 6,000,000 have enlarged tonsils, adenonds
or enlarged cervical glands; over 10,000,000 have

THE CHRONICLE.

defective teeth which are interfering with health; |

about 100 cities have organizations for the care of
health in the schools.

* * * *
UNCLAIMED BALANCES IN CANADIAN BANKS.

According to a Government return there are un
claimed balances in Canadian banks totalling 80670,
147, unclaimed dividends of $3.050 and drafts of hills
of exchange of S.‘u.&:l.

The increase in unclaimed balances during the last
fiscal year amounted to §38,000 and in unclaimed
drafts to $10,000. The largest amount unclaimed is
in the Montreal City and District Bank, $1220713
Bank of Montreal, $110,000; Bank of DBritish North
America, $93,000; Bank of Commerce, $58,000; I ink
of Hamilton, $52,000; Union Bank, $41,000. Many
of the other banks have smaller amounts. 4

nye

POPULATION OF ENGLAND AND WALES.

According to a report issued by the Registrar Gen
eral, there is little foundation  for the alarming
rumours about the decline of the English bhirth rate.
The revised figures show that at the date of the census
the population of England and Wales numbered
30,070,402, which is 4777 less than the total disclosed
in the preliminary count. There  were
«chedules, of which 34030, representing population
of 1,204,000 persons, related o institutions and large
establishments.  Hence the approximate number of
private families wis = 070,000, comprisimg i popula
tion of 34, 770402, and the average number ot per
cons per family was 4.4

On the revised figures the growth of population
since the 1o census amounted 1o 3,542,040, 0r
decennial rate of increase of 100 per cent. This rate
i« the lowest since the first enumeration in 180t as
is shown in the following table, giving the decennial
percentages of increases in the intervening period:

.\'_n 05,200

$84L .0 e va 6w e G 100 1871 13.21
1821, oo oo o0 oo 0 18.06 ISS1. 1106
1B8L.s ws 5o W e s 15.80 1801 1165
08k oo 2 o b9 .. 1427 1901.. . R T Y
1850, ¢ oo s sw es v 12.65 1911.. 10,89
1861, ¢ o5 o0 a0 40 00 1190

The decline, however i« not due tooa falling off
in the excess of births over deaths, but to an inerease
in the excess of emigrants over immigrants, The
natural inerease of population, which had fallen from
15.00 per cent in 1871-81 to 12,39 1RO 1-1001, Tose
during the past decennium to 1243 per cent. I'his
rise, 15, however, so light that for practical purposes
the rate of natural inerease may be regarded as having
remained stationary. Moreover, the Kegistrar-Gien
eral adds that there is no present likelihood of pro-
longed continuance of this experience, since there 1s
no indication of any check in the dectine of the birth
rate, while it is obvious that the death rate cannot
continue to fall indefinitely.

In regard to emigration, the figures show that the
loss of population due to the excess of departures
over arrivals, which had amounted to over 164,000
in 18711881 and over 000,000 in 18811801, fell to

L 68,000 in 1RQI-1901, and rose to over 500,000 persons

in the past intercensal period.

WANTED
MANAGER'S ASSISTANT. Must be competent
office man and preferably with field experience.
Applications treated confidentially.
Apply . W. TATLEY, Manager,
Phoenix Insurance Co. of Hartiord.
Protector Underwriters of Hartford.
Westchester Fire Insurance Co. of New York.

Dealers in
Municipal, Corporation and
Industrial Bonds

DOMINION BOND COMPANY, LIMITED

MONTREAL, TORONTO, OTTAWA and LONDON, ENGLAND.

MONTREAL OFFICE :
Merchants Bank Building.




i

THE CHRONICLE. Auvcusrt 9, 1912

BONDS vs MORTGAGES

A South African Investor who recently visited Vancouver asked us to explain
the seeming anomaly whereby 712 per cent. could be secured on first mort-
gages if they were as safe asthe average Railway Bond bearing say 4'2 per cent.
Our explanation was that American Railroads are now bonded up to fully
60 per cent. of their value, while Vancouver first mortgages placed by this
Company never exceeded S0 per cent of conservative valuation and we knew
our valuations to be conservative, while it must be admitted that water con-
stituted an appreciable part of American Railway Capitalization.

But the Railroad is, gencrally speaking, able to place its loan when conditions
are favorable and is, morcover, on account of the volume of its borrowings able
to secure funds in that part of the world where money is, to some extent, a drug
on the market, while the individual bogrower on first mortgages on rcal estate
requires comparatively small amounts and pays prevailing Vancouver bank
rates.

We further pointed out that while money rates throughout the wotld have a
tendency to increase, yet this tendency is greater in Vancouver than other places
on account of the increasing demand for money to develop the natural resource
of the Province

The prevailing Bank or Mortgage rate in Vancouver a few years ago was about
6 per cent. while to-day itis 7 per cent. to 8 per cent.

Another point favorable to Vancouver first mortgages as compared with Bonds
is the question of duration.

Bonds generally have long term maturities while first mortgages usually mature
in 3 years.

Many shrewd financial men claim that the increase in the gold supply is due
to improved methods of extraction of gold from ore.

That being true, it would seem likely that the increase in gold will continue,

thus tending to further increase money rates. Consequently it would seem

wise to loan on short terms rather than on long terms, thus permitting the
reinvesting of funds at stated limited periods, whereby the maximum of
carning power may be maintained.

We have a booklet telling of the care exercised and precaution used in making *
loans netting investors 7' per cent.  This booklet will be promptly forwarded

on application.

DOMINION TRUST COMPANY, LIMITED

Head Office : VANCOUVER, B.C.
Offfees: VANCOUVER, VICTORIA, NANAIMO, NEW WESTMINSTER, REGINA, CALGARY AND LONDON, ENGLAND

Operating in Quebec Province as

DOMINION OF CANADA TRUSTS GOMPANY

Quebec Bank Building, MONTREAL, P.Q. W. R. ARNOLD, Managing Direster.
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Stock Exchangde Notes. . Traffic Returns.
whitls (i . T'"“*"“l“)"- '\l“““"' |“' 1912. CaxaDIAN PaciFic RALWAY.

\ile there was only a pormal business done in the . 91l. 1912, Increare
g.-.u«-ru.l list lh.is \\w'k‘, there was quite heavy trading in }::;";sd.‘e,sn'nl?ﬁlxoo ‘.7'(,}‘«1‘"0. $50,342,00 $12,265,000
two or three special stocks. Canadian Pacific had a fur Week endi l‘ii() léll 1912 Increase
ther advance to 277% and, although this high level was | gyl e; ending 022 000 2,096 000 2571 “'00 475,000
not held, the stock closed strong at a gain,  Dominion '“..'H'"““'“ 1.9.8.000 7),'\‘76'000 2,701,000 531,000
Canners was a decided feature and in anticipation of the « 9| T 1las8,000 2'120,000 2 593,000 473,000
meeting of directors at which it was thought that a divi “ 'll”““ S 53,000 2'905.000 3 776,000 K71,000
dend would likely be declared, it jumped to T4ty on & big Blocveee ann 1"“,;" RATLWAY Al
business, but when nothing in the dividend direction wis Year to date. 191 9ll. 1912 Increase
done at the meeting, it had an equally gharp reaction 1o June 30..00 oo $21,126 '_"},7 292,521,022 23 855,010 1,334,488
671, from which point there was a cmall recovery only Week ending 1910, ' |§u, 1912.  Increate
to be lost again. It is still considered a good buy for a | July Teeasweeess 879,267 043,000 eesreecs U
hold at prevailing figures. Montreal Power was prominent LUIN ¥ 9‘.’1,‘045 994,800 1,037,363 43,063
and scored an advance of several points, and closed at “ . : 660,452 060,016 1,047,951 #7,936
about the highest of the week. Shawinigan was sympathe- L T 709,037 1,339,472 1,544,003 204,631
tically firm. CANADIAN NORTHERN RAILWAY.

There was plenty of action in the unlisted department Year to date. 1910. 1911, 912, Increase
and Montreal Tramways & Power, after selling a! 21 | June 30.ceeaeee $6,031 800 7,1652,6 0 9,203,900 2,051,300
reacted to 50, but fmproved again from the low level Week ending 1910. Y 1912, Increase
National Brick Common declined from 58 to odle on e | Tuly Toeeewnees 204,800 346,600 391,900 45,400
announcement of the failure to agree between this Com 0 Lhanseenees 291,900 364,700 436,700 72,000
pany and the minority shareholders of the Laprairie Brick O eensen 211,500 387,000 426,100 '";"m“
At the lower figure, good buying came in, and the loss was B T DO 00 421,700 575,000 147,300
largely recovered, but the stock again declined and closed Twin Crry Rapin TRANST COMPANY.
with 53% bid. This is another stock popularly picked upon Year to date. 1910. 9l. / Increase
as a good speculative buy. Winnipeg Railway on a small June 30 co.eene $3,644,791 3,733,122 3,815,004 141,280
(urnover sold at lower figures, but Toronto Railway was | Week ending. 1910. 1911. 1912 Increare
strong. Richelieu & Ontario continues to fluctuate within July Toeeesesen 163,317 60 166,467 Dec. 16,893
a point or two. Despite its high dividend return, no en Wlhe . 146,626 153,600 152,660 ** 1.040
thusiasm seems to come into the buying. In the long run (] BPPPPPRTTE 152,739 151,223 158,985 5,862
it seems reasonable o expect that it will reach a price Harirax Eukcrric TRAMWAY COMPANY:
more in Keeping with the return paid.  The stocks of Railway Receipts.

Goodwins Limited have been listed, and will be called for Week ending. 1910, 9l Increase
the first time on Saturday. Attention seems to be focused | Joly Tovanunnes 4,883 5,696 112
on the Common stock of this Company, but there is little (L & PR 5,093 5,210 .‘n
coming out at the present bid price, which is in the neigh L) SETECERRY 6,028 5,262 "66
bourhood of 42. Detroit Railway remained in the back L | PEPERE R 7,112 7,602 Dec. 162
ground and there does not seem to bet very much specula " . HavaNa Erecrric RAILWAY Co.

tive interest in this stock at the present time. There are Week ending 1911. “""t' Increas®
g0 many tired holders that any appreciable advance goems Aug. dooceenens cenaes 48,021 51,368 3,38
to bring out a good deal of stock. On the other hand, its - . Derrort UNivep RAILWAY:

earnings warrant a higher dividend, once the difficulties Week endi g 1910. 1911. 1912. l“,"":‘;f_‘;
between the Company and the City are arranged, but there 'l'.'!y Tooemmmnnen 206,06 "’l““"“l. 2?"'.'56.. Z;I .|':q
geems no jmmediate prospect of this being accomplished. Moo oo SRARR ¢ 193,236 2,'."!‘ c il

There was only a moderate business transacted in the Drruri SUPERIOR Tracrion U0, Dee
pank Stocks, but there was good scattered buying of the Jaly 19[(‘).' ‘.’”' 484 “"‘;:8
listed bonds with not much change in price. The whole | ° ".." Teassossess 2‘""'",' 2."‘“'“ 2,"“:‘ 1,021 i
undertone of the market 18 confident, and the money situa “ lz"" ?f' “d ?f'mf' '22.‘)’;-") '582 b
{ion seems to warrant the belief (hat there will be no undue “ lel.‘...... 22'??‘ 2‘;":.'(.:.“ ?,‘;“n '_'n?l i

|

curtailment of supplies this auntumn. Call rates locally
remain unchanged, and the Bank of England rate is the

same,

| to 8th July, 1911, inclusive.

HANGE !‘,‘,“9- R
ast week. A Year Ago
54‘_ ..

#(Civic Celebartion 2m

SUMMARY OF Wekk's SALES AND (QUOTATIONS. - et

Securit Sales A l(.l;;:l‘"u ‘:ml o 1 1 i %
urity. 2\ ng 1, M2 Todav han ¥ in \ %
Canadian "u(‘lllc.....- veee 413 215 2754 Lo il “ ey ‘I:: 8:::,"’::‘ L f’, % 5% b&‘/,
“ §p0 " Common. e LT61 1514 151 | « «  inNew York. 2i % 0N% 21%
l‘?tl.‘(ﬁt United «eee R 877 kRl 72 e 13 . “ in London ... 24 G 2% 1%
Halifax TrAm. cessse . 151 151 — .7 | Bank of England rate. . 3 % 3% 3%

Ilinois Preferrede. .. 18 93 93 — ] Consols ceeaereiene e it 84
Quebee Ay sovees w7 3| Demand Qte e ’ b, al

'oronto JAY . sos srnnee 84 3 Sixt * 8l S ing. . 9 \ “
Twin City oo weeee - sy 1M 07 1 o “"Jil‘ﬂ‘i,“_"l'l'. ) R LN e |
Winnipeg Rye oee s 420 . 22 - .. CANADIAN BANK CLEARINGS. |
Richelien & Ontario. 1,081 164 " IS | |Week ending |\Weok ending | Week ending Week ending
Can. Car, Com .. ccoee 171 R6 Bi S Aug. 8, 1912 | Aug.? Tois | July 20,1911 July 27, 1911
Can, Cement Com ceeovoe 197 2% 29 : — — e VR [ ‘ |
Can. Cement Pfd...... 305 904 91 x4 z }‘.‘,’:‘.‘:“:'w» I ‘J.‘:.’;f::‘, "";“-t&‘-!:i‘.‘;'. lgn;::t": | u;!;:m :
Dom. Can. Comaeseses . 8,050 673 67 i | Ouaws g SoxTI2 | S08 72 | 5,34 4,061,509 |
Dom Iron Preferred...... g8 104} 105 b BANK OF :NGLAND'SMSV‘I‘-A."I‘EﬁE'NT |
{)ﬂ;(“w“"»:;" L\“‘v"l"‘l- é veee lvl."; ‘:"3! 'f'“i L Yesterday's weekly Bank of England Statement showed i
ﬁ‘"‘;f.“ ;:m:r"”‘ O, e ¢ 0 ‘;’;’ l-}':! - ~|‘0 a proportion of reserve to linbility of 44.60 pe. This com- |
Aoheal Power sooccre 0983 2HCD . A | pares vith 48.66 p.c. last week: ____—— 20T 1,
Nova Seotia Steel Com .eee 201 924 93 i DOMINION CIRCULATION AND SPECIE. |
Ogilvie Com ..e0 . 5 121 127) + 13
Ottawa Power....oeee 65 157 1574 . May 31, 1912..... 413,114,914 November 30, 1911 $115,786,286

Rio Light snd Power. 486 146 T SR April 30, coeoeens 113 169,722 October 3loaeereee 104,730,606
SHAWINIZAN . cossecesscees 1,010 151 151 | March 31y e e 113,443,633 &0 iember 30 102,409,329 |
Smart Bag Com oo eve oor pi % . S Febroary 29 ceeee 4063408 P mber 30....oee 19EATN
Spanish River Com. oo 580 "o 02 + 2 January 31 .eeen. 113,158,880 August 1. eeeees 102,559,990 |
S‘lnl Ce. of Can Com 640 21 2% ot December 31, 1911 ns,uo,m July 3l eaeese canese 100,431,114 |
(f):)“ C';‘mvle{:-(:u..... . 'll?; .!‘; x.D 4:2{“: '} Specie held by Receiver General and his assistants : l

m Textile Com.. oee 2 h - ch Bl.evees oot 98 89/ \

Dom Tem il Preforred.coe 103 101 000 T oy | Mg S IN. $98,831,169 rdiinry ‘35, iors.. 90 et an 1
Crown Reserve. ..o o..eee 3,455 3.26 x.p 3.20x0 — G April 30 aeeennees 98,670,930 Junuary 31... ceese 98,693,907 \
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i STOCK BROKERS

CABLE ADDRESS “ RYKERT "

RODOLPHE FORGET
E. G. RYKERT & COMPANY

Member Montreal Stock Exchange

Stocks Bonds and Investments Stocks and Bol::?mw
ik 22 St. dohn Street, S e
&r . MONTREAL.
i

'vﬂf: S. CARSLEY & CO. (| qHE PHERD & CO.
stOCk al\d Bond BNkel'S Members Montreal Stock Exchange
Orders Executed on all Markets
82 ST. FRANCOIS XAVIER ST.,
Telephone 1 MAIN 3602, MONTREAL

Members Montreal Stock Exchange

151 Notre Dame Street West, MONTREAL

% ‘Phone Main 6548, Orders Exccuted in all Markets.

MACDOUGALL BROTHERS P. 5. ROSS & SONS

Members Montreal Stock Exchange Chartered Account&l\ts ﬂl\d
Stocks and Bonds Trustees, Etc.

9 St. Sacrament Street, 142 Notre Dame St. West, Montreal
MONTREAL.

MONTREAL WINNIPEG ST. JOHN, N.B.

J. E. GAUDET & CO.

Members Montreal Stock Exchange

THE BENALLACK

i hing & Printing
STOCK BROKERS (l:;th:ﬂ::. o
82 St. Francois Xavier Street o Nontreal
TEL. MAIN 6148 MONTREAL 80-82 Victoria Square - - ontr
—_— |
i P.O. Box 1167 Bell Tel. Main 2569, 6947 Telephone Main 2540
' MILLER & CO.
A. A. WILSON & CO. || ROBERT MILLER &
Membere Montreal Stock Exchange Commercial and uunlclpn‘A_udnl and Investigations
L ions an
STOCK BROKERS ROBERT MILLER, C.A., F.C.A., (Can.) C.A. (Scot.)
l?l 40 HQID“.' st'..t. Montf..' Cable Address, Western Union Code, “ Accuracy ” uon"‘:
’ London, Eng., New York @ Boston Correspondents Quebec Bank Building MONTREA
{.

«3@‘ G.W. FARRELL & 0. || BRITISH COLONIAL

Membere Montrea! Stock Exchange FIRE INSURANCE COMPANY

bl STOCK & BOND BROKERS Office : Royal Building, 2 Place d'Armes, Montreal
1

45 St. Francois Xavier St.

d
i “ Tol. Mein 3410 MONTREAL Special Agents Wante
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Llst of Leading Stocks and Bonds

REPORTED FOR THE CHRONICLE BY R. WILSON-SMITH & CO., 160 ST. JAMES STRERT, MONTREAL.
CORRECTED TO THURSDAY, August 8th, 1912

Closing
PANK STOCKS. | prices or
| Last sale,
Asked. Bid.
British North Ameriea . vessscens| 100
Canadian B of 22
Domiunlol
Hamilton .
Hoohielaga 17y
Home .
Tmperi 2
Intern
Merchants Bank of Cn o] 195
Metropolitan Bank . .
Molsons.. ... | 209
Montreal . . . XD oo
Natlon: s MO
New lir T

Northern Crown |
Nova Scotls
MLAWA ..o .o .
Provineial Bauk of Cw "y
137 135

QIOH0. ...u rires Liuns

Royal ... .. W 2
Standard . ore
Sterling,
Toronto. ...oe cos caviennans 28 210
I'raders . 167
Tnlon Ihnh ot C 156
Vancouver

Weyburn soélirlty ;

Beall
", U, I'ackers Assn
do

do 106
Oanadian Paolflo...cooveiuieiieeeeress 206} 276

Canadian CAF Com...vviivaiinerrsiean 6

do 1 14
Canadinn (Inneml ‘Rlectric T
Can, Cement . 29,

Do, (N
Can, Con. Kubber Co
o P

T
Canadian Converters.
Crown Reserve ..., .
Detroit United Ry ....
Dominlon Coal Preferred. ..

Dominion 'l‘nulo Co.Com,
Prd.

12
Nom, Iron . mul red, 195
Dominion Steel Corpn. 631
Dulath Superior 'l W s
Halltax Tramway Co ..., il « 161
Havana Eleetrio Ry Com ses eee

o Preferred. . eece  oaen
Minola Trne. PRA. . ...ooovu vvvivnne. MY WS

Klluhulluquh Power..
entide Com

105) 106"

I.no of the Woocll"“lll Co l‘mn . Ho 18
re
Mackay Compantes Com ... ... .eeel ‘91 ...
do PU..ccnie soenses] 70 MY
Mexzican Light & Power Co .

do 3

Minn. 8t. Paul & 8. S. M. Com |
o Pa...

Montreal Cotton Co....... ....

Montrea! Light, Ht. & Pwr. Co XD
Montres! Street Railway ... .
Montreal Telegraph ....

Northern Ohlo Traction
N.Seotla m-o‘; & Coal Co. Co

0
Ugllvie flour Mills Com .
Pa. .

Penman's Lm OCom ..
do Pret .

Sao Paulo T.1..
Toledo Rys & |

TelCityPId., . ooeees

Twin City Rapid 'l'rll.l\b
Wast Indin r wtrlo
Windsor I|nu|

R
percent.on Rate of

| L]
r Par cont'g
', investment Aunual  Cspital Capital Rest of Kest When Dividend
P Divideny subseribed ~Pald up Fund | to paid up payable.
prices. | Caplital
e | ,_,.,‘._,,»____A SEEENSS——
$ Per Cent. Pereant s s s ‘
8+ % 4.006,067 4,866,667 | 5100 | April, October.
446 10 15,000,000 15,000,100 K333 March, June, Sept,, Dee.
12 4,975,700 4,901,603 12042 |Jan, April, July, Octobe
n 2073000 2.9711,2000 34008000 11453 | March, June, Sopt., Dec.
6o 9 T900100 2,002,010 2,650,000 918 u eh, Jn ..n.lm
2042  § 1,370 000 1,286,060 50,000 RERUU h, o pt, Dee.
042 12 6,700,000 60000 6,000,000, 100.00 ‘I».l- \lly, Au.uw,, Nov.
KaRRens 10,000,000 1,322,018 ... &5
s 1 10 6710400 6,501,774 5,400,000 K102 .Mueh_.lunl. Sopt., Dee.
221 10 I(ll)ﬂoﬂ 1,000, 00¢ 1,250,000 126 00 y April, July, Ootober
6% 1 4000000 4,000,000) 4,600,000 11500 , April, July, October
4 10 LEOO00M 1509045 | 16000000 10000 |Mareh, Juiie, Sept., Dae
5 66 1 2,000,000 2,000,00 L AG0000 000 (F Muy, August, Nov.
SEaY 13 1,000,000 1,000,0000 1,790,000 179.00 April, July, Ootober
[ 2,207,800 2,207,500 270,000 11.52 nuary, July,
819 " 4,000,000 4,000,000(  7,L00,010 April, July, Ootover
Ll 1 3600,000  4600,000( 1,000,000 114K March, Jdue, Sept., Dee
100 T [ 1,000,000 1,000,000 50.00  |Jan, April, July, October
100 LA 7 2,500,000 9,800,004 50.00 | Mareh, June, Sept., Deo.
100 8 9 2 R027,500) 7,799,550 12at dan., April, July, October
50 | 13 2,000 000 2,000,000 15000  [Feb, May, Aug, {' oniber
100 [ 1,082 400 901 40 waT Feb., May, August, Nov,
100 516 n 5000000 4,958,017 120107 Mareh, June, Sept., Dee,
100 478 0 ¢
[} 4,480,000 ‘ 180,00 6,98 Jan., April, Jaly, Oetober
100 512 | M 4,953,600 an, 62,12 March, Juun \‘r{-’t ;p;.:"
I|ﬂ core | . 1,169,900 vernns o ek P
0
bllun bonus of 1 l": 008, B.00 | cover v vonnnannacans
|
00 b0 1 g4 12,800,000 Jan., April, July, October
100 1 635,000 Cumulative.
100 1 522,500 do
100 5‘1 [ 1,611,400( 1,511, 1400 Mareh, June, Sopt., Des,
100 ) T4 150,000,000 190,000,000 April, Uctober.
100 e 3500000 3,500,000
100 bt | 5.000.000 5,000 006
100 ‘ 1 5,840,000, 5.30273¢
| veeoes | 12800,000| 13,500,080
; " | m,mo_mu‘ 18,500,000,
10 5 93 ] 2002440 3,802 44" )
100 69 ] 102 N80 1.972,860 Jun., Awu. Ju y, Ostober
100 " 1738600, 1,738,000 fisesesecinns sovennsarannes
o0 1,000,907 1,999,967 Vonthly.
100 ¢ 5 12500 0mn|  12800,000 1111 Il T .
100 LR | 3,000,000, 3,000,000 *| February, August,
:: 7‘ -“; ] 5000000 6080000 ... Jan,, April, July, Uototer
o x 1 1.850,030| --.Apvll Auly, Oetober
L .- 1 5,000 000,
620 \ | ves
4 34,508,000 r
100 oxs m‘
e | 1| e
100 H HE n., April, July, Octoh
" 5,100, pril, July oher
100 6 45 M C.NU“."“ April, .lnly: October
100 gin 2 2,000,600 \luy. August, Nov
100 b7l 6 2.705,000) u'uun
100 R 2,100,000! uly, “‘l‘l"blr
" Deo.
oo | oW 3 o 3%0.400, uly, Detober
100 4 m“ ',’:w:ll .Jully, "fh):?l
100 [ pril, July, Oetober
100 ] ovember, !
1~ 7 JAprl), Oetober
100 1 April, October,
100 " Marel, Ju Nept. Dee,
100 38 9 Feb,, May, Angust, Nov,
100 . r anuary, .Iu{
(L] 540 [ 2, tm,lll! Jan., April, July, October
100 308 2 9000000 9,000,000 Mareh, June, Sept., Dee,
100 63 [ 6.000000] S.000.00 .ouvu.iiifirrneinnann] presennes iieiaiienness s
100 640 [} l.f"‘.ﬂ'"t 1,080,000 ! Awll July, October
100 6N s 2.500,000 2,500 00 .. Mareh, September
100 ves 1 2 _m; 2,000,000 i \|llt‘|l.-|unl,8n|'L, Dee
100 4 3,180,000 2,150,600 Fab, May, August, Nov
100 ] 1,075,000, 1,076,000 Feb. May, August, Nov.,
T : \ X'l . y Vake e
100 "y 000 March, .lmw,Nq.[ Dee.
100 & 3TM25000 87825000 .......eun foesseanusana] et S et
100 | 0 -|ll| Aprﬂ July, (mubu
100 10 n., April, July, October
100 ae
100 552 e A,..n. aly, "Oatoher
100 o [} A|-r1| July, ‘ﬂ;‘mbn
w7 uat, Nov
:: ' : ¥ Oetober
5 6 on ‘ 10 aun.i-u
. 498 | [ Aprii, Jaly

e A
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The Canadlan Fire Record.

Lospon, OxT.— Fire caused about 8300 damage in
the pumping house of the London Hospital for the

Insane.

Sovrn Vascorvier.— About $2,000 damage was
done by fire in the hardware store of Howe DBros,
entirely gutting the building

There was $1,000 insurance on the sto k of the

hardware store

Vascorvek, Fire on the 2nd instant completely
destroved the Freed Furniture Company™s prenises,
cansing damage estimated at $70,000
Miaverros. Fire on the gth instant e troved the
The loss of building and contents will
I'here 1s about $35,000 msurance

public school

total $0,000

MonTREAL-— On the oth anstant, 2 blaze in the
warchouse of the Montreal Cotton & Wool Waste
Company, corner of Duke and Wellington streets
I'he building, which is a four storey stone structure,
was packed with bales of cotton waste

I'he cause of the ontbreak is supposed to have heen

pontancous combustion
Fire in the second story of the Guelph

Gureen
principally

Hardware Company's store did damage,

by water, to the extent of about fifteen hundred dol-

lars

AUGUsT 9, 1912

DETROIT UNITED RAILWAY.

Earnings for the month of June:

Month of June,
Gross arnings.
Oper, Expenses. .
Net Earnings
Other Income
Total Income

Increase.

2906508
2 066,73
A1 05161

14.88
24728

(‘harges and Taxes i . 17617488 100417
surplus sl L2001 072,90 16903712 3208008
* * * *

NORTHERN OHIO TRACTION AND LIGHT
COMPANY.

Earnings for the month of June:

Month of June. 1912 1911 Increas
Gro:s Earning $ 27696057 $245,007.20 2
Coerating and Taxes .. 15448863 14,982.81
Net R 12247194 1101140414
Interest 13.817.08 " 16

PR B (5,780,098

Surplns
* * * *

Motsons  Bank  ApporntaentseThe  Molsons
Bank has made the following changes in its staff,
pertaining to some of the higher officers.  Mr. W HL
Draper, formerly mspector, is now made superinten-
dent of branches: Mr. E. W, Waud, who held the
position of assistant_inspector, is now given the in-
spectorship, while Mr. Thomas Carlisle 15 made an

assistant inspector.

W. GRAHAM BROWNE & CO.

Dealers in Bonds

222 3t. James Street - - Montreal

British American Bank Note Co., Ltd.

Nead Office: WELLINGTON STREET, OTTAWA, CANADA

Most modern and complete appliances for the production and
protection against counterfeiting of BANK NOTES, BONDS,
CTHECK CERTIFICATES, POSTAGE and REVENUE STAMPS
and + 11 Documeuts of & Monetary value.

I'he work executed by this Company 18 accepted by the

LONDON, NEW YORK, BOSTON and other Stock Exchanges

Branch Offices:
9 Bleury Street, Montreal
Traders' Bank Building, Toronto

PRUDENTIAL uT.'.‘fl;IDST COMPANY

NEAD OFFICE Trustee Tor Bondholders s.'m
Transfer Agent & Reghstrar
‘ I43 Administrater Iuﬂ‘m Faecutor n'm" Vllll
Liguidator Soardian  Assignee
s‘o n"co's '“h.-:m l-u.d‘t.. Terms exceplionallyl
Real Estate and lusurance Bepartments moderats
u“!l ﬂ'.. (0. W MILLES, Supt
Correspondenc:
Iusurance of every kind placed
MONTREAL, [t jowestpossibie rates Invited.

B. HAL. BROWN, Vice-Pres. and Gen. Manager.

NOW READY

Lovell's Business Directory

Clties of MONTREAL and QUEBEC, for 1912-13

Containing an Index to Streets, and the
Name, Business and Address of every firm
or Person doing Business in Montreal
and Quebec

PRICE, $3.00

Corrected up to March.

JOHN LOVELL & SON, LTD.,,

PUBLISHE:‘S 23 St. Nicholas St., MONTREAL
May 10th, 1912

Income
Including Uncall

MATTHEW C. HINSHAW, Branch Manager

ATLAS ASSURANCE COMPANY

LIMITED, of LONDON, ENGLAND
Established in the REIGN of GEORGE 111

Funds (excluding Uncalled Capital) .

od but Fully Subscribed Capital, the resources of the Company exceed Twenty

Head Office for Canada -

. . $ 6,916,365
17,833,467

.seven million dollere.

MONTREAL

Active and Influential Agents Wanted
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LIST, Continued

'STOCK AND BON

| Rate I
Closing .l'l of

" Quotations] 10t e | When Interest Where Interest | Date of :
BONDS l"::: outstanding. | due, payable | Maturity REMARKS

an-

w |
Askel Bu| o

Bell Teleplione Co..uvess 10131101 | 8 1 §3,649,000/1st Oct. lat Apl Bk. of Montreal, MH-‘MmI Lat, 1925 i
Can. Car & Fdy.cosecese! oo | oo | O 3,500,000/ 16t June 18t Dec. voeeverens corsesven Dec. 1st, 1930 Red at110aft.Nov.' 19 i
| ‘ [ | orin ptaft.Nov.'ll |
Can. Converters. ... 88|..| 6 474,000 1st June 1st Dec./eeeves e waveenns .|Dee. 1st, 1926 )
Can. Con. Rubber Co.... 963} 963 63 2,579,600|1st Apl. lst Oct. “  lost. 1st, 1946 Redeemable at 110 ¥
i { | after Oct. 1st, 1911 )
Can. Colored Cotton Co..| .. | .. 6 2,000,0002nd Apl. 2nd Oct o “ [April 20d, 1912 §
Can. Cement Co..ovvvees 100} .. (1} 5,000,000{1st Apl. 1st Oct. | % @ l0et, 21st, 1920 Redeemable at 110 i
Dominion Coal Co..evees| 994) 98} 5 6,300,000{18t May 1st Nov. L v Apnl e, 1940! Redeemableat 105and
. Intafter May 15,1910
Dom. Iron & Steel Co... 96 | 95 5} 7,332,000{1st Jun. 1t July Bk. of Montreal, Mtl [July lst, 1929
Dom. Tex. Sers, A" oee| .. |98 | 6 758,500/ March 1 Sept.|Royal Trust Co. Mul March Iat, 192 5 Redeemuble at 110
| | | and Interest.
“ w“B”,... .. flo2] 6 1,000_0001 “ “ “ Redeemable at  par
| | | after b years
» “wC”,... 98§ 93| 6 1,000,000| “ “ “ ’ “ Redeemable at 105and
[ Interest
i wupr Ll \ 08 [rees 450,000 “ “ “ l “ “
Havana Electric Ruilway| .. | . b 7,824,731 1st Feb, 15t Aug. 52 Broadway, N.Y. .[Feb. 1st, 1912 Redeemable at10h
Halifax Tram.o.ee.oeeee 100 oo | 8 600,000{1st Jan. 1st July[Bk. of Montreal, M1, Jan, 1st, 1916
Keewatin Mill C wlel 8 750,000‘.1,.1 March | Sept. Royal Trust, Mtl. Sept. 1st, 1916 Redeemab'e at 110
[
Lakeof the Woods Mill Co| .. | ..| 6 1,000,000/ 1st. June Ist Dee. Merchants Bank of
| Canada, Montreal..'June Ist, 1932
Laurentide Paper Co....[112 .no I 6 947,305/2 Jan. 2 July|Bk. of Montreal, Mti.|Jan. 2nd, 1920
. & X | | ‘
Mexican Electric L. Co..| «« | .. | 8 | 5,778,600(Ist Jan. lst July “ Claaly 1, 103 :
Mex. L't & PowerCo.. | .. | .. B 11,72»‘,500111!1 Feb. 1st Aug. }F«-h. 1oty 1933 ‘
Montreal L. & Pow. Co..[100§/100 | 4§ 6,787,000 lst Jan. Ist, Jur,\' ¥ " .Jnn. 1st, 1932 I(\-Iilm-lniuhh-lnll Iztlb an |
nt. after 101
Montreal Street Ry. Co..[100}| .. = 43 1,500,000 Ist May lst Nov. {May 1st, 1952
Ogilvie Flour Mills Co...| . .. 6 1,750,000{1st June 1st Dec.|Bk. of Montreal, Mtl. July 1lst, 1932 lh-lqh-(-nmhlvnt 106 and
| nterest
PeNMANE .. .oooosossnsnos| oo | 5 2,000,000/ 15t May 15t Nov.[Bk. of M., Mtl, & Ln.Nov. 1st, 1926 Redeemable atl 10
| : | after Nov. 1,1911
Price Bros..ceo.ceeseese| oo | oo | 6 833,000 1st June Ist Dec,| «oees e 1.lum- Ist, 1925
Quebec Ry. L & P.Co...| 71} 70 & 4,866,666/ 1st June 1st Dec.|eess oo oo [lune Vst 1929
Rio JAN@ITO. covaveassnne| oo | == 5 25,000,000/ Jan. LJduly| coeneiviiesonnsens Jan. 1st, 1935
C. B, of C. London.|
Sa0 Paulo. coees e vennl oo ] 6,000,000]1st June st Dec.| Nat. Trost Co. Tor [June 1st, 1929
Toronto & York Radial.. 5 1,620,000 1 July Ist Jan, B. of M., Tor. & N.Y./Feb. 1st, 1919
| 1,000,000 1st Apl. 1st Oct. Bk. of Montresl, Mtl. Jan. 1t 1927
Winnipeg Electric.. .o.f .. | .. 1 8 4,000,000 2 Jan.  2nd July s - Jan, Ist, 1935
West India Electrie......| 93 | 92 600,000 1t Jan. st Tnly cooees SRS AR FENEIASE 1929
rme)

Montreal T;amwa}s Company German Ainerican

Insurance Company

Lachine : New Pork
From Post Office: 20 min, service from 5 40 am. to midnight
*  Lachine 20 " " “ 530 am. to 1260 mid STATIS:;I;:LAY' o1

night.
Sault au Recollet and St. Vincent de Paul:

From St. Denls—
5

$2.000.000

15 min. service from 5.16 am. to 9.00 am RESERVE FOR ALL OTHER LIABILITIES
0 * » o 9.00 am, to 400 pm,
;5 o iy . 4.00 pm. to 7.00 pm Y °
[ " ‘ 7.00 pm. to 10,00 pm.
30 * " “ 1000 pm. to 1200 llm.n,zur.\ NET SURPLUS
IFrom St Vincent— 8 4 4 7 6 6 8
16 min. service from 5.45 am. to 930 am [ ]
g0 * - = 9.30 am. to 430 pm ;
15 = » 430 pm. to 7.30 pm

20 - e b 7.20 pm. to 1030 pm

20,249,742

AGENTS WANTED
Apply to THOS. C. MOORE, Supt. of Agencies

3 10.30 pm. to 1230 midnie!t
Cars from St. Denls, 12,00 and 12.40 midnight to
Hendersons only.

Cars from Hendersons 12.00 and 12.40 midnight

Mountain: 1€ Wellington Street, East, Toronto, Outarie
From Park Avenue—
» {'(:ﬂm'!:: R\"n':f' from 540 am. to 12.20 midnight
[“rom 0 v o
g 20 min. ner\l:n from 65.50 am. 12.30 midnight AGENTS WANTED
Cartierville
From Snowdon Junction—

. to 840 pm

20 min. service from T
Y " = . to 12,00 midnight

Protector Underwriters
ASSETS, JAN. T;:.A::3?D$|O.737.667.32

FIRE INSURANCE ONLY .
CANADIAI! wDEPAR'I'MENT. MONTREAL |

. TATLEY, Manacth

Cartlerville—
20 min, service from
w0 o “ "
Bout de I'lle:
30 min. service from
Hourly - »
Tetraultville :

16 min. service from
'. e L -

From
. to 9.00 pm
. to 1220 midnight

5.00 a.m
9.00 pm.

to 900 pm
to 12.00 midnight

. to 630 am.
. to 9.00 pm,

sompen S 8

."W"" R L Ll T T
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¢
| ToCmasCaserars, K C Vicror B Mitennir, KC,

A. CHASE CASGRAIN
E. M. McDhovGatt J. ). CRERILMAN

McGIBBON, CASGRAIN & MITCHELL
CASGRAIN, MITCHELL, McDOUGALL & CREELMAN

SOLICITORS & BARRISTERS-AT-LAW

CANADIAN LIFE BUILDING
MONTREAL, CANADA

Cable Address
"MoxtGinn, MONTREAL

F. S. Maclennan, k.c.

Advocate, Barrister & Solicitor
New York Life Building - MONTREAL

CAREEADDEESS, " FARMAC " MONTREAL A.RC Conk

FLEET, FALCONER, OUGHTRED,
PHELAN, WILLIAMS & BOVEY

Standard Bullding, 157 St. James St., Montreal

C.J. FLEET, K.C. A R, OUGHTRED, K.C. H. S. WILLIAMS,
A FALCONER, K.C. M. A PHELAN, WILFRID BOVEY.

Eell Telephone Main 771

F. W, EVANS C. R. G. JOENSON

Evans & Johnson

FIRE INSURANCE
Agents BroKers
26 ST. SACRAMENT STREET,
MONTREAL

GENERAL AGENTS

ATNA INSURANCE Co.. of Hartlord

BRITISH AMERICA ASSURANCE 0., of Toronte
SUN INSURANCE OFFICE, of London, Fnzland
HOME INSURANCE C0., of New York

GEORGE DURNFORD, Ltd.,

Auditors and Accountants
Reom 33. (anada Lifc Bullding, 139 St. James Sirect, MONTREAL,
G_DURNFORD,CA_ FCA._ Can ARTHUR J, ENGLAND, Acct

McLennan, Howard & Aylmer
Advocates, Barristers and Solicitors
BRITISH EMPIRE BUILDING
Tel. Main 50 86 Notre Dame St. West, Montreal

] Cassivw Harron, K C (Counsel) FrANCIs MeLunnan, K.C
' Mo MowiN Howawn HoU P AviMER
Catle Address  “Novvan MonNtepar **

Hon. Sir Alexandre Lacoste, K.C.

Kavanagh, Lajoie & Lacoste

ADVOCATES, SOLICITORS, Fic.
Provinclal Baok Bullding., 7 Place d’'Armes.

H. ). Kavanagh ¥ ( Paul Lacoste LIL.I,
H. Gerin-Lajore, K.C Jules Mathien, LIL.R

ATWATER, DUCLOS & BOND

ADVOCATES
Guardian Bullding, 156 St. James Streel, Mentreal,
A W ATWATER KO C. A DUCLOS, K.C.

WL BOND, K ] K COULIN

McCarthy, Osler, Hoskin & Harcourt
BARRISTERS, SOLICITORS, B¢,

vicroma sweer . TORONTO

VICTORIA STREPT,

fonus Hosan, K © F W, Havcorwr, KC. M, 8 Osien K.C
Letanron MeCawruy, K C DL McCartiy, K(
BRITION Osten JF.H. McCarnThy,

Counse! - Warrack Nuseir, K.C

HKDWIN HANSON WILLIAM HANSON

Hanson Brothers

London & Lancashire Life Bldg.
MONTREAL
Investment Brokers

Government, Municipal, Railway and Industrial Bonds
and Securities BOUGHT and SOLD.
Investments suitable for Insurance Companies ¢nd
Trust Estates always on hang.
Members Montreal Stock Exchange

CABLE ADDERESS: HANSON, MONTREAL

) , AGENT
EDWIN |  PEARSON NORTHERN

Adclaide St. East, Toronlo ASSURANCEC5. ;

R. Wilson-Smith & Co.
STOCK BROKERS
Guardian Bullding

160 St. James Street, = Montreal

Telephone : MAIN 33v0

Putnam & McCrory

REAL ESTATE, INSURANCE,
FINANCIAL AGENTS.

308-309-310 Merchants Bank Bidg., 205 St. James St
MONTREAL.




