
PANAMA CANAL AND WESTERN -WHEAT - LIFE UNDERWRJTERS' COËVENTION

Vol. 49-No. 9 Saturdey TOaONTO August 31, 1912 10 Cents

BUSINESS FOUNDED 17"~

BANK NOTE COMPANY
(incorporated by Act of the -Parîlameint of Canada>

Engravera and Printers

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

Work acceptable on ail Stock Exchanges
Special safeguards agaînst counterfeiting

HEAD OFFICE AND WORKS:

OTTAWA, 224 Wellington Street
Branches

HALIFAX -MONTREAL TORONTO WINNIPEG

ima FIRE AND u
ASSURANCE CORPORATION

'LIMITED0 F PERTH9 SCOTLAND
CAPITAL £1,000,000

> ILEO HOWLAND. D. R. WILKIB,
Chairmsan. Vice-Chaîrman,

Canadlan Advisory Board Canadian Advisory Board

T. H. HALL, Manager for canada
Toronto Agents' SZELISKJ & MeLSAN,

~,~tRALACCIDI)r

ASSURANCE COMPA14Y 0F CANADA.
personal Accident Property Dalmage
,Health Sta oir Liability

SternBolerInsurance
Manager for Canada.
J. J. DURANCEi

CAIIAOIAN CASUAI-f
BOULER INSURAN4CE COMPAN4Y

index to ReadIng-Page 351

INCORPORATED 1806

BRITISH
AMERICAN BANK NOTE

COMPANY
LIMITED

SNGRAVlRS OP

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

The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA
Branches s

MONTREAL TORON4TO
NM& Il Pise t'Alum squar Y" Trladers Sak indu.

Pllrchasers. are Olltitlod to
a' Gommoli Stock Bonuis

Hlave you ever tbought of the advantage of buying bonds and
Preferred stock wîth a commun stock bonus?

It often turns out to be a very profitable învestment.
Talre a% an instance, the undermentioned securitts, whlch

we offer in lots tu suit Purchaser,.. and with which is given a
substantiel bonus of commun stock.

I-lwson Pute Wool Textiles, 6 pc Bonds.
Hewson Pure WIooI Textiles. 7 p.c. Preferred

Stock.
Nova Scotia Clay Works. 7 p.c. Preferred Stock.
NoMh Atlantic Fisheries, 7 p.c. Preterred Stock.

in the first Place. these securities, affurd a safe învestrnent,
yielding a good înterest return, and then there la a Pa-sbility of
a very profitable investmient in the common stock.

As the Position of the comnpaniea imoprove, the price of the
comMun! stock wilt increase, and wlten, in a few yesrs the
companies are in a Position to pay dividends, investors c5l oeil
tteir common stock holdings at gond profit, or retain themn and
further Increase their interest incomne.

Pull Particulairs regarding any, of thse above coiflPSlies will
be sent upon application.

F. B. McGurdy & Cos
Membgr$ Monltal potck Exchange

Halifax St. John Montreal Sherbrooke Kingston

Ottawa Sydney Charlottetown & St. John's, NfId:

index toi Adveftisements-Page 387
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BANýK 0F
MO.eà%NTREAL'

Established 1817
Incorporated by Act- of Parliament

Capital PaId Up (Authorized $16,00,000.00) $ 15.992,880.00
Ret .... .... .... .... 16,000,000.00

Llndlvlded Profits.. .... .... 696,463.27

Head Office, MIONTREAL
BOAIÏD Oë Ii1RBCIýtS

RT. HON. LOROETiTHOONA AND MT. ROYAiL. 10.C.M'4., O.C.V.O..
Honorary Presldect

R. B, ANCUS, Preuident. Sm HEDwAND CLouavos, BÂNT..Vlce-Pres.,
R, B. Greensbielda Sir,,Williani Macdonidd James Ros$
Hon. Robt. Masclay Sir Thon, Shaughsay. K.O.V.O. David Mornîe

CR.Hosmer ,A. Bdumgarten H. V. Meredith
Hî. V. MHREDITH. Genoral Manager

A. MMMNt»SR; Chief Inspector, and Supdrintendent of Branches
C. Swaasy, Supt. British Columbia Branches
A. O. BRAIfIWAJTB. Supt. Ontaro Branches
P. J. COOKruNI, Supte Quebec Branches
B.ý P.WuSILOw Supt. North West Branches
D. R. CLAuRit, Supt. Maritime Provinces and Newfoundlanfd

Braoches
C Branches lu Canada

At ail Imsportant Clies and TOwOS lathe fIIWIW PrOvimsb
PrOvincg ot Ontaria Province of Prince Edward Islanld
province of Quebec Province of Nova Scotia
Province of New Brunswick Northweat Provinces

Province of British Columbia

Branche Op tslde of Canada
London, Hng. .. 47 Threadneedle Street, B.C. F. William$

Taylor,, Manager ,
New Yýrk, . i*i.. ml Walil st.. R. Y. Hebden. W. A. Bot.t Chcago 111J. T. MolUinux, AgentsCphicago. 11.. 108 South La salle Street

Spokne ... ... State of Washingtonst, Joh~n's N.-1 e:Lfoudndd

Grand Falla .... Newfoundland
Mexico City .... Mexico, O.P.

Bankers In Great Britain
London .. .. The Bank of Eqgland

The Unioni of London ànd Smith's Banke, LIA.
London Caunty and Westminster Bank,. Ltd.
The National provincial Bank of HnglandLtd.

Liverpool........The Banki of Liverpool. Ltd.Scotland..............The British Linen Bank and Branches

Bainkers ln the UJnited States
New York ............. he National City Bank

National Banke of Commerce
Phladephl ~ National Park Banke
PhiladlphiaPourtI, Street National Bn

Boston Vh. .... ant Natoa ai
Buffalo...............he Mearn National Bank
San Francisco .... First National Bank

The Anzio ani London Parla National Bank
Savings Banke Departinelita connected with ecd Canadian Branch,

anld lnterest allowed at current rates.
Collections et aIl Points of the world undertaken at most favourable

rate.
Travellers* Checks, Llmnited Checks and Travellers' Lettera of Credît

issued negotiabie in aIl Parts of the world.
This Banke wlth its Branches at every Important point in Canada.

offert exceptional facilitles% for the transaction of a general Banking
business.

THE DOMINION BANK
Sirldmund B. Osier, M.P.. Presldent W. D. Matthews. Vice-Presldént.

Capital Paid-Up........ ......... i 4,900,000

Reserve Fund ............. ......... ,900,00o
Total Assets.. ..................... 7,0.0

C. A. BQGERT, GENILRAL MANAGER.

The Collection Department
le an important feature of thme business of the DOMINION
BANK<. Collections and Remittances are PrOniPti madie
This Bankç bas unsurpassed facilîties for handling collections
in ail parts of the world. A branch of the Dominion Bank has
been estabflshed at 79 Cornbill, B.C,, London, Eriglandm.

Hfead Office Toronto, Ont.

111E-CANADIAN BAN
0F COMMERCE

HEAD OFFICER- ' TORON1

Pald-up Capital' $15900O OO
'Rest - $1 295009000

Board ot Directors
SIR HOMUND WALKýER, C.V* .. , LLD., D.C.L., PiasmzNaT
Z. A. LASH.ý Hsq., K.C.. LL.D.......VaPsmn
Hon. George A. Cox William McMaater. Esq.
John Hoskin. Esq., K.C., LL.D. Robert Stuart, Hsq.
J. W. Flavelle. Baq., LL.D. G. F. Gaît, Esq.
A. Kinaman. Bsq. AlexaIndet Laird. H sq.
Sir Lyman' M. Jones Williea Far*ell, Esq. D.C
Hion. W. C. Bdwards Gardner Stevena. Hsq.
B. R. Wood. Esq. G. G. Poster, Eaq.. K.C.
Sir John M. Ci bson .CG, Charles Colby. Esq.. M.A., E

K.C., LL.D. A. C. Plumerfelt, Esq.

ALEXANDER LAIRD,
General Manager

JOHN AIRD,
Allait, General Manl

With B3ranches .throughout -Canada and in
United States, England aànd Mexîco,ý and Agt
and Correspondents throughout the world, this B~
offers unsgurpassed' facilities for the transaci
of every kind of banking' business in Can
or in foreign countries.

Collections effected promptly and atreasonable ra

IMPERIAL BANKI 0F CANAI
Establlshed 1875

Capital Subscri'bed . - $6,ooo,000.0c)
Capital-paid up . 6,425,o0o.00
Reserve Fund . 6,425,o00 00
Total Assets DIETFS 72,000,000-00

D. R. WILIE, Preaident. HON. ROBERT JAFPRAY, Vie-Pres
W.l. RAMSAY, of Bowland ELLUS ROGERS J. Kasa OssOas

Stow. Seotlami I PaLEo HOWLAND SIa W.. WHYTa
Hon. RICHARD TURNER, Quebec CAWnTHaA Mrn.o
WIR. HAMILTON MaaRRITT M.D., St. Catharines W. J. GoA

H4EAD OFFICE TORONTO
D. R. WILKIE, E. HAY, W. MOF
General Manager. Asst. General Manager. Chief inam

Amherstburg

"oton
Brantford
Caledion Bast
Cobalt

Cottam
Eik Lae

Fargue

Brandon

Balgonle F
Eroadview Mi

Athabska Lan
Banff Cal

Arrorwhead
Chase
Cranbrook

Interest allowe

BRANCHES
Pro vince of Ontarle

Fonthill Marshville Rldgeway
Port William New Liskeard Sault Ste.
Gaît Niagara Falls South Wo<
Hamilton Niagara- on-the-Lake St. Cathar
Harrow North Bay St. Davidi'
Humberstone Ottawa Sit. Thoms
Ingersoll Palgrave Thessalon
Jordan-Vinelaud Poreupine Timmins
K nora Port Arthur Toronto
Lis towel Port Coîborne Welland
London Port Robinson Woodetocl

Province of Quebea
MoteiProvince of Manitoba uee

Portage la Prairie Wlnai
Province of Saskatchewan

art Qu'Appelle North Battiefond Regina Sa
lOosejaw Prince Albert Rosthera WUj

ir

dlon c

Houa.

m date

CHAUTEMED BANKS



THRE KOEA2YTINRE

I CHARTERED BANKSI

SI& K Head ffce:SNK TORONTO -cil.

TO'%'JRONTO c.s ee. 000.000
Reat $.000400o

ECTORS-DUNCAN COUILSON, President
iAM. Vice-President J. HENDERSON.2ndVice-Pýreaident

Robert Reford Hon. C. S8. Hymen Nicholas Bawlf
John Macdonald A. E. Gooiderham F. S. Meighen
General ManagIer T. A. BIRD, Inapector

BRANCHES Vibank
London Waterloo Wolseley

(4 offices) Welland Yoricton
Lyndhurat Wyoming Qoxasu
Millbrook BIIHCL,»Mnra
MiltonBaTsCLEUM trl
Newniarket Vancouver (6 oilices)
Norwood (2 office,) Maisonneuve
Oakville . Merritt Gaspe
011 Springs New Westminster St. Lambet
Omemee SîsugrCHzwau MàANrTOA
Otitawa Bredenbury WinnipegParry Sound Churchbridge (2.ofcs
Penetangulhene Colonsa>' Benito
Peterboro Elatow Cartwright
Petroia Glenavon Pilot Mound
Porcupine Kennedy Prael rii
Port Hope KIpIin Poraelarari

THE BANK 0F
BRITISH NORTH AMERICA
H.tabliahed in 1838. Incorporated b>' Royal Charteir In 184
Paid-up Capital $4,866,666.6" Reserve Fund $2,774,906.

HUAi> OpFca-5 GRuacECHuneO STNEST, LOuN»O. e
A. G. WALLIS, Secretari'. W. S. GOLDBY. Manager

COURT OF DIRECTORS.
J. H. BRODIE, Erg. B. A. HOARE. Eaq.
J. H. MAYI4H CAMPBELL, Eaq. H. J. E. KENDALL, Eaq.
JOHN JAMES CATER, Esq. FREDERIC LUBBOCK. Esq.
RICHARD H. GLYN. Eaq. C. W. TOM KINSON. Esg.

O, D. WHATMAN. Erg.
HEAD OFFICE IN CANADA. ST. JAmnEntSant.r MONTREAL.

H. STII<EMAN. General Manager.
M. B. MACKENZIE, Supt. of Branchea.

JMORACHERN, Supt. of Central Branches. Winnlog.
JAMES ANDERSON. Inapector. O. R. ROWLEY, InsperctorofBr. Returne.
B. STOJiHAM. Assit. Secretar>'. J. H. GILLARD and N. V. R. HUUS. Aamt.

Inspectora. A. S. HALL, Aaaistant Inspector. Winnipeg.
BRANCHES IN CANADA

Agassiz, B.C Hedley, B.C. Rheln. Basc.
Alexander, Un Ituna. Sasic. Rosalad, MeC
Aahcroit, BMC Kau., B.C Rostheru, Sask.
nattieford, Basic. Kelher, Basic. et. John, N.B.
Beimont, Man. Kerriadale, B.C. lit. John, N.B.. Ha>'.
BobcaLygeon, Ont. Kingaton, Ont. markcet Squarie
Boucherville, Que. Lamproan, Sask. Bt. John. N.B., Union
Bcw Ialand, Alta. Lillooet, MeC Street
Brandon, Man. London, Ont. Bt. Martina, Ni.
Brantford, Ont. London, Market Bq. St. Stephen, N.B.
Durdett, Alta. Longueull, PQ., -. altcoata, Saskr.
Calnisvilie, Ont. Lytton, B. Saskcatoon, Siasi.
Calgary', Aita. Macleod, Aita. Semant, Basic.
Canipbellford, Ont. Midland, Ont < Toronto, Ont.
CevIon, Saaic. Montreal, P.Q. ýToronto, Ont., Bloor and
Darllngford, Man. Montreal, St. Catherine Lasdowne
Davidmon, Sask. <Street Toronto, Ont., MOnU and
Dawson, Yukcon Montreal Roaeniount Dufeérin Sts.
Duck Lake, Saak. North Battleford, Sasic. Toronto. Ont., Royce Ave.
Dutacan, BMe North Vancouver, BMe Trail, B-.
Edmonton, Alta. " (Upp.Lonsd*ieAve.) Vancover, MeC
Bstevan, Saak. Oakc River, Man. Varenes P.Q.
Pesulon Falls, Ont. Ottawa, Ont. Verdun, Pi.,
Fort George, B.C. Paynton. btir. Victoria. B.C.
FOrward, Basic. Prince Rupert, B.C. Waicaw, Bsic.-
Fredericton. N.B. Punnichy, liait. Waldron. Sask.
Oirvin, Basic. Quebec, P.Q. Weston, Ont.
Halifax, N.S. Qu«eso St-John's Gate West Toronto, Ont
Hamilton, Ont., Qujesnel, BMC. Winnipeg, Man.,

Victoria Ave. Raymore, Saak. Wynyard, Sasc.
Westinghouse Ave. Reston. Man. Yorkton. Bank.

AGENCIES IN-THE UNITED STATES, STC
N8mw Toux--SI WALL BleuET-H. M. J. MeMichaeland W. T. Oliver, Atts.
SAN PieANciaco-204 CALIporNiA ST.-O, B. Gerrard and A. S. lreland, Agts.
B.avTou-Merchants National Bank, Caàcàoo-Merchants Loan & Trust Co.
MINAnPL-SeurityNVationai Bank. gzArl=-Dexter Horton National Bic.

Foitron Aoawra-ýLONDON, Eng.-The Bankc of Englend and Mesars.
olyn &Co. LIVERPOOL, Eng.-Bank0f Liverpool.Ltd. SCOTLAND-
NaLtional Bank f Seotlland, Llmited, and Branches. IRFLAND.-National
Bank, Limitaid, and Branches,- Provincial Bank of Ireland, Llmited, and
Branches. GERMANY-D)eutsche Bank and Branches. PARIS& L'IONS-
Credit Lyonnais. AUSTRALIA-Union BankofAustralia. Ltd.,4, Branches.
N1ELW ZEALAND-Union Bank of Au9tralie. Limited, & Branches. INDIA.
CHINA. and JAPAN-Mjercantile Bankc of India. Ltd., and Branches: Hong
Kong and Shanghai Samoking Corporation. & Branches. WEST INDIES-

Colonial Bonok, and Branches.
D»Arm ON SOTHn AFaICA, AND WEST ýIDIEs RAY Ds ETNS iifai T rtUe

B"N'S BeANCDlSa
Issus. CiNcuLANt Noza Sost TRAVELLENSa AVAILABLE IN ALL FASTU OP TiUS
WORLD. AosNTa IN CANADA FOR COLONIAL BAN. LONDON AIM W.,,T lINDI,.

The Bank oi Nova Scotia
Capital Pald Up INCOMPORAavso Reîlerve Fund

$, ,401832 8.*@
Dl RECTORS

J. Y. PAVZANT. President CHIAS. ARculSALO, Vice-Preaident
G. S. CAOPRBELL HacvOR MCINNau J. WALTER ALLIsoN
J. H. PLusAsa N. Culsav R. E. Hamnîs"ad Office » . Halifax, N.S.

General Manager"& Office - - Toronto, Ont.
ft-,A. RtcHAROSON. General Manager. D. WAERs, Asst. Gen. Manager.

CRU. SAND«xSON, C. D. SciHuaaÀa, B. CnOCKEYT, Inspectors.
BRANCHES-Nova Scotia

Amherst Halifax, Parriboro Trenton (suh. to
Annapolis Royal Hollia Bt. Pictou New Glasgow)Antigonith, North End River Hebert Truro
Bridgetown Kentvmlle Stellsrton Westville
Canning Liverpool Sydney Whitney Pler
-Dartmouth New Glaa2gowr Sydney Mines Windsor
Dîgby New Waterlord Thorburn <euh. to Yarmouth
ace. Bay North Sydlney New Glasgow)

Oxford
New Brunswick

Campbellton Newcastle St. John St. Stephen
Chatham Port Elgin ,,Prince Wil. Sussex
Fredericton Sscicville liam Street Woodstocc
Jacquet River, St, Andrews .,Charlotte
Moncton St. Gieorge Street

Prince Edward Island
Charlottetown 'Summerside

Montrcal New Carlisle isub. Paspeblac Quebec
Ne5w Richmond to Paspebiac) Port Daniel

Ontaio
Arnprioir Ingermoil Toronto Toronto
Barrie London ,,KingSt.W. ,.Queen
Belmont Merriton ,,Blffr & Bt. Church.
Berlin Ottawa Clarens Welland
Brantford Peterborough ,,BIoo r & Weston
Hamilton Port Arthur Spadmna Woodstocc
Hsrrietsville Bt, Catharines . Don
(tub. ta Belmont)St.-Jacob'% . Dundas* St.

Manitoba Alberta
Winnipeg I Calgary Edmonton

Saskatchewan
Regina Saskcatoon Prince Albert

British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street
Newfoundland

Bonaviata Csrbýonear Harbor Grec* Twillingate
Burin Grand Bankc st. John'$

West Indien
JAMAICA CUBA PORTO iCeO

Black River Port Antonio Cienfuegos San Juan
Kingston P.urt Ma ria Havana
Mandeville Savainna.la.Mýar
Montego Bay St. Ann's Bay

United States
BOSTON....................R. C. %ýVJLuAns.ý......... »'.....Manager
CHICAO...... ........ W. H. DAviNS%................Mantagle
NàawYoRk AGaNv(48 Wall St) W. CALDWELL ................... Ament

CORRESPONDENT$
Great Britain

Tusx LONDON JOarr STOCi BANK Limi-Taoi. ROYAL BANS OP SCUTLAND
FranCe-CRFDIT LvONNAis. GermanyýDâtaasoasa BANS

United States
New YORx-i3anc Of New York, N. B.A. BOSTON-Merchants NationalBanic. CicAo.--First National Bank. PHiLsjADLpauA-FOUrth Street
National Banic. B.ÂLIaORs-Citiaens National Eanic. SAN PRANCISCO-
Canadian Bank of Commerce. MiairgApouis-Firet National Ban"

'Thia Bank onnuafl, asbuhnfi taok Bank d
Stâtaigeate t. Indaendaisnt outaIde audit.

ThIle Standard Bank
of Canada

Estabished 1873 108 Branches
Capital (Authorized by Act of Parliament) - - 435.O 10OO.0
Capital Paid-up - .2MoO,.m
lResere Pund and Undivided Profite ,U,5.

DIRECTORS-
W. P. CowAs. President, PaoWytNo Vice-President, W. F. Allen.

W. Francis, P. W. Cowan,.A. Langlois. T, H. McMilIaO
HHAa Oprac - TOIRONTO. Ont.

GEO. P. SCHOLPIELD. General manager.
J. S. LOUDON, Assistant <3eneral manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Wken -in London cai on T,4e Monetary
Tmes, Grand Truxk Budinxg, C,9ckspur St.

brust 31, 1912.



THRE XO 0NEBT A RY -TItX E Volurr

ESTABLISHED 1817

BANK 0F NEW SOUTH WALEI
AUSTRALIA

PAID-UPCAPITAL
RESERVE FUND -

RESERVE LIABILITY 0F PROPRIETORS

$40, 125,000.
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 T- - -i - - $227,934,805A(
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET$ E.I

GENERAL MANAGER-J. RUSSELL FRENCH
332 BRANCHES AND AGENCIES in the. Australian States, New Zealand, Fiji and Papua (New Guinea)
Tiie Banik collecte for and undertakes the. Agency af Other Banks and transacts every description of Australian Banking Business

THE QUEBEC BANK
Quarterly Dlvi dend

Notice is hereby given that a Dîvidend ot one
and three quarters per cent. upon'tii. paîd up
Capital Stock of this Institution hait been declared
for the current quarter, and that the samne will be
payable at its Banking House, in tbis City, and at
its Branches, oit and aller Tuesday, the. third day
of September next t6 Shareholders of record on
the sÎxteenth of August next.

By order of the Board,
B. B.STEVENSON,

Quebec, 23rd July, »912. General Manager.

Tht TRADER BANK 0F CANADA
Capital pald Up $'4,354,500 Rest..2,500>000
Assets over .... 52,000,000 Deposits 39,977,000

BOAIRD 0F DIRECTORS:
C. D. Warren, Esq., Proe. Hon. j. R. Strattan, Vice-Pros.
W. J. Sheppard. Esq., Wanbausheýne, Second Vice. Pres. IC.
Ilaepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E. F. B.
johoston, Esq., K.C., Tronto. H. S. Strathy, Esq., Toroto.
J. B. Tudiiope, Orillia. Auditor tu the Board. John L. WIlliu.

HEAD OFFICE: TORONTO
Stuart Strathy, Gon. Man. N. T. Hillary, Assistant Gen. Mani.
J. A. M. Aile>', Secretary. P. Shberris, IIlSpecttlr

BRANCHES: ONTARIO
Aime Port willam Ottawa Thamesford
APpi Olencoe Otterylle TillenbrArthur Grand Valley Owen Sound Toronta oBs.ýAvon, Ouelpii Yase onge and Colborne
Aylmer Hauleybury Porcupine Yonge and Richmtontd
Aytan Hamilton Port Hoe Avenue Road
Beeton Hailton Pait Prescott King and Spadlns

BndRiver Hamilton Market Putman QueenandBroadview
B3rldgeburg Harriston Ridgetown Venge and Bicot Bits.
B-0- svllle Ingersoji Ripley Oerrard & Main tSi.
Bruce Mines Renora Rokwood Danforth Avenue
Burgessville Kincardins Rodney Jones and Gerrard

Bulnton Lakefleld Bt. Catharines Tottenham
Caril Lakeaide St. Marys Tweed
Chapleau Leamington Sarnia Vars
Cliiford Llan's Head Sault Ste. Marie Wardsvlle
Coliîngwood Lynden Bchomberg Waraaw
Dryo Maee pencervllle Water-down

Dden Matiieson Springfield Webbwood
Durham Mount Elgin Bteetn W. Pt. WiiM
Duttan Mount Forest Btony Creek Windsor
Bimidra Newcastle Strafford Winonat
Elora North Bay Btrathroy Woodatack
ambre Norwich Bturgeon Falls Wroxeter
Embrun Orillia Sudbury
Forgus Taviatock

ALBERTA SASKATCHEWAN MANITOBABaiseker Bsaon Zanda Winnipeg
Calgary Cam=roSe Saokatoon elni
Castor Didabtiry F Ret ena
Druinheller Edmonton BRITIBE COLUMna
Brekne Gadsby BIIHCLMI
Giie i4alkirk QUEBEC aoue

HI ldlen Morrin Vno
Jitason -Stettler Montreai FotGere B.a

RedWilow. LONDON-The London City and M idiaend Bank.AGENCIES: New Yoa.-The National Park Banik.Ciiào-h Firat National Batik.BurALo. -The Marine National Bat'k

TUE IO'ME -BANK
0F CANADA

Quartrly Dlvldcnd Notice
Notice le hereby, given thxai: a Dividend at the. rate of
SEVEN PER CENT. per arnure open the paid Up.
capital Stock of -the Homne Batik of Canada iias been
doclared for the. TERREÉ MONTHS ending the fflt
Auguet, 1912. and the. Rame will b. payable at has
Head Office and Branches on and after Tueaday the.
WSBeptember, 1912. The Transfer books will b.
cloait from thie 17th ta the. 31st Auguat, 1912, both
days inclusive.

By order of the. Board,
JAMES MASON,

Toronto. l7tii July, 1912. General Manager.

CAPITAL PAII

THE MOLSONS $4,000,O10
BANK KEEV ,

Incorporated by Act of Parliament. 1855.
HRLAD OFICL MONTREAL

BOARD 0F DIRECTORS:
W». MOLSOs MAcpnas"Ox. Presdet B. H. Ewu<o, vîce.Pre

W. M. Ramsay Oe. E. Drmmond Chas. B. Gord,
D. McNicoll F.W. Molsan Jânne ELic, General Man"g

W. H. DRAPER, Inspector
E. W. Wivo, .3. H. C&RpRHLL. H. A. HARRIEs9, Asst. Inspi

Az.suaA BRANiC18Eb MOUTRIAL
Calgary Forest Cote Bt. Ps
Camrose Frankford St. Thomas Bt. James !
Dlantand City 'Hensall WetEndBrcii. St. CatherEdmonton Hamialton East End Brcii. St. Bran
Lethbrldge James Bt. Teeawater St. Henri E

BRITISH COLUMA market Branch Toronto Cote des r
Revelatake Hîghgate B t. Maisotineu
Vancouver Iroquois Quse SS-t. W. Market PrIc

Hastings St. KNgamvli Trenton Harbor BrI
Main Street Klrktan Wales Park and BEMAXIIosa Lambton Mille Waterloo Ave. Br

Winnipeg London West Toronto Plierrevau.
Main St. Lucknow Wlllamsburg Quebea
portage Ave., Meaford Woodstock Richimond

Otaao Merlin Zurich Roberval
Alvinston Morrisburg Qvssac Sorti
AmherstbUrg Norwich Arthabaska Bt. Cesaire.
Aylmer Ottawa Bedford St. Flâvie B'
Belleville Owen Sound Chiicoutinmi St. Lawrenc
Brockville Petrolua Drumondyfll. Boulevard 1
Chestertifle Port Arthur Fraserviile Bt. Ours
Clinton Ridgetown and Riviera du Bt. Thérèse,

Drmo Simnca. Loup Btationý Blainville
Duttant Smnith'a Falls Knawlton Victoniavilin
Exeter Bt. mary's Lachine Lock Ville St. Pi.,

AGEXIrr IN GREAT BRITAIN ANDi COLOrNaa-London and Liverpc
Banik. Limited. Ireland-Munster & Leinster Banik, Limited.

>and New Zealand-The Union Banik af Auatralia, Limited. Boul
The. Standard Batik af Sauth Africa, Lirnited.

Foarnos Aoawrs-France-Societe Generale. Germany-Deut
Belgiusn-Antwerp-La Banque d'Anvers. China and Japan-1
and Shanghiai Banking Corporation. Cuba-Banco Nacionai de (

AGENTS 1N UNITEHO STATES.-Agents and Correaponc
in ail the. principal cities.

ColleçlbgS made in ail parts af the Dominion, and returns
V remitted at lawest rates of exciiange. Cammrcis

CreditandTravellers Circular Letters issued available in alparts o
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I CHARTERED BANKS j
STHE

ROYAL BANK 0F CANADA
INCORPORATED 156

Capital Paid up - $7,900,000
Reserve and undivided Profits - 9,300,000
Aggregate Assets - 123,000,000

Bardi 'of Dîrectors
K. 3. HBOLT, Esq., Preideut E. L PEASE, Esq., YIoe-Predi4.

Wiley smlth Eaq.. Hon.O. Mackeen. Jas. Redmond. Baq..
0. R. Crowe, Bs. D. K. Elliott. Hsq.. W. H. Thoras. Sd.,

Hugh Paton, Esq.. T. J. Drummoad. Bsq.. Win. Robertaon, Bsq..
A. J. Brown, K.C.

"RAD OFFICE, MONTRRAI.
B. L. Pess, Ganerai Manager-, W. B. Torrance. Supt. of Branches

C. B. Neill1 and F. J. Sherman, Assistant Genteral Managers.
uïRANCHeS-ONTARotî

Arthur Elmwood l<eailworth Sault Ste. marie
Bowmcanvllls Fort William London South River
Burk's Palls Glait Niagara Felle (2) Tilaonbur
Chlppawa Guelph Oehawa Toronto 28
Clinton Hamilton Ottaw (3) Welland
Cornwall Hanover Pembroke

Ingersoll Peterborough
QURES

Joliette Montréal (10) Quebec Rawiou
*IEW BRUNSWICK

Bathurst Bdmundston Monctont St. John, North Sud
Campbellton Fredericton 'q cdel St. Leonarde
Dslhousie GrandPalla Rtwon Sackville
Dorchiester St. John WcOdstock

NOVA SCOTIA
Amherst Glace Bar Maitlaind Springhill
Annapolîs Royal Guyaboro Metga River Sydney
Antigonlab Halifax (4) M idd leton Sydney Mines
Auichat Invernes Mug e St Peter'a
Baddeck Kentyllle New Glasgow Tramo
Barrlngton Passage Lawrencetown New Waterford Weymoeutb
Dar River Liverpool North Sydney Whitney Pier
Berwick Loekeport Parraboro Windsor
Brldgetiwn Londonderry Plctou Wolfvlle
Bridgewater Louisburg Port Hawkeabury Yarmouth
Dartmouth Luneaburg Sherbrooke
Digby Mabou Shubenacadîs

PRIM»O. EDWARD 1»LAND NELWFOUXIOLAND
Charlottetown Sumimerside Tignish St. John's Trit,

MANITOBA ALVZRTA
Braindon Winnipeg Athabasca LandIng Medicine Hat
plumas do, Grain Exchange Blairmore Grouard ?Jorinville

Calgary 'Lacombe Taber
Cardaton Lettibridge Vermillon
Edmonton (2) Magrath

OAOKATOHEWAN
Ardath Dallis Moose Jaw Scott
Bethune Lipton North Battieford Swift Corrent
Coengueat Lumaient Prince Albert Weyburn
Craik Luseland Regina
Davidson Mîlden Stakautoon

Abbotsford *RITIOH COLUMBIA Roaaland
Alberni Hope New Westminster (2) Salmoe
Cblilliwack Kaniloopt North Vancouver Sarie
Courtenay Kerna Port Allierai Vancouver (1l)
CranbrOok Lutiner Port Moody Vern
Cumberland Ladysmlth Prince Rupert victoria
Eburne Nanaimo Princeton Victoria Weat
Grand Forka Nelson Rosedalle
9RANOH9S-OUB1A, BRITISH WEST INDIES, ETC

Antilla Camnge Havane (4) Bagua
Dayamno Clenfugo Manz"ano Puerto Padre
Caibarien Cardeuse Mataneais Sancti Spiritus
Clego de Avilas Guantanamo

pourTo RCoo
Mlargotez Ponce San Juan

BA"AMAS 1 ARUAOOS
4aseau Bridgetown

LONDMoN 2 Bank Bldgs.. Princes st.

Santiago de Cubas
DOMINICAN REPUBLIC

San Pedro de Macoris
Santo Domingo

IAMAICA TEIO#4ID
Kîngston, port o! Spai.

Sa" Remenda
NIBW VORI# corne William

and Cedar Ste.

THE NATIONAL BANK 0F SCIOTLAND
Incorporeai:! by Royal Charter and Act of Parfiament. EsTARUISHKD leu8

Capital Subscribed ... £5.000,000 825,000,000
Paid up ............... 1.000,000 6,000,000
Uncalled ............... 4.000,000 20.000,000
Reserve Fund ........... 950,000 4.750,000

Mead Offe Io* EDINSURGH
J. S. COCKBURN. GeneraI Manager. GEORGE B. HART, Secretary

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST., E.C.
JOHN FERGUSON. Manager. DUGALD SMITH, Assistant Manager
Th=gncyol Colonia and Foreign Banks îe undertaiten, and the Accep-

tace fCstomers reaiding ln the Colonies domniciled in London, are
retired on terme which will hc furniahed on application.

THE BANK 0F OTTrAWA
Dlvidend No. 84

Notice is hereby givan that a dividend of threc, per cent. being
nt the rate of Twelve Per Cent. per annum, upon the paid upi Capital
Stckç of tii Bank, bas this day boirn declared for the current thres
monthe, and that the satd dividend wîll hae payable at the Bank and
ils branches on and afler the third duy of September, 191Z, tu sitare-
holdera of record et the close of business on the l7th Auguet next.

By order of the Board.

GEO. BUEN.
Ottawa, ont., july 151h, 1912. Broerai Manager.

BANK 0F HAMILTON
HEAD OFFICE, HIAMILTON4

Capilital Paid O.. ............... ........... 52,870,000
Reserve aIl VadlvIded Profites.............3,500,00
Total Assets .......................... 44,000,000

DIRECTORS
HON. WILLIAM GIBBON. Preeldent.

J. TURNBULL, Vice-l>reident and GeneralManager.
C. A. Sires. Cao. Rutherford. W. A. Wood.

Col. the H-on.J.&5. Hendrie, C.V.O. C.C. Dalton.Toronto.
B RA N C WES

ONTARIO
Ancaster
Atwood
Beamaville
Berlin

13,. tord
.B ast and

Burlinslon
Chesley
Delhi
Pundalk
Otandau
Dunnville
Pordwich
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunrea
Ulm Creek
Poxwarren

Gorrie Moorfield
Grimasby Neustadt
Hagereiville Ne5w Hamburg
Hamilton Niagara Pala

Barton St. Niagara Falls, S.
::Dering Oakville
Hst End Orangevîlle
North End Owen Sound
West End Palmerston

Jiirviq Paris
Listowel Port Arthur
Lucknow port Elgin
Midiand Port Rowan
Milton Princeton
Milverton Ripley
Mitchell

MAN ITOBA
Gladstone Miami
Hamiota Minnedosa
Keaton Morden
Killaraey Pilot Mound
Manitou Roland
Mather Rosebaak

Snowftake

SABRATCHELWAN

Selkirk
Simcoe
Southamptoni
Teeswater
Toronto

Queen&
Spadinal

> College &

Vonge &
coutil

«Bathurst A
Arthur

West Toronto
WInghamo
Wroaeter

StOnewall
Swan Lake
Treherne
Wiakler
Winnipeg

Norwood
Princes$ St.

Aberdeen Caron Leslie Osage
Abernethy Dundura Lorebura Redycrs
Battleford Estevan Marquis Rouleau
Belle Plaine Francis M.lfor Saskatooni
Brownlee Grand Coulee Moose Jaw Tuxtord
CariealaI Grenfell Mortiach Tyvan<

Heward
ALBERTA BRITISH COLUMBIA

Brant Nanton Armstrong salmon Ats
Cartnangay StvFyertile Vancouver

Champion Vulcan IMilnier Is N. Vantouvr
Brutium 1 Piort Hammond S. Vancouver,

Coarnpoanms ne Gaser 'Bxtatw.
National Provincial Bank of Englatid, Ltd.

Coaataspoxoawr ia lUxra STAT5ML
NewYork-Hanover National Banik and Four-th National Bank. Boston-
International Trust Cc. Buffalo-Marine National Bank. Detroit-
Old Detroit National Bank. Chicago - Continental & Commercial
National Banik and Firat National Banik. philadeiphia - Piret
National Banik. St. Loula-Third National BanIk & National Banik Of
Commerce. Kantaa City-National Banik of commerce. Sant Francisco
-Crocher National Bank. Pittsburt - 58.1100 National Bank.

Minneapolis-Security National Batnk. Seattle-13.k o! California.

Collectionst effeeed in ai pat o>f Canada promptly and cheaPly.

fLNQUE NATIONAL-E
- - S1, 400,000.00Rossese Fond-

Our systemt of Travelters' checks has given
complete, satisfaction to ill our' patrons, as to
rapidity, securityý anl 'econornîy. ' The public is
invited to take advantage of uts facilities.

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

Transfers of fundq, collections, paymnents, Corn-
mnercial credits in Europe, United States an~d
Canada, transazted at the lowest rate.
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CHARTERED DANKS

The, Merchants' Bank
Capital PalI-up O F CA NA DA A Resorv. Funde

0000,00 IUSTADUUUED In 18%4 ",408,878

HEAD OFFICEF, MONTREAL

BOARD OF DIRUCTOUs:
Sm H MOTAG ALLN, resdn. H. 1W.BLACKWELL. Vice-President

SuNt HAHOGSO T.A LO ALEX BARNET' -P. ORR LEWSýJ A A. A.M ' AL C. C.BALLANTYNE
E. P. HEBDEN, Gen. Manager.

ýT. B. MERRBTT, Supt. of Branches and Chief Inap'r
0130. MUNRO. Western Superîntendent.

*INSPECTrioN STAFF:
lnspectors--J. J. GALLOWAY W. A. MBLDRUM

A. C.'PATERSON J. B. DONNELLY
Assistant lnspeÇtors-..T A. McIAY C~. B. BARTHE

F. X. HAHN W. S. BRAGG

ONTARIO
Naý Rgin ingersoli Oskville Thames5illsAlvinsto, Elora l<incsrdlniq ili TilburyAthius Pincis Kingaton Ottawa TorontoBelIlIe Port William Lancaster Owen Sound ::Pari't St.8otti10 Gaît Lansdowne Psrkdal. Dundaos t.

Bothwell ananoque Lesmington Perth WsîkertoftBramupton Oereon Little Current Prescott Wallcerville
Brantford, OIu > London Prso Wall=cburgý

C th. Gare Bar Lucaua Rentr.w Watford~O.85Wrt rantan Markdal. Stratiord West Ler»e
C.Iy Guelphs Meaford et. Eugeuie Westport
CHeur HMilton Mlldmy St. George Wheatley
Dl5 Hanover Mitchell St. Thomas WId"ot41fsiovlIe Ilespeler f4apanee Tara Yarksr

0U0ntr.. Hesd Office: St. James St. Beauharuois Sherbrooke
125 St. Catherine St. B. Lachine Ste. Agathe des
MO e2 t. Catherine St. W. Quebec Mont.

1888St.LzwenceBlyd. t. Sauveur St. Jrome-
lm0 St. Lawrence Blyrd. Rigaud St. Johns

62Centr eSt. Savii
NEW a#UN*W#OK- NOVA SCOTIA

St. John Hliifax

&Crs Crato Ila Muoeon Stroule
Broo0ks ssad Ia New Norway Tofleld

S DElue Lacoxube Okotoks Trochui
2iSt. B. Edgertan Ledu Olda vegreville

Casatala. Edmonton Lethbrldge PfncherStatf Viking
Ctor 3 ~ NsI5yOAV.Msnyflle Red De"r WalntwrlghtCasor tion Medicine Hat Sedgewick Wah

If tigeudenStettier We5"hWI
Seanos iarnoy MANITOBABrandonr Hacg,,go Napluka Poîas 5 r~ souris

OlSdto~~ Morris Oak< Lakre Russell "anr

BASMKATCHEWANy autitle COLUMBIA
Anti, Gli ae OxU>ow Chilliwack Sde
Areos llsby Regina Bîko VcoiRattîeford Maple Creek Saskatoon Vancouiver NanalinoCaraduif Melylil. Unlty .. Hastunga St.F

1
robisher Moose Jaw Whltewood Ne WestraInsterGainsborough

SUB-AGBPNCIPS-o.t,o
0 Addison, Deaboro, Frankvllle. LondoniýSouth, Lyndisurst, Muîrkirk, Neîvbury, Williarmatown. Quebec-BurY. St.

Jovite. faaztoba-AustinOriswvoldSidney. .4tberia- Big ValIey. MathsChauvin, Donalda, Rumsey, Ryley.
NEsW Yoit Aonaoy-68 snd O5 Wall Street.B4IEISaS IN OREAT BUITAIS-The London Joint Stock Banki, Limîited.

Tosouvo BpàNca,-A. B. PATI!RRSON, Manager.

The Bank of Vancouver
Head Office : VANCOUVER, British Columbhia

A.UTHORIZEl) CAPITAL $2.000000. SUBSCRI13BD CAPITAL *,0,0
PAID-UP CAPITAL 88n000

DIRECTORS-
R. P. EcLENNAN, Bau. Prezîdent: L. W. SHATRORD. Esû, M L.A.Vice-President; MoN. T. W. PATERSON, Bau.; J. A. HARVEY Eq. ..i. A. MITCHELL, aSQ.; E. H. HEAPS, Eau.; M. B. CARLIN', ENQCC AISTEL, Esg.; C. S5. DOUGLAS, Bau.

A General Betnkiug Business tFanoneteti.
L. W. SHATPORD, General Managei.

[TUE STERLING BANKl

It is the aim of' the manage-
ment of the. Sterling Bank to
,make every depositor welcome
and to give the best possible
attention to his financial affairs.

King and ýBey-Streets, Toronto
Toronto B'ranchiest

Adelalde and'Simcoe Streets Broadview and Wîlton Avenuei
Queen et. and Jamneson Ave. Dundas and Rtte Street$
College and Orace Streets. NVflton Ave.ý and, Parliament s

Yonge and Carlton Sta.

THE BANK OF NEW BRUNSWICK
Notice la hereby given that x dividend of thtres and one-quartiper cent. (31%). being at the rate of thlrteen ve et 1%Pl

>annumn, on the capital Stock of thîz Bank. bas thiz day lies
declared for the Quarter ending SOth September. 1912, and tiiuthse ame wll be payable at the Bank and lis ýbranchez on th
flrst day of Octaber next ta the shareholdera, of record cf 16t

Septmbe. 112.By order of the Board.,
R. B. 1<ESSEN.

St. John, N.B., 2Oth August, 1912. General Manage

9STABLJSHED) 1845ý

Union Bankof Canad
Head Office -WINNIPEG

Pitid-up Capital - - - - $ 4,9981
keserve and Undivided Profits - $ 3,176,
Total Assets (over) - - - $62,000,

BOARD 0F DIRECTORS
HON. JOHN SHARPLES - Honorary President
JOHN GALT, Esq. - - President
WILLIAM PRICE, Esq. - Vice-President
R. T. RILEY, Esq. - - Vice-President
W. P. Allan, Esq. S. H-aaz, Esq.
S. Barker, Esq., M. P. F. E. Kenaston, Esq.
M. Bull, Esq. G. P. Reid, Eaq.
Lieut.-Colonel John Carson W. Shaw, Esq.
E. L. Drewry, Esq. G. R. Thomson, Esq.
E. E. A. DuVernet, Esq., K.C.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Suerintendent of Branches, and,

London, Eng., Brandi, 51 Tbreadneedle Street, E.C.
F. W. ASHE, Mfanager

T HE Bank, having over 260. Branches in Canada, ext
ing froni Halifax to Prince Rupert, offers excel
facilitiez for~ the transaction of every descriptior

Banking business. It bas Correspondents in ail Citj.,
importance tbroughout Canada, theUniteel States, the Ut,
Kingdons, the Continent of Europe, and the British Colot

Collections made iu ail parts of the Dominion and et,
promptly reniitted at lowest rates of excbauge. Lette,
Credit and Travellers Cheques issued available in ail part
the world.
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CHARTERED BANKS

LLOVDS BANK. LIMIT.ED.[
Subscribed Capital, £26,3049200.

PaId up Capital, £4,208,672. Reserve Fund, £2,900,000.__

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.
Deposit and Curront Accounts (315* Doember, 1911> ) 8,5,2
Caàh In hanci, at cali, and et short notice t - - 21,5344121
Bîlie of Exchange - ,- - - -10,810,515

investments , 11,052,467
Acivances and other Securities - ,- - - -46,805,970

THIS BANK HAS DVER 600_ OFFICES IN ENGLAND AND WALES*.
Colonial and ForeignDepartment: 60, Lombard Street, E.O.

PARIS AUXIL.IARY: LLOYDS BANK (1FRANCE) LIMITRD, 19, RUE SCRIBE.
London Ageancy of the IMPRRIAL ïÂNo or CANADA.

THE

We yburn Security Bank
ý HBAD OFFICE, WEYBURN, SASKATCHEWAN~

Capital Autherlzed $ 1,0oo,0oo
Branche& in Saskatchewan ai

Weyburn, YcIIow Grasts, McT&ggarl4 Maibrite, Misl,
Gilmu, Colgate, Pangnian ud RadvIlIe

A General Banking Business Transacted..
H. O. POWELL, Qeneral, Manager

THE METROPOLUTAN BANK
Capital Pal& Up .. . . .81.000.000.00

Reserve Fund . .. . .. 1,250,000 00
Undivided Profits .. .. .. 18.04ï6

Mead offie TORON'TO
S. J. MOORE, Presldent W. D. ROSS, Oeneral Manager

"Capital
Investmnents
In Canada"

By FRED. W. FIELD

REVISED EDITION
NOW READY

Orders fer cop~it
art briug #lld

Price -$2.50

? ublished -by

The Monetary -TUres Printing Co.
Montreal Toronto Winnipeg London

Northerri Crown Banlk
HERO OFFICE - WIIENIPECG

Capita (audhoiWe), $6,000,00 Capital (paki up>, $2,200,00
DI RECTORS

PaumIENT . Sir D. H. McMiIsn' K.C.M.G.
V.Ç.- il ... giaUX - Caet. Wrn. Ribinson

Jas, H. Aqhdown H. T. Choampion Fredericlç Nation
Hon, LI, C. Camcemn W, C. Leintikow Sir R. P. Rublin, I<.CM.fl

BRANCHES IN WESTERN CANADA'
ALDSEWTA

Calgary
Edmonton
High River
Irricana
lacleod
Red Deer

a. COLUMBIA
Ashcroft
Central Park
Eburne
Lum by
New

Westminster
Prachiand
Quesnel
Steves ton
VANOUVER

Hastings St.
Granville St.
Mount Pleasant

Victoria

MANITOBA
Arden
lBeausejour
Binscarth
Brandon
Crand.il
GleInboro
isabella
La Rivere
Melta
Miniot a
Pieriton
Pipegtone
Rsithweii

t.Bnîface
Som.rstt
Sperling
Stonewaii
WINNIPEU

Plortage Ave.
and Fort St.

Portage and
Sherbrooke

Main &Se .luirk

Sherbrooke

SASIÇAT.
CHKWAI4

AI-me"a
Atlan

Bacarres
Bia .dwortk
Brock
Dubiic
Dundurn
Duval
Hari Grey
Fleming
Foam Lake
Gien Ewen
Govan
Hanley
Harriîs
Holdfast
Impcrial
Kinley
Lanxham,

Laurat
Liberty
Lioydminnter
Leckwood
Macoun
M.nor
Maymont
Moose Jaw
Nokomis
Prince Albert
Qu'Appelle
QuilI Lake
Rtegina
Rush Lake
Saltroats
Saskatoon
Sediey
Shahn
Stornoway
Swift Cortent
Venn
Viscount
Wolseley
Yorkton

BRANCHES IN EASTERN CANADA
ONTARIO Inglewood Wellington St. Woodstock

Bath lowood Port Dover
Bracebridge Kingston Scotisnd oUEture
Broclcville Mailorytown Seeley's Bay Aylimer
Burford Napanee Tcomerro Papineauville
Cheiteahama Odessa King St.
Comber orTAw^' Aines St.
Fnterprise Sparks St. Spadina Ave.
Florence Rideau St. Woodbridge

OPPICERS 0F, THE BANH
R. Campbell - - Cenersi Manager
L. M. MicCarthy -Supt. Branches
V. F. Cronyn - Supt Eastern Branches
J. P. Roberts Supt. B.C. Branches

Revised Edition, Now Ready

"Capita-ml.Investm--ents in Canllada"
By FRED. W. FIELD

Price $2.50 petpaid

TH-E MONETARY TIMES .62 Church Street, Toroilto

August 31, 1912-
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INVESTMENT AND LOAN C0MPANIE,ýi-

Send for our. Bookli
"FIRST MORTGAGE INVESTMENTS:
IN BRITISH COLUMBIA, CANADA

This bookiet tells about our guaranteed 6% Mortgages and
other furias of sound First Mortgage Securities in British
Columbia. It j, a book for the conservative investor.

ISLAND INVESTMENT
Head ofui" S

VICTORIA, B.C.
Rofortac.aî

Merchanta Bank of Canada.

COMPANY, LT
Brame ofi e.s

431 Houïer Street, VANCOUVER,
and LONDON, England.

THE STANDARD .LOAN
COMPANY

We offer for sale debentures bearing interest at FIVE per
cent. per annum, payable half..yeariy. These debentures offer
an absoluteîy safe and profitable investnient, as the purchasers
have for security the entire assts of the Company.

Capital and Surplus Assets, $1,400,600OO
Total Assets, $2,800,000.00

President: J. A. KAMMERER
Pleut Vie-Prestident and Cen. Manager: Second Vice-president

W.S. DiýNICK, Toronto HUGH S. BRENNAN. Haiimltonl

DiREcTORs:
RIOH'r BON. LORD aTRATHCoNA *Ao MOUNT ROYAL- 0.C.M.O.

DAVID RATZ R. H. GREENE
W. L. HORTON A. il. WILLIAMS

H.dOIfce: Cor. Adeélaido and Victoria SEreCtSTORONTO

TZIE DOMINION SAVINGS
AN» INVESTMENT SOCIETY

Malisol T>=Pls Building. London. Canada'

IflteroSt at 4 per cent, payable half.yearly
on Debentures

T. H. PURDOM, Kc.C,, president NATHANIEL MILLE. Manager

THE TORONTO MORTGAGE COMPANY
offtoo. no. la Toronto *tream

CAPITAL ACCOUNT .. 7.............RESERVE PuNo....... ...... 88 0
TOTAL ASSES.......... ....... >.......1410.000 O0SS.................... ..... 03.014.3QI 0OSPrehident SIX WM. MORTIMER oLARN. fLL.D. W.S. §LeC.~ Vie-Pr..,WELLINGTON, FRANCIS, IKV.

991%. a Legai inveatm.nt for Trust Punds.
14.85 ~ ~ 0 ad ,ceInterest. withdrawable by choqu.oe RoE tat.. on taralbie, te.ma.

London &Cauadian Loan & Agency Co,, Ltd.
EI8TAM.UD 1873 In YONGE ST. TORONTO

Niîd-up Capital. Oi.M0.M0 Reserme $400.0110 Assets. $4.5158.001:
Debentuares Issued. om. bundr.d doilars and upwards, one ta five years.
4 per cent. lnteresî payable halt-yearly. The"o Debentures art a
Authons.d Triuto iflàv"et. Motga.g Loans made lin Ontario, Masiû.toba and Suskatchewan.

W. WEDO. Jast. Secretary. V. B. WADSWORTH, Manager

50 , DELTRS5%
For a limnited timne we will issue debentures bearing

5% interest payable hal(-yearly.
The DOUnaID Permianent L0531 Company7

U3 Kingi S4g*tt West, Toronto>

HON. J. R. STRATrON. president F. M. HOLLANn, Cen. Manager

AN INVESTMENT SUITABLE F<
TRUST FUNDS, WIDOWS, à
First Mortgage' Coupon Bon

Bearing 5% and payable half-yearly,

Secured by Pirst Mortllage an lmiproved Farro, or- City Property p
in Trust. U.00 of Security for everyý dollar invested. It will pa
Careful investor ta write us about thèse. Sampie Bond and full li
ation on request.

Sterling MortgagelnvestmentCompanyL
800 Sterling Bank Bldg. .. WINNIPEG, Car

Sashtatçhewan Nortgage Corpormti
Hz*b Oprîca: DARNE BLOCH, RzoïiqÂ, SÂga.

DIRECTORATE ;
J.P. BOLE, PRESIDENT

ROBERT SINTON, Vice.PnsinT
A. B. WHITMORE, Regina THOS. WILINSON, Regina

P. N. DARRE, Regina HON. A. P. MeNAB, Sitakatoc
J. A. ALLAN, Regina J. E. BRADSHAW, Prince Ai

W. H. HUNTER. Regina 0. E. TAYLOR, Moose Jam
C. V. SMITH, MA*aÀosa

M. ALDOUS Cable Address *"MALLA.1 G. S. L

Montague Aldous and La
501 & 5W8 Trust and Loan Building, WINNIPEG, Caii

Real Estate Investments L
Members Winnipeg Stock Bachange

Loans placed on giltedge security. Bons fide investmentsin reai esta
la Improved or unimproved Winnipeg property or farm lands, Thiriexperience ini Manitoba lands. Properties managed and rente collect

Bankerst-Bank 01 Montreai

The Trustee Companïyof Wini
Hlead Office - - 300 Menton Bldg., Wl.6

President - Hon. D. C. Cameron
Vice-President - - - W. H-. Cross
Managing Director -M. J. A. M. de la Giclais

Directors.
Hugo Carstens I NT.MacMillan
Horace Chevrier E. TJ. McMurray
Joseph Bernier, M.P. P. W. J. Buiman

lExecuters, rastees. Admlmlstrators, and Agents
investors in Mortuge
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INltVSTNjT ANDILOAN COMPANJES

For the Small Investor
The unqueationable safety of lia inveatment ia muGi,
more important to the persan with limitaid resources,
than ta the capitalist. To enable those who have only
amaît sumvi to invest to de so safely. we issue

$100 BONDS
These moneyq are ail invested by us in first mortgages
an carefully selected impravedl reat estate securities,
and behind them are

$ 9,750,00 0.00
of Shareholders' Capital and Reserve, ase inveated in
equallysafe securities. These Bonda are a

Legal Investment for Trust Funds
Apply for copy of Annual Report and full Information.

Canada Permanent Mortgage Corporation
Toronto Street - - - Toronto

Eatablished 1855.

British Crown Mortgage Company
of Canada

<Pormerly The Manitaba Permanent Loan Ca.)

800-802 Sterling Bank Building .. .

MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investnient for Trust Funds.
Thse Conmpany bas $3.00 of Security for every dollar invested.

Enquire about aur STOCK as an investment.

Preaident, Managing Director.
Mr. J. T. GORDON Mr. A. KOHLBR BUTCHART
Preg. The Standard Trust CO..
Dir. The Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAYLOR

FREE INFORMATION
- OF -

British Columbia
Through our Publicity Department we give thoroughty reliable
information of Britih Columbia, more particulariy the Coast
section. If you want ta know about opportunities here for
amnatI or large investmenta, about the climats. business con-
ditions, want ta hear about New Westminster, Port Manni,
vancauver, Victoria or other parts of the Coast, Write

PUBLICITY DEPARTMENT

The PEOPLE'S TRUST C.OMPANY, Ltd.
NEW, WESTMINSTER, B. C.

1MINE ýOFFICES> IN'B.C.

FINNIPEG

The Hamilton Provident and
Loan Society

Capital Suhcribed $ . 1,800,0w0
Capital Paid-up . . 1,1 64<,00
Reserve and Surplus Funda . 7B4,294. 13
Total Aseets . . .. . 4,587,030.04

flFRFN IIRF~ ssued for ONE OR MiORF YEARS wîtlsDE ENlRtere,,,t at FOUR PRR CENT. per annurn,
payable halt.yearly. The Debentures of this Socty are a
legal investment for Trust Fonds. Correspondance învited.

Head Office. King Street. HAMILTONl, ont.
A. TURNER, President C. FERRIE. Treasurer

THE ONTARIO LOAN
ANI) DEBENTURE CO.

JOHN McCLARY. President.
L.ONDON -Canada

Capital paid up . . $1,750,000.00
Total Asts . .. . . .. 7,610,873.45

DebenitUres issued for tien to Byve years with hait yearly
ocoupons. Principal and interest payable wîthoutIl charge at any branch of Maisonn Banik. Legal4 7, lnvestme nt for Trust Fonda.

MORTGAOE LOANS ON IMPROVBD REAL ESTATE
A. M. SMART, Manager

The RELIANCE Copn fOtro
84 King Street Euat - TORONTO

JAMES GUNN N. I. STEVENS H. WADDINGTON C. R. HILL
President -Vice4'rtsidentt Manager Secretary,

Permanent Capital, fully pald . .. .$ 788,950.00
Asseta ........................ 2,011,396.62

DRPOSITS subject ta chaque withdrawal. We allow interest at su
PER CENT.. b- ITonded quarterly on depouits of ONE DOLLAR and
upwards. DOST RBCEIPTS Issued at 4%. DEBENTURES
îaaued in amounts of 8100 and upurards for Perioda of 5 yeas witl,
intereut at 5 PER CENT. par annum Payable half.yearly. (Coupon#
attached Mottera cam b. depoaited by mail.

CREJ"dDIT FONCIER F.C.
HitAD OFFICE, MONTREAL

Office for Onario, 34 Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718,M3376 Over $32,O*@,0OO.@*

on improved farmi andMONEY TO 10 ANest current rates and
on favorable tari.

Correspondence and personal interviews invited.

Why Almost Two H-undred Corporations,
Firms or Private Persons Have

Invested In our Debentures*
Because we have devised a form of debenture secured by
deposit of first mortgages to the amoUnt of 150%1 witb a trustee
which givés practically absolute aeculrity. If ititere9ted 'n a
50/ investtnent wËolly devoid of liait. Apply to

THE EMPIRE'LOAIN COMPANY
Wif4MIPEO,. CAr4ADe

The
HURON
and
ERIE
LOAN
and
SAVINGS
CGO.
Incorporated 1864
ùlua CaopîVU, Mgr.

4% 41%
DEBENTURES

PAl D-UP CAPITAL -2 *2.00.00
RESERVE FUND - .2000,00
TOTAL ASSETS. aver $13750,000

Main Offices:
442 RICHMBOND ST. LONDON

Branches:
LONDON REGINA ST. THOMAS
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I1NVEST-MENTAND LOA N COMPl::ANIE

"WHAT TO DO
W IT H MONEY"

is the name of our latest,
bookiet. It'teils about our
e % Debentures.

If you have $100 or any
multiple thereof, you can
get intereet at 5% per
annuni, payable -every six
months, by buying deben-,
tures. You cnn get your
money, back .plus .accrued
interest, by giving 90 daysp
notice, should an emer-
gency arise.

If you have $1.00 or more,
you can get intereist a: 4 %
per annuni, paid or credited
everY 3 months,, by deposit-ý

>Ing the money, subject to
wîthdrawal, by cheque. ,It is:
profitable to, do business
with Us.

THE GRE 'AT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE :

436 Main St., ,Winnipeg
BRANCH OFFICES IN CANADA:

20 King St. West, Toronto
7 P>ender St., Vancouver
1016 Government St., Victoria
8U7 Centre St., Calgary
52 Jajs0f Ave. West, Edmonton
1845 Scarth St., Regina

Morton, Bartling&Co
11-BAN KERS

Paid-up Capital ... ... $150,000

PRINCE ALBIERT,
SAS KATCHEWAN

Punds investedfor clients in guaranteed first mortgages on Prince Albert
City Improved business and.residential properties tg net the învestor

01 Ail mortgages covered by lire
INTEREST PAYABLE insurance and protected by pro.7/o HALF-YEARLY perty worth from two to four

times the amount of the mort-
gage. with increasing values.

We undertake to make prompt remittancea of principal and interest
payments and guarantee repayment of principal and interest.

Reference - ROYAL BANK 0F CANADA, PRINCE ALBERT

Western Canada
Investments

Farm Lanlds, Acreage, Central Prope
Write for'our List of Money-makers.

Agents ýWanted 22 Canada Life .1
at ail Eastern Points. Winnipeg, Ma

RE1PERENCES: BANK B. N. A., WINNIPEG.

M 0R T G A G.E
W. are ln a position ta place a large amount of money i
Firet Mortgages on Improved City and parmi propert.

,Firast-Iclass Security Only.
Referençes: Canadien Bank of Commerce,
Bradstreet's. or R. 0. Dun & Company.

Correspondence soiicited

Geddes &à Sheffield
'707A FiRsT ST. E., CALGARY, ALBERTA, CANA DA

The Capital
Tnvestmient C

REGINA, SASK.
Speciai Agents for Industrial Centre and Ind

HeIgh:a.. Busiest of Regina Sub-diviaiona.
We also have soin. excellent values ln PARLIAMENT Hi

and inside Business Propertles.
W. can offer one of the best qusrter-sections ln the mâ

sub-division.

THOS. M. BRE, Manager, WM. ANTLIFP, Mana
1844 Scarth St., Regina, 634 & M8 Somerset Block, 'Ws

Phone 2180. Phone Main 175

Regiïna Investmeni
Insîde Business Properties

Legtimnate Reaidence. Properties and acreage
Vendors' Agreements discounted to yieid' 10

and 12%
First 'Morrgages netting 7%
Bonds and. Debentures.

McAra Bros. & Walla
FINANCIAL AGENTS

Established 1586 by Peter McAra, Jr.

REGINA - SASK.
Banleers. Canadian Bank of Commerce

SCOI, HILL & C
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Toronto General
Trusts C orporation

ESTABLISHED) 1882.

Executors, Trustees, etc., etc.
Hîoy. FEAToiERSrN OoLEmR. ICC.. President
J. W. LANGBuiit. Managing Director

Toronto Ottawa Wlnlp.g Seakagoon

BRITISH AMEl»%RICAN
TRUST CO., Limi*ted
A. C. PLtJMBRPELT. H. N. GALER. w. L. GERMAINE,

Presient. Vice-preient. Vice-Prea. and
Gala. Man.

Capital Paid up .... $250.000.00
surplus ..... ...... 100,000.00
Total Auts ........ 619.850.32

Finsuclal Agetsf Executor Sud Trut.e«
Isv.stmont and Deposts Rmeived
Inaurace Brokers Estates Msnaged

Head. Office:- VANCOUVER, B.C. Correspondencs
Branch Office: Victoria, B.C. ISoficited.

TIIEHF ROYAL TRUST COMPAI,àNY
HEDAD OFFIC.. MONTRBAL,

Cap"It Pll>' Pad -- $,I.enoe
R.OM". Fad . tmo

8OARD OP DIRECTORS
RISh Ho. Lrd Siaac.. Sa H. MONTAG ALLAUw

mmd ena Royl. .C.SG..R. I. *Nous
Ftu.M.mtA BAUNGARTRN

yêe..Prm.lemt s. I. 2»» auNIULD
C. P. nasal:
H. V. MaestDITU

TORONTO ORANCHI Dj!D otasfS
Bank of Montréal Bidg., Hois. R. MàcsYoage sud Queea str.ts. A. MA--DE

JAmEs Rose
. . RICff» y, Sm T. 0 Samoumusy ILC.V.o.

INCOAORAT&D 18

Heald Office - MONTREAL

DIRECTORS:
H. S. Hoît, Pres.
Robt. Archer, Vice-Pres.
Sir W. M. Aitken, M. P.
J. E. Aldred
A. J. Brown, K.C.
Fayette Brown
Geo. Caverhill
N. Curry
Hon. R. Dandurancl
Geo. E. Drummond

V. J. Hughes

T. J. Drummnond
F. P. Jones
Wm. Molson Macpherson.
C. E. Neill
Hugh Paton
E. L. Pease
James Redmond
F. W. Ross
W. B. Ross, K.C.
A. Haig Sima
- Manager

MHE CROWN TRUST Company
143 St. jamets Street, MONTREAL

LROBERT 
REFORD, President WM. I. GEAR. Vce-President

Tancrede Bienvenu G. M. Bosworth
Lt.-Cni. John Carson g. H. Ewing
A. G. Giardner Thos. F. How
Lt.-CoI. F. S. Meighen Lt..CoI. J. O. Rosa

LT..COL. JOHN CARSON - Managîng Director
leIN -.HXFORD - Manager

IMI- P. Ri

wézzr w w w w ý w

J. 'W PLAVELLE. Presdet. Z. A. LASE. K.C. 1Vice.
W. E. RU N DLE. Gea. Manager. E. R. WOI Presidents.APRI\'ATE Extecutor nîav div or become incapable

or acting efore tlle copeion of the Trust.A
Trust (CkrmPantY is pe-rmanenlt andwill survive the

longest. trusts.ThsC pnysfanaltrnh de-

pevrt tafeur rsponsiible;iind caipable administration.

TORONTO
Montreal Winnîpeg Edmonton Saskatoon Regina

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

BRANCHES:
Vancouver, B.C., Victoria, B.C., Nanaimo, B.C. New
Westminster, B.C., Calgary, Alta., Regina, Sask.,
Mfontreal, Que., London, England, Antwerp, Belgium.

SubscrÎbeâ Capital .............. $2,400,000
Paid-up Capital .................. $181,0
Reserve and Undîvided Profits...I 750,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and ail other trust capacities.
L.oans money for clients on first mortgages on iun-
proved, real estate in amnounts flot exceeding 5o% ofcon-
servative valuations, netting the investor 6% to 7%
DeaIs in Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

MERCAN TILE
TRUST COMPMjq OF~ CAAD LJMITED
Capital: Autborized $1,OO,OOO; SubscribeBd $450,0O0
HON. WILLIAM GIBSON. seao S. C. MACDONALI)

President Manager
1BANi or HlAxiLTroY BLDG. - ImILTON, ONT.

-_ IR- -w-

August -31, l912.
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THE

Imperial Canadian
Trust Company

Subscrlbed Capital, $1,000,O00
BOARD 0F DIRECTORS.

Presideiti,
Capt. Wm- Robinson.

Vice.Pr'esidenta.
D. E. Sprague, Esq., E. F. Hutchirgs. Esq,;, sir oilbert Parker,
Bart., M.P., London. England; Hon. D. C. Cameron, Lieut.-Governor
Prcv. of Manitoba.

Ma..aging Dd,*co.',
W. T. Alexander, Esq.

Directors.
B. D. Martin. Esq.: D. R. Dingwall, Esq.; Stephen D. Laitier, Esq.;
Hon. A. C. Rutherford. M.P.P.. Edmonton; F. H. Alexander, Eaq.:
E. L. Taylor, Esq., K.C.: James Short, Esq., K.C., Ca1gary; R. T.
Blliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson. Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver.

AUTHORIZED TO ACT AS

Trustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFICE:
<BANK 0F BRITISH NORI'H AMERICA BLDG.,

436 MAIN STREET, WINNIPEG
Branches! Victoria, Vancouver, Calgary, Edmonton, Regina

The Saskatchewan
Investrnent and Trust Co.

IP4VE5TNBNTS LOANS
W* COftrol 280,000 se- farm;glads in Alberta and Suskthewan

for sai onod ternis
55*tm Na.g~ Adualalstratera Truett@5, Et&.

Sasatcewa -Baàac OFFICES London, Englxftd,
Laigaii, Outlook, Hindiraley 189 canon Street, 1B-C.

Cable Address: Oabovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASI<.

BOARDOP DIasCOR8as
Pseeident. Houi.,edw.rd Coe Vice-Presdent and Managing Direa-

tOr, N.Oa.rdner Bogge, Eegq.; D. 0. Sitephenson, Esq.; Banl ClaOwllIsIm,
*Ofl. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamsofl. Beul.,
Preuidet Western Trust, Winnipeg; J. G. Tuiff , s . XCDn
missionier Dominion Lands, Ottawa;ý A.' SheMq, Ma. angn
Sat. Executive Cormilttee-The Honorable Igdward Coike, D- G.

Stepensn, Eg.,N. 03. BoUge, Esq., C. "uth Morris, Eeg.
98eroe.ry, A. IR. Venables.

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

THOS. D. ROBINSON. C. W. N. KENNEDY,
Presient Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. > Correspondeoce Soliclted.

W. H4. SPROULE., Manager.

The Sterling Trusts Corporation
HEAD OFFICE . REGINÀ, SASKATÇHSWAN.

Capital Authorized -

Capital Subscribed -

DOMINION CHARTER. 1911

place funds for investment in
the very heairt of Caniada's rlch.
st agricuitural district on par-

sonally aelected fatn Mortgage

$ 1.000,000

64o,000

BOARD OF DIRECTORS
EDwARO BaOWN, President

HOaORAÂLe A. E. oaoe
Iat Vice.Preaident

F. N. NORTON, - 2nd ViCe.President
1. W. Scott
W. M. Martin, M.P.
Aletck Clark
Arthur H. Tankter
Edward P. Broclcman
H. L, Johnson

CP.Millar
Bankera: The Canadian Bank of

Commerce
Solbcitors: Balfour, M"ri, Caey

& Blair.

THE

WESTMINSTER TRU.1
&'SAPE DEPOSIT COMPANY, LTD..

Head Office:

Authorized Capital
Paîd Up Capital
Reserve

Acts as Agent
Funds and in

CORRESPONDENCE
SOLICITED

New Westminster, E

$1,000,000.00
370,000.00
150,000.00

for the Investment
ail Trust capaciti

J. J. JONES
Managing Dire<i

THE UNION TRUSTCO
Head Office land Safety Deposit Vaults LIMaI

TEMPLE BUILI1G - TORONTO
Branches: Winnipeg, Man., 815 Portage Avenue

London. EaU.. 75 Lombard Street
capita Trs S.0.00 Reev Fn $750>,

A= ,T ustOInde aond Eatatesr 813u,5e17,êl 1
Board of Dîrectors-Charles Mage Presient. Hon. Blliott 0. S
eneon. E. B. A. DuVernet, K.C., Vice-Presidents; Samuel Bar
M.P., H. H. Becit. T. Wiles Chitty. Henry P. Gooderhani, R
Hon. Lord Hlndlip, Charles H. Hoare, S. F. Lazier, K.C., Oeorg
May, J. H. McConnell, M.D.. J. M. McWhinney, Sir George

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

Agents for salle and management of estates.
4 per cent. Interest pald in Savingu Departmnent, subject ta cheý

Monsy Loaned on Real Estate. Correspondence Invited
UEO. A. KINGSTON, J. M. McWHINNEY.

Assistant Mlanager. Generstl Mat

IPlace the collection of rentais ani interest in aur hands for prompt
thorough attention. Expert management of aillestate matters.

TOUR TIUt &TRUST CO.,Cor. Savêy &I Rhmend etie.. TOIMOb<
FnntlAgents,. Exjeuters, rriatees

London &r British North Amer]
Company,. Limited

Wlth whlch la lncorporated

MAHON, MeFARLAND & PROCTER, 1

Financlal and Insurance Agents

MORTAGE LOANS

M'3Pender Street,
VANCOUVER, B. C.

ESTATES MANA

Pinner's Hall,
Austin Friars

LoNDros, ENu

JEDMONTON, ALBERTA
I ffer sale Lnvestment opportunltiss.

Rprsfjrnished. Scrlp handled.

Manual of 1T0

Canadian Banking -I

The clearest, most concise book on the branch bank i
system ever, written. postpaid ta any country-$-4

PabIlisId by The M*nctary Times., Churcle St., Tc

Tn"ÜST'- COMPANIES

Volume



Augut 3, 112.THE XONETARY TIXES

TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties ini Victoria and Vancouver.
This forma of investment has been proven to be highly profitable, as rnuch as 7% to 8% being earned on
money invested in this manner. The precautions we use ini selecting mortgagts protects our clients in
every way.

A Post Card will bring authentic information regarding first mortgage investmnents in tiiese two citîes.
Send one to-day.

CANADA WFiS;''T TRUST COMPANY LIMITED
Hesd Office-VICTORIA. B.C. M. r nceAa5 Bac fic-ACUEBC

The Standard Trusts Co.
A strougWseterlC;ompaayBodOfilcea-Ke.ws 1 den Bonldig, Portage Av*. £att.WImalp.g

Brae Ofic s s katooa Edmonton Vancouver
4. T. Gordon, President (Prea. Gordon. Ironside & Parez Co., Ltd.)

8fr Wm. Whyte, N.B.. Vice-Presîdent.

aub rîzdCptal $I,000.00.0 Subscribed and Pald op. *500.000.00
R.eernd - 200.000.00 Total Assatm *ver - 6,00,00.00

Estates administersed and managed and ail[ buainesa of a truat
nature tranaacted.

Trust funds inveated. Witt forme aupplled free. Ask for *ur
pamphlet. "'What la a Trust Company ?"

Consultations and correapondance învited.
wM. H4ARVEY. Monnaingu Dir..toir

Canadian Guaranty Trust Company
Authorized Capital $l,OOO.OOO. Sub. Capital $500,000

Mead Office, Bhandon, Mou. BranchOffce, Regis, Sak.>

Executors, Administrators, Trustees.
Every class of business of a fiduciary nature transacted.

Guaranteed mortgage investments a specîalty.

CORRESPONDENCE SOLICITED.

JOHN R. LITTLE, Managing Director.

The Western Trust Co.
Itend Offce, lwItIIPEci is Br..b Omce, Rena,Sask.

AutoriadCa~ita.3.005.6* ALA J. ~A. Presid..t

Pald-Up .. .... .4j' Hop. R. P. R.».., Vto.Preaîd.t
Acts as Trustee, Administrator, Executor, Assi g nee,

Guardîan, etc.
Receives money for investment in mortgages under guarantee

Of principal and interest, or otherwise, on sucb ternis as
may be arranged.

Undertakes the management and sale of Real Estate.
Correspondence invited.

REVISED EDITION NOW READY

"Capital lnvestments in
Canada"

By FRED. W. FIELD

PrIce $MO5 Post Pald

MONêETARY' TIMES' PRI14TING CO»
mONTREAL TORONTO WINNIPEG LONDON

WE ACT FOR YOU
As cxecutor and trutec under wiIis- - admniîtrator and guardian -
fiuidator ;tssignvc recciver and curator -c ommittee of estates of
lunatics. We al-, act as transfer agent and registrar-trustec under
m ôrtgages and trust ecud, oment for lnvestment of money deoitory
for siniin e fLnd. %Kent for the sale of reai esttec-colection cf tents
and mn gement cf properties,.
Prinçàipal and intzrext guaranteud on mottasse invcstnienta. Interest
aliowed on trust depogits.

The Trusts & Guarantee Co., Limited
43-45 King btreet West ... .. Toronto
JAS. J1. WARREN. Prealdent. B. M3 STOCICDALE, Manager.

British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in-Britisb Columbia
bas led tbis company to install a department under the
supervision cf Mr. G. F. Gîbson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sel! for itself, consequently its recommenda-
tions are impartial.

Special reportq by most reliable cruisers, noting accessi-
bility for logging, will be furnisbed with as little delay as
careful examination will permit.

Correspondence soliciteî.

British Canadian Securities
Li.te

Dominion Trust Building - VAN COU VER, B.C.

Paid-up Capital . $25,OOO

Offices: MONTREcAL, LONDON (England> and various cities
in Western Canada

Columbia Trust Go*
Llmited

E. H. HECAPS - President and General Manager

Authorized Capital 1ao,o.00
Paid op 1 752300
Surplus 

Mrg ebldsrs
lnvestmnents In Real Estate,Mogseldtia

Stocks Bonds and DebentulOcs, Timnber Lands.
HedOffice :-445 Hastings Sr. W., ýV&ncouvert B. C.

August 31, l912.
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CHARTERIE D ACCOUNTANTS

CLARKSON & CROSS
CHARTERBD'ACCOUNTANTS, TRÙSTEES, RECEMVRS, LIQUIDATORS

Ontario Bank Chambers, 33 Scott Street, TORONTO.

B. R. C. Clarkson, P.C.A. W. H. Cross,; P.C.A.
Esablished 1884

Established 1884

CLÂRKSON, CROSS 4fMENUIES
Accountants, Auditors, Trustees

Members ai the Dominion Association ci Chartered-Accountants

Toronto Bank of Toronto Chambers, Winic Vnour

CHARLES D. CORBOULD
Chsartered Accountant & Audifor. '6xg Somerset Bldg.,Winnipeg

Ontario & Manitoba,

Cable Addreus Créhmo. Vanonuver.

CREHAN, MOUAT & GO.
Chatd Accountmnts and Auditors

P.0, BOX 1182. VANCOUVER. B.C.
Powerg, of Attorney ta b. issued-ta M. J, CREHAN. FZA

TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON &CO.

86 Adelald. Street Hast, Toronto

A. A. M. DALEI Cheslmed Aceo.atst
28 RivoeSt st BOOSE ,JAW, sA8L.ý

JEDWARDS &'RONALD
Charter.d Accountants

AUDITORS TRUSTEES LIQUIDATORS-

304-5-6 Northern Crow.z Bank BIdg., WinIpg
Aiso at SASKATOON and MOOSE JAW

GOMos HoWuw. W. SIDNEY RONALDý
TORONTO, VANCOUVER & CALOARY-EDWARDS, MORCAN & CO.

Edward , Mor gan & Co.:
CHARTERED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
6W2 Maclean Block .. . . CALGARY, Alta.
Dominion Trust Building . .VANCOUVER, B.C.

W.PmryMorgan Donald A. McCan1
W. H. Thonipson

W114NIPBI3 and SASKATOON E DWARDS & RONALD

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

CflARTERZD ACCOUNTANTS
507 STANDARD BANK BLxi., ToORO

A.J.FAU.s, C.A.,
CRATHMA, ONT, PHmONE MAIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARtIO AND MANITBA

312 Nanton Building .WINNIPEG

AUDITS. I NVEHSTIGATIONS. COST ACCOUNTINlO

The Oldest Batablished Accauntant Frm i Saskatchewan

*LADWELL, WILSON & 00.
<Succesoamble, Oladwel & Ca.)
CHARTERBD ACCOUNTANTSý

AUDITORS, LIQUIDATORS AND TRUSTEBS
Chas. V. Oladwell, C.A. Dominion Trust Building.
F. J. Wilson, C-.. RE80

Offices et Weyburn, and Swift Current.

IChateied Aoceuntent and Audito, Municipal Audits
LaeCt Treasurer of Regin 1818 Sorth Street. F

FiIWL, MOOREACECAHL
(pormerly Clarkson. Cross & lleiw.fl)

W. A. HENDERSON & COMPANY Establiahe

Oiartered Accouatants Branch a
W. A. HENDERSON S. V. ROBERTS Medicine l-
J. D. REID A. B. GIBSON Lethbrldg

412-415 Nanton BldnoraeAnuWlnitplieg,
A. B. GIBBON, C.A. (Scotland), Resident Partner. Lethbrldg

Box 34 M00e J8W Audits iInvestigation* Liqui,

JENKI NS,& HARDI
Assignees, Cbartered Accoantants
Esate and Pire Insurince Agents

* 18 Toronto Street -
52 Canada Lite Building

- - Toront
- - Montre

LAING$ TURNER end"LOVI
601 and 603 Trust anid Lonn Buhildln - WINNIPEG.

O 12las.d Aoooqgtaat
0.8.LIidng.C.A. F.C.S.TurnerC;*. W.ýD. Love,C

AHdfts IsvesUtI..un UmeuNsa. su Ass,

Roaa'RT MILLER, C.A., F.C.A. (CAs.), C.A. (SCO.>
Cable "Accuraçy," Montreai. Telephon. Main 2540.

ROBERT MDILER&
Chartere4 Aooeuntaatm

Commercial and Municipal Audits and Investigatioi
Liquidations and Insolvencies.

Quebec Bank Building « - Mon-

D3. A. PENDER, C.A. 13. cc

0. A. PENRER & o.
Chartered Accountants, Auditors & Liqt

R..S S 5&57 Merchans Umk Bid. -Wlnuipt

F7 O.H. PAY TE haterdAc
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ICHARTEREDAC'COUNTANTS I
jKuloest Ir. Ronde'. 8.0.84R ACCUN I Rutherford Williamson & Go.

J ya Dask uillas - WIRIPOI Chartered Accountents Trustees and Lîquidators
86, Adelaide Street Est, Toronto

JOHN4 B. WATSON Ch1t- Accoutnt and Auditor. CORRESPONDENTS Cable Address-"WILLCO."
CsIal.y Ait*. Liquidations, investigations. Audits. 0R A ,M T & C . oxr 11C.

Auditor ta the City of Clay Reference: Bank of B.N.A.. Caigar>' CR H N _________&__CO.,_____________________________

H A R Y J. WE L H IWILSON & PERRY w.J.. Le.N F. L. PuRy
HA R . W L HAssignet.. Accouatants. Suite 9, 3M6 Hastings st. W,

CHARTERED ACCOUNTANT Auditots sud Liquidators V A NC O UV E R. B. C.

AuDn xivriNVETIOTONs I COlT AwD OaNmu.x SysTant We nLndncl n7-eMnt
43 King Street W. > - Toronto Times~, Grand Trtj4nk Building, Cockspur St.

~VT1 REVISED EDITION NOW READYw ny flot have* "Capital lnvestme nts In Canada"
Vourname -hee-.P..RB FRED. W. FIELD

_%_ - -Price $2.50 post P0ld
RATES CHEERFULLY ON R.EQUEST The Monetary limes Puinting Co., Toronto, Ont.

IBARIRISTE'RSe-' AND SOILICITORS

(Ignrai THE CANADIAN BANK OPl CObMMgRCE,
Sollcltors for> THE NATIONAL TRUST COMP ANY, ETC., B=,.

BARISTRS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan
James Bicitil. K.C., Alfred BlekneIl. James W. Bain, 1LC., G. B.

Strathy, Fred. R. MacKelcan, M. L. Gordon. T. W. Lawaotî.
Cable Address, "Bicltnelt, Toronto.-

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

9tb Floor, Lumsden BIdg. -Toronto, Cati.

W. F. DUNN J. EDWARD CALDWELL
ALISTAiR. FiRAsER

Caldwell, Dunn & Fraser
Barristers, Solicitors, 'Notaries

Offices 1, 2, 3, DOMINION BANK BuiLDING.
MOOSE J AW, S&Sx.

CONYBEARE, CHURCH & MCARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDOiS. ALBERTA
Solicitors for Banik ot Montreal, Alberta Railway

and Irrigation Co., etc.
Investmnents on First Mortgages at 8 % specially

attended to.

Lougliccdg Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIEs
Solicitors for:

The Batik of Montreal, The Canadian Banik of Commerce,
The, Mer-chants 'Banik of Canada, The Bank of Nova
Scotia, The Royal Banik of Canada, The Canada Li fe
In.surance Company, The Great iAZest Lîfe Insuranc. é0Cq.,
The Hudson's Bay -Co., The Massey-Harris Cao., Lïmited.

E. S. MeQUAID, NOAYRc
EDMONTON ALBERTA

The lPrudential Trust Co. Ltd.SLICITOR JThe, Reliance Loan and Savinga Company
Foe The Colonial Inv*stment and Loan Company

The Mutual Lîfe Assurance Companiy, Etc.
Money invested for clients en first.-ciass fat-n and cîty property.

I ARTHUR J. B. MELLISH Barrister, Solicitor
I (ornierly of Russell, Rusacîl& Ifancox) NotyI *ne meetings sud main Steeta - VAr4COUVER

FAtweurr 0. TAY*Loît li. RO COLWIL

TAYLOR & COLWILL.
BARRISTERSI. NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the Great-Weat Life Assurance CO.,
The Merchants Banok of Canaa The B.C. permantent Loati Co.

W/zen in London Cali On The Monctary
Times, Grand Twnk Buildinig, Cockspur St.
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To Manufacturers-Industrial Inducements

SASKATOON'"S
LATSIGREATESI WORLD-RECORD

exemplif ying the prosperity of our people and the type of

public spirit with which they are imbued:

APRIL Stb to 12th, 1912:
Within FOU R.AND-A-HALF-DAYS the citizens 'of Saskatoon
subscribed ONE MILLION DOLLARS ($r,ooo,ooo) toward
their INDUSTRIAL LEAGUE, organized to encourage' the
location of sultable Manufacturing Concerns, to: which
end the City of Saskatoon i8 also prepared. to grant
generous concessions.

For ail information kîridly communicate with

The Commissioner, Board of Trade - SASKATOON, tSask.

RIRÎINA
(CAPITAL 0F SASKATCHEWAN)

ta the Richest snd most Procressive Glty In Canada

Bank Clearînge ............. 11)1... $73,3lO89
4. .6 (jet 4 montba) 1912... 32,803,64U

Building Permite, ............ 1911... 5,089,M#

REGINA in the recognized Financlal and
Industrial Centre of the Middle West.

REGINA, the Great Railway and Manu-
facturing City, offers many opportuniiies
to the Investor.

REGINA is the Contre of the Richest
Wheat Produciiig Area in the World.

Enquiries from Business Men wiIl be
Excpiicitly and Cheerfùlly replied to by

L. T. McDONALD, S=crtarY aid Co.mmîssioner

There is no Boon
at Moose Jaw

YET

MOOSE JAM
is the Fastest Growlng City
in the Prairie Provinces

THE REASON IS PLAIN.
MOOSE JAW is, the Industrial and Railway Centre of
province of Saskatchewan, and is THE H EART of
greatest wheat growing area in North America.

Statistics, Literature, etc., gladly
supplied to ail interested parties by

H. G. COLÊMAN, Secretary the BoardJ of Tn
Write TO-DAY and s.tate where you saw this adverisernn

C0MM'U'N1TýY ADVEUTISINC-x

Volunie 49
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ICOMMUNITY ADVERTISING I

BRANDON
B A W118489 nets amftuo-Clals-.dLIVo MIIM ANI T OB rentest combined money-maing advantages lntewrl bdy

Big growing market for manufacturera. City supplies power and light
ait cost. Splendid sites avaiable-varied tour materll ow taxation-
labor conditions. ansins and railway facilitiez unexcelleti, FinestTh D sti utngCiyfield fo neîet for large or small capital.

of W estern Canada CHS.P.RLADCpessonr

The best location for wholesale
ho.nses and fac tories

TO MEAT PACKERS, CAPITALISTS
Three transcontinental railways, the AND OTHERS

Canaian acifc, he Cnadin Noth-Splendid enlng l i Southern Alcets for ment packing snd cold sterageern, and Hill's Road. The Great North- ýpIant. Cattie sutippby nlibmbtea. Seventy.five tiiûtuand to hundred
ern, are already in Brandon and the th(>sn nsfrnakrti te restds ofrite f fed.iheep on

Grand Trunk Pacific is arrangirlg ta il L. MANWARING, U.,cry. Board et Trode
coune in. Thus Brandon will have four
transcontinental railway systems tribu-
tary to, its wholesale houses a n d E wH BI G
factories. Branch railways r a d ia t e "The coal city in a oeixed farmling county"1
from Brandon in every direction.

Ppsu. 1900-0..2313 1911...- 10.072
For information, addressAaa..sIO 1310011 c.Exp.S80474

The Industrial Commissioner
BRANDON, MAN. Wken ini London cal? on The Monetary

Il LEGCWAIL NOTICE ___IE
pUBLic Notice is hereby given tisat uoider thse First Part of elsapter »g

of the' Revîsed Statutes of Canada, Ille, known as "lThe Compaties
A,"le tt ers patent have been issued under thse Seal of tihe Secretary, of

stm1e of Canada, bearing date thse i 5th City of August, ipsa, încorporating
Alfred Bi cknell, Gerard iirackenridge Strathy and kiarold Ernest MeKitricit,
slilcitors i William Hamilton, Walter and John Fraser MacGregor, accessut.
ants; George Wisitaker Morley, law strident, and William Robert Anderson.
iaw clerk, ail of the city of Toronto, iu the Prýovince of Ontario, for thse
following purposes, via. :-(a) To carry'on ts business of puip and papier
maisufacturers, importera and dealers, auil te manufacture, prepare, import,
buy, seli and deal in pulP wood, wood pulp, eitiser mechanscally or
cisernically prepared, aud priutiug, writing and ail other kmnds cf paper snd
aIl other articles incident te tihe manufacture of pulp aud paper and articles
in tise making of which Iwood, wood psslp or Psper forci coustituent parts;
(b) To manufacture, boy, sel1, deal bn, prepare for market and otiserwlse
dispose of timber, lumber, legs and other products of thse forest, sud te
ae<ulre, buy, sell sud deal lu tituber lands sud tlmber limits and in stand-
ing tisuber and rigisîs or licenses held by persons te out or remnove sucis
tissiser, and to acquire aud deal lu tituber snd legs sud manufacture and
di iu lusuber. tics, laths, ahingles and other wood products aud su en.
tract, 'essences and by-products tisereof and ail articles cf wisici timber
or wood may forai a constituent parti (C) Te manufacture, boy, sellis.
tribute and supply light, iseat, water and power, provlded, isowever, Sisat
auy sale, distribution or transmission cf electrie, Vueumatic or otiser power
or force or gas fur tise purpose of ligis, final: or postcr, beyond thse lands
of tise company, shal boe subject ta local sud municipal regulations lu that
bebsif; (d> To acquire, owu sud operate cither by steasu, electrie or otiser
power, tramway and rallway sidings On Or Over lands owned or eoutroiled
by tise cosupany or over lands adjacent to thse lands cf tise Company with
tise conseut of thse owuser or Isolder thereef; (t) To carry on any otiser
busiuess, hiethser manufacturiog or otiserwise, wlsicis may seem te tise Ceom.
pany capable 'of belug conveubesstly carried on lu connectiion wltis the tomu-
paary'c business or ealculated directiy or iudirectiy te euissuce tise valise of
or' render profitable any of tis e compauyos propertîes or rîgisîs; (f) Te
acqisire. construct, carry ou, improve, OPeratee maintalun, develop or man-
age, carry out or control roads, ways, bridges, reservoirs, watercourses,
waresossses, elevators, wisarves, steamboats sud vessels; (g) To acquire siu
or any part of tise assets sud assume ail or any part of tise liabilitles ci
auy corporation, firm or persan, sud ta issue lu payment or part payaient
tiserefor or for any property, righs or eseents whlish may bc acquired
by or for services rendered te or worlc doue for tise eompsuy Or lu or to.
wards thse payment or satisfacetIon of debts or labilities of or assusued by
tise company, paid-ssp sisares or bonds, debeutures. debeuturec stock or ther
secusities of thse company; (h> To seli, Icaie, turu te accont or ther.
ulse dispose of thse wiscle or auy braucis or part of thse buinss, undertais.
iaps, property, labilities sud franchises Of tise CcnsPRaY te any otiser
persa or conipanry, for such censîderaion as thse company max thihsk fit

sud iu particular for sisares, debentures or securities of any Company isav-
lug abjects similar te tisese of this compsny; (b> To sppîy for, purcisase
or otiserwîse procure or acquire any patents of invention, processes.
licens"s, concessions aud tise like, conferring any exclusive or non-exclusive
or li.mited riglit tu use, o »r auy secret or otiser information as te any in-
ventio,ju proccss or îdes wisici May stem capable of bcbgt used for auy
of tise purposes of tise company, or tise acquisition of whicis xay seem
calculated directly or indirectly to benefit tise company, aud te use,
exercise, develop or grant licenses lu respect te, or otherssise tutu te sc-
courit thse prepertye rianits, or insformation so acquired; (1) To subscribe, for,
purcisase, take in excisange or otherwise acquire, taire aud hold bossds, de-
bensures or utiser securities of any osiser corporation, sud te seil or otiser.
irise dispose of shares. steck, deisentures, bonds, sud otiser obligations of
any otiser company isaviug objects sîilar lu wlsole or in part to tise objeets
of titis company or carryhig on any business capable of beiug couductecd
àe as directly or indirectly te benefit this eempany. niotwithstanding tise
prov1iions cf section 44 Of tise said Act, sud to vote ail shares se iseld
tiseougls snch agent or agents as tise directors may appoint; (k) To enter,
tot partnierssip or any arrangemient for sharing profits, union of interests,

co-operatien, joint adveuture, reciprocýal concession or othçrwîse wîth surn
persan or compassy carrying on or engaied in any business or transaction
ebics ibis Company is autisorized te carry on or engage in or sny buei
ness or transaction cupable of being condsscted se as dîrectly or indirectiy
Su benefit this company, sud ta lendi mouey t0, guarautee tise couirsets of-
or otberwise assist any sucb persan or Comspany, sud te takre or otisrwise
acquire sisares sud securities of auy sucis compaoy, sud te self, isold- te-
,ssue, witis or witlseut guaraitrec, or oitierwise deal witis tise sasse; <1> To,
develop aud turn to accounut any'laud tacquired' by tise compauy or lu wicI
itlai interestedl, sud lu particular X ouyin unsd prePArlug thse saine forý
bsuilding purposes, ceustructing, a=ebg pulling clown, decoratiug, main-
taiulug, flttiug up sud improvlng buildings sud convenieuces sud by plant-
iug, pavin, drainiug, farming, cultivating, leîîiug on building iease or
building agreement sud by advancing moey te and entering buto geutracti
sud arrangements of ail kinds witis builders, tenants sud otisers; (<m) To
leud money ta customers sud otisers isavissg dcaliugs wit tise Compay and
ta guaranice thse performance of contraies by any sucis Persans; (a> Te
Inveit sud deal wiîis tise moneys cf tise compsuy net i55555iate'lY reqiihred
in satcn marner-as fromt time to dîne may i>e determinedi (a> To dis.
tribute lu specie or otherwîse, as may be resolved, any assets cf thse coin-
psny smonc is members sud paric-slarly tis' sisares, bonds, debentures
or other securities cf any ether company formed te tsk, Over thse wiscle
or auy part cf tise assets or liabilities of tis copany; (p» Te enter luSo
auy arrangements witii auy governisents or autisorltie5. supreisie, municipal.
local or otiserwise, tlsat may sees consstidve ta tise cempaury's abjects, or
anY cf tisem, sud te obtalu frosu a55Y aucis g0epiiment or austbolity any

(Coniued on Page :g).
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MISCELILANE OUýS

MURRAY'S .INTEREST TABLE
'~The most valuable OATE $1.00 T08 $10 RA=TES $10.00

financial book. ONPAGE FROM 1DAY TO 368 rc
BW. MURRAY - - - Accountant, Supreme Court of Judicature, Torotc

COLLECTIONS
Our system geta the money. if Lt faisa. no charge

The Saskatoon Mercantile Agency
C J. FOX, MANAGER

Telephone M8

SASKATOON
P.O. BoxZ lu

- -Sask.

L. COFFEE, & CO.
GRAIN MERCHANTS

THiOxAs FLYNN4 Hatabiished 184 Board of Trade Building,
Toronto, Ontario

MILN ES9
LACKAWANNA COAL

Phones
M. 5597-5598

HIGIIEST GRADE 0F

ANTHRA CITE
The price is just the
sme as other gradesý
Why not buy the best ?

Main Office:
86,KingZ St. E,., Toronto

Accou ntà Bo-oks
BANKS, COMPANIE, MBRCHANTS. MANUPACTURBRS, ETC.

LOOSE LEAF LEDGERW. BiNDERS. SHEETS and SPBCIALTIRS.

STATIONHRY and PAPER all Inds.
PRINTERSI an BOOI<BINDBRS' SUPPLIES.

BROWN BROS., LIMITED
5143 Wellngton St. West * TORONTO

I * The "P. & B." Steamers
ATriptothesailing from HalifaxA o est vnt day forWAI st IndUl' es t InclieadDm

ara, are ail very superior
on-es. The trip =lupes about thirtY-eight days, and is a
delightfùi cruisefro the start to the finish.

Tiirough Tickets troin Toronto and ail pointe on the railwaYs are sold ,

PgIKORD & BLACK., LTDO. mansaget Hainan

R. M. MELVILLE c»-à-e"n

J Countie scGre y and Bruce c ollction s miade on c om m ision land s va inai!
anRi, noitices served. A gnrlfinancial busins transae'ted. .endlng

IH MILL.PH. HaILLer.

TRAVELERS' EDITIONS

CANADA REFERENCE BO 1
SUBSCRIBERS are reminded cf the JULY issue. Ore
for whoio or pant Books wll receive prompt attention.
Letters oflintroduction supplied to, bona fide travelling tel
sentatives of our aubscribers without additional chai

TUE MERCANTILE AGENCY R. G. DUN&

GRAND 'TRJN'K RAILWAY SYSTEN

Farmi Laborers' Excursli
$10 TO WIN1N1PEG

VIA CHICAGO, Plus hait-cent mile from Winnipeg to destination
beyond à4acLeod, Calgary or Edmonton.

Hai-cent Mile to Winnipeg, Plus $18.00 to destination ln Eastern
AUOUST 21)th-From Toronto, te Sarnia Tunnel, inclusiVe, Via Strat

ail stations South thereof in Ontario.
AUOUST 23rd-Prom ail stations North of. but flot Includîng Mi

Toronto to SarnîaTunnel.vla Strattord; all stations
and North and East cf Toronto ta K<ingaton and I

AUOUST 2th.-Prom ail stations Toronto and East, and East of Or
Sentia Junction.

AUOUST lUth-Prom ail stations Toronto to North Bay, inclusive, a
thereof in Ontarlo.

The Grand Trunk Pacifie Raiiway la the shortest and quieke
between Wînnlpi Sakto Eidnmonton.

New FaatiEprs Srice betweenWinnipeg.Yorkton, Canera

SEASIDE EXCIJRSIO
AUGUBT 11, 12, 13, 14, et Low fiston, t.

NEW LONDON. Casa.. on, Cana un.,. Charlottetown.
Halifax, N.B., Murray Bay, Que., ont Or.hard, Me., Pertini
et- John, N.B., Bydney, N.S. Ratura lmit Auquatvj

HOMESEEKERS' EXCURSI(
AUG. 0 and 20 1 SEPT. 3 and 17. Via Sarnia or Chicsl

Winnipeg and Riltume, S34.00 Edmonton and Ratura. S.
Tickets gond for W0 da"s NO CHANGE O]

U1PPEýR LAKE S3AILIF4
semle train Sarnia for Son and Port Arthur 3.30 p.m.. Mondays,'
day. and Saturdays.

Pull Information, Tickets, Berth Reservatiens from any Orri
Agent, or write A. B. DupF, liP.A.. Union Station, Toronto, Ont.

REVISED EDITION NOW READY

" 6Capital Inivestments in Canad
BI FRED. W. FIELD

Price $2.,50 post paId
Týhe Monetary- Times '.Pýinting, Co., Tôoto
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I MISCELLANEOUS

READ

The New York Post's Comment
and

Summary of the Stock Market
appearing daily in the Late News

and Sporting Extra of the

TORONTO
DAILY. STAR

On the Street Daily belote 6 p. mu.

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

W. manufacture PAPER., Hlgh and medium grades.
»Casse Maman. rus 1181)l au Dantis.

waruT Ana OGLoRn» WRITINOS. BONDS, LBDOBRS.
. m. . OO 0K, LITHO, BNVBLOPE àn» COVERS

iRade In Canada For Sale by a&l Wholeeale,

OUE8S HA ULTA lE
Mlhala aad mtalhu'gka Eagha.113.,'M

123 Day Sfr..<, Tomou

w iRA1

"Be Prepared"
Are you in the IlBucket Brigade" laiss? When
that lire cail is rung in-how is your department
prepared to deat witb it?

Waterous Steasu Fire Engînes and Waterous Equip-
ment are weIl known from end to end of the
Dominion for reliability, strengtb and efficiency.

The Waterous Steamer will boost the gauge to 100
pounds in 10 minutes, from cold water. It combines
fpreparednois---quick aîeaming ability-wiîtb excep-
tional staying povers. Il bas pumped foul capacity
for a fifteers hour stretch under actual lire fighting
conditions.

In Montreal, Ottawa, Toronto, Winnipeg, Van-
couver, Halifax, and in countless simaller towns and
chties Waterosss Fire Engines and Equipment have
been given the test of years of service.

Has yeur Fire Department kept pace with your
Municipal growtb ? We supply equipment for the
needs of every community. IlBa PaSPARED."

The Waterous Engine Works Co., Limited
BRANTFORD, CANADA

REVISED EDITION NOW READY

"'Capital lnvestments in Canada."
nit FR20. W. PIBLD

Pdcte $2M5 post paId
MONETARY TIMtES. - TORONTO

(ContÎnssed (rom Page 97).

rhtprivileges and concessions wlslcl thse compaoy may tlsink lt de.
sîrable to obtain, and to carry out, exercise and comply wlth any snos er-
rangement,, rigbt,. privileges and concessions; (q) To do ail orý any of
the matter, hereby authorited cither atone or in conjonction wltb, or as
factors, trustees o)r agents for amy other cumpanies or persans or by or
îlsrouLb amy ftactors, trustees or agents; <r) Thse powers in each paragraph
to bc in no wist linlîrd or restrîcted by reference to or înference (rosi
thse terms of amy other paragraph; (s) To do ail sucb other thÎinrs as are
incidentai or conducive tu the attainient of the above oblecti. The
operttons of the cosnpamy to bc carried on tbroucbout thse Dominion of
Canada and elsewhere by the nmne of "Toronto Paper ManufactuArng
Company, Limîted, witb a capital stock of one million dollars, dlvîdcd
in. zo,ooo shares of une hundred dollars each, and thse chief place of busi-
ness of the sald company ta be at tise clty cf Toronto, in thse Province of
Ontario.

Datcd at thse office of tise Secretary, of State of Canada, titis sitI
day of Asiguit, 5p53.

THOMAS MULVEY,
7-0 Under-Sccretary of State.

Dated at Toronto this 23rd day cf August, A.D. tgtg.
BICKNELL, BAIN, STRATHY & MACKELCAN,

Solicitors for

TORONTO PAPER MANUFACTURING COMPANY, LIMITED.

In the customs statîstics of Newchwang for 191 1 there aP-
pears as a separate item under the heading of paper, an im-
portation Of 4,211,872 pounds of old newspapers, vltlued at
$71.138. This is a new feature. These old newsPaPeYs,
which appear to be mostly British, are in extensive demand
in the Newchwang district for wall1 paper for native houses .and
cottages. Apart frosu this new developfflent, the importationls
of foreign paper was somewhat less in value, though more ini
bulk, than inl 1910, but the difference is far more titan balanc-
ed by, a largely increased importation of paper of native manu-
facture. The loca) Chinese newspapers have enOrlOUÏSIY ini-
creased their circulation during the year- tItis is doubtless the
reason for a greatly enhanced demand for printing paper, both
of native and of foreigrt malte or cheap quality.
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GOILDMAN & COMPAI

WE OFFER

Bell Telephone Company
of Canada
BONDS

P5I
Due April lst, lm2

FULL PARTICULARkS ON APPLICATION

AMILIUS JARVIS & Go.
(Members Toronto Stock Exchange)

Jarvis Bidg. .* Toronto

CORRESPONDENCE INVITI

Home LIfe Buiding - Toroi

TAYLOR,
The, Na me that stands for ail that is Best 1*
Safes. 'For 5 7 years the accepted Standar(
Branches--Montrea1

Wînnipeg
Vancouver

J. & J . 'TAYLOR, Lizn
Toronto Sale Works

- Toronto

PROVIDENCE WASHIINGTON
INSURANCE COMPAN1Y

FIRE and ASSETS;. . $4e142,911.66

M A R INE POLICYHOLERSi11609,455.52

Insu rance company istaled -
presentcd should be addressed to

ROBERIf IAMPSON & SON, Llmlted
tCHIEF, AGENTS FOR< CArjADA

-5t John Street -MOr4TREAL

Burrus. SWCamn,, Mt., Agents foir Toronito

VAN CÜ OUVE R

Positive Protectic
FROM FIRIE

la a matter of vital importance
Every Man

who is at ail intereuted in the SAFE KEEPING
OF BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and ail valuables

of thi. natare

Goglie & MeC ulloc:
PIRE -PROOF SA

AND VAULTrS
Have proven that they are the mout absolutely
reliableby their records in ail off Canada'. big Fire.

ASiC FOR OUR CATALOGUE.

The Goldie & McCulioch
CALT, ONTARIO, CANADA.

WESTERN BRANCII QUERBO AGENTS:
2U MaDunlett Ave. Wlinuiffl Roue & Gneig, 412 St. .ia,.

Man. Montreal, Qu.
~flMEPROVICES RITISH COLUMBIA AU

MARIIMEPR(YINCS: Rbt.Hamilton & Cc
18.16 Dock Ut. St. John, N.B. Vancouver, E.C.

-DEALERS IN

Government, -Municipal
and Corporation Bonds
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derstands insuraî'nce f rom A to Z, and it is astonishing
that men Of the world could take lhim so easily at hils
owm valuation. The companly, however, was floated, andi
began business in a pushlng, enterprising spirit. Risks
of every lcind except life were taken; a large accounit
in very beavy employers' liability risks was begun; a
big marine re-insurance contract was written by a man
who hati once been an underwriter's élerk; andi, as the
rates ini every department were remnarkably low, busi-
ness rolleti in quickly. At the endi of the first year the
premhurn income hati risen to £68,ooo; at the endi of
the second year it was £,Igi,oo>o, andi by the third year
£36,oolo. In view~ of this 'rapidly increasing" busi-
ness it soon became necessary to issue freshi capital,
andi i 1909 250,000 shares were offereti to the public,
5s. being paiti up and i5s. remaining uncalleti. Later
on the directors decided to take up life insurance, andi
in i910 a fresh issue was madie of 6o,ooo shares at a

premnium of ios. Der share. A Lylowinp, nrosnertus was

theory
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tht industries of older Canada could thnivc if they'
exposed to the unobstructeýd compe-,tition of the

1>' specialized and heavily capitalized industries of
United States, manufacturing for a protected market
riinety millions of people, or do you b-elieve that
nst such comrpetition any considerable number of
stries could be estabilshtd ini tht West in this
ýration ?
"In the United States for nearly half a century tht
agricultural States have bieen protevtionist strong-

s because they desired that their sons should have
le choice of a vocation and empîcyment ini their own
ýtry, because they believed that grain privs for
irts were determinecd by the markets of Eurone, and
use they believed that an>' burden imposed b>' pro-
on was offset by the higher prices of local markets,
local markets were essential to profitable general

iing, and that farming devoted to a single staplc
uct couid neyver bca permanent condition.

"This may or may not havebeen sôund reasoning,
if it was influential with United States farmers under
ry high tariff, it ina> have significative for Canadian
iers under a very moderate tariff, and partirularly
Western farmers, whose prosp>erit>' will increaSe
the increase of home demand and expansion of

e markets.
"Is it conceivable that by legisiation you could
te a separate frce trade area in the United States,
maintain its population and prosperit>' at tht Ievei
ailing ia tht surrouniding protectionist vountry, or
the Canadian West can have wide diversity of in-

ats, a thrifty and independent agriculture, eazer local
<ets, busy factonies and well-paid mechanics, and
percis merchants if we deliberatel>' determnio that
iall be an industrial dependency of the Republlie?"
Soine will take issue with certain of Mr. Willison's
inents, but we quote thenu freely, for, as a whole,
are a fair exposition of tht case and of the desire

the cloçest relations bex-tween Ea-1tem-n and Western
ada.. Tht day will prc>bably corne when agricul-
1 production ini tli 's country, after satisf>ying the
ily expanding home markets and their purchasing
tr, will need larger mnarkets. Eastemrn Canada should
stand in the way. On the other hand, if those
Eýr markets are in the United Stateq- verv

which hias been approved for the purpose by the Corn-
missioner.

It was suiggested that of stocks nlot cornifg within
the above exception, the Commission iîght approve of
certain of thern to bwe sold upon the Winnipeg Stock
Exchange, the effect of this being that such stocks
might be sold anywhere and neot be limited to the Ex-
change. Within this class would be included stocks and
bonds whose well-k<nown menît is common knowledge,
and littie or no formality would be required in pro-
curing the approval of the Commissioner. Omîtting the
above, leaves only stocks and .honds of companies in-
ccwporated out of the province, of unknown and untried
menit, andl it is in respect of this class of stcsthat
protection for the public is sought b>' the Act, In short,
the new law is patrolling as a legislative policeman,
looking very tierce, but only Înterfering when anything
really shady cornes along.

I SMÂI.L CHANGE

Business men might dco worswe than consider lufe
insurance as thtc next investmnit.

President Taft has signed the Panama Canal Bil-
a poor use for the List few drops 'of this particular presi-
dential ink.

In Chicago it is said that the telephone trust mn>'
be prosecuted. When the tume cornes, undoubtedly the
answer wilI be, -Line busy.-

An English visitor saiys t 'hat Toronto's hotels are
the worst in the world. Now a Scotch vi.sitor sa'Ys he
never struck a vit>' so lax and so out of date as Mont-
real. These are the penalties we pay for becing a new
country.

Tht National Exhibition at Toronto is in f ull swing
this week. Year by year it fulfils its s1plendid educative
mission, and han now grown to be ont of thtc most
important fairs of the American continent. Its merits
atone will probably attract a million people during the
two woeks. The visitors from all parts of the world
are its patrons. Tht Toronto exhibition is ont of this
w-rld's goods which the rain cannot spoil.

During the course of correspondence with Senator
Le Roy Perey, of Mississitopi,. The Maonetary Times has
received the fallowing comment of the Senator in regard
to the muvh-discussed P'anamra Canal bill1: -I regret to
say 'that the result shows that the Jingots joined hands
with the ship interests, and for a very paltry cousid-
eration (the entire tolis of the voastwise trade would be
a million and a quarter dollars anmially> plaoed our
governiment ini a position whtre at least its honesty in
carrying out its treatv obligaitions van be questioned.-

The ,%Ionefan, Times reventlv, critivized the remnarks
of a Captain J. Roy Saunders respecting the mnerits of
Canadian 5ecurities. Tht Cantain is said to have sae
that he was associated with a London daily paper, and
proposed to write a series of articles on the value of
Canadian investments, a stries which, it was intirnitd
would create the bigezest sensation of the time.Th

31, 1912.
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j In Alberta there are approximately iooto
CAND A~~"~ ANIIEP N M A A acres of arable land, and of this area about 2,5,s ]ilacres are under cuitivation and occupied by farmbîd

By Fred. W. Fi1. ings. These are the officiai figures of the three Wse
provinces.

Vil-WESTERN CANADA, WHEAT, AND THE Big Crop J3Jght Years Henc.
CAN>AL In 1914, we shall have two more transcotnzt

railways, which will open much new land for stlirei
The shipment of the Western Canadian wtieat cro The imrprovemrent in farming implemrents wiIllma'tb

ba lbecome a more acute problem every yea. This is tilling of greater acreage in less time. Thee a cto
beoause the size and the faciities of our eastern outlet should compensate soznewhat for the probaityt t

cudnot possibly keep abreast of the increased acreage znixed farmilag ini the West will bce ngagedinroe
une ultivation and the larger yiel from season t<> than hitherto, with consequently Iess attention t haý
sao.T'he time has corne for anothier exit for Cana and for the f act that constant wheat-growing aet>,

dian wheat,, and most opportunely, the Panama Canal soil poorer. Assuming, after allowlig for thes actcs
will affrd it. The shîiaient eastward of the eutire that' the ratio of incréase in the~ next ten years wl )
Western erop is a laborious enterprise, andi economi_ as, great la in the past ten years, there willb lin gý

cally wastef ut. The Canal should enable a large share in the three Western provinces wheat acreageof 4,
of the prairie products to go to the Pacifie Coast. The 321,000 acres anid a wheat crop of 513,000,000.uheçk
Hiudson Bay JRailway aiay or may flot act as fute This allows a yield 0f'I5 bushels per acre. The aeaf
reie; that re>nains to lie proved1. Tiiere is doubit as ireat yieIlI per acre in the 'West during the ps cu

~to the niavigation f acilities of Hudson Bay. For several yiel OfS 190, thels ,2o acesa thatl i 65
zmonths of the, year, the waters are not navigable. Tiiere yed~f12,Uc~îooarss~1
ino douzbt as. tothe navigation facilitUes of Vancouver, 466,910 bushels.

Victoria, Prince Rupert and pur Pacifie Coast generally. edEryPsilOuet
Tewaters~ there are navigable througbout the year. Ta saçp hl i~eur vr

Rapid Expansion3 of Crop. outlet~ and every airsilable mrk~ret. TePanam ae

Before <iseussng th~e western shipment of the som years beoethen i have miade an ineil ar
prairie crops, it is useful to recall the writer's etiate jupon the world's commerce. Western Çanda hp
of the probable crop for ix2o, based on the actual pro- mients via our< Pacifie Coast and the Canal wllU efe
duction ami increases during the past ten yers Thi that tinie have beconie a praetfactor.
appears in the voum, "Capital Investnients in Can- The difrec indsacs laipngcs l
ada," recently published by The Mfonetary Ties. The eti eni hêolwn yia iue:

icese ia wheat area in Manitoba is naturally not as ils
get a the other provinces, it having been the frt Calgary to Fort William ............. I,26

toejyany considerable agricuittiral settlement inth Calry to Vancouver .............. 64
Wetlh nr asqi Manitoba wheat area i ten yearsSahgb 1pigw tar...
Was968oooacrsor 48 Per cent. ; in SaskatchewanSvn b hpig etad... 1

4>25,00, r903 per cet. ; in Alberta, 1,582,ooo acres,
,Or 4,47 ercent, an nthe total wheat ares of the osJa t S.oh.........2,9

Weser Prvices6,84,00acrsor 269 per cent. ?Mosse Jaw to Vancouver ............. 1z8

In akng omarionbetee te yields of 190

1,451 ailles andit Vancouver 735 miles.Th ae y,
to rogh. I wlibe aiertocalultetheinreseto the PaeRvrcutyiteeoe 1 i,ý
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The Canal route.to Europe
il have the, advantage of N ~ '

-n g an, ail-the-year-round f

Lite, whereas the comrbined rail x o
d vessel route across the con- M
ient has to contend against
)zen waterways that for five
onths in the year are useless. x
ihas been truly saîd: '4What- PI '

'er affects the transportation>
cilities of the Middle West:
uches its economic life at the
xry centre."

(To be continued.) >o .. ,

_____ __ X

MM
E>

WVESTERN WHEAT AND i-

THE CANAL rk

It appears that the statement ~ CI-
Mr. E. J. Chamberlin, presi- Mn - ..

mt of the Grand Trunk Rail- 0 a <, >
ay, regarding Western wbeat <> c.>id the Panama Canal, was c, r
isquoted by ultra-vigorous 0 I
rontrcal newspaper mnen. It >
as aid that the railroad presi- m>' r« t0 ,

ýnt thouglit littie change woulI< MF z
Icur in the castern sh;pment 0 c,/'
the wheat f rom the Canadian 3' z

-airies despite the opening of M C
ie new waterway. Mr. Ch~am- > c:
ýrln, being on the Pacifie
oast recently, was bonibarded M
ifli enquiries and protests. He x ez
Len thought it well to issue a Z > Z
itten statenient. Here it is > M
iful:-
"TheL Montreal repo>rts which W

ere copied in Pacifie Coast
apersi were nlot a correct out-
ne ofmy interview; that is, CI
was not afull report, and >

istxne cases 1 was misquoted.

Dpsider the Canadian railways Mz 0 N

ria montreai.
a very large



oi grain wouici go out by mec way of Vanacouver This is a version very ýdiferent to th
ioe Rupert if proper facilities were provided f romn Montreal. The only criticdsr we w,

-oper care taken in preparing grain for 'eacb tlwt Mr. Chamberlin did niot issue 'this statE
rt." weeks ago.

BONDS OR MORTGÀGES?

hlter.sting Discussioný as to Their Relative Merits-Essoatial Coaslderations of a Good In

Srelative merits of bon~ds and mortgages are fre- t neti euiyIe nw buete

the basis of discussion. Ilhvest-ors are often mut 'Nho vious invustixient or by informationi gleanwed f
isiider notnîng but xnortgages. By tiiese they naean press. This huying, increasing as the bond b
pes ipon improvtd real estate, suicl as dwiings, of- known, is alnaost certain to cause an appreciat
perty, etc. Mortgages hav been con sid d amfofll, value. XI is the simple rule of supply and
,st investments for centuries and rightly. Putting sanie reason that imnpels a person to buy a bo:
Lier faith din bonds, the Royal Securitics Corporation, one whc> already holds the bond tc, wish to retý
real, ini an initeresting comparison recently pubshed, As 4.0 Relative Advatae.
hat prescrit conditions, business and financial, pro-
rge mnanufacturing companies froua mortgaging their "The argumrents in f avor of the purchase
ý for a sumn well up in the millions of dollars, anad general, anld industrial bonds ini particular, 'art
such a mortgage with an individual investor. Busi- illustrateâ by a cçmparison 'Of the relative ,advi
terprises to-day need large suins of moncy 'for the dtastrial bponds arrd real estate mortgages.
aient of their properties, and to, further thi deel "Until recent years, institutions sudha s 1
ey are usually compelled t. borrow large sums. This surance compipUes invested a large pae, cf th(
by rnorigaging the property to a trustee-zsually a real estate mortgages. -Since industrial conda

mpay-ad isuig bndsof ifferet dnomnatons proved in Cand and various industries have
thm ortgYaXa suigbnd fdiee estblished, fin a1a institutions have lookej

)e mortgage investor," conitinues thte arguet "will f avor uipOn the bonds cf such' companies. To-e
-iat hie does aiot buy a nortgage. WVhat lie buys is a ly' everyr financial institution in Canada lias a
ýcured by a ¶nortgage. In the real estate business block< of industrial bonds antong its iai'estmife
id and mortgage are very ofiten contained in on "Under the influence of prosperity, investo:

i.btquite frequently there are tw~o seart dou constant increaýe in value of ail property,
Instead of executing one single 'bond for a large favor thaK f opa of invesiment ,which will appre
corporations issue a niumber of smaller bonds, uf- in sympathy with the increase li value of the

n the aggregate to ninount to the principal sur bor- which the investmelat is based. This lu espe
nid secured by onxe mortgage. in<ltstrial bonds. Not only does thae real pi.

lential om~pany increase in value, burt the general ass
snalConsidertiofs. crease as well. The eanings to 4which investi

fore attemipting to discuss the relative values ci t. meet the intexest payet increase with pr
ndnMOrtgages for investiment, i is well to cosder these conditions increase the dem'and for the
Iitie# whicla are characteristic of any first-class in- particular iridustiy. Ixicreased demand for ai
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:CORD YEAR FOR CANADIAN P'ACIFIC

Report Sho~ws Substantial surpbu-Many Rail.
Leases Submitted te Sharehoiders-Important

Aunouncements Madie

\aorking expenses, $8,02i,298.
Net earnings, $43,298,242.
Net surplus, $17,560,518.
Total mileage of the Canadian Pacific system is

Thec Kettle Valley Railway Company, 27,5 miles is
)e leased.
Four per cent. preference stock totalling £1,976,-
createti and sold.
Net caxnings amounteti tO 35. Il per cent., as coin-

Eýd with 3 5.23 per cent. in i11.
Orclers were placeti or locomotives andi cars repre-
ing an expenditure of $25,750,000.

Four per cent. consolidated clebenture stock,
JIling ,£2,252,516 was createti andi sold-
W-orking expenses arnounted to 64,89 per cent. of

sa earning~s as compareti with 64.77 in 1911.~
Duriing the year 66o,639 acres of agricutural landi
sold for $10,710,143, being an average of $iSgrj
acre.
The. directors asked sanction to issue 4 per cenit.

solidateti debenture stock for extension of Western
ncli lines.
For enlargement of termtinais, additional build-

s, shops and other improvements, an expenditure
ý30,OO0,0O was authorized.
The. New Brunswick Coal anti Railway Company

0 be leased for a terra of 99 years at a rentaI of
3er cent. of the. net earnings of the railway,

7will bc aske4 to
ure stock of the
sue of Canadian
enture stock.
nt to bc madie wit
,y Company to ici
issue, the constr

1 Sea-
coin-
hav-

& Saunt Ste. Marie Railway bonds, $1I59,720; interest frorn
Duluth, South Shore and Atlantic Railway bonds, $1oo,00o;
interest from Minerai Range Riaybonds, $50,16o; interest
from Toronto, Hamilton & Buffalo Railway bonds, 810,840;
inteýrest from Kingston and Pembroke Railway bonds, $1-3,320.
interest from Dominion Govcrnment bonds, $182,500; interest
from Ontario Government bonds, $48,000; jnterest fromn
British consols, $i114,s69 ; inîprest fromn Montreal and Atlantic
Railway bonds, and on other securities, $174,311 ; dividiend on
St, John Bridge and Railway Entension Company stock,, 85o,-
000; dividends on Dominion Express Company stock, $jG,
oo-o; dividends on Minneapolis, St. Paul ind Sauit Ste.. Marie
Railway common stock, $890,645 ; dividiends on Minneapolis,
St. Paul and Sault Ste. Marie Railway preferred stock, $445,-
326; dividends on Alberta Railway and Irrigation Company
stock, $245,241 ; dividend on West Kootenay Power and Light
Company common stock, 827,5oo; dividends on WVest Kootenay
Power andi Light Company preferred stock, 1,2;total,
$7,80.790.

Less-Payments to, shareholders ini dividends :-September
.3oth, ii)îîi; january 211d, 1012; April Ist, It912, and JUne 2gth,
1912, $5,400,000; total, $2,460,7W0. From this a dividend has
been declared, piaable October ist, 1912, $1,350,000; leaving
net surplus carried forward, 8î,î îo,7'o.

The working expenses for thie year amounited to 64.89 per
cent. of the gross eamnings, andi the net earnings to 35.11 per
cent., as compared with 64.77 and 35-23 pier cent., lgespectively,
in tort.
Stock Created and Sold.

Four per cent. consolidated <lebenture stock to the amounnt
Of £2,252.516 was create& and sold, and of the proceeds the
stim of Li ,481.592 was applid to the construction of auhorzd
brancIh lincs; £,300,ooo was used for acquisition of steamsliipsa
for Facific Coast service, as authorized; soowas tase4 to
acquire a likec amourit of your company's first mortgagp 5pe
cent. bonds, and the balance, £465,924, was. 4evoted. to the
acquisition of the bonds of other railway companies w2hose
lines constitute a portion of yonxr sYstem, the. interest on whi<ch
had, with, your sanction, been guaranteeti by yoIur cmpaiiy.

Four per cent. prefereace stock to the amount Of 1.7-
,39o was created and sold, the proceeds being used to mecet
capital expenditures that had your previous sanction.

The report furtiier stated :
«Your guarantee of interest was endorseti on 4 pier cent.

consolidatet bonds of the Minneapolis, St. Paul and Sault Ste.
Marie Railway Company to the. amount of $1,520,o0o, issueti
andi sold to cover the cost of 76 miles of ri wy added to that
company's railway sy5teln.

sale of Irrigated andi Other Land.
"During the year 669,6,39 acres of agricultural landi were

sold for $10,710,143, being an average of $iS.go per acre. Ini-
cluded in this area there were 3,270 acres of irrigateti land,
which brought $44-25~ per acre, s0 that the. average priCe Of
the balance was $15-85 pet acre,

"Your directors consider it desirable to extend the follow-
ing branch lines of railway ini Manitoba, Saskatchewan and
Alberta, and wifl ask you to sanction the issue of the requisite
ajaQillt of 4 per cent. consolidated debenture stock to meet the.
expenclitures, namely, Boissevain to Lauder, 37 miles;~ Wev-
buxn..Lethbridge braxch, 125 miles ; Kerrobert Northeasterly
branch, ri milýs ; WVilkie Anglia brancb, 4 miles; Swift Cui'-
rent Northlwesterly bratnch, 8* miles; Suffield Southwesterly

dfor your consider;
ton andi Pemubroke
lie company's main
St. Lawrence River,
le Mine, in the Pri
.5 miles; a lease ô
*Oo Redi Deer to Ro,
berta, a distance of
'q irA Westprn Ont

,iis rauiway extencts
the. county of Sun-

ý 1912.



e d PUILA 4>1 J4#IIUU wi4~uW tue 4 ieroflnii 1<83.way, "The Georgian Bay and Seaboard Railway,)rton, in the county of Kings, in the Province of New izader the auspices of your company between Vic
ick. a distance of approxiznately 58 miles, and will on Georgin Bay, 'and Bethany, Ontario, to pro,portion of a conection between your railway aind acoal and mnore~ econornical Jake and rail route between
the Province of New Brunswick, now ini process of de- ada and the Atlantic Seahoard, has proved mi

nt. than was anticipated, due to the character of
1Connections wIi Boto Rod. was fixnally determined to construct and to oth

~r t~e urpse f scurxtga s~rtr ad mre xpçi ~ "The power conferred hy Parliament on the)r he urpse f ecuinga sortr nd oreexpdi- ndSeaboard Railway Company to issue bondsiute between Quebec and points in New Englâ*id, poses of its undertaking was originally limited tlby your friendly connection the Boston and Maine mile, but at the last session of Parliainent this1, your directors tliought it advisable to lease the increased tO $5s,ocGi per mile, and your direcCentral Railway, forming thie connection between your authority to enter into a supplementary agoke and Levis, together with branch lies from Beauce the Georgian Bay and Seaboard Railway Gompazi to St. Sabine, and from Trig to Megantic, all in the lirait of that conlpany's bond issue, upon wliiince of Quobec, making a total of about 253.5 miles of pany bas, by virtue of the lease approved Octolat a rentai based upon the interest on the outptand- agreed to pay interest by way of rentai, from ý2nd and 3rd znortgage bonds of the Quebec Central aon o xedn 5,0 e ieo alaComnpany, and a dividend on the outstanding capital aiur o ~edn so e ieo ala
that company at four per cent. per anumz for four North Shore of Lake. Ontario.

'On JUIy Ist, l012, and thereafter at the rate of ive "Instead of continuing the double track front. per axnnum, and you will he asked to confirn the Agincourt, on the Ontario and Quebec Railway bif your directors and sanction the agreement of lease reai and Toronto, your directors~ bave decided, ifyour company and the. Quebec Central Railway Cani' to secure a line between these tw> points that
territory Iurther south. and will reach several im.
on the N~~orth Shore of Lake Ontario. An agimnts Ini Buitish Columbia. therefore, been mnade with the. Caznpbellford, Làk

ie $huswap and Okanagan Railway, 51 miles in length, Western Railway Coxnpany for the. construction
ig front Sicamous junction, on yozzr main line in CODipany's supervision anid control, of that compa
Columbia, to the. head of Okanagan Lake, was leased 1z84 miles in length, between Glen Tay and Ag
company onV its completion ini 1892 for~ a p.rio& Of 25 in the Province of Ontario, and for the lease oi
ind it was a condition of the. les.. that the oman wb.en comi>leted te, yoizr company for a period of
îay by way of rentai f orty per cent. of the gross earn- a rentai equivalent te, four per~ cent. per an~num
the lin;, as defined ini the. lease, in quarterly amoons. of the. Canipbellford, Lake Ontario and Western 1
erest on the bonds issued by the. Bhus*ap and pany, issuèd with your consent.
au Railway Company for the construction of the. line, Kootenay and ondr Orook,
ng to £zo,ooo per annum, was unconditionally Zuaran- '"Your present route between points in the. Jthe. Province of British Columbia. tJntil within the Boundary Creek Districts, of British Columbia,years the rental was insufficient to nieet the. anu cifsc Coast is long and expex!sive, and the. bestcharge, with the result that the. Province ofBits curing a mzore direct route lias engaged the. attea 'had a deferred dlaim agaiuist the~ Siiuswap an directors for some time past. The Kettle Valley]1
in Railway Company for the deficienclr in interst Pry aigaDmno hrecvrn hiig to about £8o,ooo at the. end of las ficl e As twenr Maiwa Doetminn ofxtr yo rizig tiiÀ13al of the hbonds., wiIl mature Tulv ist, ig5 n it tws lwy tetriu f ursudr



1912. !.RTY TIWEI

of the annual interest as a consideration for the
he property. It is quite liiely that in the future it
und desirable to acquixe a portion, or ail, of this de-
ýock by an issue of your own four per cent. consoli-
enture stock, and, in order to coiuply strictly with
;ions of the Act of 1892, it will be ntecessary tc, have
)f consolidated debenture stock for' that purpose ap-
j the shareholders at the special general meeting
!d for the purpose immediately after the annual
ieeting.
undermentioned directors will retire fromn office at

aching annuai meeting. .They are eligible for re-
Mr. WilmQt D. Matthews, Sir Sanford Fleming,
Mr. Adam R. Creelman, K.C., and Sir William

Jance Shcet.
condensed balance sheet gives the financial position
ipany as f ollows
tailway and equipment, $382,829,051 ; ocean, lake and
nmships, $21,338,974; acquired securities (cost) $8o,-
)roperties heid in trust for the company, $6,378,358;
payjnents on land and town site sales, $41,468,821 ;
to lines under construction, $ 16,654,401 ; advances
tments, $12,360,997; material and supplies on hand,
jîi. Current Assets-Agents' and conductors' bal-
,805,132; miscellaneous accounts receivabie, $5,023,-
1, *9,828,6oi ; temporarily invested in government
,$io,o88,734; cash in hand, $33,628,819; total,

tock, $îý
ipital sto
e stock,

)scrip-
;four
con-

)nds.-
h first
ities-

Mileage inciuded in Canad.ian Pacific Railway traffic
returns .,................................... 10,983

Mfileage of other lines worked..................... 319
Mileage under construction...................1,246

12,548
Mileage of Mý%inneapolis, St. Paul and Sauit Ste. Marie

Railway ... 1.................................. 3,773
Mileage of Duluth, South Shore and Atlantic Railway. 623

4,396

"The statemecnt of e(luipmrenît at 3oth June, 1912, shows:-

Locomotives .................. ................... i ,Sao
First and second dlass passenger cars, baggage cars

and colonist sleeping cars.....................1z,841
First ciass sleeping, dining and caf e cars ............ 36o
Parlor cars, officiai and paymasters' cars...............75
Freight anid cattie cars (ail kinds)................. 61,446
Cond uctors' vans ................................ î,o65
Boarding, tool and auxiiiary cars and steam shovel$,... 4,254

BRITISH TRADE WITH CANADA

Thse accounts relating to the trade and navigation of the
United Kingdom for June show that the values of the mer-
chandise imported into and exported from the United Kingdom
during the first iix months of the year were as foilows :-m-
Ports, $1,722,187,000; experts of Ulnited Kingdom) produce
*1,096,i48,ooo; exports of foreign and colonial produce, *alî,-
.36t,cx-0. Comrpared with the figures for the first haif of 1911-
the higlicat previously recorded-thebe totals show the foilow
ing inc reases : -1iports. $96,678,0o0, or 5.o per dent. ; ex-
ports of United Klngdom produce, *8,002,000, Or 0.7 per cent. ;
exports of foreign and colonial produce, $14,334,000, or 5.4
per cent.

Regard beung had ta the adverse influence, during the
haif year, of serious labor troubles_, notably the coal strike
and the strike of London transport workers, inese figures in-
dicate a satisfactory expansion in trade.

The foregoing' total, relate to merchandise only. Thse
total values of gold and silvet, bullion and specie, imported
and exportçd during the six mo(nths were as follows :-Im-
ports, $156.3 millions ; exports, $128.4 millions.

The values of the imports from Canada, and of the ex-
ports and ,re-exports to the Dominion, during the first six
mxonths of each of the years i911 and 1012, were as follows-
Imports, in 1911, $41.260,000; in 1912, $50,992,000; exports of
United Kingdon produce in 1911, $46,043,000; in 1912, $50,-
3138,000; re-export, in) 19!!, $7,189,000; ini 1012, $8,576,000.
Thus all branches of the trade show substantial increases.

Amnong the principal articles wvere the foliowing-
Imports from Canada in thse first half of 1gî12: Wheat,

-$19,334,000; wheat mneal and flour, $5,ogý8,ooo; bacon and
hams, $3,312-000; cheese, $3,c926,000; canned salmoti, *2,-
8g99,o0; wood, sawn or split, planed or dressed, $4,275,000.

Exports o f United Klngdomn prodilce tri Canada: Iron and
~t-el ;ind manufaictures thereof (so far as distinguished in
the monthly accounts), *2,668,000; cotton piece goods, $3,-
780,000; w oolen and worsted tissues (including carpets and
carpet bags), *8,3i6,000; apparel, *x,699,ooo.

DESIENTURES AWARDED

Kateian 8.D., Saski.-$16,owo 30-year 5 pet cent. de-
bentures, to Messrs. Curran Brothers, Regina.

Wynyard S. D., Suak.-$16,ooo 'io-vear g Der cent, de-

1912.
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CR0? REPOQRTS

of Average Field-Alberta.'s Wheat Produtioni
-Conitios i Onapio

Wm. Black, vice-president of tht Ogilvit Fleur Mills
iy, after a trip to Wýinnipeg, says that tht Western
while gencrally favorable, will not yield on the aver-
r acre so wtll as tht>' diti last year. "Wt txpect,-
s, "that the grain will bc of an ail-round better

There has been progress ini harvesting ini Mani-
ad inr portions of Saskatchewan a good start lias hotu
Another week of gooti, wvanz wea.tlit wiill set the

crop ready for tht binder." Mr. Black intimaîtd
cre is danger of frost if the grain dots flot corne on

"We shoulti like to set the grain ripening faster
is I

andj Saskatchewan.
e Canadian Pacific crop report says that in Alberta
skatchewan ithe average yield is expecttd to, be 25t
tiels per acre. Twenty-flve per cent. of the crop has
il on the Medicine 1lat sub-division, 2o per cet. on
hbridge, 5 per cent. on tht Calgary, 30 per cent. on
agdon, 4 per cent. on the Irricana, andi 25 per cent.
Crow's Nest. There is urgtnt netd for more help
harvest.

at Alberta will produce a total of 64,4i6,96o bushels
n front 2,554,775 acres unider cultivation in i912 is
lunate prepareti by Superintendent A, McKenney, ol
d andi weed branch, Alberta Deparitent of Agnicul-
Edmonton. Tht provincial departruent's figures for

ive a total of~ all kinds of grain at 57,150,000 bughels,
the estintate for this year exceeds imit 1w 7,226,460

Estimate.
P. Strone

SPLENDID APPLE CR0? ASSURIED -

Offiial Report is Optimisti - Many Orchards N>êw
Giving Annua4 Iiist.ad of Bienial Crops

The Department of Agriculture fruit crop report says:
No marked change lias taken place in the prospects for
the appie crop. The weather upon the whole has beeni favor-
ahle, except in so far as the damp, weather has induced f un-
g'us. Nearly all correspondents report the gruwth as ex-
cellent, larger indeed than uýual. Therc dotes flot appear
t0 be any exceptionial complaint wjth reference to irnsects.
The general average for the Doininion stands at 6g per cent.
for early apples, 65 per cent. for f ail apples and i per cent.
for winter apples. Thli average for tht Dominion would be
65. A number of corresponidents report that their orchards,
which have receiveti gooti attention for a nuinber of years,
are giving annual crops insteati of the usual biennial crop.
That the weathcr is not tht sole cause of alternate years of
bearing rece-ives confirmation by one correspondent having
a. large crcitard, piactically uniformi throughout, but one-
haif of which bears heavily one year andi the other half the
mext, with scarcely any year a failure.

Vafia of British olmbia.
In the inland valitys of British Columbia, pears are

j hkely to be a gooti crop. The oqnly disease mucli ini evidenceis blight. Tht size and color appear tQ bc gooi. The
crop on Vancouver Ilalnd anti on tht coast is flot quite 80
good. The varieties showýing up best in British Columbia
are the Clapp, Bartiett andi Anjou,. though the Clargeau and
Flemish. Bcauty are wcll loadeti. In Eastern Canada pears
arc, on the whole, raîlier light, Tht large commercial or-
khards of District Y have only about hall a full crop. The
Bartlett, losc and Winter Nelis make the boit showing. The
Kieffers appear to bc rather a short crop. The pcar crop in
Annapolis Valley i.s a gooti average one and fairly cleazt.
Correspondtttts report çonsi4erably highqr percenta4'es for
titis montit.

arlti*h ColumiWa P.aUwes.
The number of peach trees. ini British Columbia is net

Iaitge and tht industry bas. hadt a. seveic set-back in thit mat-
ter of' wintor kifling. Wherever lthe trees withstood the
w iter, thsy are well hoaded, a full crop heîing reporteti in
narly afl varietios. Tht 'crop in Western Canada is only
meiu or somowhat less, esptcially in the latu varieties,
District i is the o.tly section having a crop itat will more
îtha. me1et tht needs of the local m~arket. Te com petition
of the canners will materially affect tht amount of fruit
plac on the general market. The shortage of canned
qoods mk it roable that tht canfitries wilI use a mnuch
larger poztion of thet crop than usual.

Prs« Europe
The prospects for Europe generaliy are below the aver-

age. Althoiigh Englauti andi Germany are the two large
appl receiving countries, so much fruit ini normal years is
exporteci frorn other European countries that tht fruit crop
of the continent gtznerally is of interest t0 Canadian apple

INVE54MENTS IN MANMITOBA

Tht Manitoba Government bas issued its report of tht
amount of money invested in that province at the close of
1911 by trust, loan and insurance companios. Tht total is
over ont hundreti millio>ns, compareti with $86,320,0oo the
year before, an increaso of close upon 16~ per' cent. Tht fig-
ures hi' classes art as follo'ws:

s.........$

ce
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QIJEBIEC RAIL WAY SURPRISE~ This is the company over which there was
Montreal a few years ago. Mr. John McMNartini

Frenh DrecorsHav Resgne~-L1~aor ulp first owners of the La Rose Minle, and later of t]Frenh Drectrs ave esined-abrdor ulp and principal owner of the Motherlode, Sheep C:
and Paper Company interested ini the property, and is at present its pi

the directorate, also, is bis brother, Mr. Dusca
'liestaemet tat ourcf te Prisdirctos c ~ ho is interested with him in the other project'he tatmen tht for o th Pais irecorsof he ue-Mr. R~obert Hl. Reid, of Montreal, is vice-presidi

ýailway, Light, Hleat and Power Company have resigned This weelc a steamer was chartered by the
the board, bas recafled the adage that chickens cotne the purpose Of paying a trip te the property. 'i
to rocst. and vice-president, accompanied by Mr. G. A.
'lic retirement of these directors-namely, Messrs. js connected witb tbe Uarvester and Standard Qi

as, well as Mr. Leigli Stanton, wbo represents Mne Beauvisage, Antony Thierree, Louis <Galiard and Foster, liydraulic engineer and pulp expert, wer
es Michel, ail of Paris-is stated by Sir Rodolphie Forget party wbich sailed.
ving taken place withctxt any reason being given. It is MIls Not In oparation.
alIy assumed here, however,that the reason is ccnnected The Qttebec report that contracts bave alread
ýhe payment cf a dividend Of 4 per cent. per annum on for the sale of the output of the niills and thai
ock cf the company when it was not being earned, the re- wotild be shipped cither across the Atlantic ci
eing that it eventually lad te be passed. Boston or New York-somewhere along the Atlan
'he directors referred to doubtless took part in the diti It would appear a litte early to talk of contra

sale cf the output cf milis which are presumabii f the stock in France and it is possible that a con- operation wbicli wiUl have to bc operated by pow
hile proportion of it was issued at fairly bigh levels. upon whiich, littie if any 'worc lias yet been done.
ýc sold up as higb as 66 and during all last year was well that llve hundred men are engaged upon the co:
the fifties. At preserit the stock is around twenty-fivc. tbe mills, but this ccrtainly was not understood tc

thecirumaanes, * 1 ti: srprpin tht te pr- byt soine cf those connected with the undertakingthe ircmstnce, i isnot urpisig tat he ur- Ail that is known jiere is that the associatioi
rs of the stock are somewhat indignant. Martins with the project give an element of suli
is ccnsidered in Montreal that the Quebec Railway vliat lumbermen bad regarded as toc big a matte

nt lias been a mos: 'unfortunate one while the civer- upi by anyone save moneyed men, and that invest
lization might be a error cf judgment, it wol edfi examinations which Mr. MeMartin had causedestablisli the stateinent that the company posse

explain the maintenance of a quarterly dividend; when resources of some value.
not being earned. The forecast of earnings for the past

vas encouraging, and 'was analy2ed in a recent issue of Imon and Stee InduWry.
lonetary Times. In the absence of unfavorable deelp Some trepidation bas been expressed bere asupon Canadian industries cf the lowering cf the d

it would bave justified higher prices wci's they veife anid steel and other products in the United St
annual meeting on Thursday. think bhat only the United States coinpanies ne

ontreal hasi not narticDnated recently in the trading inu concern over the situation, and that the only effeci



T92 R E MK0NE T AR Y T 1llES

RECENT FIRES

ary Timies' Weekly Register of ire Losses
and tnsurancu

'an, Ont..-AugU$t 25.-SeVeral baris destroyed by

On, Oft.-AugUSt 25.-Barn of P. Christensemi de-
y lightning.
lein, Ont.-AUgUSt 35.-Mr. Pickering's barn de-'
y lightning.
nak, Man.--Canadian Northern Railway mail and
car destroyed.
ýrd, Oft.-August 25.-Barn owned by William
cstroyed by lightning.
i, OntL-August 23.-BOX factory of Jamnes Elliott

stroyed. Cause, lightning.
en, Ont.-August 26-Barn of Thomias Card de-
y ligkttn ing, also hay and grain.
iht.p, Ont.-August 25.-Barn and contents, ewned
ýeid, destroyed. Cause, lightning.
lainerston, Ont.-AuguSt 24.-Box-car of Grand
maged. Supposed cause, incendiarismn.
ni Maf.-AUgUSt 22-FarM lieuse of Edward Blake-
contents, totally destroyed. Loss, $4,00o.
i Woolwloh, Ont.-AuguSt 26.-Barn cf -Jacob
L destroyed by lightning. Partly insured *rIghty Ot.-August 26.-Cooper shop cf Port Huron
pany tetally destroyed. Cause, lightning.
dong, Ont.-August i6.-Steam barge Norseman
stroyed at Collin's Bay. Cause, lightning.
itown, Ont.-August 25.-Williamn Therald's two
I contents destroyed by lightning; partly inswu'ed.
rloton, N.B.-AuguSt 21.-Risteen woodworking fac-
tly damaged. Bllaze started on roof near chimney.

iry, Ata.-AUgUSt 21.-Granaries in connection with
?. Burns & Company, in Eat Calgary. Damage.

,aie, Ont.-AugUSt 26.-Residence and woodshed cf
Carruthers destroyed; insured. Fire started in

three
Loss,

Montrnal.-August 23.-Carpenter shop in rear cf Hoctel
Dicu, damnagcd. Lause, spiontaneous combustion.

August 27--$2e.o0ej daniage to, warerooms of Alaska
Feather and DonCornpianiy, St. Ambrose Street; aise thre
cars of lumnber, on railioad siding, destroyed. Cause, spcn-
tanieous combustion.

T*r@nt.-August 26.-$ soc damage te Scarboro Beach
power heuisv. Cause, Iightning. Building corner Front andGeorge Streets damnaged; loss, Sie. $300 damage to build-
ing and $100 te -onltenlts cf îl$S Bathurbt Street.

August 27.-Gaboline lauinch foot of Frederick Street,
owncd by Mir. Smitil. D)amýge, $15o.

August 20.--Six freiglit cars burned near York station.Si. John, N.B.-August 21.-Automobile owned by M.,
Chalsant, of New York, damnaged.

AuguSt 22.-MiaynleS and Riiey's grist miii, city road.
slightly damnaged.

AuguSt 20.-W\oodshe-d owneýd hy Hlarry Baker, Lancaster
Avenue. Supposed cause, incendiariani. Wilson foundry.
owned by Hon. J. E. Wilson, M.P.P.;- Canada Brush Com-pany's factory, twe large private lieuses and a bain destroyed.
Damage, S îoo,ooo.

Victoria, B.C.- August 21,-Prernises of British Columbia
M.irket Cormpanyv, 12.39 Governnienit Street. Damage, sinail.
Causec, overheated stovepipe.

August 2o.-Rear portion cf premises cf Victoria Dire
Woîks, 844 Fort Street, and adjoining cottage occupied by C.Rlincannian, owned by Max Leiser. Loss te dyeworks, $600;
to cottage, q toc. Cause, spontaneous combustion.

ADOITIONAL INFORMATION CONCIERNING Frns
ALRKADY REPOWRTU

Fort William, Ont.-August iS.-Dwelling and furnitureof Mrs. E. Biggar, Damiage on contents, $b5; on building..
$15; insured for $2,5oo. Cause, children playing with
matches.

Kingston, Ont.-AuguSt a2.-Framne res-idence, 13, Alfred
Street, occupied by John Waters; owned by Mrs. Bawden.
Latimer. Ont. Danmage on contents, $ioo; on building, $i00:
$2,000 insuranCe On building in Northern Assurance; none
on contents. Cause, unknown.

Hamilton, Ont.-August 12-Floors and stone cf build-
ing9 at .34 Picton Street We5t, occupied by P. Culien, and
owned by C. Walters, J. Markham, and J. W. Lamoreaux.
Damage on contents, $21.60; on1 building, $57. Insured in
North America, London & Lancashire, F ire Exchange, Lon-
don Mutual, Hand-in-Uiand, Lendon and Globe, Cause, over-
heated range.

August îS.-Building and househeld furniture cf A. B.
Johnston, 29 Emerald Street North. Damnage on contents,
$153; on building, $227, lInsurance on contents, $1,000; onbuilding, $z,ooo, wvith Liverpool, London and Globe. Cause,
unknown.

Hamiltony Ont.-AuguSt 20.-George Bootland's grocery,
i i* John Street Souath. Damage on stock, $ zo; con buildings.
$32. Building insured in Home Insurance Company; ne in.
surance on stock, Cause, gas arc lamp.

August 2z.-.Mn. Mary MacNamara's bat repair store,
240 King Street East. Damage on stock, $75; on building.
none. No insurance. Cause, curtains cauglit froni store.

AUguSt 22.-Dwelling cccupied by Beir Gleick, 22 Hunter
Street East; owned by Toronto. Hamilton qnei FhifFMI P-;,-

Ince
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CANADA'S LIFE UNDERWRITERS AT MONTREAL

)ortant Gathering Evokes Considerable Interest-Minister of Finance Addressed the
Insurance Men-Relations of the Public and the Insurance Coinpan les-

Benefits of Life Insurance-Report of Convention by
Staff Writers of The Monetary Times.

OPPORTUNITIES IN CANADA

e Minister White Tiks They Were Never
tter-Gves Reasons for Dlminishing Value

of Higl G~rade Securities

feature of the baaqùet given to the 11f e underwriters
ýda at Montreal last weck was an interesting address
1W. T. White, the Minister of Finance. lie kaci the

>f the underriters itas for sound insurance, They
d their influence ia the past largely for that purpose.
[ght they would be even more influential in the future,
,ids of life insurance companies should bc as sacred
:funds. The beneficiaries of the policies of thc var-

rapanies itere those itho itere least able ta take care
iselVes.
ý question of prolonging tif e ias one of greai im-
e and one to ithich the life insurance men of the Do-

cOntrih)utcd to thib world-wide peie ieinon. one reasoni for
the decline in the value of higli-grade securities, thoughlt
MNr. WVhite, was the great demand for them. Canada had te-
quired enorinous sums for developmnent. and other countries
had made similar ca1Is. W\oril-widc prosperity and develop-
ment had ineant a wo(rld-widte demand for monley and conse-
quently an iincrease in the rate of interest.

Coet of Living as a Factor.
Interest at one lime had been, confined largely to invest-

ments in Dominion and provincial government securities. A
%vider selection was now beinig madle. Much more patronage
was bestow ed on public utilities and industrial securities.
That fact had alohad its rffect on interest rates. Yet an-
other factor was the increase in the cust of living. A num-
ber of people wvho lived upon thecir income f rom inveStments
had toa ca5t around t<> increase their incomne from that source.
The resuit w-as a tendency for interest rates to harden,

Canada offered a splendid field for the investment of life
insurance funds. Life companies were among the fitat to,
recognize thec daims of the Western mortgage, which had
turnd out mno5t satisfactorlv.

Mr. H. S. Ross, L.C., in~ proposing the toast of "Our
country," stated that in hovever many respects the stories
of returnixnt Canadians from England differed, they ail
agreed on ane pai-that John Bull Iaad a little moIney lçft
for good Canadian securlîles. Mr. Ross recalled the fact
that there were ye left in Canada isoooo,coo acres of frte.
land. Ta Saskatcewan alone thete wete I 55,000,00o acres
of uncultivated ]and. He predlcted a splendid future for the
Dominion, but tbought that Canadians should pay more at-
tention ta the development of out society, our institutions,
our laits. He advocated a study of the problems existing be-
titeen emi$loyers and empicyces.

meo n s*ic *» Lif neuwanws.
Lieutenant-Culonel Smart, M.P.P., itas of opinion that

thc finances of Canada were never ini better position than
to-day. Bank deposits showed the prosperous condition of
the people. One of the kew bad tesults of prosperity %ýas
the exploitation of eut credit by the unscrupulous bath at
home and abroad.

Mr. Smart itas such a believer in life insurance that lie
never lad ta 1;e ,hased for it. He thought the day was not
fat distant when men would seek the insurance company
ratIer than the company the mnen, Life insua..nýce t.i>inpan-
ies lad somnething good ta effet. The profession to-day was
on a higher plane tIhan it ever itas.

The Hon. Jeremie Decarie, provincial secretary, describ-
cri to the visitors the attractions of Quebec and madle a plea
for a large view of things. "Let us have nce aim and Ob-
ject oaly,>' le said, "and that is the prosperity, strengîb
and glory of those who live under the glorious British flag."
Thei conclusion of the Provincial Secretary's remarks itas
followed by the Quebec delegates singlng "O0 Canada, mon
pays, mes amours."
Framed the Act, NMi Works Under It.

The Hon. George P. Graham, ex-minister of railways,
speaking for "Our Business." teferring ta the preseace of
United States delegates, remarked that the Lard lad glven
the two countries too much grey matter to allai thr îIîs c
te, have any serions toit hereafter. Spcaking as one ceonnect-
ed ith insurance, the Hon. Mr. Graham causcd laughter blt
saying that a feit years ago lie lad helped to fraine anisr
ance bill which to-day le itas tryiag ta itaik under. «' f
it has its restrictions," he said, "'but 1 sulmit to yoIL tbto
the xthole tIe insurance act, as w. have~ it, iswoknzi
the intcrests of the insured anid ia not injurnr~ thecmpn
ica operating un-der it." Every muncplt, adte
speaker, itas un.der a debt te theisrne oPne
for saving themn frem having tc, proide o mnt wowOl
hlave been throita on thecomnnt 'bu fo h nua

~ut
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SLIFE INSURANCE AND !HE PUBLIC

What the People Should Know -Canvassing Agent
Should be Weil Instructed-Insurance as

an Investment

"The public to-day undoubtedly have a much better con-
ception of the nature of 'our business than they had a few
years ago," said Mr. Arthur B. Wood, the well kno\N-n actu.Ïry
of the Sun Lif e Assurance Company, in his address of wel-
corne to the delegates of the Life Underwriters' Association at
Montreal. "But there is ample scope," he continued, "for
further instruction both in the fundamental principles of in-
surance and the nature of the security bchind a life assurance
policy. The noted mathematician DeMorgan has said, 'There
is nothing in the commercial world which approaches even
remotely the security of a well-established life insurance
office.' This is a thought which should be driven home on
everx' occasion, and it can be illustrated by a reference to the
history of Ganadian Life Assurance, for it is a significaint fact
that no Canadian Life Assurance Company has eveýr f aîled.
True, some few in the struggle to establish themselve,(s have
seen fit to go out of business, but in every instance th(-y have
had sufficient assets to effect the' transfer of their full liabilities
to some thoroughly established company, and the policx hold-
ers have thus been absolutely secured under their Cuntracts.
Of what other business can the sanie be said?

"lIt is flot merely the great army of uninsured who are
Iacking in insurance knowledge, but instances constantly
corne before our notice which show that many even of those
who are already policyholders have but a crude idea of the
main features of the policies they have purchased. The in-
ference is that in such cases the business bas flot been in-
telligently placed by the agent, and it clearlx' suggests the
thought that the local canvassing agent himself may in many
instances be in need of proper instruction. Much of the un-
warranted criticismr of our business in former years, now
happily a thing 0f the past, has been caused by wrong im-
pressions conveyed by agents, who, thougb their intentions
may have been perfectly honest, have been sent out to canvass
before they were properly qualified to carry a rate-book.
Agents Should lai lnstrutd.

"lAgency managers should bear in mind that their flrst
duty to the public is to thoroughly instruct the' men in their
employ. They should at the outset be taught the' main funda-
,mental principles of the business, and the essential features
of policy contracts and plans of assurance, so that when a
policy has been delivered aIl reasonable precautions will have
been taken to provide that the policyholder has an intelligent
idea of the benefits accruing under his contract. This is a
duty to the' new agent as well. To-day many men give up
lucrative positions to engage in field work and the chief
reason why many do not succeed is not because they are un-
fltted for the' business but because through lack of instruc-
tion they have flot been given haîf a chance.

"gThe first step in the dissemnination of the knowledge of
insurance principles among the people is then to properly
educate the ordinary canvassing agent, for atter ail hie will
continue to be in the future as hie bas been in the past, the
chief medium by which the knowledge of insurance will be
conveyed'to the people and a body of well-informed and satis-
fled policyholders will, of themnselves, do much to help on this
work of education. The systemn of canvassing in vogue for
many years past, bas tended to relegate to a secondary posi-
tiofi the main idea of protection and almost undue prominence
lias been given to the investment feature. Many agents as
well as policyholders do not as yet fully grasp such an
elementary fact as this, that if a man is insured for any
period, be that long or short and does flot die, it has neyer-
theless cost the company money to carry the risk, just as i
costs a fire ifisurafice company money to insure a building
whichi does flot burn. The premiums of aIl policyholders must
be 4irawfl upon to pay the losses of the' fexw. Only by making
due allowance for the cost of carrying the risk can the value
of lifie assurance as an investment be properly ascertained.

Nothlng Magloal about the Business.
"lThere is nothing magical about the life insurance busi-neswhich warrants the expectation of unusually large resuits

from the investment standpoint, results which would flot be
e.xpeçte-d for one moment in anyother legitimate business. If
thle value of the protection enjoyed is properly appreciated
and allowt'd for, a maturing policy cati easilv'be shown to
have yielded a splendid returti and it will be, an unreasonable
mian wbo is not willingz to admit that the' life assurance coli-
panies of the country are- f aithfully discharig the trust re-
posed in them.

'<Life insurance is also entitled to thec best conisideration
of thîe public because of the assistance it is rendering in the
campaigni to prolong human life. In their efforts to reduce

the' tost of in',uidratu tI public the t ulpanies individually
anr d tollectivelv atei iî'îît at w url, studvîn i1Sth cause's
ut dleath and th, liuei, of varions factor s upon longevxty.

S vrlcompanles hae l iax n,tituted a t atnpaîagn of cdu-
atllin amongst thei-r pui otesand the public_ in genieral.

tu iînstruct theni howî to reduie tu a nmininmumn the i isk of con-
tracting mny diseaies such as tubcrculosis, iyphloid and
others, whahue limith ravages ainong the comxnunîty, and

adsu îînîo l te deatli rate ot Iift' insuraýnce ron-
panties.

'Atpr',etthte rnost eNesîeîortaliity investigaition
ever undrtaikeni in any country i, bî'int- conýdut t,,d ' ointly

byv the11 dîc I)iret'ttr',' Asucaii.iid the' Actuarlial So-
i 'ty -f Aiecai(.. ()vOr 15o dif li'uî classes uf li\,' axe being

sdi',enîbraiý ing_ varlions omu.tiniedical inîpiiînu'nts,
amnd su forth. Tuý tis investigattuin il] of the cdn uim
paiets on tht'- ('uniiten t haiontributed their daita mnd ihis

alosre o iluîa< n a silking inannier the benefit ut no
upertionthrug1 h11 thnediunm uf our smmeie. itie t uuld

Ecopis hy îndividual iind inidt'pendený,rt ,ffort. A
genralmorality table is also beinig prprdto be uietl as a

standard for measurtin!g tht'expe dea-.th, in the' several
'p cia asst-'-. Thmt u ta i[,' lradv be-1n prat tieally com-
ledand it lalvind(icateýs tha;t ai notable reduction in

the- gt'necral decath rate ha;i been ffeîe in recent vears. Il
is, observed, huee.that this impruvemeinrt bas taken place
hirfly in the hal aîf of life and i, dut' to the' general re-

duetion iii tho miortaility f rom such diessas 1 have referred
to, and to wbit h public attention ba, thus far been chiefly

HARRY H. KAY, MONTREAL.
President Montreal Lits Underwrltsrs' Assoolatlon, who

dld much to mcli, the success of the moent
DOminion Aswolatlon's Convention.

directed, flot only by the lite assurance companies but by
such, organizations as the tuberculosis institutes and other
societies organized in the interests of the public welfare.
No Improverment In Mortallty.

'<It is equally strîking, to flnd that thert' has been no
improvement in the mortality during the lattt'r haîf of lite, but
on the contrary, it appears that the loss of life from diseases
of the heart, blood vessels and kidneys, and others which
affect chiefly men past middle life, bas steadily increased.
The time, therefore, appears to bie ripe to start a campaign
agaînst such diseases as well, for undoubtedly, many of these
also can be prevented, or at least postponed by educating the
people how to live properlv. This mortality investigation
will furnish a vast fund of information which can be, and,
no doubt, will be used in educating the public along these
lines. It will also result in a wider extension of the benefits
of life insurance. Reliable information will be at hand re-
garding the effect uapon longevity of family history and of
various rnedîcal impairments, and consequently many classes
of under-average lives which heretofore have found difliciilty;
in obtaining insurance, will be more readily accepted at a
cost commensurate with the risk involved, and, here again,
a public service will have been rendered, for these lives hy
very reason of their being under-average are evefi more 1 in
need of insurance than the so- callt'd gilt-edged risk'

Is there any kind of experience whic"h bas' ever been ex-
Perienced that a life insuiralice comlpafly bas not experienced?
Hon. J. A. De Boel'.
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110W THE PUBLIC IS SERVED

By the. Canadian Lite Underwrters Association-The
Organization Has Raised tihe Insurance Business

to a lligh Standard

The cup offercd by Mr. R. J. Stuart, Toronto, oif the
Sua Life, for a prïze essay on the service rendered by the
Life Underwriters Association to the public and its mnem-
bers, was woni by Mr. William McBride, a popular past pre-
sident of the association. The essay was an excellent piece
of work. Mr. McBride described the objects of the associa-
tion and detailed its services.

"The association movement," he said, "bas irmproved
the moral code among the field forces; created a dernand for
clean, honorable methods; made agents more seir-respect-
ing, wiser and better men, îmbued iNith a sense of the sacred
trust reposed in them, conscious of their lieavy responsibil-
ities, and moi-e conscientious in the discliarge of their
duties. It lias also made insurance and insurance agents
more appreciated and respected by the public, now that
agents largely confine themselves to showing the superior
points of their own companies, rather than the weakness -of
their competitors. The public confidence thus begotten by
constructive rather than destructive methods bas benefitedi
many comm.unitjes by more comfort and relief being impart-
ed to hearts and homnes enshrouded in Lie darkness -of be-

W. MCBRIDE, WINNIPEG.
A Pafl PraUInt 0t the Dominion Associatien andi WinnflS

0f TWe Esay P.rlzu at this yearse Convention.

reaVement. The increasing volume of business, and cOnse-
quent increascd benefits,' afforded the public, have laigely re-
sulted from the cohesive concentration of influences for the
elimination of abuses broug-ht about by association inovC-
ments, which have wrought a revolution in insurance mnet)'-
ods; turned chaos into cosmos, and raised the <ignit>' of the
business to sucli an extent, that the intelligent public and
the intelligent agent now realize that there is no calling more
dignified, more beneficent, or more phulanthropic, than that
followed by the conscientious insurance agent imbucd with
a higli estimate of the value Of his ministrations, and the
altruistic spirit of is profession.
b.tt.rmsnt of the. Business.

"Our unîfing in a common endeavor for the betterment
of the business bas been a turning-point towards better <Raya.
Our cultivating the spirit of a true and honorable brother-
hood among agents has strewn the insurance shores with
derelict hulks of skyrocketers, misrepresenters, rebaters , and
twisters, whose meteoric carcer lias been brought t0 a time-
1>' end.

"By being brouglit together in association fellowship,
vwbere -v study mern and metho.ds, pleasant aund pro~fitable
friendships have been eatablished, m~ainly because ou~rs is
not a secret organization fo[r the purPose of establishînz any
monopol>', inasmucli îýs no business is more open to unlimit.
cdi cozapetition than that Of life insurance.

<«As a result of the dissemination of knowledge through
out training schools. viz., the associations. conditions have

nee-bein better, or prospects more promising to thel~iv

agent who realizes that lie stands in the advance guard
modern social (if not socialistie) business forces.

" larougli the ministrations of our associations, we
created a neaittiy public sentiment, and by dissemîlnatinj
knowledge of the basic princîples of insurance, and of
honorable methctds of obtarning it, we have moulded pu
ideas, and so educated and inttuenced polîtîcai opinion t
after understanding the main fundametntai and p
ciples of insurance as taughit them by our ùîîderwrîters
Life Officers Associations, they some finme ago crystallized t
thouglits into actions, and -placed on the statute-books if
Dominion a code of insurance laws, whicli, though niot
feet, refiects great credit on the statesmansbip of our
liamentary representatives. The ancestor of every actioi
thouglit, and thouglit once awakened does flot again sl
lier. To our associations is due the credit for havîng eni
dered those thouglits, and, witli the aid of the press, of 1
ing silently and forcibly moulded public thouglit and si
ed political opinion tili they were condensed into actions
parliamentary acts, whîch we hope will be found 'il
vires,' and thus concede uniform federal control of in:~
ance affairs, If our Supreme ýCourt gives the necessar>' s
utory support to wise lesuisiation. then agents hitherto gu
of only so-called moral delinquencies will be crimninals
the eyes of the law, and the Herculean task of cleaning
the Augean stables will be minimized.

"If redounds to the credit of our associations that t
have t0 a large extent been able to minimize taxation 1
dens and unjust administration restrictions, and that t
succeeded in completely thwartinit« the iniquitous legislai
asked for b>' the Royal Commission, which evidently uutt
misunderstood the economic correlation of insurance
legislation.

MuniQipal Taxes on Ifleurance Companies.
"In several municipalities, proposaIs t0 impose lice

taxes on insurance companies and their agents have b
thwarted through the combined efforts of association m,
bers in educating local po.liticîans so that they saw tht>' M
proposing a tax on thrift, andl that the proposed additic
burdens came ouf of policyholders' pockets, and not fi
those of the stockho'lders.

"B>' similar exertions on the part of our associati<c
some provincial governiments have been induced to for
proposed taxes on investments, which would have beer
most iniquifous imposition when'superimposed on aire
existing income taxation. This conservation of pol:
iolders' funds means f0, the insured increased dividends,
is proof of the service rendered by our self-sacrificing aý
ciations to the insuring public, who now begin to rea
that we have their best intere5s at heart, and are strain
every point to safeguard the saine.

"A thankful public usually shows its appreciation b>'
creasing ifs insuranice, and uhereby rendering a service
îtself and its postenit> as well as. to our associat
members

The contest commjttee appointed to arrange subjects
terms for pnize essa>' competition succeeded in arousing gre2
interesf in this feature of the convention, there beýing cee
essaya entelred for the competition. The heart>' thanks of
association were tendered on the following gentlemen
were willing to acf as judges :-Messrs. T. K. Dickinson,
P. Earle, C. C. McPhee, J. G. Pelton, W. M. Lo«chead, W.
Campbell, J. R. Reid, T. B. Parkcinson, John A. Tory. Hem
thanks were also given to the donors of the prizes, Mr. G~
H4. Allen, and Mr. R. J. Stuart.

1ý"You do not yet appear to have deviaed a remedy to r,
vent the 'twisfing> of business, a most pernicious practice,
jurions to the companies and fthc policyholders alike. Y,
local associations should take a similar stand here as You L~
donc in the case of rebating, with which the practice is
closely al lied. Instances that it is being carried on by so
agents are constantly coming before the notice of head ofl
officiaIs and generailly after the damage has been done>
like the rebater the twister 'works in the dark. The agent m
resorts toi this practice is actuated solel>' by the desire to
cure his commission, and lias not a proper conception of
dut>' to the public. Hie must know, or if lie does flot
should be brought to, realize, that if he persuades a poli
holder to cancel an existing policy in an>' first-class camps,
and substitute a new one in another, he is causing the poli
holder to austain somne financial bass. This practice tends
shake the policyio.lder's confidence in the înterests of

.business in life assurance ,and it should be effectuall>' staini
out.' You sliould continue ta work unceasingl>' ini the,
deavor ta eliminate from the business aIl metliods of unf
competition. By al] meaxîs ]et the agent use every legitimr
argument ta obtain the business for lis own coînpany, but
him also be fair to bis rivais, be willing to admit that there
mucli good in others, and above aIl let him be absolutel>' hl
est in his dealings with the public. »-Arthur B. Wood.
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110W TO BUILD AN AGENCY

Experienced Underwriter Gives Some Good Advace as
to Constructing a Sound and Productive

Field Force

Well besprinkled with poetical quotations, biblical re-
ferences, and -spiashes of French, Mr. William McBride, of
Winnipeg, presented bis views as to the way to build a life
insurance agency. ilis essay brought to him another award.

"If obtainabie," hie said, "get for general agent a man
Mho bas risen from the ranks and won bis spurs by tact and
persistence. While bis duties are flot so much the writing
uf business hinseif as getting othcrs to do it, yet, from bis
previous personai success, hie should be able to, show bis
!subordinates how to ',,Nork the oracle' and unostentatiousiy
impress upon them that bis practicai experience is a valuabie
asset, and is at their disposai when they need assistance.
He should neyer be so busy witb bis own personal canvass
that hie cannot assist his district agents, who mniglit other-
wise be toc, much lef t to their immature devices and develop
ailong erroneous lÎnes. Tbough hce may personally be a good
producer, bie must flot forget that bie is the organizer, and
that it is more his bounden duty to secure desirable new
agents and train them, than it is to personally secure appli-
cations for insurance.

No SpeoifIed AmOunts of Porsonai Business.
"Comnpanies should flot require general agents to write

specified amounts of personal business, since in so doing
they deprive sub-agents of attention, to the fuil benefit of
which they are entitled. Every general agent shouki be
given wbat is known as an understudy, so that wben hie is
indisposed or on vacation the volume of business may flot
fall off to anyperceptible extent. Companies in their own
ir-terests shouid make seine allotment for this expenditure.

"'After a company has secured for chief agent a man as
above described, tbey should give him a suitable saiary with
an overrïing commission interest in the success of the busi-
ness. To a general agent *on pure commission contract
there is ever prcsented the irresistîble temptation to demand
hiaif the commission wbere hie co-operates with a district
agent. This makes his subordinates only half-hearted in
thecir wAork, and ini consequence tiîey put him up against
doubtfui propositions, steering him studiciusly and sediulous-
iy clear of eligible prospects whom they perliaps fooiishly
fancy they can close themselves without dividing commis-
sions. If the general agent is on salary, his subordinates
wili subordinate their own personalities for the general wel.
fare of the business and heartily co-operate with him, thus
enablinge bim to get from the locality perhaps four times
the number of risks that wouid be obtained if the local agents
had to spiit profits witb bimi.
As to Expert Management.

11Having laid the foundation of tbis agency-building;
having secured for general agent a mian with the necessary
qualifications; having made with himn an agreement whîcb
gives him a financial incentive to, become a successfui or-
gaiiizer, and having given him sufficient latitude to deal
fairly and iiberaiiy with bis emnployees, we here cease ad-
vising the company and presume now to counsel the general
agent on the expert management of bis territory.

"First and foremost do flot begin by steaiing agents
from other comnpanies. His present company has weigbed
him in the balance, knows his merits and deinerits, and,
rather than part with him, wiil give hlm ail his services are
worth, and they are worth more to, the company that broke
him in than they probably iwill bie to you.

"Be ever on the look-out for agents among bright, intel-
ligent, and, if possible, educated young men who are good
salesmen in other Unes of business. Get the first rnortgage
on their insurance affections, gîve them their initiai training.
and present toi themn a contract in which menit. persistence and
efflciency will receive financial recognition, and they wili gen-
erally prove as true to vou as the needie to the magnetic pole.
Imbue themn wi th the fact that in entering upon insurance they
not only give themnselves greater scope in widening their
financial sphere of usefuiness, but that they become factors
in bettering human conditions through a scientific mercan-
tile pbiianthropy full of altruistic beneficence, but shorn of
its sting, since a widow. does flot bave to sacrifice either
uride or prestige when she accepts, flot as a gift, but as hier
legal riglit, the face value of lier husband's policy.
Use of women Agente.

,,in your quest for agents seek out wornen of vigorous
n.ersonality, rot too assertive. Most intelligent woinen know
by intuition what men learu by experience. They are better
students of human nature titan we, and know how to humeor
applicants' Ahimns or hobbies. A stab1e-mindedi woman, who
-nakes a man forget that site is a woman and lie a man

wben she is taiking business to hini, is often accorded a
courteous hearing xwhen an agent of the male persuasion
might be told to go xwlire ice is at a premium.

"In ail waiks of life woîncn have heid their own with the
sterner sex. In the United States some ot the best insur-
ance producers are women, and in imy field they got good
business xxhere 1 faiied. We have a large ciienteile wbo
could be successfuliy canvassed ooly by their own sex. if
you secure a sprinkiing of sensible women canvassers YOU
wiii contribute much towards building ut) your agecyi>.

What to immw.s Upon Agent.
"In appointing agents, impress upon tnnm tne necessity

of perfect truthfulness and absulute honesty. By that 1 dlo
flot mean commercial honesty, wich is only a mnodified sol-
ution consisting of observing the rules of the game %ithin
legal 'limitations. Size up what with ordinary eff ort your locals
should produce, then ulfer them a bonus on tfleir total busi-
ness if they exceed their aiiotmuent, intimating that their
naines wiii appear in the hionor roll. These- additional in-
centives in the shape of praise aîud concrete remuneration
wiIi be tidicss insp)iration to your subordinates and stîmu-
late aî bvalith, firiindiy _ivallY whi<b xviii materialiy enhance
the produtiveness( of your tcirritory.

*otfer il',o solie sea prize for the one securing the
largest buinosbvond Iii, aiiotment. Agents are human,
sentimentîiý, amd possess am inhorn desire to be advertised as

J. T. WILSON,
Who was Eieoted Firet Vice-President of the Dominion

Association for the Current Year.

leaders. Fan into flamre this ambition for recognition and
appiause. Many agents have learned tbeir own prowess and
deveioped confidence in their own ability when stimulated by
a determination to win a coveted prize and tbe acconipany-
ing éclat. This affords agents vaiid excuses for urging the
procrastinating prospects among tbeîr friends to, decide im-
xnediately. The littie additional argument, "Your appica-
tion now wîil aid in securing tbe prize," may be the last
straw in hreaking the back of a prospect's indifference.

<'Difficulties and discouragements 'contînually confront
your agents, therefore assemble tbemn in convention semi-
annually, encourage free discussions, show tbem how to over-
comte their difficuities, how to turn defeat into victory.'>

"If the United'States with 92,ooo,ooo people wiil grow this
year 69o,ooo,ooo bushels of wheat, and Canada with 8,00,000
people wiil grow this year 200,000,000, bushels of wheat, wiief
Canada has Ç)2,0oo,000 people, bow many bushels of whcat will
it grow ?" 'Problemn submitted by Mr. H. S. Ross, K.C., at
underwniters' banquet.

When Mr. A. H. Vipond. attended the convention of life
underwriters in tbe Maritime Provinces recently; a wide-awake
industrial insurance agent iscovered that lie was the ha>pY
Possessor of a young son twelve months old. At the station,
the agent extended one 'hand to sav good-bye; with thec other,
hie held out an applicaItion form for industriai insurance for
ViPond Junior. .Vipond senior slgned the application.
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PROGRESSIVE PRINCIPLES 0F LIFE
INSURANCE

Co.Operation is thec Basie Fact Underlylng the Entire
Business of Insurance-Address of Mr.

W. -C. Johnson

An interesting address was given to the convention by
Mr. W. C. Johinson, of Boston, on the progressive principles of
life insurance. Mr. Johinson, who is.vice-president of the
Columbian National Insurance Company, recalled the recent
United States and Canadian investigations, stating that from
themn had corne progress. "We find," he said, "on both sides
of the border, greater confidence in the stability of if e insur-
ance; a fuller acknowledgment of i ts usefulness; better laws,
and a clearer recognition of the fact that oficers, directors and
agents of life insurance companies are trustees of the public
welfare-responsible to the public for the disinterested and
economical administration of the business. You flot only have
procured a code of laws which should be adequate to c.ontrol
the business for the next quarter of a century, but the spirit
of co-operation has been aroused among the officers and the
agents of the various companies; in matters affecting the

0. A. 8OMEReILLE, TrORONTO
WeiI-knOwn Lits InsUrance Manage! Who spO at the

Montroal banquet
.reneral welfare you can act with force and promptness; better
understandings have been cultivated; you are ready for more
efficient service, and insurance men of all classes have béen
educated to the true view, that in the conduct of their semu-
private and yet semai-public business, they occupy a trust re-
lation toward the community and must discliarge that trust
flot merely honorably but efficiently.
Moner and Weltar 01 Lite Insurance.

"You as individuals, and this association, together with
the Company managers as individuals, and the life officers as-
sociation, are the custodians o! the honor and the welfare of
the- business of life insurance in Canada. We sometimes hear
people speak impatiently of the discussion of the evils which
have touched our business. We should speak o! them, but
only to, guard against themn and make clear why they are evils,
and so empliasize the basic principles which should guide our
activities and our service to the business. Lt shouid lie re-
membered that our private service, if efficiently Performed,
partakes of the nature of public service; that the wel-
fare of our business as a whole should take Drecedence over
individual selfishness;, that there should be fair play for al
companies and equality o! opportunity for ýail agents; and
that, specificallv, in dealing wjth the probleins of the agencv
field, no individual or group of individuals should act, or be
permitted to act, in a manner injurlous to the welfare o! the
business, or the people.

"E.verv life insurance nian. whether-in,-the home, office
(r in the agency field, Who worthilv fills his place ini the busi-
ness or in the comumuaitY in whichi he works, Ws engaged'in
lipbuilding and çonserviflg the institution .o! li! e insurance.
The mnan who mnakes. an(, Pretense o! servinz the cause o! in-

~urnceandind1ge inimproper proctices such ps, for
instance, twisting, excludes hînsel! from the ranks of thoFe

who work worthily, for the twister is the reverse of tl
servator or the builder, and is one whose end can 1ie a
only as hie may lie successful in teitring down and, desti

Twisting le Economie Waste.
"Let us clearly understand the, reason :-Twisting

sents economic waste. A company spends money, its
energy, ability and time, in first educating a man to th
of if e insurance and then inducing hima to take it; it ex;
and inspects the- *risk,. writes the policy, and- tl
its delivery completes a piece of constructive work; th
is insured; a new adherent to the principle of protecti<
thrift has been secured. The man or company which
along, and, making no new convert to the cause, creat
new insurance, merely seeks to transfer the policy fro
coinpany to another, at the cost of another examinati
and another commission, would be a brigand and an ec(
parasite, even if the success of the effort to twist did i
volve-as is usually the case-unjustfied attacks upç
company or the agent which orîginally created the des:
insurance and converted that desire into a policy.

"I speak of twisting merely as an -illustratio
principle is the same as to other evils. If this associaý
to perforrm its full service, then gradually, through edu
and .the teaching of sound principîes, ail such evils in
elirrinated to maiiùtain a f air field and advance the g
cause. Where so much lias been gained, my plea to thE
warm or indifferent, if there be such, is that they
themselves out of their attitude of selfish isolation and

Co-Operation le Basic Faot,
"Co-operation is the basic fact underlying the

business of insurance and all methods for its extension
mnust as individuals realize that the greatest obligati,
owe to ourselves is the performance of our duty towardsc
that the greatest chance, the greatest gif t that can co
any man is« the opportunity to do something which cou
the interest of the common good. Here is yeur missioi
an organization you must realize that sound princip
efficiency and service to the public are the only ones wvhi<
lead to progress;, and that as the custodians of the hon<
welfare of the business of if e insurance in Canada, a bu
which is playing the leading part in the great world mov
that is emphasizing the responsibility of man toward h
lows, your association, in co-operation with the life of
association should drive out the forces of evil, and a
makes its last stand against the progress of just practicc
sound methods, these two associations should be found
scious of the great cause they are serving, clear in thei
poses and in the reasons for the faith they hold, guardir
vantage ground of righteousness, battling to repulse
selfishness, and to procure the greatest possible exte:
along lines of sound efficiency, of the service our bu
renders in conserving the welfare of individuals and ac
ing the interests of the state."1

RELATIONS- 0F LIFE OFFIGER8 AND AGEN'

The report of the executive committee of thre Don
Life Underwriters Association reviewed much imp
work of the year. It referred, among numerous othex
ters, to the question of 'co-operation with the Life Of
Association. During the past year there have been s
conferences with individual members of the Life Of
Association, and shortly afterthe Winnipeg conventic
Dominion Life Underwriters Association, through f
-President McBride and the chairman of the executive
mittee, had some correspondence with 'the secretary <
Life Officers' Association with a view to co-operatji
matters of importance to the life insurance business.
Lifeý Underwriters' Association had also had the
assistance of promainent members of the Lif e Officers'
ciation in various ways, notably the valuable advici
appearance at their meetings *of Mr. L. Goidman, presi
Mr. G. A. Somerville, vice -president, and Col. W. C.
donald, the last-named of whomn was good enough to a
in person before the R-astern Canada Passenger Assoc
on the underwrîters' behalf in connection with the r
of transportation priviIezes. There is every reasoi ito
for the most cordial relations between the managers'
ciation and, the agents' association ini the near f
There must, however, be adeoiuate recognition on the aj
part.that they have yet inucli to~ accomplish amongst
own membership and amongst life insurance ager
general before they can expeet the life managers to
tute any sweepinz reforais. The life officers' assoec
lias for its ideal the betterment of the bunese and
reasonable to suppose that whenever they can fac
that work they will be quite wýilling to do so. Tt is the
of the lîfe ins-urance agents, however, to also do their
and thus further prove to those in authoritv tliat their
cirtion 'cen be niade even more useful to the life insu~
business as- a whôle.
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DIVIDE ASSOCIATION'S FIELD 0F WORK

Into Three Divisions-Retiring President Vipond Nlad
Somte Interesting Suggestionis in [is Report

A splendid report was presented to the convention by Mr.
A. Homer Vi'pond, Who shortly afterwards passed the presi-
dential reins to Mr. John A. Tory. Mr. Vipond surveyed the
work of the year and paid a tribute to the labors of the two
vice-presidents, the secretary-treasurer, Messrs. H. C. Cox, F.
P. Stanford, J. F. Weston, W. E. Nugent, T. B. Parkinson,
John R. Reid, J. C. Tory and others. Mr. N. T. Trueil, fie
reported, as Western vice.-president, paid a visît to ten associa.,
tions west of the Great Lakes, and formed a new association
at Prince Albert, which is now in a flourishing condition. Mr.
John A. Tory visited several associations and represented the
Life Underwriters Association of Canada at the fifth annual
congress of the Association of Life Insurance Presidents held
in New York City. Mr. Vipond stated that hie had visited
twenty local associations, as well as the conventions of the
National Association of Life Underwriters at Chicago, and the
Life Underwriters of the Maritime Provinces at H-alifax.

:Mr. Vipond drew attention to the apathy which existed in
certain local associations in Canada. lie found that the. fanît
wa$ largely due to the lack of interest taken by the local of-
ficers, because when they f ail in their work, it is hardly to be
expected the rank and file of the membership can co-operate
and overcome this lack of generalship. "I cannot urge too
strongly upon. the local association," said Mr. Vipond, "the
absolute necessity of electing good live officers, particularly
a president and secretary. The very existence of your associa-
tion depends upon it. There is a tendency far too prevalent
to always look for a man of prominence ta fill these positionis,
and in many cases, these men are so loaded down with thcir
own work that they either have no time ta give the association
or they are totally indifferent as to, the duties thev are called
tapon to perform. This system must be changed. »

Should Prepare Attractive Programme.
Mr. Vipond suggested that an attractive programme of

meetings would keep the association members interested. As
an example hie recalied the fact that before the Montreal
association Dr. Adami, of McGill University, who is president
of the anti-tuberculosis league delivered an address on the
subject of tuberculosis and its relationship ta insurance. To
every member, that address was Weil worth the price of a
year's metnbershîp and Dr. Adami so convinced his hearers
of the desirability and practica-bility of the îf e insurance
companies co-operating with the anti-tuberculosis league
in a camipaign of education along hygîenic lines and the pre-
vention of dîsease with the individual policyholders, and the
public generally, that the strongest possible resolution was
drawn up and moved by ex-president Machuna that this address
be forwarded to the if e officers association that they xnight
be able 'to take cognizance of the saine and adopt some iéplan
of co-aperation. On another occasion, the Hon. Judge Hotch.
kisa, .ex-superintendent of New York State Insurance D epart-
ment, deiivered an address before the Montreal Association
dealing largely with the subject of State Insurance. Hie show-
ed ils undesirabîlity bioth from a practîcai as Weil as f rom an
economic standpoint.

8uggested DIVI8Ion 0f FleIU.
Mr. Vîpond suggested the dividing of the association's

field of work in three divisions :-All associations in Ontario,
east of Toronto, but not including Toronto, together with
Quebec and the Maritime Provinces, constitutes one district.
This would include 13 associations. Toronto and ail points
west in Ontario, comprising i i associations in ail, ta consti-
tute another division, and lastly, ail the territory west of the
Great Lakes to the Pacific Coast, containing at present ii
associations ta make up the third section~.

IlWith this division made,"' continued Mr. Vipond, "tit
would be well as f at as possible 10 have one of the three
executive officers above referred ta, elected, front each district,
so tijat the distance to travel would be minimized, and-as a
resuit, every association would be within fairly close proximîy
of an executive head who would be fully in touch with ail the
doings and requirements of his own particular iection. This
arrangemenit would flot in any way lessen the importance of
the president's office as hie would naturally have supervision
of ail work undertaken, and the saine privilege of visiting
where and when he desired.

Would Stimwiate NeaIthy RIvAlry.
,lit would also result in the ground beiing more thoroughly

<overed and in many cases where an association required
more attention than one officiai visit, il could be more.easily
given anid witlh less petrsonal.sacrîfice. I also thlnk there
woulâ be a certain amount of ýhelpfuI rivalry stixnulated'be-
tween the diff erent officers in charge to make the best possible

showing of the work assigned to them in their respective
divisions. It would dIso lead to the education of trained and
trîed men as candidates for the position of chief executive who
could do very much more effective work by reason of the ex-
perience thius ýaquirçd."

A. HOMER VIPONU.

immediate past Preuident of the, Domi111ion AS8OoiatIen.
Mr. Vipond fUlly maintalmed the Associationle

gond record of laitorn
>.A retiring président also suggested the appointaient of a

grievance comnîittee, before whom local asoitoscouid lay
f or investigation any charges or complaînts. The appoint-
ment of a permanent secretary and the esî.,ablishment of an
association journal were other suggestions.

PREDIO'TS DEVELOPMENT 0F CORPORATION
INSU RANCE

One of the mnost attractive addresses delivered during the
convention was that of lion. J. A. D)e Boer, a practical instar-
ance man, anid presideont of the National Life Insurance Comn-
pany, of Mlontpelier, Vermnont. Some of the oldest policies on
the books of his clmpaniry, hie said, were those of Montreal
citîzens still living. Jin an interesting way, and punctuated
with droll stories, Mr. De Boer traced the history of the insur-
ance policy. While the cost of living had been going up, lie
stated, life insurance had become more substantiai and more
servicea!ble ta its buyers and at a reduced cost-a matter of
no small economic and firiancial importance.

Life insurance agents were the interpreters of their coin-
panies to their comnpanies' clients. The standing of the mn-
surance field man had greatly improved during the past few
years. They should go frequently to their home office, which
would be glad ta open everything to the agents in order ta
instruct them as ta the company's standing, its policies and
its conduct.

It is the business of life insurance cempanies, said Mr.
De Boer, to see that oniy dlean money is received. Reputabie
companies could flot afiord ta receive tainîed cash. If clean
insurance were given for foui money, there would be con-
tamination at some lime or another. The speaker placed
emphasis upon the importance of the initiai sélection by the
field man. It had a vital bearing, too, on the character of the
agent.

Mr. De Boer thought that there would be developmeflt in
corporation insurance. That form of underwriting had corne
to stay. A special fora. of poiicy, however, wouid have ta b.
Provided. The hazard of corporation insurance would alwaYs
have to be critically examined. Despite that developmfeflt, lie
would flot like ta see an inhuman beneficiary substîtuted for
the old-fashîoned beneficiary of oid-fashioned îf e insurance.

As usunl, the arrangements for the Montreal Convention,.
were left in the hands of a comnmittee, and the association is
under great obligation to the following gentlemen in Monlt-
real Who were responsîble for the excellenIt préparations:
Press committee-Chairman, R. B. Foster: J. P. Oramn, T. P.
Bourgeois. Entertainimen 'W. o. ' 0î1,percey, chairmnafi; G.
P. Carreau, W. o. H. Dodds, J. A. saucier. Banquet-J. A.
Bucknell,,chairman; E. H. Brown. Hotel-G. A. Carr, chair-
mnan ; A. B. Havcock. Reception-President, H. H. Kay and
whole executive committée.

August 3t, igi2.
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J. F. WESTON, TORONTO.
Eiocted Honorary President of the Dominion AssociatIon

Sof Lite Underwriters.

1-WHOLESALE WAREHOUSES, CALGARY.
Th*e 1914Convention wiliI PruibaWb Ho sd lnCagary.

IE OF THE DELE<

J. A. TORY, TORONTO.
Eietud President of' the Dominion Life

Association for 1912-13.

Counce
The following are the life insurance

year. The big offices are well«divided tht
comnittee is composed of life insuranice n,
the Association in its entirely. Hon. pres-iý
second vice-president, G. C. McCuish, Wir

Executîve Commttee :-Brantford,j
White; Central Ontario, D. H. Moore; Cali
ships, T. J. Parkes ; Grey and Bruce.ý R. A.
ell, Jr. ;-Iingston, Mils ;,London, Vivian R
gara, R. C. Young; Nova Scotia, W. J. Ma
J. 0. Hyndnan ; Port Arthur, G. Ames ; Pr
Trueli; St. John, J. W. V. Lawlor; Sault S
Fraser; Windsor, J. C. Peck; and Watert

W ALL PAI~TS 0F

N. T. TRUELL, REGINA.
Who Vlited Mamy « the Western Life Underwuitws'

Aueooltlons Last Ymran d Formed a New One.

Wides for 1912-1913.
he destinies of the Dominion Lâfe underwriters during the coming
h sharing the responsibilities and dulies. The large extecutivez
the Dbminion, and cannot do otherwise than give satisfaction to,
residenit, J. A. Tory; first vice-president, J. T. Wilson, Halifax;
asurer, F. T. Stanford, Toronto.
:olumbia, J. J. Roberts; Brandon, J. E. Hughes; Brockville, H. B.

peBeoA. R. McIsaac; Edmonton, H. Young; Eastern Town-.
X.H amilton; Hamxilton, W. H. Seymnour; Huron, A. W. Wadd-

ýWillBamr ; Manitoba, D. J. Scott; Moose Jaw, A. W. Irwîn ; Nia..
w, P. Macfarland; Ottawa. Wm. Stevens; Prince Edward Island,
iclair;- Quebec, J. F. Belleau; Quinte, S. Bu-rows; Regna, N. T.
iey ; Saskatoon, G. D. Unâderwood ; Toronto, Taylor; Victoria,

D oilmiOm LFE,

G. C. MOCUi8H, WINNIPEG.
Whto la now Second VlIce-Proaldent cf the Dominion AsOMIK-

tien, aM wII Hep te Look After W*8tarn I nteret.

OTTAWA.
Wh.re the Lite Underwrtera wiii Meet Next Year.

ASSOCIATIOJN.AT MONTREAI'. LAST WEEK.

312 -

r

nmbý . - MMWA

August ý,3i. 1912.



THE XO&jZTAR-Y TIM1_9

PREPARE A PROGRAMME

That is the Suggestion of Retiring Secretary Wiims
-How to iMaitain Intertst in the: Local

"Associations

An interestingi report, rýeflecting only in a small meas-
ure the hevy dutiës w hîch were performed by the secretary
during the past twelve months, was presented by Mr. G. E.
Williams, who handed over to Mr. F. T. Stanford last week
a dlean secretarial Islate.

Mr. Williams reported that there are now thirty-five lo-
cal associations, an increase of one. The baby of the year

G. E. WILLIAMS, moNTrREAL.,
RatioIng SeSoreary 0f the Dominion Assoolation and proeut

Montreai membor of the Exeout v. Th oUi nyOf
Mr. Williams, dosmte hi& h.avy secrétariat

dulies, brought: a prize ta hlm.

i, the Prince Albert Association and a healthy one if seeifls
ta be. Its organization is chiefly due to the work of Mr.
N. T. Truell, of Regina, Several small associations which
were in a dormant state have been revived by Past President
Vipond, and others.,

Experience seems to show, he reported, that it is, dif-
ficult to 2~aintain an association in towns where there are flot
ten orzaen Mie agents to form its membership. It is pro-
bable, therefore, that additions te the number of associations
will flot be many froin year to year in the 'future.
HOw the Asooatlons Fareil.,

A similar reason may operate against'a large growth in
the total xnembership. As the number of members of a local
association approximates to the total number of men engag-
ed in the business in that town, the opportunity te increase
the membership is~ less.ened. This is no excuse for
slackness on the part of those associations ýNhich have not
yet enrolled one-half of the possible înaterial in their cities.

Of the total nuxriber of associations, viz., 35, nearly one-
haif show increases of mrembership for the year. These are
Regina, Ottawa, Saskatoon, Calgary, Cape Breton, Peter-
baro, Moose Jaw, Brandon, Edmonton, Halifax~, Hamilton,
Niagara, Waterloo and Vancouver. Some of these points are
worthy of special rmention. Regina has grown froin 50 to
74. The latter figure must represent a large proportion of
the available materi-al. Ottawa has grown froin 19 tO 36.
Sydney, C.B. bas sbown a good growth ta 2 f. Vancouver
bas had an increase' of 24. Quebec City, ini spite of an in-
crease of their memibershir) fee to $5, shows a gain of 9.
Where There Were Deoreass.

As an offset to these and other vains, the following large
associations show a considerable decline :-St. John, N. B..
from 431 t0 25, London, from 62 to 40; Toro1ltoý from; 187 f0116; Montreal, froin 182 ta 152; Winnipeg, froin 160 O74
AIl calculations for membership are onl a Paid-for basis.'IThe
total niembership for the year is 1,ioi as compared with

A,~ lst yewa intiniate touch with the associations shows
tha th se výh selocal officers have planned for educative

meetings for, t.he benefits of their members, and have h
their meetings well reported for the information of the int
ested public, have been the most successful associations,

ShouId Preparo a Syllabus.
In a number of places aüdresses were given by min

ters, lawyers, doctors, politicians, insuran. cxperts, neN
paper men and men of affairs on matters directly bearing
our work. There are attractive andý new topics opening
US. Life insurance as an instrument for social service; 1
relation of life insurance tc, public, hygiene; the new adfi
tions of insurance to business purposes. Many of the olc
subjects treated from new standpoints by men outside c
ranks are of great educative value.

Probably there is no association but could arrange
have local or neighboring professional men give thema su
addresses. Mr. Williams strongly urged that every assoc
tion arrange for at least haîf a dozen meetings during t
faîl and winter, and flot be easily turned aside froin cari
ing out its plans. The example of some of the associatio
-notably Brandon-în preparing a syllabus at the begi:nniî
of the sea son, is a g-ood one to follow.

PENSION SOHEME FOR LIFE AGENTS

A discussion which evoked considerable interest was ti
in charge of Mr. W.ý G. Keddie, of Ottawa, the suxbject hein
"Is a pension for long service desirable?" and "What are t
best means of retainîng agents with the company?" N~
Keddie deliverew an interesting address on this suhject. bv,
Burrows, of Belleville, thought -thatý a pension -scheme for 1-
insurance agents would benefit the companies considerabi
It would, he said, increasie 'the loyalty of' their 'agents, a:
ensure their. permanency, which is a very valuable asset
any company. ."In fact,, a strong organization of loyal, fait
fuI, permanent agents is one of its best assets, and cannot
measured by dollars and cents, but thousands of dollars in r~
judgment, would be saved annually that are now spent
filling vacant territories that agents have left, that perha
wonld have remained with their companies, .had some rewa
been given for long service.

"Permanency of the 'agency force means fewer lapses, f
if the business has been properly done in'the first place,
one can husband'it, and keep it. in force as well as the mný
who originally did if. If also gives the insured greated co

W. C. IÇ!DDIE, OTA ,
Who. Oondsu0fed Intersçtlng Diousb t epcing a Pensst

Sohemet for Life insuranceAets el
Presldnt of the Ottw AIUiltion.

fidence in the company every time. e pays his premiuxj tot
man who insured hum, and veyprobably increases hi il
surance with the saine inan adpuits bis boys with himn ais(
if he lias any, ail of whid> nans money for the comp,ýy.

Others who toujc par~t in thîs discussion were Messrs. j
T. TruelI, W. Gaden, and A. H. Vipond,

Thie discussion on insurance literature and advertising i
charge of Mr. E. R. I5acum, of St. Jolhn, was taken part i
by Messrs. John R. Reid, McCuish, G. E. Williams, J. 1
Wilison, W. G. Keddie, F. T. Stanford, J. 4. Tory and Willial
McBride. 'lhe consensus of opinion was in favor of a coin
certed campaign of advertising.
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CONSERVATION OF LIFE ANI) IEALTU

What. Various Companies Hlave Done and Are Doing
-Metropolitan Lite Insurance lias Unique

Position

Life insurance has becomne so wi<lespread among the
peop le and has accumnulated such enormous funds that it is
natural that those who are %Norking for social welfare should
appeai to it for help, said Mr. Haley Fiske, vice-president of
the Metropolitan Lif e Insurance Company, in an address de-
livered before the Life Underwriters Association of Canada
at its annual meeting in Montreal.

In February, i909, the Association of Life Insurance
Presidents, representing 15 or 20 United States and Canad-
ian companies, held a conference on public health and cog-
nate subjects. It was addressed by Professor Irving Fisher, of
Yale College; and varjous social xworkers, physîcians and
actuaries were profuse in their appeals to the companjes to
undertake a campaign for the prevention of diseasc, especial-

Who donated
a. K.- ALLEN, MONTREAL

a handsonte prize In the Essay Competltions.

ly tuberculosis, and the lengthening of human life. Toward
the end of the discussion the present speaker asked that the
practical side, of, the. subject should be considered: narnely,
the corporate powers of the companies under the law and
their strict sîiPerVision.

What are Their 'Powerq?
He announced that the Metropolitan Life Insurance Coin-

pany would be willhng to spend $ioo,ooo a year to stamp out
tuberculosis if it could ho shown that il, had the power. It
could well afford to. The.company pays Out 23 millions a
year in death claimes, of which 1734 millions are on industrial
policies, andeighteen per cent. of the claims; on, these pol-
icies is caused by, tuberculosis. .It 'is -curious that'that an-
nounicexuent of the willingness to- spend . that amounit of
money furn!shed Most of the headlînes in the press reports of
the meeting. Bu »iiiMy question was. not 1an swered. That ques-
tion still faces well-disposed life insurance officers-What are
their powers ?

There is no doubt that the construction to be placed
ujpon laws and the latitude allowed by supervising officiais
are largely aff ectçd by public opinion. It, seexnedto us that
if we approached the, solution, of the problent academically
we should probably not get'anywhere. 'Life insurance ceom-
panties are organized to -issue contracts for the payment of
endowments and death claims. The premiums are the con-
sideration. A large part of these premniums goes for ex-
penses; another large part and mnost of the interest earned
are field for legal resertre- another for the pavment of dlaims;
a small part May ho hold for sëcu'ritv surplus. What is to
bct done wîth the balance? ParticipaÎincr contracts caîl for
its distribution amon g poi ky-holders. Expienses rec'ognized
by the law are for the getfinz and'maintenance of'the busi-
ness. Where is the money for a campaign te lengtien 11fer?
Tt is obvins that the- ameunit to ho snent Îs small and that
tbc exnenditure mut be f6ir the re'neral beneit, of 'al thme
policy-holders of the paàrticula'rcomLpaný. Thecofpne

which issue only non-participating policies are very few in
number and the prerniums are much less in amount. Stock-
holders niay spend their own înoney as they please; but thev
Mnay well ask ihy should they spend more for the general
welfare than any other capitalists.

You se thdt the problern ib îlot an easy one.

Establishmnent oftan Health Bureau.
Onie of the' fraternal orders began as far back as igo5

to hight against tuberculosis by building a sanitoriuma for
its memrbers; aîïd others followed. But fraternal urders werc
very littie restricted by law or supervision. The case is dif-
forent. Dr. Eugenc L. Fisk, of the Provident Savings Life
Assurance Society began as early as 10o7 to urge upon his
officers the establishment of a health bureau, and when Mr.
Rittenhouse became president inl 1909 it was established;
and its work is continued under the direction of Dr. Fisk,
Î i the Postal Life lnsurance Company, with wbich the Pro-
vident was merged. The work of the bureau is for the gefl.
eral welfare of ail the policy-holders. It consists of the pub-
lication of health bulletins; of annual free medical examina-
ticns of the insured, with commîunication of the resuits to
the physicians of the insured (fifty per cent. of the dis-
covered impairments ivere unknown to the însured), and ad-
vice by correspondence regardjng matters affecting the
health and the prevention of disease; of co-operation with
health officials within obvious limits, and the compiling and
publ ishing of statistical information.

Other Cood Efforts.
When Mr. Rittenhouse became connected with the Equit-

able hie organized a bureau in that company, which pub-
lishes an excellent periodical, issues bulletins, sends out
monographs and pamphlets, aIl devoted to the problenms of
pievention of sickness and the lerîgtheýning of human life;
and the bureau cý0ooPerates with and assista, by advice health
authorities, not only generally, but in particular localities
whert' dispoase centres or unsanitary conditions are f ound.
The companyv has flot yet begun the post-insurance examina-
tion of policy-hýolders, but invites correspondence concern-
ing the health of the insured. The Equitable has establish-
ed a bureau for assistance by mortgag' loans, p)rotected by
îr.surance, in the building of homnes for men of moderate
means. These two companies whose work 1 have described
are participating companies.

The Association of Life Insurance Presidents has heîd
public meetings addressed by health and weîfarc experts;
bas addressedi letters to about goo health officers covering
every State and city in the United States of over 5,ooo popu-
lation; has bad replies front 250, and receýived many reports
and bulletins, with a good deal of interesting correspond-
erce; and has begun an analvsis and classýification of State
health laws on the' card index systcm, which wjll be avail-
able for ail companies which are members of the association.

Motropolltan Diffors Front Other Comparles.
The Metropolitan Life Insurance Company is in a pos-

ition which differs from, ail other companies in many respects.
and which gives it a more free band in conservation work.
It is a stock company whose stock dividends are lîrmitecl to
seven per cent,, and it issues ni> participating policies-in
fact, has none on its books except such as are kept i0 spe-
cial classes, whose dividends are dependent upon a lower
mortality than was assumed in the tentative construction of
premniums adapted to those special classes. It has over
twelve millions of policies in force, over eleyen Millions be-
ing industrial policies. It bas nover issued any participat-
ing industrial policies. This responsibility is fourfold:
fiist, to the 1,000 agents who gret and conserve the' busi-
ness; second, to the 1,8oo head office employees who take
care of it; third, t0 the industrial policy-holders; fourth, to
the working classes in general.

Cam o GIte Agents.
The company for many years has taken a good deal of

care of its agents when sick or permanently isabled. It
does n01 believe in a pension systemt: First, because the
benefits are postponed. The usual period of service requir-
ed is 20 or 25 years. That i's a long period of service to be
a prerequisite to obtaîning help, and rubans nothing at ait
to a large majorîty. Second. because when an agent is sick
hie needs help irrespective of long service. Third, a pension
systent requires the puttinig up of a reserve. pensions are
annuities and the conîngency of length of service is a cal-
culable one. The setting aside of a reserve dimiînishes the
ability of the company to afford help, for il ilicrcases the lia-
bilities. Fourth, a pension is a su- certain which May be
ton much *or ton little to meet the requiremnerts. Ouir s-
tomt is one of allowances made to fit the individual cases.
The allowance is sometimes full nay for a period - sornetixnes
hospital or medicaâl help t somaetines' part pav for long or
short periocis:- sometmei aIloua:nces'for the whole'of the cr-
rent year in case of retirement. the amriulnt dependent upon
what the recipient bas done for the compaTly, the length of
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service, the necessities of the case. Nothing is promised be-
yond the current year. AIl allowances-are revocable for
causeý. The companiy'speut aout ej[Ïo,ooo in thee allow-

aneslu191 fl363 sik dsbedadinactive empl<çyees.
Sanatorium WIII bo Model Ono.

A sanatorium is being bujît on Mount McGregor,-near
Saratoga, for the treatmfent and cure of tutbexcular employ-
ees. Lt is beautifully located in a plot Of 420 acres, 1 ,200
feet above sea level; it faces south, 15 well wooded, perfect-
]y drained, and has'a bountiful supply of water from, lake
and springs. A farma is connected with it which wîi supply
its'productîs to the sanatorium, and Mnay be used for health-
fui occupation by the ýpatients. Every like institution has
beën studied by the architect, and it wiIl be in every respect
a inodel. Lt-combines the advantages of the comfort and in-
dqpendence of the cottage and the groupjng and economies
of the shack system. Lt is fireproof. Lts equipment will be
mrost complete. Lt will accommodate 75 Patients to, be-
gin with, and when complete will accommodate 200. It Will
serve the general public in one xway, for it will withdraw
patients fromn infection of neighborhoods and wilI afford the
best f acilities for, the -study of the disease, its prevention and
cure. Lt wiIl keep abreast of the latest discoveries and meth-
ods, and will be of assistance in suggestions to other insti-
tutions.

A savings fund has been established by the company
for the employees and is available for the administrative
force as well as the field force. Then many other advantages
are provided for their mental and physical development and
general comfort.

Various Services Rondered to 'Polioy-l4OIders.
lThe most important work of the company for the policy-

holders is the nursing service. Cards are furnished to
policy-holders to, forward to the district office in case of sick-
ness. The agents, on their cails for premîiums, look out for
cases of sickness. The nurses visit the offices, receive the
cards, interview the agents, and caîls are promptly mnade.

Fmergency relief has been afforded policy-holders in
numerous cases; the last following the tornado in Reginla,
where, our policy-holders were taken care of by cash gifts.

Our co-operation with health authorities and social agen-
cies has been very extensive and soure of it very interesting.
For instance, 1n i909 a referendumn was made to the voters
of, the city of Chicago for authority to build a municipal
sanatorium. Our agents distributed 5oo,000 ballots to our
policy-hoiders. We were told that this had a great effect on
the result, which' was an bverwheling vote in favor of the,
sanatorium, the total vote beîng about 200,000, the measure
being carried four to one. In 1910, we were appeaIed te by
the municipal authorities of the city of Clevelanld to assist
at a City election whereat authority was asked -of the voters
te the issue Of bonds for a tuberculosis, sanatorium. Our
agents distributed ballots and 'the general superin tendent of
the department of Public safety wrote us that hie was sure
that much was accomplished by-our men. The vote was Il
favor of granting the authority.
Providing Homes on Easy Paymonts.

After a careful study of the systems in force in Belgiumn
and Germany, the company has made arrangements with a
realty cornpany te erect homes in a suburban part'of the bor-
ough of Brooklyn under a systemn by which the company loanq
about 6o per cent. Of the cest on flrst mOrtgage, the realtv
company boans most of the balance on second mortgage and
pays for terni insurance on the if e of the borrower for an
an-nually decreasing aniount equal te, the outstanding mort-
gages. The result of the arrangement is that the piurchaser
obtains a: home on easy payrments and is protected a.gainst
d-eatb by insurance at the lowest cest.

Here is a story of thp Hon. J. A. D e Boer - An automobile
was about te leave the offices of the National Life, of Mont-
pelier, Vermout, with two of the best business producers of the
company. Saîd the n)residenit te the chauffeur: '<Remember,
you are insured for $ ,o.The two men behind you are in-
sured te the limit. They bring oiur company twe and a quarter
millions of new business every year, and"-with a drnxnatic
pause--"for pity's sakze be a good chauffeur."

Mr. Arthur B. Wood, the wIl known actuary ef the Sun
Life Assurance Cempanv of Canada, delivered an interesting
address of welcome te the delegates. He emDhasi7ed the im-
portance of these annual gatherings, where the -lead-
ing men engaged in the field work ef life assur-
ance throughout the Dominion and representing prac-
ticalîy everY company transacting business in Canada, meet
together on a cemmon grotund, to inter-hange their views, te
disciuss means for bettering the conditions of the. ,,ed-
man's work,' and generallY to consider the mfost Pffectiire
meas.ures fer extenrding the benefits of life Insurance through-

COMPANY, MANAGER AND AGENT

Important Relations of Tliree- Lîfe Insurance Facto
Address of Mr. L. Brackett Bishop,

of Chicago

There is iomething about the business of life insurý
-that sets it apart fromn other kinds of business. Twýe
four years' observation has led me to believe that the p:
dents and oficers and managers of 11f e insurance compa
stand in a class by theraselves as business men, for
business calîs to men of high motives and readily creu
too, màen of high motives, stated Mr. L. Brackett Bis'
president of the National Associatjin of Lif e Underwrii
in his address on Thursday at the convention of the
Underwriters' Association of Canada, held at Monti
C onfidence is felt by the public in "their" if e insur2
companies. (The word "their" is used advisably becaus
the last ana 'lysis, the companies belong to the people
they are builded with the people's money.) The-chief
tors in the work of conserving the home, the staunchest
porients of improviderice, are the officiaIs and the
workers of if e insurance.

An Englishman has said: "Life assurance make
scientific adjustment between -the -possibilities and the p
abilities, the accidents and averages of if e. It enables
individual to merge his constant liability to death in

veaelongevity of the race,, and'to, share in the proi

L. BRAOKETrT BISHOP, CRIOGo.
Mr. BIshop, Who la President of the National Lite Underwrl

Aesoition et the United States, addressed the
Montreal Convention on 'te relations

o« the Lite insuranos, company,
Uts manager andi Re

agents.

tiv 'eness 'of' if e in general, whatever tnay be his own f;
It discounts probability and gives certainty. In its adal
tiens ýte practical life and finance, life assurance enlists
cumulative power of small investments through long peri
of tume, and utilizes the far-off interest ef Prudence for 1
sent needs. It applies scientific methods te those impul
of generosity which would otherwise encourage improvider
and provîdes fer the needs of ail through the love of each
his own. It gives affection a plaýce to stand, and a le
with whÎcb te work. It transfernis ferethought and go
will into practical helpfulness and well-being. It enal
us te realize for our loved eues the hopes we cherisit
theiÎ future, which might otherwist be blighted by deat

Have Roalied Responslbllty to Public.
It would seem as if the builders of the great ife en

ance companies mnust have realized in a large mensure ti
responsibility te the feople. These companies are net
resuit of accident. The officers, managers and agents of
past, have served flieir generation well by putting their lab
of a lifetime ino the careful guarding of the Public's ini
ests aund efficers and managers and agents of the pres
are giving of their hest te the same end. There is s> mi
pqubliclty given te the conduct of hompe office affairs, t
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investinents, etc., that not much need be said upon the man-
agement of companies except that it requires ability of a
high order to properly and safely învest the assets and to
secure the required amount of new business at a moderate
cost.

Tc secure an effective agency force requires the expendi-
turc of money carefully, but flot parsimoniously. A strong
agency force is one of the most valuable assets a Company
bas, and is nlot easily built up. New companies should bc
particularly careful nlot to attempt to build up their forces
too quîckly and thus secure too much business at first, be-
cause an agency organization is an investment of the highest
order, and, like other investments, To be limited by the in-
vesting powers o! the company. A constant source of danger
to new companies is an ambition for too rapid growth lead-
i.ng to extravagance and failure. The management of ail
companies should be a proper mixture of enterprîse, pro-
gressiveness and conservatism. Tht policies of life insur-
ance companies are being constantly changed for the better
and the home officers, in order To ble up-to-date, must put
these new privileges in their poîicies as soon as their value
is demonstrated so, as speedily as possible, to give to their
agents and managers the selling advantages o! new points,
At the sanie time, great care must be taken flot te introduce
freak privileges which will later have to be eliminated.

Appointment of Managers.
The appointment of managers by the homne office is a

work requiring great judgment. As far as possible, there
should be a working agreement between the companies flot
to take away front other companies their managers, agents
and business. Many new companies make tht mistake of
endeavoring to get their managers by securing them
from other companies, and do flot often succeed in getting
,desirable men, as:tht best men will very rarely leave. New
companies partic 'ulariy need the good-will of those already
existing; when in search of managers they should first look
carefufly among their own agents, thus obtaîning men
familiar with their methods of doing business. No coni-
pany can become great unless it sets great store by its man-
agers and .gives thein liberal contracts and substantial
financial backing. Tht home officiais should flot keep their
managers andi agents at arm's length, but show great cor-
diaiity andi friendship to thein, thus developing esprit de
corps, without which no great agency system can bie main-
tained. The managers and agents should be informeti verb-
ally and frfquent letters that officiais regard with approval
ail good work clone. If'a reproof is necessary it should be
given as courteously as possible. An agents' bulletin pub-
lished at the home office each month oommending by name
managers, agents and. agencies for specific work donc is a
strong factor in welding tht forces together.

s.ortng and DevoloPlng Agents.
The manager has his problems as well ýas the home

office. Perhaps the greatest is securing andi deveIlpinig
new agents. Tht reason more new agents are not secured
is because the managers do net go after them wîth the vigor
they go after new applications for insurance. Old poiicy-
bolders make gondi agents. Agents can bie secured fromt
ansong teadiers, superintendents of schools, traveling men,
doctors, ministers, meail salesiï>ti andi young coll'ege men.
Mr. A. T. Stewart, the New York drygoods merchant, had
much success in seculing for bis business men who had
failed in business for thernselves, but who, under bis wise
direction, becamne 'valuable men. Managers, like the home
officers, should leave the agents of other companties alone.
An>' manager wh'o lias the riglit idea of things will bie glati
to render any service, financial or otherwise, to an agent
who lie knows lias capacity as a salesman and is doing lis
best. The developinent of a force of agents is a work re-
quiring tact, judgmnent and patience. Someone bas said:
"There are four qualities, of which any successful manager
must have at least two, initiative, tenacit>', jutigment and
sympathy, and if be nishes To be up-to-date lie must read
thse insurafice journials and be a member of bis local life
underwriters' association, and, in this and other ways, learn
thse new phases which the life insurance business, like ail
other growing and deveioping business, is going through.

TIW.. Who. Aolually Oeil the Polloles. -

First, tbere is the home officers, then the managers, and
iast but not least the agents who meet tbe People and actu-
ally seil the poli-cies and inake Possible the great life insur-
ance comnpanies with their 'wonderful accumulations of
capital. The modern if e insurance agent neecis no intro-
duction, He is everywbere, and is more appreciatied as the
public sets the splendid bexieficial resuits of his labors. Tht
lif.e insurance agent of the present day must be a man of
ability and bonor, it is no easy work and the men who win
large incomes froni it tarn every d-ollar they get. The
necessit>' of meeting and favôrably impressing peojiffe de-
,relops men in a manner that years of other lires of business
-Would nlot do. Life insurance agents are flot conflned in
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F. T. STANFORD, TORONTO.
qJpon Mr. Stanfordse WiJlng and Capable Shouldors wltI

Fait the Dutlea et 8.oretary-Treasurr of the
Dominion Assoolation this Year.

But it is niot only the financiial ruwards which make the busi-
ness of lifc ins;ura1nce - attractive ta high-înînded nien, but
the f act thait it is getting tw bc more, and more esteemed as
a busineýs odced.cod ta the highest code of
ethics and fr th'godot

MANY PRESENTATIONS

The cup of Mfr. J. R. Reid, of Ottawa, ta the association
showing the largest pe--rentage of increase' in membership
was won by the Ottaiwa Life Underwriters Association, on
whose behalf it wxas received by Mr. W. G. Keddie, the
president of that association. Mr. R. J. Stuart, Toronto4
made the presentation.

Mr. W. J. Watton, of Regina, was the winner of the gold
fob presented by Mr. Vipond to the member proposing the
largest number of new members. Mr. George H. Allen, of
Montreal. made the presentation.

Mr. J. F. Weston, Toronto, made the presentation of the
cup offered by Mr. R. J. Stuart, Toronto, for the prize
esay on "The Service Rendered by the Lif e Underwriters
Association To the public and its Menibers.1" The winner was
Mr. William McBride, Winnipeg.

Mr. G. E. Williams, Montreal, was the successful corn-
petitor in the prize essay competition, the subject being "A
practical plan of co-operation publicity.11 Mr. John R. Reid,
of Ottawa, handed the cup to Mr. Williams.

Mr. George H. Allen's handsome prize for the best essay
on building a life insurance agency, was won by Mr. William
McIBride, of Winnipeg.

'A FIVE MILLION POLICY.

According te The Berlin Tageblatt, the Czar is
insured in an English company for nearly $500oc
Tht insurance was taken out when lie -as a boy, and
the annual premium of $8o,ooo bas been paid regiîsXly
ever since.

King Victor Emmianuel 111- of Italy is jnsured for
$2,5oo,ooo, whîle the late King Hlumbert carried
double that amount.

The lare King Edward was insured for $4,500,000
durinp- the last two years of bis ie.
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offices, but can be muclh in the open, If the agents are real
salesmen theý \ tan make' large sums of nîoney and if they
have managerFial abilitv they can .isir ,d reach the
management, The incarne of the manaiger of a nioderate
sized agency j', not laîrge, but 'sore of the mnanagers of very
large agencit". receîve and fullv virn incoines of $25,o00,
$Soooo, and in a few initantv, $îo, or more Yearly.
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MODERN ADAPTATIONS 0F LIFE INSURANCE

New Forms Are a Necessity-Group Policies-will
Canada FoIlow Example of the United States?

The part that life assurance has, taken in recent years
in business aff airs lias given rîse ta a large field of en-
deavor in corporation and partnership iflaurance, said Mr.

E. W. OWEN, CALGARY.
Whso took Charge .of the discussion on *'Probable Innolvationls

Un Lite Insuranc .e Poliolos.1" Through the VIgOrOUS
Carnpalgnlng of Mr. Owen and lsi cOlleagUes,

tise Donlinlon Association wIH Pro-
bably boUcS their conventionl

In Calgary In 1914.

E- W. Owen, of Calgary, who was in charge Of five-minute
discussion on "4How best to increase Our business by adopt-
ing new forms."1 Life insurance in this- Marner lias been
broadened out to perform certain functiofis undreamfed of a
decade ago. Corporations have found in it a safe and ex-
pedient means to set aside -a -sinking f und to take care Of
the maturity of bond, issues.

They have also found it necessary to 1protect themselves
against the loss of individuals who occupy executive Posi-
tions in the corporation-in other words, they il25ure againSt
loss of brain' power, You can readily understafld that a
defliîte property value is placed uponthe ability of the
,president or managing director of a 'corporation, and it is
.Probable that death miglit corne at a time when bis brain
power is con sidered its most valuable asset, and hence it is
important that he bc însured so that the corporation May
,be immune fromn financial loss which would probably 'occur
'on account of the loss of bis abihity at such a critical period.

Anothe- advantafge of business însurance is that it can
be Used to acquire the, intere-st of a deceased anember of a
cëorporation.

A flrm in Vancouver in which thiere, are four principals,
each havine an equal ainount of stock, are, i4îdvidually in-
sured up ta tbte value of their interest in the business, the
firin, paying-ý the 'premnrin, so that in the event of the death
of any member the insurance la paid to -hia heirs and the
-stock remains with th- comnpany.

A rather unique idea for the use of an insurance policy
,was that of a man whn had secured a divorce froin bis wife
and had conisente-d to pay alimony of a certain amouint. He
said: I know th-it T cani fulfil th;e conditions imPosed upon
me by court whilr 1 arn alive, but if I should die I want to
b. sure that mv divorced wife lias sufficient incomne to pro-'
vide for mv little dauwýhter, and this is the Onlv way I can
provide the funds for thiat purpose.
As to-Inoome insurante.

Another variation from the, usual forais of life insurance
that bas 'become popular in the last decade is income insur-
ance.

An earlier form of instalment insurance was thre re-
versioflary or survivorship aflnuity Ptoviding that if the in-
sured dlie before the beneficiary, a 1ife annuiWv inmmediateI,

boespayable durÎng the subsequt vieo hebnfc
iary. If, however, the beneficiarv die first the insurance is
at an end, and aI1 pr(,Ifl'ms paid are fully earned. >

This form has always been favored by the exper
life insurance, but neyer by the public, because of th
certainty whether the beneficiary will survive to r
much, and also be-cause of the possibility tbat nothing
wouid be realized by.reason of the beneficiary dying 1
the jnsured.

It was disclosed, however, that when the late Mr. Sb
Homnans left the Mutual Life of New York, the only
ance hie carried was a large policy of this charactet, athe present time Actuary Emory McClintock shows hiý
ference for this formi of protection in a like manner.

There are, however, two other forms of income i
ance, viz., ordinary instuilment and continuous înstal
0f the two, continuous instalment is the most practic
provides an annuity for the benefiiciary for if e and a pr
to pay for twenty years whether the beneficiary lives oi
but the plan which is called ordinary instalment will pi
for twenty annual instalinents, and the beneflciary ma3
live the instalment period and be Ieft without income i
age when it is most needed.
Dsvhlopmoent Of croup Polloles.

One of the newest phases of the life insurance bus
is group life insurance. This is being developed by o
the big American companies. The idea is to perrni
insurance of a larger number of lives that preserv
averages requi*red for in selected life insurance unde,
general policy or blanket contract.

As far as known no Canadian -Company is adoptiný
form, but it is reasonable to hope that Canada will n
far behind our American friends, and some enterpi
agent may go out and insure the whole Montreal police
or the staff of one of the large manufacturîng plants.

We can increase our business four-fold if we will
aside from tile beaten track and adopt new formos.
insurance men cannot afford to be behind the times, ar
are now in thebeginning of:a new era. in life insu
salesmanship.
110w Life ineuranot bas Evolved.

Mr. W. .ArsrnCalg ary, thouglit that the
ciple of evolution is.as noticeable in thelîf e ifisurance
ness as in any other profession. Consequently.the agen
a very large part to do with the different relations c
sioned by this'conistant change.

"Corporation or partnership, insurance, " <lie trnmindE
audience, "lis not.by aniy means a new feature to, the lii
surance business, but is a feature that has flot been
before field me'n' in their every-day canvass as ýproMin
as other plans'of insurance, therefore flot so familiar. -,
is a great future to this class of business, and airea
perceptible demand for it, which, if courted by prodjt
will mean a marked increase ini their incomne, to Say noi
of a solid and desirable'list 'of policyholders.

W. LYLE REID, OTTAWA.
Who oontrlbut#d to the discussion on Modern Adaptati

of L if* insurance Policis.

"Men who are reached by a proposition of this
are, as a rule, the business men of our cities and te
Who forin the neucleus of Society and the stability of t
relations, so that by giving partnership) or corporatior
surance a littie more attention, a dual beniefit will be
the agent, i.e., an increase in his incarne, and a cliei
built up, the influence of wbich will assist him greatl
furthering his business, while life insurance comnpanies
be the richer by having a calibre of policyholders who
virtue of their positions, forn the creamn of the coiint
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Mr. -C. KC. Ives stated that when lie first entered upon
Lsurance work a few years ago, there was a phrase
cry frequently encountered lin salesrnanship literature,
a. 8elling points, -and th'e strejigth of his canvass
as cuningly devised arguments and figures to démon-
.rate that luis own goods were the bes't on the market.
But, with increased exirperience," said Mr. Ives, "the great
uth of the essential beneficence and pressing universal
eed cf life insurance gradually forced itself into my con-
-iousness and 1 was converted f rom salesnian to missionary,
ad wy whole tnergy is noir directed towards convincing a
ian to the need of life insurance or more if e insurauce and
iat lie wants it uow. When this truth is brouglit homle to
man lic is not going ta delay action in order to find out if

Dme other company xnay not bave a superior policy, con-
ýact, etc., etc.

"Kiiowledge of aur gaods is essential (including partner-.
bip insurance and guaranteed income polikies) and should
e te necessary equipment cf every man before lie takes the

.eas an agent. But after a certain point, which should
ereached early in an agelit's career, increased efficiency

a egained hy directing our attention to the problem cf
eveloping aur own dynamnic or magnetic personal force
at et than increasing eut knowledge, aithougli the latter

houd rot be wholly neglected."

Io*mny and City TMrrtorlI.
"WilI. new forma increase an agency's business?" asked

gr. J. Lyle Reid, of Ottawa. "Yes, if the field that is being
anvassed affords scope for them. In eut larger centres
'ou can present theni with reasonable hope of success, bc-
:aufo la these centres are found the necessary conditions.

ing against the passibiityv cf loss, through poor judgment
on the part of the assured's heirs, by- making the company
the executor of this portion of his estate, Therefore. in sa
far as it is concerned, the field is the world,
. "The best way cf obtaining desired increase in business

învolves three thinga: < a) An intelligent survey of one's
field The directory, the telephone book, the trade Paper.

Dompany, of Mont
red oneso Sthe
i Osadian
d'on.
)lic institutions are
ata gives an agent

imagination. (c
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"WORTH WHILE"
[c@pyl

ESWORTH, WRIGHTr, Moss & 'THMMPSON
CAILI ADORES@ "SM5 tORONTO.

BARRISTERS, &0.

Sin ALLEN AYLE8WORTH K.C. TRADER BaNX BUcwOM0, G.
HNR J, WRIGHT JOHN H. Mosa. K.
O,.RLEa A. Mlos J. &. THOMPSq

FEAHRTO YLES0WOH TORON»ro, 23rd Auguet, 1ID12
É. R. LvaNC A. MURRIAY GARDIN

General Acedent Assiiranee Co.,

T o r o nt o

flear Sire:

Re Cl aiu Pol 1 y 7485 R. A. 'Sm ihdces sed-

W. b.g t.o ackno*ledge with thanks the rea.ipt Of

your letter with cheque for 310,000, in sei.tlemff of the

above claim.

Mrs., Sumith deeir.. us to thank you for the prom~pt

payr*en Immediatqly upoin the completion of the. elaim, pepere.

Yours t.ru3.y,

AYLESWORTH, WRIGHT, MOSS, ê THOMPSON

The above letter refers to claim of Robt. A. Smiith, of the firm of Osler & Hammond,

Fùinaciai Brokers, Toronto, who was killed ini an Automobile accident on :uY 17, 1912.

The. caim papera (consisting of certillcate of Dr. M. M. Crawford anid declaratiou3 of the.

beneficiary) were rec.ived on the. rnorning of AUgUSt 21St and cheque mailed befoie iioon o! the

Had Mr. Smith been insured under our new form-ldeal" or "Premier" policy-the claim
would haver been for $28,ooo, anmd as proniptly met.

Ciet particuIars of Pôlicles froni our Representatives.

THE GENERAL ACCIDENT ASSURANCE CO'YII 0F CANADA
HEAD OFFICE - eêIFruwAIIi F RLww m r IIInEuft

31Y 1912.



38 RE X N TARY TIMES- YOun; j;ý
BOND TENDJERS INVJTED Welland, Oat.-Until September 9th for $7500'att-.

works, 3o-year debentures, and $29,598.63 sewers n %?jýTims'Wuly ogrtr o Ifoima4o ~ io-year debentures~; interest 4$ý per cent. J. H. Bra.twMoe or ime' d el Doalerr ofd Informatio fe treasurer. (Officiai advertisetnent appears on nteDBond Dalersand Mnicipl OffcialsMontreai, Que.-tjp ta September i2th fart 00ccent. 3a,-year bonds of Montreal city Protestant bo«Watrous, Sask-Until September gth for $83,00o 4o-year schaol commissioners. C. J.Binmore, secretr-rajrT;5! per cent. debeuitures. J. Gaye, secretary-treasurer. Montreal. (Officiai advertisement appears on ntep4smDomnin, .S-Uni1Sepenhe î~h or 2oooo~ er T4ibury, Ont.-The by-law t<> grant a loan ta h rjDo aii er debe-nturs. S .peme isch or $2,00 ow per~ ialubber Company ta assist ini establisliing a fcoy i
ct. 3o-year wae eetrs .S icme oncek manufacture rubberized clath was carried. Thie actt~sre.the loan is $5,aoa, whidi is repayable ini ten yer thDauphin, Man.-B v-laws to borrow $75,ooo for sewer- interest.e purposes and $25,oOa, for general expenses are ta be Peboe Ont.-The by-law ta bonus the Cnavtdon shortly. Northern RailNay to thie extent of $25,ooa and ganOoldstream S.D., No0. 4435, Ma.-Untii September ist for water and exemption from certain taxes ini rtr u h$,5oo 6 per cent. xo-year debentures. D~. McCurdy, secretary- Pembroke is ta Rie made a 4ivisional paint with sosl1easurer, Franklin. been carried.Wrenford Rural MUMIPalltY, No. 379, Sas.-$3,ooo will CWIIlwa.k, S.O.-Up ta September 3rd zu riownRip borrowed fot permanent improvements. E. R. Dunnett, pet cent, 40ayear debentures: Waterworks, $ioosecretary-treasurer, CaRIenz. school, $25,ooo. macadamizing, $30,500; drailýConsolluJat.j B.D. Of SnOwflakOe, NO. 1111, Man.-On Sep- city hall, $2,500; fire hall. $i,ooa. D. E. Ç7ttember 7th a by-law ill Rie otcd on to ai $3,000~<. W. clerk, CiiilIiwac.Cranston, clerk, Clear-vater. HanWtiton-At thie next municipal electian in aui'Francis Rural Munlelpaflly, No. 127, Sk-The muni- the ratepayers wiUl be aslced ta, vote on by-laws ovdfat thie exp>endittwe of a quarter of a million dlascipality ivili oro $12,000 for permanent antprovements. Parks Board have also recommended that a by4law c31bO. dlsserey-~eare, ~a~c~.mitted asking for $i25,ooo ta purchase property aogtWellngtmn Rural Mun lpNtY, No4. 97, psk.-The muni- mountain front.cpaiity w i barrow $5,oo0 for permanent impravements. C. taa~tctiwan' The following villages have beira, secretary-treasurer, McTaggart, paweted ta, barrow moaney for permanennt imprvmnsColeman, Aft.-Threc by-laws providing for $1,200 for paxticulars ar given in rder of village, amount n Uee"fir appliances, $8oo, fot cemetery fence, and i #,5oo for a.ide- tary-treastxrer:-MaM4stone.-$,o<> A. t:. Eliiatt. ert--walks, respectively, have been passed, treasurer. Semns.-$3,ooo, W. Stewart, secretaiytra e,Boin, Ont.-The followin 4ebntr by-laws will Rie Lalrd.-$ 3 ,2ooa 1. 1. Pener, siecretary-treasiurer Idjvoted on :-#xs,ooa for sanatorium; $5,aoo far public 85,ooo, J. V. Flury, secretary-treasurer. CrO .- $or,slaughterhouse; and $17,000 for new street cars. W. B. Thomson, secreary-treasuxar. MonmLte-30.Northumberland County, 'N.8.-Until September qth fat A. J. 1Benger, secretary-reasurer. hrhrdo-2$33,000 2o-year 5 per cent. bonds. E. P. Wiliston, sertay- C. HXall, secetary-teaurer. Blnat-35o .J 'o»preasurer Northumberland County, Newcastle, N.B. gan seCeaytesr
ItUpriaI, 88hk.-Until September 15 for $i5,o6 per cent. 0 M

1-year waterworks debentures. J. G. Hobmain; secretary- FOREIGN EXCHANGE~
traue.(Officiai advertisemnent appears on another page.)

Mal Man.-Until September iotRi for $6,000 5 per cet lbroo& Cronyn xcag and band brkse*2-ea eentures for sdxaol purpases. R. Love, secretary- exchange rates as follows prterr Ofca advertisement appears on another page). Bewe BnsSPrngIdl Rua mu[iaiy o , Man.-A. by-law Buyers. Sellers. Cwil b voedonSepteniber 9th to, issue $3,000 2oya d- N. Y. Funds '....... 5-64 dis. 3-64 dis.betues C Critoheso, ecetrytreasurer, Oakk Mont.' fu ....... 5c. dis. Par.
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'he Employers' Liability Assurance
Corporation, Limited,

LONDON, ENGLAND

DIRECTORS' REPORT, 1912.

The Directors submit to the Shareholders their Thirty-first Annual Report, together with the
dited Accounts to 3 1st December, 1911.

The premiurns for the year are $6,837,722, against $6,082,282 for the year igio.

W. E. GRAY,
;t February, 1912. General Manager.

REVENUE ACCOUNT.-Ist JANUARY. 1911, TO 31st DECEMBER, 1911.

LANCE 1910 AccoUNT . .............. .. $5,99 ,031.08 CHARGS AGAINST REVENUE OF THE YEAR
Less Dividend................... 267,666.67 penses ti M gement $ 585,124.77

$5,722,364.41 ............

VENUE OF THE YEAR Taxes.................1,542.73
Premiums, less Bonus and

Returns to the Assured
and Reassurance......$6,837,722.51 paid and out-

Interest and Rents........ 320,422.85
Transfer Fees...... ..... 225.09
Profit on Exchange ....... 20,029.72 Bad Debta.............. .804.97

$7,178,400.17 Hamilton House-
Realized Profits on Invest- Written off Cdst....... ...... 1,100.94

ments................ 18,904.34
Hamilton H oue -'In-

terest on Fund........ 1,100.94 BALANCE OF THIS ACCOUNT.......... .,64,837,07
C 7,198,405.45

$1$20,769.28,9

r. DBALANCE SilEET.-381st DNECEMBER, 1911. Cr.

[I&REHOLDERS' CAPITAL- Byl iiweaunents-at or below cot-
100,Bitis & w ê b Colnial Governent Securities $ 396,744.88

Captal-OOAOO0 Sae9.73 paid ...... $ 973,3.33 Foreign & Colonial Municipal Sec'arities 1,956,495.71
Railway an other Debenture , a d De

Agents.......... 77 75 benture Stocks...................3,87,631.47
Preference and Ordinary Stocks & Shares 16fi,585L41

Outstanding~Ba Debt........... ........ 97.37:9I*

Hamilton House...........319,673.11
Reseres- Redemption Fund Investment 38,606.96
Ousaning' Lose..... $1,959,471.64 - 358,280.07

Written Freehold Pre C.isea ....... . .. . .21,40W.11
BALoan on Scurity .................... 58,400.00

Less Inerm- $8,229,s29.71
Divk1end 97,333.33 "Brancli and Agency Balances ........... 1,269,756.55

0,4#~6974 Aiounts due from other Companies........32,507.986,467503.7 "Outstanding Premiuma ,..................19,1U5.8<
"Interest and Renta Accrued ............. 101 675.17

4Cas.h at Bankers....................

L:

r. .LNC 0HE.-31 DE, 1911 C. 4

100,anad Sharesfies $48.67L eacRO,66,T6O7

Amounts du toDL D Matherr Copaie andda



ïerage Prk.e fas Increaso4 - Quebee's Extenive used considerably by two large imîlls, but has
1sf actory. Arrangements are now being ma(

Spruce and Ralsam Ffr Forests iv@s t1he Ontario and Quebec for a, further use~ of jack
~rêIs PI~ ~Items WhJehi Add to ot

The average price of the different spec'ýPulpwood exported in the raw state durinE .911x amount- cost to the mill-owner, and so includes varyin
347,939 éords, and fifty-four firins reporting ta the forestry penses and a wide difference in transporta
nch 0f ',ne departmnent of the interior used 67,8 cords, Maximum and mniu prices for a species àx
Ling a total cut of 1,520,227 cors valued at $9,68,616. vice may differ b! xoo per cent. The greal

lu i 21,401 cords less than was cut in ig10, but the quan- pulp-mill owners have their owvn timber limits
manufactured in Cýanada was larger, states Mr. H. R. the cost of their pulp Iogs is merely the cost o

cMiUlan, B.S.A., M.T., in an interesting bulletin just is- limit and the operating charges. Other ope]
d. Over 95 per cent. of Canadian ills cnt the pupood the open miarket and add transportation charg
d by them from their own limits and consequently ross prices quoted are the purchase prices under
wood themnselves. Altogether 7380 cords of~ woo (ie itions, and do it sho te relative value o:
per cent.) more were used inl 191 thain hig191. The woods for pulp manufact~ure.

rage price -of the wood also increased, so th te Ovlu The effect~ of an exesve hauling distau
:lie domestic pulpwood industry was greater in igii by strated ini Ontario, where teprires of spruci

2,7,or 21 per cent. The average i'rice per cordi was fir vere $6.75 and $7.4 respectively. The hi
)7 in iîgo8; $5.57 in xioo $6 in igi0; and $6.45 in 1911- for balsam fir and the sustained dexnand ioi
y 22,220 tonls more of pulp Aere pro4uced in Canada in proves its suitabiity for mianufacture lint< pu]

than in igio. the whole of Canada spruc. was the mnost exp
There was a decrease of 93 pounds in the ainount of pulp at $6.47 or- 42 cetts. Moeta in19~10. Bal
Iuced per cord of wood; it is difficult, lhowever, to secure $.40, having risen 6c) cents since iç>îo. Her
tworthy data as tc, the output of pulp, since znsuy firms still the cheapest species, advanced 75 cents
aot give the air-dry weight. average price in 19Z Z being $5. î8. Poplar ha!
v-lh Per Cet Prdcd'i ubc cents over ic)ro, the price last year being $6.1

est PulPwo0d bought was a small quantity ofQuebec is the premier pu4pwo-od province-of Canada, be- Scotia, which cost $3 per cord. A smiall qulanti
;e of jits extensive spruce and balsam, fir fPrests fit for ini Britishi Columbia at $76 was the mot ex
woo»d, its abundant anad cheap wattr-power and its plen- on the> average, izs- in Canada for peulpng; hi
supply of labor. The 28 mills in Quebte reported a $io per cord was paid for spruce in soute case!

umption of 58 per cent. of thse total for Canada, or 47,-
cords more than in igie. The tquantity used was 13.9 SIJould PraciIO E4onomi~y andUlize Wast.
cent. more titan inii so, and the value 33. per cenit. uigiin lb rswml at
ter. Ontario, althougls sZlfferiug frQm the flodng of as bigconverted inut. w-ood-ptuip inCnaa
mill, increased the ansount consumed in, $s fourteen reports ma-det o the forestry branch by saw-mi
-mills bY 3,115 cords, and used nearly onet thIird of the woulci appear that a very sutall quantity of mi
Production. New Brunswick is recovering froin the de- imtilized by titre. comparnes operatin saw-mils;

Sionf of i910, and contributed 45,824 cards, or 6.8 per under the saine ownership. Thi isa j nm
.4 ti~ T_ .-- . .- A R.Q Ae ciOrtS beinoe iz grrcnter PYtAn, int--4--1



1912.TH W M X ETAu~Y TIRES

The ANGLO-C'ANADIAN
Mortgage I nvestment,

Corpo ratio n
Limited

"MOOSE JAW, Sask.
Incorporated under the Compauiçs Act ofSaath an

Authorized Capital ne $500000.00
In 10.000 sharea of $5000-of whlch 8,000 are now offered for subscripion ai a
premium of 5%, payable as follows-$7.50 upon application aud $45.00 iu catis of flot
more than $5.030 each and noi olîcuer tban every six mozuha ai cati of the Directors.

OFFICERS

Presdrnt
Farmer, Ex-President Moose Jaw Agricultural S0cicty-. Director News Publishing

Company, Limiteil

Vice-Presldent
FRED W. MAYBERY, Mayor of the Cily (if Moose JaW

t>irectors
Fariner JOSEPH E. BATTELL, Fariner, President Battel

Bros., LUI.
itHG i ARTRoe
-ial Agent HG .BRET 3oe
EY, District Court judge GEORGE W. FOWLER, M. P., Barri-ter

Secretary Treasurer
:TT, Barrister, etc., Vice-President Saskatchewan Bridge & Iroii Co., Liinited

ienl Block, 'Moose 3saw

THE ROYAL BANK OF CANADA

-tered Accouritants

-hase of agreements for sale and mortgages;-
operate and manage any property acquired

ject is, howý%ever-, the inivesting of its funds ini
single investor, andi to provide a saf&e channel

ed.

* Limited, ensures
st possible security

' stock, &o., ai

1Sec.-Treasuri

-J

DORRELI,

l912.
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ReceptsandShimens c Grain at Eastern Transf., EImvtors fer MIg ffùths .aId
April 30, 1912, wita Comparis.,as fer 1911.

pteber, 1911. .--. -

to.ber. 1911. .....

cember. 1911 ... ...

bruy, 19.... ....

1b 1 ..... m ....

fi, 92 ...W.. ...

Li, eiht months. ..

'e eeriôl.

RÉCEIPTS 19111.12

whe.t Gat. J B«,Obey

Bush.
3.122,731

.5 066.1M3

8 5w8.958J

1,786,498

1, 181,938

1,805,273

Bush.
1,775,477

1 ' 252,ff

11W6,279

1,75'w06

2--8,769

63,148

241,9126

2(4,691

Bush.
18,923

201UOM

3M5,041

333.916

4'W1

7,54

59.W4

621

- - I --508 -9134I2 107,3

Plax Total

Bush. Bush.
18,387 4,W5,521

27.541 ,166

99,=3 23~1

l18,740ý 8,749,"6

L134 3,2,914

8M6193L

2,109,847

6.M 1.639,5z7

'291.357 40.489,M0

SHIPMNIS1111

September, 1911...- Rail..
1Lake..

October, 1911 . Rai

1)ecember. R911

,Tanuary, 1912. Ra,l..

February. 191
2 ....... 1 Rail..

i Lake.

barc, 19 2Raij..

(Rail

Total, elght Xî.h «ý ake .

Samne >eiod, 1911-. 1 Ral.

WVhea t
127,1270

2,119,M47

21.1U7

1 126

17Y7,(446i

Os BIareIc Flax Total
515,441 I,W3,396f

1,41..W5
4 -1 . 1il 91,1178 3,96 Mo

l,715,740 91,608 79,2.w 4,M29.744

389,311' 120,32 37 M-,17,5

114,005 27,470......18N),921

415,167 7788 309 1.779.554
W, 135 28,5, .... .1830274

137.601 I 44809......1,851,068a

0419,1 67,866 2s84,3i7 M.,148,384

19825 39.81 8:,l 19.P833,719

i, 137.,'1 11191 .. 61 2.3 0,937,541
1.4919 73J 30M7,811 10.411 19,121.944

91ON GOVERNNUNT SAVINGS BANKS
ýatemeat of the Balance at Credit of

hepoitors on July 3sut, 1912.

.ard uslafiJ:
ýO w...... ....

3ùly, 1912

9 ctu.

13,488.00

78,4215E

Total

708,121.96

Witdrw.

9 ctu.

51 ,244.89

Balance on,

8 ctu.

61,713.96

1.133,94397

-z7.àIe.1O 8,100440.2

150.001

1,611,84
3,8211

34,287.38

1,972.(G

238,105.01

5,859,M10*

l',9us

2.387,26b.70

4469.96

POST OFFI1CE SAYINGS BANKI ACCOUNT
(JUNE 1912).

BALANCE inI hand% of the Mîniute,
of Financ. on 3sit MaY19.,

lb.rT In hePot Office 8w,'
ins an dring niOnth...

TorANupUU trou. Dominiono (ov.
eruflUlU Savilit. Bank di*rnd

f rorn Iut April t.

TRANUPERS from the Post Offil
Savinge B9ank of the. United
1(no to the Post Offl-

av6 Banikof lOunada.. -.

IwlauuT raccrueld on DePouftOr1
accaunts and m ade principal
on 81st M arc ..... ...

ImamuRES 21lOWed tW DePOS'torI
o n aceonts d Ur in k

0 s .

1,7R92(à298

901,921.11

12,910.u>

3.,15790.11

'J-

WITHDUAW^Le durins
the iuonth....

BALANÂCE at the credit
of Depoaltoru', uc.
countu on Mth1 June

iiuingworth; Leon Clerc, leading French financier; J. S.
Crone, large provincial stock broker.

S. Catlow, vice-diairman of the Bank of Liverpool; IL
Hamnilton Fyfe, sp-ecial correspondent of the Daily Mail ; A.
M. Grenfell, chairman of Trhe Canadian Agebicy, director of
British Batik of Northern Commlerce, director of Chiaplin
Milne Grenf cil an~d Conmpany ; R. N. Grenf cil, director of the
Canadian Agency, Limited ; C. Goscheu, member of the well.
known banking family, partner in Cohe.~n, Laxning and Gos-
duen ; W. llhingworth, Ieadinig stock broker ini Manchester,
andl a director of Southern Alberta Land Company; L. Jones,
barrister;ý G. Marsden, large shareholder in Canadian enter-
prises; F. B. Newett, leading stock broker in Belfast, lIre-
land ; G. Parker, large sbareholder in Canadiani entcrpris9t..

G. Rhodes, K.C., wNell-known barrister and King's 0111l-

sel; H. Sinalley, large cotton mnanufacturer; Major Malc44in
Murray, C.B., CV.O., comrptroller of the household oHR
H. the Dukle of Connaught and equerry to H.R.H. the DuItc
of Connanght; A. M. Sing, leadiug Liverpooi broke&'J
Sturgis, mremiber of the well-known firmn of Kxitcluii andCOM
pany; J. Tuke, London manager of British Linen Ban; H

,11 CipJ

D lu

1. ts76 .

48,714,909.5

CANADA

usnent Brit-

ý 1 ake 17 (17:3 52 i
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)RONTO AND WESTERN 'CANADA
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-1- 1 - -
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... pref.

lk. Lake...coin.
.. .1..pref.

.C Packers... a ..
.C. Packers conI..
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..pref.
an. Sait ...........
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...... Pref.

Aug. 3
1911S

4

113

1à
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Prie
Aug 2

110

.... 29

115 1

,.96

NTO

5

.... 2
85 lis"

.80.,

08

We.1c Prîce
AuedAg.3

54

88

22 ...

101
10 -lit J£1

... .. . 14

.. ... . .3
168 ... . .

. .. . ... . .

98 07l
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Price

A.22

26 115

loi

103ý 1014
"5 L%5
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199 198

EAL
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75J 75
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101t5 t3
96 95

103 toit
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tue Imi
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jWINNIPEG STOCK EXCHANGE
cap .in

%cribed

Î- -&K
2>010

Cari Fire.
CanaýdaeLanded..

City & Pro. Lm. .
Cam. L'n & Trust.
Com.Iz Part pd
Emnpire Loan...

-Part Pd
G. W, Li e>55%6 Pd.
G. West FI. L. & S.

Horne In. & Sav'g.
North, Crown..
Crown Cert. rig1its
North. Cert.rights
Nort. Mort. 2J0'> pd.
Northern Trust.
S. African Script .
Standard Tr u"tse.Union Fiank.
Winnipeg Blec trie

WPg. Land & Mlort
WrI Pa't & cIIu of

Pria,
Aug. lit

140

... 140

Price
Aug. 96

140
11,

los 110

131* 1i&,

[.30

...1100

42j VANCOUVER STOCK UXCH'GE.

21 hou 'dsu

"82 Auth. 5

2.,000 1

2 10i

710

.... 5, 100i
1 ÀX
1,00 1

i.:::::

88 ......

A ug. 141 IAug. 23
LIOTUO 121I2 1912

Bd. A.s. Bd. A*k

Alberta Can. Ol .... .. 3 3
Alberta Coa ..... .... ... 2j 2 SInternational CI .. 6 37è 43 34î fil

Stewart Minima .. .... .... 35 24 ..
Western Coul.. ...........

Great West Puri. 5 130 1d 1111 1-U
f4uUet.-ý..... .... .... tu li36 45

Van. Nam, Coal .... il 10 ...... 8

iiNLIETEU
Re4cliR. ý.........2g . ..... 36

Stçwart Land ... : ... lit ... ] Iii ..
B.c. Pack. Corn ... ....li . 106

B.C. Per. Ln. .. A) 10 1Id; 1 43 13)
3. C. Trut ... 10 106 .... 108 ..
National Finance.. '109........

Northrn Cert .... , I 11 100 115
pacifie Coast Pire...... 1'28 120 128
pacifie Loan....,.. 10 30 4j 5 '0 45
Prudential lInv. Co. 10f2 1lm .... 100 ..

Am ..- . -, 1
Arnàlam td ev.... 2tý 1

Can. Pacifie Ou.. -......... Il .... il
ICootenay Oold.. . 2, 31 ... , 31
Standard Lead.. . 110 17C .... 180
B.C. Relinng ...... ... 410 .... 40 ..
B. C. Copper ..... .... IL ... , 4t ..

Ceni. Consol ....... .... ...........
Granby.-... ....5 54 ..
Lu0cYJin ..1-... u 28 .... 2
Nicoa Coal ...... ,....... 40,..-..
Rarn. Cari .. .... ... 67 72 67.7
Royal Col .......... Ji, - O ...
S..A Scriit ...... ..... ... 125 1000 1250

VICTOIA STOCK

LRTEP

..........................................................................................................Ii~1z

191 2.



4Ntn. eu Price p » Ia.i<h (otd rie Mse.aen-Cnses" Aug. 15 UaIIwea«a Àug. 6 *tw4a<Cntd A~.

......4 101 103 Aberta ~a Ot. Waterways Shsa& kngn4 bs9 2Cnd Ceoeent, ord. S» 3j 96 qs mrt. bonds....... 111 11W ensoaâ %P.le d 9 1 Dto

ock .... :» $ . lut not . 90
.... lt1. à St. Law., 6% sh'rcs 16 148 Caida *leis %
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TRADE OF CANADA BY COUNTRIES

COUNTRES

riiish Empire.

....... 93,337
............. - 88,7à9

... .... ........ .................
........................ ... 4312.252
.......... 1 ..... ........... 60,818

...................... 9,754
........... _ 14,180

...... ........... ...... 197,477
63,84t

............ 1,7M
............ 6151
..... - ..... e 834

......... .............. 7.3
............
.......................... 5 0

.......... ....... ......... 891à

MONTE OF' MAY

1911. Bxot mot.1912.

Iprs xorts I mpots Eýxporta.

8
9,189.097

41,410
18

27,543

571,983
10
ES

06,M0
36

74,156
54:062

10,375.8&37
zi5.160

2,2,187

320
4 tU

21,8-0

9,711, 612
32,20W

162

135
6M5,848
127,l12

132

379
73.141
90,372
2,805

IA',EM,4 ~ ____________ I '~ I

119,189

6,0W7
2,848

t9,9
50

41*0M
57942

",:4,

353,3y0
43.454

37,98:

7.911
1 174 410

1,32

21
47,11

601

.1,5w

216,742
5,774

34,«9

354.352
3.214

419.2,z9
115,480

198.2w i 3-3fl-8
4,477 183,%)o

2713.0M
121.MI1 107,3013

127.872197.477
144,3 117.146
b0,703 1 ffl

2,375 2 11 4, 81
2.481 ,7

143 140
Il-KI1 1,009,02

2:189
785 .......

341,130 ïj.9'

64..
174.629 M,7

2.8eU 219,20

-80
67>8 2P 31,M8
1,820 240
56.270 2,7

120120.....

3036 57,791
19

t5,01 4l. . 1
10,188 3-114

25121 01.304

198 10,610
84.591 9()689
.12080 43,84

2.52.0M

5,0NO

470,0 '28

4 707

320

3."23
972

125,142

275:715

35,08s
39,62...

1.1

1,120
878

56,707

7,000
100,791.

43.914
7.477

-7& '841i, 103 M 8.75-3.116

8i1.1 .118

130,072 126,267

309,714 172,132

7,858 72.M2

3.18g 183
8,4 6714

.... ~. ..... ,0

60.589 1,718
8,67t 2,510

185.0m 8.

..... .... ... 8,848

1,137 1,980

51,17 ,272
1 4,90

82,41 10,486
385,16 72M1

90,46S7 8,5N
W8.,%%721 20,w8,580

8444 27,661
6,713 2,815

72,132 00,1-M
1,082 j'W8

18.240 677
78.VA5.949 2Ï169.042

.249 i 50,471,945
5180,450.184

1 Elevsatr ad at Public Elevaters
aid Audust 2, 1912.

Barley-<3rades Terminal. Ftraern oti

jii1he1s BuShela Busal

.. . . .. . .. . . . . .. . 2 . ... .. 70

U~254 14J-

TWO MOeNTII uuouqO M"y

joli. i912-

linborts. Exporta limports ExPorta.

16,02525 15,1n6,15 17,1S 0737 21,015,217
8988 381,'1w 71:011 450,391

le8 34.406 5*21 59,227

...... Lwo0 687 (i.178
07 248,1.03 25,W38 428,782

... 4,716 135 9,447
67tM 40),846 1,109.311 18,907

317,4(13 46,406 185,18-2 48.562
745! .. .. .. s

1,7 17.I98 1,1711,421 470,110
70 2.050 13'2 3,244
88 3,125 ........... 10,155

123,146 89.672 143,115 1(Ë2,138
324 4,14 "Il*6

103,157 378,162 d6,801.
99,01>1 61.270 248S. 1 00 197,247

_..............

18 375.M3 10.W14 272 20.987,300) 20.8N030
10,967,719 1 IWi
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INVESTMENT OFFERINGS

Cly of Joronto
Due

Ist July, 1929
lst JuIy, 1936

To pay the învestor

4:/
Write for paritculars

'Woô d,
Toronto

Gundy
London, Ei

& Company
9. Sakatoon

C. MEREDITH
C. MEREDITH, Prosident
C. R. Hosmait

D. C. MACARow

A. BAUMGARTEN
J. J. .RE

8 1

& COMPANY,. Limited
Board of Dîrectors :

c. B. GaýRDON, Viae-Proi.
WMf . MCMAf.STFR

H. Rr~To

CAPT. 1). C. NEWTON

BARTLETI IvcLENNAN

A. H. B. MACKENZIE, Manager.
A. P. B. WILLiAMs, S.-rotary. J. M. MAcRIE, *rtasurer

Hik Glass Municipal and Indusafria/ Bonds 101 St Francois Xavier St., Montreal
LONDON OFFICE :--46 THREADNEEDLE ST., E.C.

Governument Municipal Corporation

Bonds for Investment

Dominion
Toronto

'Bond
Miontr.al

Company, Limited
Londoli, Zu.

g

Il1
'I

Bonds

s'

UgUSt .11, 1912.
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DIVIDENDS AND NOTICES

CANADA TEA COMPANY, LIMITED.

Proforence Dlvldend.

Notice is hereby given that the regular quarterly dividend
of i U per cent., being at the rate Of 7 per cent. per annum, an
the pref rred stock of the company. has been declared payable
Ot September ist, 1012, ta shareholders of record August 28th.

Common Dlvldend.

Notice is also given that a dividend of iX3 per cent. on
the common stock of the company has been declared payable on
September xst, 1912, ta shareholders of record August 28th.

The transfer books will flot be clased.
By order of the board.

W. W. BALDWIN,
Secretary.

THE ROYAL BANK 0F CANADA

DIvidend No. 100.

Notice is hereby given that a dividend af twa per cent.
<bçing at the rate of twelve per cent. per annizm) upon the
paid-u~. capital stock of this-bank has been declared for the

ccOId As C

TF
AN NUAL

two months ending 3ist August next, and will be payable at
the bank and its branches on and after Tuesday, the 3rd day
of September, ta shareholders. of record of z 5th August.

By order of the Board.
E. L. PEASE,

Montreal, P.Q., july z6, z9t2. GnrlMngr

Note.-Qwing ta the change i the termination-of the
bank's fiscal year from 31st December'ta 3o November, the.
above divîdend has been declared for two months only. Sub..
sequent dividends will be payable quarterly.

THE CANADIAN BANK 0F COMMERCE

DIvidond No, 102.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this institution has been de-
clared for the three months ending the 31st August next, and
that the saine will b. payable at the Bank and its Branches on
and after Monday, 2nd Septeniber neit, to shareholders of
record at the close of business on the î7th day of August,

By order of the Board.
ALEXANDER LAIRD,

Generai Manager.
Toronto, 2oth July, 1912.

onfederation"

lE
REVI BW

0F

The Monetary Times of Canada
Single Copies 50c. each, delivered postpald.

Subscription -list for copies of the issue opened- July îst.-
Special rates for orders of 50 copies, or more.

Work has been commenced upan a large office building for
the Great West Permanent Loan Company at Winnipeg. The
contract for this building has been awarded to the Carter-Rails
Aldinger Comipany. The cOntract approxiznates *'300Oac>,
while with the site it means an investmnent Of more than haîf
a milllion dollars. The new building will bc $itsated on Main
Street sentht, on the west side and is between the existing
offces of the Bank of Commerce and the Allaway and champ-
iod butilding.

The. City Solicitor of Winnipeg, ha ben nsrute te
apyto the Public tYtilities COmmissioner for Manitoba for

an order directing the Winnipeg Electric Railway Compan
Ta reduce the price of gas; to regulate the pressure of
at the consumers' premises; to fix the standard of quality
gas and provide for reduction in the bills of the compa
when gas does not reach such stanidard; such other ordt
which may be necessary to regulate the distribution of g;
and ta fix-a period of time i which the franchise shail b.
ercised.

The Niagara Fire insurance Company has been grp.nt
a Donminion license ta transact fire anid tornado însuran,
Mr. C.' H. Endertan, Winnipeg, has heen appointed ch
agent.

V01ume 49-
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INVESTMENT OFFE RINGSI

A. J. NBSBITT, President P. A. THOMSON, Vice-President

NESBITT, TIRLISON &CGo*
LIMITED

RONDS AND INUVE8STMENI
SEOURITIER

TelephOflC OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, Li*mited

F. H. Manley. General Manager

INEN SECURMfE
Govermmen and
Industrial Bonds

DOMINION EXPRESS BLDG. - MONTREAL
McKumoN BiLnG. 14 CORNUILL
TORONTO, - ONT. LONDON, ENG.

Municipal -& Scilool Bond
Our july List contains particulars of choice

Western Issues
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the
RE-INVESTMENT of JULY
DIVIDEN DS.
Wk mnvite 7057 enquirie, and shali b ploased ta msail

tht List on rquest.

NAY & JAMES, Bo~hngd .Regina, Cari.

J. & L. M. WOOD
Mosubers Montreal Stock Exchange

Investment
Securities'

Dominion Ex-m'eu lBuiding, MONTREAL

TORONTO
Ontario

LONDON
England

DUBLIN
IrelaIIâ

The Alliance huesm ent Co.
(CANADA) UIMITED

INCORPORArED 19W6.

Western Investments of
Ail Klnds

HEÀD] OFFICE:

711 FIRST ST. W.,
Malcolm E. Davis, H. A. Maclean,
Managing Dîrector. President.

CALGARY
L F. McCausland,

Sec. and Treas.

$20,000 School Muricipality
of Youville (t. Cîîy et.1 tml

$100,000 City of Sorel, Que.
5 % 40 year Bonds due 1952.

Denominations $ioo, $,5oo, $,>0000
At very attractive prices.

St. Cyr, Gonthier
143 St. Fraucois Xavier St. -

Sa". TEL.: MAIN $19 & 2701

& Frigon
MONTREAL

WE OWN AND OFFER THE FOLLOWING

STRAIGI-T TERM

BONDS
Guelph, Ont ..........................
St Catharines, Ont...............
Belleville, Ont ........................
Port Hope, Ont ....................
Sydney, N.S...........................
Indian Mlead, Sask...................

AT ATTRACTIVE PRICES

Particulars on reqwut

ONTARIO
59 Yonne StL

TORONITO, Co..

SECU RITIES
LIMITED

4j%
4 %

5%

co u
28 BIshopsgU40t

LONDON. E.C., Eue.

REVISED EDITION NOW READY

"Capital lnvestmnents in Canada"
Rý, FRED. W. FIELD

Pdce $2.50 post pald
The Monetary Times Priinting Co,., Toronto, Ont

August 3x, 1912.
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INVESTMENT, O:FFERINGS

0. G. Devenish & Co.
o. O. nEVENISH W. A. MIATSON O. S. WOLVERTON

,Armstrong Block, CA~LGARY
References: Traders Bank, Bank of Nova& Scotia. Puns or Bradatreets

Alloway and Champion
U4ANKERS AND BRO KERS

Menihers Winnipeg Stock Exchange

362 & 667 Main St. - 'WINNIPEG, Man.

W. Gi1ýT1A BROWNE & iCo.
222 St Jam'esStreet M.IONTREAL

Mulopa
Bond*
Easy to con-vert into cashorI easy to borror 'On'.
They form a desirable secur-

.%Moe- ity, yielding atpresent prices
*SCRO<' a higli return.

Particulars on request.

RrntNoxon à .
mejnbers Toronto Stock Exchange

CALGARY
INVESTMENTS,

CITY PROPERTY,
Retail, Wholesale and.
Manufacturing Sites

McCUAIG BROS. &
Mombera Montreal, Stock Exchange.

CO .

A General Stock Exchange Business Transacted.
Investment Sacurities a Specialty.

Reports on any Canadag.<>e American Securitiea
furnihed on1 requeat.

Our Weekly Circular niled on application.

17 St. Sacrement Street -MONTREAL

'Ottawa Granby Danville VslU"Bfild Sorel

Bulmer, Downie, Reid & Curi
REAL ESTATE BROKERS

Mlanagers of

'Confederatlon Real Estatc CW, t
Authorized Capital $500,000.0O

Shares $100.00 each
'Subscription liat opencd July 15, 1912

Full particulars on applicatic

Reference-ROYAL BANl<'OP CANADA

Addri-1102434 McArtbur BIdg.. WINNIPEG, Cea

OSIER & HAI
21 JORDA

Dealers in Governme,
Miscellaneous Deben
York, Montreal and
on Commission.

TORONTO

Canadian Estates
Compan, Lmiéted

CALGARY, CANADA

GENERAL .,INVESTM EN T
AGENTS

Bankers--STANDARD BANK 0F CANADA
Solicitora-JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C. 0'GRADY

Real Estate Interests Managed

This Company being in close touch with Western Canada iterests.oSfers, to clients the services of its experienced staff for purchases. sales,valuations. or re ports.
Mortgages Placed on imaproved City Property and Farm Lands, inlarge or small aunia, at theérate of eight per cent.

PROPERTIES MANAGED

CANADIAN BONDS
AND DEBENTuJiEs
Bouiht, Sold mnd Appralsed

Volume
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IN'4VESTMENT OFFERINGS

NORTH WEST SCHOOL BONDS
STo Yi.Id 5* per cent.

Particulars gladly suboxitted.,

H. O'HARA & COMPANY, ms-*eaxc-nt
Leoirm. . Totoro. Or«. WiNNIpSG. MAU.

WIE OFFER

Ontario
Town Debentures

YIELD 5s PER CENT.

C. H. BURGESS
Traders Banik Building -

& CO.
TORONTO

Municipal and
Govern ment
Debentures

Royal Securities Corporation
Lîmited

MONTRÉAL HALIFAX
QUEBEC LONDON, Eng.

OTTAWA

The Perlodical Payment
Plan of Investlng

We have drawnu up tkis plan aller a carefui
co*uidération of the meant Mit ada pted to thé
needi of the Canadia,, iu"vesior.

We haq.'é publiihed a oklet fl!îlng of the
succési is hai gained in the United Staies and
'wuiih our a-on cliénts in Canada.

Write today for the ilooklet.

GREENSMIELDS & COMPANY
Mendiert Moluta stock Exehangée

London Montrent paris

"Investors' Refercnce"
1912

We have just issued a new eition of our Annual
'Investors' Reference,' containing ,the essentials of
investment knowledge and the latest officiai informa-
tion about ail prominent coxnpanies whose securities
are marketed in Canada.
We shall be pleased to mail you a copy on request.

A. E. AMES & CO.
Invemtment Banker.
Members Toronto Stock Exchange
Union Bank Building, Toronto

ATARIES W HARF &
WAREHOUSE CO.

6%
FIRST MORTGAGE SINKING FTJND

GOLD BONDS
Dated 1910 Due 1940

Interest payable lst january and July

The Bonds are part of a closed Mortgagt. or $.700,Offl
secured by real estate assets 'of ,over $2,500,000l

PRICE PAR ANI) IJSRBT.

J. A. MAGKAY & GO., iÀmited
Guardian Bulding - MONTREAL

Royal Bank Building - -TORONTO 31

THME

CANADIAN AGIENCY, LIMITED
LONDON, SENGLAND

6 ne s Street, (Bank)

Government, Municipal I& Corporation Bonds and flebentures.
Bought and Sold. Issue& made la London,

13ANKERSPores Bank, Limited Bak of Montreil Mener&. Glyo, Mille, Gurri. & G'o.

[St 11-, 1912.
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I IVESTMERNT 0 FFRIN1,]GS

H. STUTCHBURY :INVESTMENTS
'COA-L A RE AS TlMB'E R LN

Jackson Block, East Jasper Avenue - - - EDMONTON, ALBERTA

CANADA'INDPUSTRi\AL 'BOND CJORPORATION
136 St. James St., MONTREAL 39-41 New Broad St., LONDON, ELNG.

Guaranteed First -Mcrt>gage
Trust ertificates

Thîs represents a new type of security issued bythis Company. In at aleleinent of speculation iseliminated.
This is a inost desirable tormof investment, for trust mollies or assurance funds OWiflg t0 its absolutesaey

The Company guaranteee the investor a net return of six per cent. payable half-yearly, aîîd also the. re-pay-
ment of principal- and intereSt promnptly at the due dates. Mortgages are placed clhzefly on improved
revenue producing, properties ini Vancouver.

Board of Directors pàss on aIl applications. Solîcitors search and certiMy to each i tle, In addition, certîficates
are given fromn appiraiser, auditor and Însurance companly, ail looking to the protectionpof the investor's interests.
W. ivili gladly send detailed information on request, also sample Trust Certificate.

NATIONAL FINANCE COMPANY
LIMIT&D

Head Office: VANCOUVER, B.C.
THOS. T. LANGLOIS, President

Toronto Office: 10 Adelalde St. IL GEO. J. TELFER, ýManaging Director

Yanconuc Island .Ti*mbr British Co1umbio
AbraFarn Lands Inve stments

Edmontn CityPropery Absoutely ighcas vesttnent vropositions in
Edmonton o CItye LrpCt sý W endi none but whatBritish Columbia Fruit Landsar esnlyispetdndc b ate.

FOR SLE ~ nvestnents uncler the. personai supervision of

Thc omiion nvetor Coporaiontiie senior memnbers cf the. firm.

fli I)mi ion luestr'Crrto Thompson & Carper, Ltd,
202 Windsor BIL - EDMONTON, Alberta 406-0 Bank of Ottawa BIdg.. VAN COU VER, B.C

Wieus for ps1rtiaulars On above proprtis. WINNIPEG OFFICE . . 403 McARTHUR B3LI
Reference: MERCHiaya 13ANK OP CANADA,. Bankers: The. Quebec Bsnk

Royal Canadiiui Ageiicies, Limited The Canadian Appraisal Co., Limitec
<MmersWnnla Stck xehaie>SCIENTIFIC VALUATIONS FOR INSURANCE,

INviSTMETS RRANED INANCIAL AND OTHER PURPOSES.

LONDON, EB(Uon»

eg, CSada SHead OffIce: 4 1
MOKINNON BU

Volume
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INVESTMENTý OFFERING-S

Investments in British Columbia
Wc invite correspondence froin persans desirous of obtining reliable information concerning British
Columbia mines,'tirnber or agricultural lands.

We own and contrai large tracts of ricb land ini the fertile interior valleys--.borly to be tapped by rail.
>wnys now under construction.,

Onr timnber holdings comprise sonie af the inest fir and cedar tracts on the coat-and this depariment ns
in charge, of an expert cf many years practical experieuce.

Our wide knowiedge of Real Estate matters amply qualifies us ta give sound advice.

We are prepared, ta place money on First Mortgage omer safe, revenue-praducing securitiea.

Alvo -von Alvensieben Limiîted
REAL ESTATE AGENTS - FINANCIAL BROKERS

H-ead Office: Paclfic' Building, Vancouver, B. C.
Branches et NORTHI VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENGLAND

ROBERT WM CLARK ODILIB&ADE
T WIef4NIPEGMahon Block, VICTORIA, ]1.C. CalladiatJManagers:

INVESTMENT4EN AGENTSTIO 01__ ___ ___ ____ ___ __

EXCEPTIONAL JNVESTMENTS
in NORTHERN LANDS Victoria, B.C.

whih rustlarelyinceas invaine through the construction
of the Grand Trunk Pacifie and Canadian Nortbern Riwys. The 11 mut port on the North Pacifie.
j3aakers - aWERCHANTS BANK< 0F CANADA. "VICTOIA. B.»C.

We handle city properties, fat-rn, tîmbe-, coal
_____________________________________________lands antd xnining propositîons and învest

clients' money eîthe- on fit-st mortgage or

VAN COU VER, British Columbia agreemnents of sale.

offers splendîd inducemnents ta the investor. Write- J. HALLE WN ELL & CO.
~GILL & CASEMENT, 'Finauclal Agents 10 ra tVCO IBC

lemnbera Vancouver Stock Exchange M BodSVC O IBC
Referetuce- atkers Cable:

RylBnofCanada. 439 Richards St., Vancouver, B.C. Canadian Banik of Commaerce Halleweil, Victoria. Code A.B.C. Sth

Vancouvet- Cîty Vancouver Island ali U R I C E *R U 1

North Vancouver and Coquitlain
South Vancouver (the new Operating and Indus- C NITN IH SFT

WRITE TO C NITN rR SFTfE. Hf. Roomne, 439 Potider St. West, Vancouver, B.C. Seven Per Cent can b. obtained
Established 1890. References: Baik of Vàn<a>uver. ank f Ottawa.

hicc Albcrt Invcstmcnts
We specialize on conservative investmnents
in very Central Business Pr.operty.

s Fonds Invested. Estates Managed. Collections Promptly Made.
i. NELLES & CO., PRINCE ALBERT, SASK

W. have had 115 yer experienCe
in Industrials. Therfore you can
depend on our issues being care-
fully selected.

Camp beli Thomp son & Go.
43 King Street West - TORONTO

3ý> 1912.
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INVE STMENT OFFERTNGS

VANCOUVER
British Columbia

Ail enquiries for information regarding
IlThe Pacific Coast Met ropolis of Can-
ada" wi.il receive my immediate
attention.
Revetnue-producing properties nettÎng
from 8 to 10 per cent. on the purchase
price.
Fîrst mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

I3ankers B3ANK 0F TORONTO

DAVID B. BOYD
6 Winch Building - Vancouver, B.C.

Cable Address - DAYBoYD - Vancouver.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY AND FARm LANDS.

H. A. BRUCE REALTY GO.
226 21at. Street E. SASKATOON

When Investing i

1WV1e s tern Can»'ad a
LANDS or CITY PROPERTY it
will be to your advantage to communi-
cate with

R. H. SMITH & GO.
Moose Jaw, Saskatchewan
W, ref8:r yu ta the, Canadian Bank of Commerce or
tii. oar of Trade ai the city of iloose .law.

Il intterested, 'WIR let, OUR EXPENSE for particuiars rellardif
exceptional oppartunlîjes fur SAPE, SOUND INVRSTMENT

TLheWalch Land Go.
NEAD OFFICE:

Northern Crown Bank Building, Winnipeg, Canada
Branch Offices -Confederation Life Bidg , Toronto, Ont.

70 Centre Street. Calgary. Aita. Walter Scott Bidg.. Moos, Jaw. Rank.
Centrai Carneý Saskatoon,Saakc. 123 Pender St. West,Vancouver.RC.

Our' extensive connections and experlence enable us to bendie
yaur business with safety, economny and dispatch,

I NVESTIGAItE -RED DEER
Wi he gerved by 9 lins. Of Ra.iway--ýo<> Pcmmr
p,,ilities-AbIndance of CORI-Centra Laion
ATTRACTrIVE INVESTMENTS OPPERED Dy

MICHENERl CARSCAL-LEN & 'Co.
RED PEER, ALERTA

Regina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and, Improved

(Agents fer the Nether]ands Transatlantîc Mortgage
Company of Amsterdam)

The Rounding Land Go., Limlted
Regina, Seoir.

FARM LANDS GITY PROPERTY
GOAL LANDS TIMBER LANDS
Beinî quite an extensive owner of British Columbia
Timbe Lands, Alberta Coal and Farm Lands, Prospective
Purchasers sh.ould, commnunicate wîth me before inveating.

JOHN MORRIS, Realg'y and Fîmanciai BrOker
122 McDOUGALL AVE. .. - EDMONTON¶, ALTA.

Rocheter jeras Co
Ot.Okbrokers. Fianaeli & insursan. Amont. ýCaednlan xemr 1

VAN COU V ER National piste- Glans
MARINX (LLOYD

PATTUNSON & 'GUNN4
INVESTMENT BROKERS, REAL EBTATE

LOIArS AND INSURANCE

Former Building, .WINNIPEG, Canada

rLOUGHEED & TAYLOR, Limited
F11AANCIAL AGENTS. CALGARY,. Mt*.

OW la the turne te secure valuable férrn lands In

AlMbertai etoau prices. W. have large tracta for aie

LOEWEN, M4ARVEY & HUMBL
IJITEO

(Memnbers af Vancouver and Victoria Stock Egxchanges)

Real Estate, Insurance and Stock Brokers. Financial Age
Special attention paid to the investmnent of funds

on first nrtgage on lmnproved property.
Are ex pçrt valiuators of1 over twenty years' .experienep.

418-42 Cambie St. - VANCOUVER, BRITISH COLUIi
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INVE STMENT OFFE RINGS 't

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England)

-Direct attention to their high-
ciass residentiai sub-divlsion at
Moose J aw as meeting the
requirements of those-

Mloose Jaw Is One of the
1POPULATION

1901 - 1,558 1911 - il,@"

Address ail enqulrleu to

692 Stobart Bldg., Portage Ave,

Port Arthur and Fort William
WarIlouse Sites, Central Retal Sites, Water Lots

For information, location and prices, address

R.A. RUTTAN, Box 195, Port Arthiur, Ont., Canada

W. C.< HUNT J. H. HANNA

HUNT and HANNA
Vatluators, Insurance and Investment Brokers

Loans (amply secured by first mortgage) placed St
8%. Properties managed. Manufacturing and
business sites secured. Correspondence invited.

Alexander Corner -Calgary, Alberta

The Dominion Security Co.
DEÂLHR$ IN

Western Canada Faim Lands
Inside Winnipeg City Property

8i0 Sameraet Bide. WINNIPEG, Man,.

KARL K. ALBERT
Speculative I nvestmients4
Send for Prospectus and Full Particulars.

708 MCARTHUR BUILDINIG
WINNIPEG . CANADA 1

VALUABLE ACREAGE
PROPOSITION
We desire ta get in touch with Parties seeidng a
splendid acreage proposition in One of the larger
towns in Alberta. The property consiste of
about fifty acres which immredlately adjoins the
town limits, and is close to waterand sewtr.
The proposition requires IMMOO ta handie-
120.000 cash balance arranged. We estimate
conservatively that investment wili double
itacît. For full inormation, write or wire us
immnediat:elY as propertY only avaliable for a
short tinte.

CUJRIRANBOHR
REGINA, SASKATCHEWAN

Financial Agents Brokers Debentiare Dealers

(Capital - £200,00O)
-desirous of finding an absoiutely

sale medium by whlch they may<participate ln the large profits now
being made in Western Canada

Most Raplclly Growlng Cities
CITY TAX ASSESSMENTS

1902 - $896,219 1911- $27,774,194

Head Office in Canada

Winnipeg - Canada

St George's Heights
CALGARY, ALBERTA.

"One Mile from the
Centre of the City"p
Calgary's choicest residential section. Every
city convenience. Street cars. Building re-
strictions. AIl large lots. Overiooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the ternis
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Go.
lmited

233 8tb AVENUE WEST,

CALGARY
London, Engiand:- Liverpool, England:

78 EMPIRE HousE, Messrs. NEWLING, SON & CÂRR,
176 PICCAD1LL1. 14 COOKt STEET.

OAKES LAND CO,
Central City Property and
Winnipeg Suburban Acrelage
ARE OUR SPECIALTIES

Managers of "Caý-operative'Investmnents," Llimited

Special Attention given to Investmcents for Non.resideflt Clients,

References: R. G. Dun & Co., Bradatreets, Or
Eastern To-nships Banik.

Annexes-

1010 anid 1011 McArthur Block, WINNIPEG, Min.

August 31, igi2.
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IN«VESTCIMNT
I.

QFFERINGS

Lunney & Coe
Western Canada Invesmients, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and ýRevenue Bearlng
Propony. Warchouse Sites oui
Speclaity.

Conrespeudence Sollclted -Engllsb, French, Germe.

REGINA, SASK_

W. A. Faulkner &'Company
STOCK BROKERS

101-2,McArthur Building, WINN41PEG

ROBINSON & BLACK
Real Estate, Insurance & Financiai Agents

CENTRAL WINN7IPEG PROPERTUES A SPECIALTY
Riftrence. -DOMINION-BANK

OMies. 306 MeArthur Building, W1INNIPEG

Finance'Securities, Ltd.
A lirnited amounit of Stock for

Sale bearing 1 0%',
EDMONTON - ALTA.

British -C'olumbia
Containa 252,110,00 acres of rich fari and fruit lands,
timber. minerai and coal lands.
Railroads now building wili open up to settiers anld
invesators.
We sPecialize on British Columbia Investments, and cart
tell you about opportuoities to OBT AT THE EGIN-
NINO in town iotA, townsite subdivisions or farin.timber. minerai, Goal lands and water powers, wholesale
or retail.
Your naine and address on a post card wiIl bring you
valuable information PREER

WRITE OR CALL

Natural Resources Security Co., Limjted
Paid.up Capital $250,000.

Joint Owners and Soie Agents Fort George Townsite
612 Bower Building, V*ncouver, B.c,

or Choice Warehous
Industrial Site
In any flourishing Western
ýCanadian 'Clites, see,ý

MCCUTCHEON, BýRO^
HRAD OFFICE

107 Sth A'ueaeWest -- ýC.LGARY
Branch OffiCea.:

=dmoton ira; M4oose Jaw, Saskatchewan; Regi,
SaktchnC,e Winnipeg, Manitoba, and Toronto, O

REGI 'NA INVESTMENT
Plrst Mortgagea-ýIm'proved City .and
Parm Property - Estates bandled

PÊVERETT & BARRET
P. 0. Box Reference.....

647 Bank of Nova Scot.a, REQINA, Cz

G. J L VELL 1 MARE A SPECIALTY 0
G. J. OVELL INDUSTRIAL PROMOTIONI

449 MAIN STREE'
BROKERAND :: t PHONE 79U

FINANCIAL AGENT WINNIPEG, Mau

NEW WESTMINST
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Fàtate and Finàricial Bro

Reference: Bank of Montreal

ffSS & SHAW
msi E-state and

Insurallde Brokers
Ining, Tituber and

Financial Agents

Large and smnall SUIXis
invested on imnproved
first nlortgage security
,at current rates.

'S IN

Fruit Lands~ANCOUVR. B.C.

VICTOR
Offers exceptionally good op
and investors for safe investi
division Property, valuable
and ail classes of Land.
TKtAOKSZLL. DOUOLAS & GO.

SB. C.
nitieq fr Irmni

Andersoni, RICHARD LONEY & CGý
Succeisors to MANLEY, LONEY & CO.

FarmLand's CityProper ty
Mortgages Investments

Insurance
Owesof
Hillcrest axd- Westmore,

Firet Floor, Walter Scott B dg. .. MOOSE'JAW
Phone 156

Volume
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Macaulay & Nicolis
414 Seymour St VANCOUVER, B.C.

FINANCIAL, INSURANCE
AND ESTATE AGENTS
We have for sale best Vancouver inside central retail
business property paying 6% net on the price asked
and every prospect of a substantial increase in rente
on the expiry on present leases. Here you have the
opportunity to secure bath good interest .nf a large

unearned increment.

Wis malte a specialty of MorMauge Investmenîs

B achelors' Chambers,ý- Ltd.
Investment *wili net t 18% ,

Will endeavor to keep somne stock for Eastern
enquirles, as we wish to gain an Eastern connection.

Two Trust Companies have just subscribed for large
amounts of stock.

Will you write for. particulaxs, or call on
Mr. J.- J. Hunttr, Queen's Hotél,- Toronto.

HUNTER & BOORMAN
Imuperial Block,'4U8Seymour St., Vancouver, B.C.
Reference - The Canadien Bank of Commerce

WILLIAM TÙOLE ÔE 6. L. PEST

TOOLE,, PEET &CO.
Fluanclul, Real Es4tate and Insurance Agents

R.pr.s.ntlnm:-investment Dept. Canada LifeAsaurance Ce. In'Vest.
muent Dept. Imperial Lîfe Assurance Ca.-of Canads. Land Department

Canadian Paci£ceRailway Cc. Exclusive Agents for C.P.R. town lots in
cm. CALGAiRY. ALTA.

]RED DcÀER,&T,
For absalutely rellable information regarding tiis
com'ng city mfidway between CALGARY and
BDMONTON;. choice farm landis for mlxed
farming and advice regarding suitdivisions, write

Welton Brothers, P. 0. Box 504, Red Deer, Alta.

Capital.
Investments
in Canada"

FRED. W. FIELD

REVISED EDITION

NOW READY

Orders for copies
are beîng filled

Price - $2.50

PUBLISHED BY

Mone:ary Times Printing Co.
real Toronto Winnipeg London

G. S. WHITAKER & GO.,
Fiuancial, Real Estate and Insurance

Calgary, Business and Industrial Sites a Specialty.
Correspondence Solicited.

709 First St. West - Calgary, Alta.

J. H. C. WILLOUCHIIY X. J. B. 5vmsgR A. J. Tnorrmni

J. Ml. C. Willoughby -Sumner Co.
Lands tInvestments :Mortgages :Insurance
1217 2lst Street - SASKA.TOON, Western Canada

Cable Code, A.B.C., Sth Edn.
London, Eng.. Office -The Dominion Agencies, Ltd,, les Strand, W.C.

ROSS PARK
- bears the saine relation to -

MOOSE JA WV
that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in the
City,<is scientifically surveyed, offers wide variety
in the area, outline and aspect of ils lots, and
includes a park of 40 acres.

Every lot has building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary ta Moose Jaw, *a City
which ini 10 years bas increased its, population
from 2,M0 to 23,«00.,

ROSS PARK
HENRY Y. SMITH

SOL.E OWNItR

WALTEtR ScoTr BLocx, MOOSE JAW, SASK.

Ifi, F. GORDON & CO., Ltd.
Winnipeg and

Western Investments
General Western Agents
The Guarantee ComnpanY
of North America

McArthur Buildïng, Winn*peg
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I INVESTMENT OFFERINGS

Jos.. MacDonald & Company
Real Estate Brokers

830 Sommret Block - - - Winnipeg, Canada

Wherever there is a progressive town with live Real Estate
values we can advise you where large returns cala be ýmade.,
The following' cities are in the limelight of business growth and
prosperity just now. Âsk for prices and description of our properties :
Medicine Hat Calgary Regina Edmonton Saskatoon

Winnipeg City Property and Western .Farm Lands

Consuit us if you have money to inveat in Real Estate anywhere

Buffet, Bonin Rçalty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST.. BONIFACE REALTY

200 Fermer Sida., 333 Main SL,WilpCt, Can.

Williame S. Kig o ~ a

1107,McArhur Building Insurance
WINNIPEG - Canada Sok

Pbones Mtin 1212, Main 3708 Bonds

Osier, liammond & Nariton
S TO0C KB RO0K E RS

COrner of Portage Avenue and Main Street WIrNPEG
Buy and Seil on cimmission, STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchangea.

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

SaskatOOfl City Property
Farm Lands, Retail and Wholesale

MIGHTON. BEL & TURNER
SASKATOON, SASK<.

For SAFE and PROFITABLE
INVESTMENTS in

SASKATOON CITY
1.PROPERTY

Business Sites - Wholestle Sites - Restdonti
Property or Saskatchewan Farin Lane

Wrîte us.
Maps, Price Lists and all information clieerfully given.

G. H. CLARE & CO.,, LIMITED
M4CKAY BLOCK, 2nd AVENUE

Reference: ROYAL BANK 0F CANADA.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

Brook & AIllîSoi Regina Cîty Property
Successors to A. T. Brook Saskatchewan Parui La,

Western
Investments Ceneral Agent for

P.O. Box94 RIEGII4A,SASK. C.P.R. Alberta Lau
ROFRENUB-ur" MercantIO Agency Traders Bank of CaDi

Volume
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-INSURZANCE COMP:ANIE S

THE OCCIDENTAL
FIRE INSURANCE CO,

Hlead Office - WAWANESA, MIAN.

A. NAISMITH, R. M. MATHESON,
PRESIDE11T. VICIC.PRECSIDE14T.

A. F. KEMPI ON, D. KERR,
SEC. AND MGR. TiREAsuRER.

SUBSCRIBED CAPITAL .$300,000.00

SECtJRITY TO POLICY.IIOLDERS $640,81 7.29

Full Deposit with Dominion Government

Agents wanted ln unrepreseanted distrIcts

CANADIAN-PHOEN IX INSURANCE CO.
i1.ad Office - - BRAN4DON, 'afoba

F. J. CLARK, Managing Dîrector.
WIsmipEio AGEýCv-

Messrs. McMeans, MilIer&Co.,Bank of NEova Scotia Bida.

UNION-
.A.SSURANCE SOCIEn4TrY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

ICanada Branich - -

> T. L. MORRISEY, Resident MtLnag<

No)rth-We8t Bra nch-
THO0S. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent

montreal

Winnipeg

TORONTO

Agencies throughout the Dominion

WINNIPEG FR
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WAN TED at many Western
points. Apply

L. H. MITCHELL, Secretary

Manual of
Canadian, Banking,

THIRD

EDITION

yH. M. P. ECKARDT

The clearest, Mnost concise book on
the branch bank systemn ever written.
Postpaid to any country - $2.50.

,ubllshed by The. Mofletarl Tintas, Church St. Toronto

The Canada National
Pire Insurance Go.

SusrbdCapital................. $2,055,400
Capital Paid in.............. ...... 600,000
Net Surplus ...................... 210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:
Presideni.

Capt. Wm. Robinson
1'ice.Presideniq.

Nicholas Bawlf, Dl. H. Sprague, P. H. Alexander
Afanagîng Dîrector:

W. T. Alexander
Directors:

E. P. Hutchings. B. D. Martin. D>. R. Dingwell, E. L. Taylor, K.C..
B. S. Popham, M.D.. S. 1). Lazier. P. N. Darke. Regina, Audrew Gray,
Victoria, Joniathan Rogers, Vancouver.

Goutral Agentz for Canzada-W. E. Fudger
General Fire Insurance Business Transacted

Business Soiicited. Promnpt Settiement of Losses.
Libe'al Polcy*

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto, ont., 2o King st. West Vancouverý B.C. 559 Granville St.
Calgary Alts..807 Centre St. Victoria, fl.C., lgl00overnmnent Et.
Ednionto. Ait., 52 J sper Ave. W. Regina, Sask., 1045 6carth Street

ESTABLISHED 1808.

Atlas Assurance Go.
Limited

OF LONDON, ENGLAND
Annuel Incemne eceCCds .. . $ 7,000,000
Fonds (cAcludlng Capital) cxceed .. 10,750,000
The Companys guiding principles have ever been caution and Liberty.
conservative selaction of the riska accepted and Liberai Treatet

when they hurm.
Agnts.-i.e., Real Agents Who Work-wanted in unrepresented districts.
North-West Departnient C. B. SANDERS, Local Maae,316417

Nanton Bide.. Cor. Main and Portage Avenue, Wlnnaeg.4
Toronto Uepartment: SMITH. MACKENZIE & HALL, General Agents,

24 Toronto Street, Toronto.
Ne" Office fer~ Canada - MONTREAL

Headt Officet

112 ST. JAUHs STaSE,

MONTREAL.

*SirE,S.CouatOn. Bart.
* Presîdent.

j. Gardner Thomps0ti,
E -.. -Vice-President and

Managîng Director.

Sir Alex. Lacoste,<q~~~4~ ~4~ ~ m. Chevalier, Bsq.,
'~ Wm. Molson Macpher.

ou& son. Esq.
T. J. Drummnfd. sa.

J. W. Blottis,
SecretoiY.

H. H. BECK, Manager.
APPLICATIONS FOR A&GENCIES THROUGHOUF
THE PROVINCE Op ONTARIO ARE INVITED

TORONTO 6- 6 pàidelaldoe etreet gant
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ITHE LAW UNION 4 ROCK INSURANCE CO., L!ltd'
,op LOXDOII Founded ln 180

Astate exceed 148.00000 Over 88,0SM00 inv6ste In Canada
PIRE and ACCIDENT RISKS AccePted

canadian Head Office: 112 St. James St.. ýPIac d'Armes. Montruas
Agents wanted In unreprented towns En Canasda.

W., D. Aîken; Superintendent IJ. E. E. DICKSON,-
Accident Department Canadian Manager

MERCIIANTS FIRE INStJRANCE comPANY
10. 13. Ham, President jouis H. C. DuauàAm, General Ma&ng

Aoset Securlty ta polleyhlzders.*..8$84,591.80
Goverrnent Deposit ................ 7500000

HeU Offlc-MogCbantt FIre buqidilil.<
80~ ~ de ideStoee Enêt, TORONtTO

THE lincorporatod 1875

MIERCANTILE FR
INSURANCE COMPANY

Ali Poicie Gua anteed y th Lorios wND LANCASeIna Fuas INsWANXO
COMANY op LIVERPOOL.

The. Central Canada-lnsurance Company
The Sa skatchewan Insuranc. Company
Tih. AIberta-Canadian Jnsurance Company

Ail Classes Of desirable Fira Risks under.
taken. Alsc Live-Stock and Hall InSurance.

I nsurance' Agencies
Limîited

f246 Somlerset Block ' Winn~ipeg, Man.
GENERALW 2Eighth Street, Brandon, Marn.

GENERL 50 Norhern Bank Building, Regina, Sask.
6 <29 Firat Street, Edmonton, Alta.AGENTS (4 Cadogan Block, Sth Ave., Calgary, Alta.
Willoughby-Suminer Block, Saskatoon.

JOS, CORNELJL, General Manager,

And over ONiE THOUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On Our Record la our Home Field w, aslcitparn.

Head Office - Halifax, Canada.
R. K. ELLIOT, SeCretary-Treasurer.

'#A SOUND CANADUAN COMPANY"
Western l3ranch-,

Reeaydn Bildng.Portage Avenue Est, Winnipeg, Manitoba.
L. O. C. Walker, Branch Manager.

Ontario Branch-
8-10 Wellington Street B.. Toronto, Ont.

O. L- Moore. Branch Manager.-
Toronto Agents:

Mea. Burrum a Sweatman, Ltd.. 10-12 Wellington St., B.~pi.t,. f-or Ael.siiItm n unceprosentei dtatriots

ROYAL EXCHANGE ASSURA14CE
POUNDRD A.fl. 17a5

Loïsea Ptid E2ceed
1 $235,0 #

t.esd Office for casa"&
Royal Exchange Bldg.

MONTREAL
AitTauR BaRRY Manager

CorreSpôondence invîted from re-
sponsible gentlemen in Unrepresent-
ed districts re fine and casualty
Magncies. Head Office: Rtoyal Exchange,

SU N FIRE 'nuaýcýof
Had"Office: Thr*aMuele St, London, England

The Oldest Insuraflnce COMPROY ln the Wor
O»anadl B=ach-'15 Welington St. E., Toronto, ont.

H. M. BLACKBURN. MfAwàaam RicIIAND RuA Ontario hInpse
ToitowroHIGINBOTHAM & LYON, PHoNE M. 48S
AnufTS j IRISH & MAULSON, Lýrp., Phouias M. ma6 A»i «97

Agents Wanted In ail UnrepruentedýDitrits

The LOND ON ASSURANCI
Head Office, Canada Branch. MONTREAL
Total Piioda $20 00,W0

Estabsshed A.». 1720. FIRE RISKS accepted at ourrent ratq
,Terost. Agents a S. Bruce Harman, 19 Wellington St. Ral

Waterloo Mutual Fire Insurance C
EwRTAmzEua IN 1883.

Head OffIce WATERLOO, Ont.
Total Assets 1sIt December, 1911 - * $725,w0
Policies in force in Western Ontario, over -30,M0

ýWM. SNIDERi P.resident. GPORGE DIEBEL. Vice.Preaidmnt
FRANK IIAIGHT, Manager. ARTHURFPOSTER, Inapector.

Volume

Canada Brandi

DIRUCTORS:

sir B. S. Clouston. Bsrt.,
Chairman.

Sir Alexandre Lacoste.

M. ChavalIer, Esg.
Wm. Moîson Macpherson,

Bsq.
T. J. Drumniond. Esq.

J. Gardner Thompson,
Manager.

J. W. Moante,
Deputy Manager.

1NSuR'ANcý B COMPAMES
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The St. Paul 'Fire and Marine Insurance Co.
Fou"". 1853. ST. PAUL, MINNESOTA

LON DON Augfe Oser ............ .... $,0,0
Plyh $e Urpolu* Ov...$7.000.000

M UT ALThis Company han on deposit wîth the Authorite at OttaaMu TUALCanadian Bondas te the value of One Hundred S.xty Thousand
Dollars <$<,O>for the security of Canadien Policyhoiders.

For Agency C;ontracta (Pire>), communicate with the following:
DALE & COMPANY. LIMITHO, Coriatine Building, Montreal. Q..Fire Canerai1 Agent s'for Province of Quebec,
DALE A CÀOMPANY. LIMITED, 19 WVellington St. Eait, Toronto.

Oenra Agents for Province of Ontario.InsuNDRBW M. JACK< & SON, 109 Hollia Street, Haifax, N.S..
General Agents for Province of Nova Scotua.

WHITE & CALKIN. 128 Prince William Street, St. John, N.B..Compan1 4Iuy OGena Aet. for Province of New Brunswick.
CI STENSENa & 430WI N. 241 Sansome Street. San Prancisco

Cal.. General Agents for Province cf British Columbia.
Establîshed 18»9 Agencies In the Provinces of MANITOBA. SASKATCHEBWAN,

ALBER<TA, report direct to the Home Office, ST. PAU L. Minn., U.. S.A.
flead Office: 31 Scott'St, Toronto canadien Mariae D.smtnent.

Aâsete December 31, 1911 ......... $926,906.76 ______&_COMPNY,________________________________mntre*$._et_

Lîabilities do ..... 337,306.7

Surplus do ..... 58,600.60

Seçurity for Policy Holdera. .... 967,910.97

Fhe S§tro'naest Canadia'n Non-Tariff Company
Agenti twantid in, auriprewed Dutritr.
F. D. WILLI-AMS,' Managing Director..

no. lasurone Company. LIni. et PARIS. FRANC8
Capital juil>' iubscribed, 231 raid u.......S# 20,000M00
Pire fieservs Vuhd.............430000
Availabie Balance f romn Profit and Lois Account. 8,l50

T#ta AUUM Total Losses pald to3lSt Decemnber, 11 . 280000
*30 ,03Net premnium income in 1911 -................. 53,142.399.18

Canadian Dranch. 94 Notre Dame St. W., Montreil.
Cmsadianvtma Manager fo Canada. MAvalca FieRRAI,,.
Onge' *S,000,000 Toronto Office, lU Wellington St. Hast.
(Geeatlyln excesaci othe J. H. tw*Rr. Chief Agent.

Fire Companies> _________________________

Manager for canada

R l DaU )vdaon

Rosideut AetTcaoNorwichi Union
Evanu& Goob FI1R E
John R. Rowell, I usurance Soclety, Linlted

Founded 17W)

Head Office forCanada

70RONTO

:-ALEDONIAN INSURANCE COMPANY MOHnae BULAW A..tDelS
The Oldeat Scottish Pire Office

Head Offce fou canada - MO rTREAIL
J. O. BORTHWICK. Manager

muNTZ & BEAT^ITY, Roultint Agents
'amnple Bldg., BaY St.. TORONTO Télephone Main 66 az 'W 'E ST ER N ~i INCORPORATED 1851

ASSURANCE compANY Fire and Marine
Asseta ...................... over $3,000.000.00

Thte Onitarîo FireHed aceognztn

Insurance Company TORON TO. Ont Preident.
brW. &. BROCK. W. B. MBIKLE. C. C. POSTER,

4,uthorized Capital - $500, 000.00 Viee.President. General Manager. sceay
PULL DEPOSIT WITH DOMINION GOVERNMENT ___________________

'OL. JAMES WALKER, Prealdent .J. M. RICE, Managing Director __________________________

All communications te be addressed t,> the Company

acad Office CALGARY, ALTA. The Northern Assurance Comipany, Ltd.
____________________________of, London, Eng.

CANADiAx BRANcH, 88 NOTRE DAM E ST. WEST, MONTREAL

Vkn nLodn ai n Th.Moear Accumulated Funds ........................... $88,0
"ime, GandTrun Biiidng, ockpurApplications for Agenciez solicit d in unrepreaented diatricts.

-imSt. Gran T.n Building, Supt.u B.. . pa,,,Ow,At. 4oaT. W. Tyns. Ma. for Can.
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Assets exceed
Thirty - Two
Million Dollars

Head Offce for Canada, Guardian BIdg., Montreal
H. M. LAMBERT. Manager. S. B. HARDS, MAistant Manager.

ARMSTRONG & OWiT. consii Agent*,
le-le Leader Lane. TORONTO

British and Canadian Underwriters
AMsts, S10.297.536 tg NORWICH, Englond

Gus.ranteed b, the Norwich Union Fire InsuranIce
Soclety, Llrnlted, of Norwich, Engltfld.

Head Office for Canada:
Lla14 Welliutou Street EAst - TORONTO

.JOUR 13. LAIDLAW, Manager.
BURRPUSS & SWEATMAN, LiMITED

Toronto Agents.

Pirst BiiIsI surance COMPany establlshed la Canada, A.D. 1804

Phoenix ASsunrance Company, Ltd.
FIR .fLondlon. Englancd. LOPE

Founded liU2~*51 r.a....................................
15 10,5. pald.....................45000

Deoat wlth FaderaI Ooverniment ndI'sm inl
Canaa trsecrl'Of Canadian polily holders only exceed ý2.800,0

Agentwgnted la bath blanches, AppII to
R- MacD. Paterson. Mage.

St FrierRC1ýýl J.1*. Paterson Mages

100 t. rapcls avier St, Montreal, Que.'
Ail with Proflt policles talken out prtor ta lst Decenber will particIpate

Un fve fuU yeara' reverslanary bonus as et 1915.

BRITISH AMERICA
ASSURAN4CE CO'Y (FIRE)

lao~atdHead Office, TORONTO

BOARD 0F DIRECTORS:-
HON. 050. A. COL, President W. R. BROCK. Viers do
ROBT. BIClCBRDIKB. M.P. E. R. WOOD

B. W. CX, G0. A. MQ1IROWD. W. HAN19 AU0GYSTUS MyERS

JOHN lIOSKRN . X. C.. LL.D. FR1IpBRIC NICHOLLS
ALBL. LAIRD> JAMS KRROSB1JRIZ. A. LASH. lC.C.. LL.D. SIR HENRY M4. P ILa'r

W. B. MEIKLE, Managing Director gAT

Assets, *ver$,00000

I*aaea pId &Ince .rgiigaEtion over$3,"0.0

I-Iudsoo Ray Insurance Co.
Hend office ;. VANCOUVER, B.C.
Authiorized Capital . .. $2>(M)00<iOo
Subàcribed 'Capital' . . 875,500. 04

PiupCapital . .. 188,700.00
Inetents in Cash .. .. 358,9M3.25

SECURITY TO POLICYHOLDERS ... 794,411.85
J. R.'BERRY, Prealdent. C. E. BERG, Generai Manager.
ONTARIO OFFICES: Luxnsden BIdg., Toronto, Ont.

J. PLEMINGP, Provincial Manager.
EquitableAdjustments Prompt Settlements

.Th% e .Chîef Difficulty.
that confronte tihe new an enteri the LIte Insuri
ia the securing Of G000 PROSPECTS. Thia dt

Uce Pie
fficulty

eiîmînateil waen YOU write for an INUSTRIAL COMF»b
the. debita of whist, are an inexhauatibie mine for bath ard
ary and industrlal business.

M.re Poslhodi in
C.anada than as, otwer
Cagadian Co ip any.

THIE UNION LIFE
ASSURANCE COMPANY

Head Office --Toronto, Cinadg

GOLONlAL (Fire) ASSURANCE C(
wINr4IPEG, MAN.

S.ogUity tg PoiI.yh@I4.ra-3 - 190e.;s
As 1t tuet 840 for eaci' *1,00 of Insurance Carrted. cain-.

pae thn814.78 average assets of other Canadien companie..
SU, lait report of the Superintendent of Insuranc..

presldeunt.-w. SMITH. Vice-Presidnt-LOUIS W. HI

Volume 4

-- e ^, erff

$ý2.000.000
NES<f"tV rox ALI. OTlIt UJABILITE&

9*802.07-4
. ( NET SU1RPLUS 1

8;44 7llee
20,2499742

AGEI4CIE9 THRfFOUGHoUTr CANADA.

COMMERCIAL UNION ASSURANCE CO.
LIMITEO. 0F LONDlON, HNGLA14D

F-E LIFE MARINE ACCIDENT
Total Annuel Incarne Exceeds ............. ...... S a ?.500,0O0
Total Asscts Exceed ... ....... ................. 10oo
Total Fire Loases Paid............... ............ 814T.8OS.4793
Depost ith DoiIGovertimfeat.......... .... $1.269.327

Head ffcCaainBranch. Commercial Union Bldg., Montreal.
Jas. Mcoreeg.Mr Toronto Office. 40 Welington St. M.
050. R.f HArOýrAPea Agent for Toronto and County of York.

Econsmical MItuiI Fb lus. osy of Rodin
I8EAD OFFICE q. - B3ERUr4, ONTARIO

CASH AND MUTUAL SYSTEMS
TrOtal Ameta, $600,000 A.wu.t et RIak, $23,0o,oogo

Govermmn Depsit $50,O00
Jdaalmmaf .o~ . H.W. H. Bch»aIa,

THE..
1~C\TT'T'NPIRE INSURANCE

E QIl I9 Eatablielled 1888
lION. TIOS. CRAWFORD WM. ORERNWOOD BROWN

Preoldent Oea, Managar
.Aaseits on January lot, 1911 ... $426,699.64
Liabilitiea dg 04 ... 211,31&44
Goverament Reserve, Jan. Lsi, 1*11 162,664.13
Security ta Policybolders .......... 378,04&5.3
The Equlty effara $300,000 B.a urlty
In Exoalls of Gowernm.nt Requbrementa

G&NERAL AGENTS
MONTREAL-Carson Bros. WINNIPEG-Brown Clarke Agency,SYDNY-Yung& Lorway VANCOUVER-W. S.Homn
REGINA-McCa lum. Hill & Ce. HALIFAX-Faulkner & Co.
CALOARY -- eo. A. Lavis St. JOHN--J. M. Queen
Head Office - 24 King St. WTORONTO

GUARDIAN'
ASSURANCE COMPANY
Bstablishod 1821. - :- LIMITED

INSUIZANCE C ONSANIES
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]INSURZANCE COMNIPANIES--]

ALEXMACLEAN
Manager & Secretary

LANAHR
A O-''

Personal'Accident Sicknes
Emnployers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
,61 --65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

THEý DOMINION 0F CANADA
GUlARANTEE AND ACCIDENT

INSURANCE COMPANY
Pesonal Accident Insurance Guarantee Bonds
Slckness Irtsuraflce Plate Glass Insurance

Burglary Inmurance
OFFICES:

TORONTO MONTREAL WINNIPEG CAILGARY

J. E. Ro»xRTs, President C. A. WITHsRs, Geis. Manager

The, Sovereign Life
Assurance Company of Canada

ncad Olffe - Canada Building. WINN4IPEG

president: PR.R.SCOTT. Pirsi Vice-Presldmnt:. D. R. DING WALL
Second Vice-Presîdent; LENDRUM McMRÂNS.
Mansging Director: H. J. MEIKLBJOHN, Md..

Special opportunities for first-class field men ini the four
Western Provinces.

HEAD OFFICE! 707 CANADA BUILDING. WINNIPEG. MAN.

BRITISH COLONIA,ýL
FIRE INSURANCE COMPANY

Pfllce.: Royal Building, 2 Place d'Armnes, MontreaL

SPECIAL &GF.NTS WANTED

INSURING YOUR SALARY
An accident and sickness policy wilI insure to
you the continuance of your salary during dis-
ability fromn accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

He D OFFICE TORONTO COR, YONOH aRD
RICHMOND STS.

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office:- 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantea Insurance

Accident Insurance
Siclcness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
capital, $1,000,000-0). (overnment Deposit, 8111,000.

The Altar
of Friendship

Dou not hazard your aIl on
the alter of frïendship.
Thousands a. men have
1 .en ruîned bygoîig sure-
ty for friends. Better fair
fror you to pay a strong
surety company the pre-
mium on the bond. jt wiill
pay you to enquire about
.)Ur Poficies.

'=mployersLlablity A$surance
Corroaon, LlmIlled

MONTREAL :: TORONTO
oiRippli & WOOnLAND

"Capital.
Invez;-stm-en ts

in Canada"
By FRED. W. FIELD

R E V ISED

E D ITI O N

NOW READY

Price -$.5

Orders for copies are beîng filled.

Published by
The Monetary ,Times PrîntÎing CO.
Montreal Toronto Wianipeg Londoni

ALFRED WRIGHT
President

[St ý3J, 1912.
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North-AmericanLi.fe'
..Ass>urance Company

**golid au the Cpntigient.",7.
Pmsaious'p: EDWARD ORE

Vioc-PEsoiDawn:1 L. GLMN .K. OSSRNE
MS.crn 'ice.: L. GOOMN JjA.I.A.,.C.A

AMUSTMIr SmaiMyW. .? PL
Acruia: D. B.KIGRMAA.A,.AS

INCOME. 1BJI. 82,293,176.18
ASSETS, $12.813.107 NET SURPLUS, 1111,300,71i

For partîculars regarding Agency openlngs write to the

LHomo Office - TORONTO

The Home Life
Association

of Canada
Head Office

Hoe Lite, Bu»4idpg,, Tor.ato

ien. ait POPVLAR PLANS
af Llie Insurance~ Free Ir=
Restrictions, wlth Liberal Pri-
viloges and Qencrous Ouaa-
tee.

Write for illustrativt pamphlets.
H. POLLMANSBVANS- Pregldent
JK. MCCUTCHEON,

Mxang Director
A. J. WALKBR, secrtar-Tr.asur.r

THE, MONARCH LIFE
ASSURANCE COMPANY

IIBERAL CONTRACTrS
TO LIVE AGENTS

Prenident: Vlce.Presldents:
J. T. GORDON' N. BAWLP ARNi B. L.. TAYLOR~, KLC-

ldsnaglng Director: Secr.tary and Actuary:
J. W. W. STEWART J. A. MACFARLANE. A.L-A.

AGENTS
EXCELLENT CONTRACTS OFFERED

Greshain Life Assurance Soc iety, Ltd.
MONTREAL

Established 1848 Funds $50,ooo,oo
ARCH. R. HOWEL,,Manu.ger for Canada

Your'snquiry for Terms wi4li be regarded conidential

]PUBLIC
ENDORSEMENT

of the Great-West Life Policies ia So
pronounced .tbat the, I#12 Business
18, 90 far,, praqtically, double that
If 1911.
Low rates - high, profits -Jiberal
conditons account for thjSý great
demand.
Askfor personal rates.,

THE GREA T-WEST LIFi
;ASSURANCE COMPAN'
HEAD~ OFFJOE -. WINNIPE

GROWING APACE !-
Abundant proapcrity has
attendedl the ýoperations of the

Mutual Life of. Canada
During the' past year in every
departaient of ite business.

Destli losines were very tmuých below the "expected~
and as ustial the expenses of conducting the business

were very n'oderate.

Polices la forc Ji. 1, $912 $714,770

.SUN -LIFE0FCNA
Assets .;
Surhu ourer ail liabilities, and

CptlConupany's Standard
Incole, 1911 --.
Assuranices in Force ý
Assurances paid for in 1911

$,43,9n0885.98

4,717,073.73
10,5,57,335.52

164,572,073.00
26,436,781.19

Ask for Lrafl~it ed "Prosperous aad Progrmivi

SUN LIFE POLICIES ARE, EASY TO

> MANAGXER WANTI
B3Y

The. Prudential Life Insurance Cornj
of Winnipeg. Manitoba

for important Eastern province. To a successfui rni
position is worth $3,OO0.0 the first year, and increasea
according to results accomplished. Address, wil
particulars:

THE PRUDENTIAL LIFE INSURANCE COMý

THE POLjA Stock Mutul
Lite Company. M Lj The inost ix' Life Is

WE GIVE GUARAN'

ICYHOLDERS N
AT A ASign O aBT A

sursincq for the least in Moe Eo)rtalltv I
TEES - - - - oT EsimATEs

r. 503 Temple giuL. Torlnl nni supt. 0f Agenu

Volui

HED FCE- - WINNIPEG

A U QTfý :>d

CONn:>AM,, ES

HEAD OFFICE
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HE CANADA LIFE
ieach of the past 4. years has earned a substantlally lnereased Interest rate, and

1912 bids fair to exceec i 191.

Interest is a most important element în the earning of surplus, and tlîis
doubtless accounts for the fact that InI eah of the past 4 years the Canada Life
bas earned a largel' surplus than ever before in its history.

N .1.-Favorable niortality and law expenses, the resuit of go"d management, have helped.

CANADA LIFE AS~
Head Office

CONFEDERATION,,LIFE;
ASSOCIATION

lwete LIBERAL POLICY CONTRACTS
ON ALL APPROV&D P'LANS

OFFICERS AN» DIRECrrORS:
Presldent: J. P. MACDONALD, ESGh

Vie-PRBSIDENT AND CHAIRMAN OF HEOi
* W. ýD. 'MÀrHËWS. ESQ.

*Vice.Preaident,
FtEDIK WYLD. ESQ.

Sir Edmun4 Osier, M.P. Sir Wm. White
W. H. Beatty. Baq. Dr. Wilkis. Esq.
S. Nordhiiemer, Baq. Hon. Jas. Young
John Macdonald. Baq. Cawthra Mulcck. Ssii.

Jpaeph Henderson, Eaq.
Gsa. Supt of Mgscs secretartr and Actuâry'

J. ToeRBe BOYD W. C. MACDONALD. F.A.8.
Medical Director

ARTHUR JUKES JOHNSON, M.D., M.R.C.8. (Ecg.>

HE~AD OFFICE TORONTO

LONDON LuAFE
HEAD OFFICE -, LON DON, Canada

The Cemplit~ aplcl $P aca latin cxeldprftraae
earn ndwes and excsptlosii attactve

policlea are stroni feas.

FugliInformation J. F. MAINE. Inapector. ndtiatrial Agamidés
feus B . B. REID. Asaiatant Manager

NOTICE 0F REMO VAL

The lImperi*al Lite
Assurance Company of Canadat

j<as rermoved ita iiead offices to Ita own nsw building No. 20 Victoria St,,
just nortii of King Street. in lte City of Toronto. The. Toronto Branci

AgenuyflIocated en the, Gth fluor. The General Officea of tii Company
arso.sthe 7th flof.lThe Executive Offices are onthe 8th fleur. A cordial

invitation la extendedti te general Public and afeially tu the. pollcy-
h1pidera of the. Company to cali and itispsct the. new offices.

Toronto, July 29th. 1512. J.4K. PICHETT. manager.

The Swing of Success is
with .The Crown Life

MILLIONS

Agny OPPOrtUnities f
Future as wefl as the. pre

d Commission Contracti
WILL

Mlead 0f flc

1 APPLICATIONS RECRIVED
)R FIRST HALP OiF 1912

the. rlgiit kind of men who have in
nt, andi are sot afraiti of liard work.

)r Application Producera. Appiy-
M WALLACE, Generai Manager.
TORONTO

îURANCE
- Toronto

COMPANY

The Standard Lits Assurance Co. of Edlmburgh
Eatabliahetd 1853, Head Office for Canada i MONTRBAL, Que.

Inveateti Punde> .................---... 8* 65.115.110
laveâtmtst under Canadian Branch....... .............. 1600MWf
Depoalteti wlii Cana4, an Governmmnt andi Oovernoient

Triaateea.ovt............ . . ......... 700
Revenue, over .. ...................... 70W
Bonus declared ................ .............. .... ...... W
Qalma raid ......................... ................... 4. 4.0

D). BM. McGOUN, Mlgr. P. W. DORAN. Cief.4AgentOnt.

Nlortbern Lite Assurance Company of Canada
L.OfDON. ONTARIO

ne paut >year ahowed progres in every Departneat.
d d W. wrote mnore business than we ever di&.j ~ j j Our Amuets amounit to neariy a million anti a hait

OrRetervea for the. Securlty of Pollcybaldce are
carig lthe million mark... Our Deatii rats waa mmmii. aiiuwtng caret ul seleotlon,

and was raid for twlct over byour Interest Inoome.

8 W. M. GOVENLOCK, Secretary. JOHN MILNB. ManaglngD[rester.

God Places for Men Who Work
-<plia produce appications and deliver plce-h
are tireleas prernlum collectora-w*hoes capaclty, for aervice
la genulnely large. A sixty-year old Company wlt inser
policiez anti reaaonable ratea. Plsnty of productive tsrrltory.

UNION MUTUAL LIFE INSURANCF, Ce.
Portland. Main$.

Ft»D. S. RICHARDS. Piaaa. HENRI 9. MOR<IN. SpaIo
por Agencies in the. Western Division. Province of Quebe
and Eastern Ontario, apply to WALTE~R 1. JOSEPH,
Manager. 131 St. Jamsie Street, Mostreai.
For Agencisa in Western Ontario, apots, to a. J. ATBINSON.
Manager, 107 Mannlng,ÇhambeMa 72 Queen St. WeattToronto.

I he Federal Ëif eI
Assurance Company

Agents of character and ability wanted ta
repiesent this aid established Companly i
Western Canada. To the right men
liberal coûtracts will be~ given. Apply ta

R. S. ROWLAND. Protniw Managr Winpg man

I.wF.NORTON, CaIgary, Altà.
y. MACADAM, 61 ,. - couve, B.C.

or to the
lIGN OFICE t fAMILON.ONT.

T

INSURANCE CoNSAINIES

31> 1912-
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Some Seasoned First
Mortgage Industrial Bonds
with Excellent, Mariiets

WIL LIA M DA4 VIES GO., LIMITED
6%',^s, due 2ndj-uly, 1926.
.PRICE; 103 and interesi, yielding, 5.70%

P. BURNS & COMPA NY, LîMI TED
6%0'0s, due lst April, 1924.
PRICE: 104 and interesi,

.yieling- about 5.5e%

WE,ýSTERN CANADA FLOUR MJLLS
L OMPA N7Y, LIMZTED
6%',,s, due 1sf March,'1928.'
1-RICE.- 104 and interest, yieldingr 55/8%,

SA WYER-MASSEY CO., tIMUITED
6%'>,s, due 1st April, 1927.
PRICE:' 101 and interest,

yie/ding 5.90 Per cent.

Bonds may be Izad of $100, $500 or, $1,000 denominalion.
Ask for descrîptive circulars.

Do¶IIol ECRTIS KROR1
261<1140 STr.As-r

Tro 0N TO. LONDON -ENGQ
CANAD*CA LtPE ISLDO..,

M-ONTrREA L

INSIJRANCE COMPANY
0F NORTH AMERICA

F> IRS INSIJRANCBC-Bulingb- C@flt«ft*.
ZARINE INSURAN a-Oef, nad
Yacht.Mat.r Boata.ý«i Reîraid Mail,

PaclPsTourita' aggaeTravelll'U
Baruplea, Merchandise in Transit bY 111104or water.

Automobile AeroPlafle
P uly Pai4.up Capital 4 S 4,00.00
Net Surplus . . . 4.3WI,90004
Total Maet iOg773.59
Tal Lasses pald -. l4A0000

ApplotionaO for Miencies where the Comepany la pot ulready repre-
sensd bolcibeaddresed ta

ROBERT IIAMPSON & SON, Llmlted
OEZ4BRAL AGENTS FOR CANADA

1 St, Jobn Street - M014TIREAL
Jeu"s Premier B3ros., Agents fut Toronto'

"PROUDFIT" 

ARE SPECIALLY ADAPTED FOR
Currient Ledgers, Transfer Ledgera, Price Bok.,
Catalogues, Blue Pirits Register Book, Minute
Boopks, i naurance Records. and for ail PurPose of
bioding lose leaf sheets, either hand or typewrttn

Wrtefr arifl n uins Stationery.
ISINES~S SYSTENMS, LIMITED

52 Spadina Avenuse. Toronto, Can.

Assoclated Mortgage
McDougall, Bidg., -te Granite Bldg.,

CALGARY, ALTA. ROCHRSTER, N.Y.
KlaOIaNz Noi7 Rosinà - Tresaurer.

Negotiate wltl, their own funds and
offer at par and accrued interst

tfret Morrgages on Improved Farms In Albi
To Yield 6% Net In Toronto, MOntreai, London, Eng

New York par funda
E,'er Mortgsge Protected by Speolal Agreement
whereby thia Company guards the Invutor frotu loss bydelinquent Interest, taxes, inaurance prerniums, deprecL.
ated security or foreciosur.. without extra charge.

TR TO RNPRESENTATIVES :
TORONTOMONTREAL

A. L. Massey & Comnpany, Ambros. & Kinegf
9410 Wellington St. East. Lake of th WyN

Alao In New York. Chicago Boston and W"achnton, D.C.

97
LONDON&
LANCASHIRE

r MPFIREINSU r ANYNSUWCE COMPANY


