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GEN I4~jI There is No Ma rket
ASSURANCE CORPORATION frtoe~crte

LIMMTD
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Ol'PERTHSCOTLANDbougbî 1themn% wi th surplus earnings, and with the ides,
that if lie required the money at any lime he could
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Candia Adîaoy BardCanadian Advisory BoarTd inexperienced investor to, correctly decide sucb a mat-
T. H. HALL. Manager for Canada ter as it îs for the layman to argue his own case, or t0

Toronto Atents: SZELISJ<I & MeLBAN. successfull carry tbrougli some engineering tmaer-'
takn.e wivll attempt neirber. Hie wvlll engage a
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ciE funds available for Ibis purpose.
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CHARTERED BANKSI

BANK 0F
AMONT REAL

Bstabiished 1817
Incorporateti by Act of Parfiament

Capital PaId Up(Authorized $16,OQO,OO.oo) $1 5,975,220.00
Rest .... .... .... .... 1 16,000,000.00
Undlvlded Profits,,.. .... .... 696,463.27

Head Office, M01NTREAL
BOARD 0FP DIRECTORS

RT. Hou. Lopin S~AICNà AND> MT. ROYAL. OMG.- G.C.V.O..
+.Honorary Presient

R. B. Adous. President. StanOWARD CLouarOxq. BAm'..Vice-Pres.
S. B.Oreenohielels SIr William MactionaMt James Rosa

Hon.S8r TShou, Shaughne#iy, KC.V04 *Iavli MorriceC.R. r A. Baurnigarteh H.« V. Meredith
H. V. MEREDITH, GencraI Manager

A. MAcransa, Cief Inspector anti Superintentient of Branches.
C. 8wsawy, SuPt. Blxtish Columbia Branches.
W. R. ST'VRrva. SuPt. Maritime Provinces anti Nfld. Branches.
A. D- BRAITmwAITu, Supt. Ontario Branches
F. J. COOKRURN, SUpt. of Quebec Branches
B. P. WINsLWw. SuPt. of North West Branches

;i . R.C CLASe. lnsPector Maritime Provinces anti Newfoundland

B~ceBranches In Canada
1At ai important Cilles a>ndTowe'S'Un the f.Ilowinu Prmlnoems
Province cf Ontario Province of Prince Hdwara lalanti
Province of Quebec Province cf Nova Scotia
Province cf New Brunswick Northwest Provinces

Province of British Columbia

1nto, Branches 0'utside of Canada Wlim
Lon g. ..... 7 Threadneedle Street, liC. .Wlim

Ne Yr. NY. ' ~ 64 Weail ,St. R. Y. Hebtien, W. A.Boe
Chiag, 11.Il . T. Moýlinux,ý Agents

Spokianoe ... .... 0C South La Salec Street
Stoan ..h .. -.. State of Washington

it. -ee'.. Newfounandn
Birj Cçe''f~ .... Newftoun4d'

Grand Falls ... Nwo iln
Mexco lty .... Mexico, O.P.Bankers Inm i1reat Britln,

London County anti Westminster Bank, Ltti.
The National Provincial Bank of England.Ltd.]Liverpool .... .The. Bank of Liverpool . Ltti.Scotianti..............The Britishi Linen Bank andi Branches

Ne okBankers In the UJnited States>
New YorkThe National City Bank

Na tional Bank of Commerce
N ati on al Pak BankPhflatielpl4a......jrourtliSVeet National an

Bton .2 .. .. j.. Th ecants National Bn~ afale...............The Marine National Bank
San Fran>cisco Firat National Bank

he Anlo anti Lontion Paris N4tional Bank
Saig4 >AkÉeertnént4'connected ý'itfi eace Canadian àranch.andi in tcrest allowcd ait cu,'rent rates.Collections at ai1 pointa cf the world undertaken at Most favourable

rates.
Travellera' Chepcks, Limiteti Checks anti Traveliers' Lette rs of Creditissueti negotiable in 211 parts of the worid.
This Bank, wlth its Branches àt every important P~oint in Canada,offers exceptional facilities for the transaction of a gencraI Banming

business.

THIE DOMINION BANKi
Sir Bdniunt B. Osier, M.P.. Presitient < W. D. Matthews, Vice-President.

Casetal Pai.p......................0,000

CapItalFun ....................... . ,700,00
Total Assete ....... .... .......... 7,WO

C. A. BOGERT, GENERAL MANAGER.

The Collection Department
lu an important feature of the business cf thec DOMINIONBANK. Collectiona andi remittances are promptly matie.
This Baftk lias unsurpsassed facilities for hanting collections
in ail parts oftheli worlti. A brandi of the DominioniBank ha,iieen establisheti at 73 Cornhili, .C, London, Engianti.

lead OfficeToronto,ont.

iE CA'NADIAN BANK
0F COMMERCE

HIEAD OFFICE TORONTO

PaId-up Capital $15,00,000
Rest . - $1 295009000

Board of Directors
SIR EDMUNDO WALKHR. C. V.O., LL.D.,, Pft.L., PausionS-r
Z. A.- LASH, Bêq., K.C., LL.D, _.........Vca3!PaeawawzNr
Hon. George A. Ccx> Williamn McMaster. Haq.
John Hoakin, Hsq., K.C., LL.D. Robert Stuart, Eaq.
J. W. Flavelle. Eaq., LL.D. 0. P. Gait, Eaq.
A,. I<iugman, Sac. Mle.yier Lairti, Bsg.Sir Lymnan M. Joncs- Willianm Parweill Esq., D.C.L.
Hon. W. C. Edwards Gardiner Steverns, Esq-
B. R. Wood. Bail. G. O. Foster, Esq., K.C.
Bir John M. Gibson, KC.M.ot, Chattes Colby, Esq., M.A., Ph-.i<.C., LL.D. A. C. Flumerfelt, Esq.

ALEXANDER LAIRD,
Ceneral Manager

JOHN AIRD,
Asat Gencrai Manager

With Branches throughout Canada and in :the
United -States, England and Mexico, .and Agents
and Corregpiondenits throughaut. the world, this B3ank
offers. unsûrpassed ,facilitiee for, the, transaction
of every kind of banking business in Canada
or in, foreign vountries.

Collections effected promptly anid'at reasonable rates.

IMPERIAL IANK 0F -CANADA
Batablisheti 1875

-Capital Subscribed - - $ 6,Ooo,ooo0.00
Capital paid up - - -6,coo,ooo.o
Reserve Fund - - 6,ooo,clOOo0
Total Aýýsets ~ .72 lO4ý,CoDo.%

D. W*WILlCiB Prealdent. lias. ROBERT JAFPRAY, Vio.Pride nt.
'Wu. RAMSAY, OfýOiWlad ELA ROER J.E YTEýBI1Stow, Scotiatd PEE OW&AND RWk .VE
H1on. RICHARD TuNs, (ýuebec CAW'rHRA MULC.oo
WM. HAMILTON MEaaan'r. M.B,, St. Catharines' W. J. Gb

1HEA)O OFFICE TOR ONTO'
OR. WILKIIi, H. JIAY, W. MOFPAT,

ýOeneraI Manaige. MAst. Getieal Manager. Chie inapector,
BRANCHKES

Province of Outarl.
Amsherstburg F ont bill Marshvlle Ridgeway
Belwvood Fort William New Liskeard Sault Ste. Marie
Bolton Galt Niagara Palls South WooUslee
Brantford' Hamilton N4iagara- on-the.Lake St. Cahrie
Caledon East Harrow North Bay St. Daviti'a
Cobalt Humnberatone Ottawa St. Thonmas
Cochrane In gersoll Palgeave hsao
Cottam Jordan-vinelanti Porcuplenonhin
Hic Lake Kenora Port Arthlur Toronto
Essex Listow~el Port Colbarne Welland
Fergus Londion Port Rbinso Wiitc

Province of Qu.bu.
Montreal Quebec

Province of Manitoba
Brandon Portage lit Prairie Winhed
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CHARTERIED ý:BANKSI

THE BANK 0F
BRITISH. NORTH AMERICA
Establ;shed in 183. Incorporated by Royal Charter in 184
Paid-up Capital $4,866,666.66 Reserve Fund $2,774.1144.46

HzAs Oppcs.-5 GAcizcHRCiU SREET. LONDON. E.C.
A. 0. WALLIS. Secretary. W. S. GOLDBY, Man*ager

COURT 0F DIRECTORS.
J. H. BRODIE. Baq E. A. HOARE. Eaa.
J. H. MAYNE CAMPBL, q H. J. B. KENDALL. Eaq.
JOHN JAMES CATER. Esq. FREDERIC LIJBBOCK. 054.ý
RICHARD H. OLYN, Eaq. C. W. TOMI<INSON. Esq.

0. D. WHATMAN,, Eaq.
HEAD OFFICE IN4 CANADA. ST. JAUXI STREET. MONTREAL.

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

'J. MORACHERN. Supt. of Central Branches, W1nni eg.
JAMES ANDERSON. Inapector. O. R. ROWLEY. Inapector of Br. Returns.
B. STONHAM, Asst. Secretary. J. H. GILLARI> and N.- V. R. H UUS, Anet.

Inspectora. A. S. HALL, Assistant inspector, Winnipeg.
BRANCHES IN CANADA

Agasaiz, B.C. Hediey, B.C. Rhein, Sask.
,Alexander, Man. Ituna, ýSask. Roaaland, B.C.
Ashcroft. B.C. Mania, B.C. Rosthern, Sask.
Battleford,,Sask Kelliher, Sanie. St. John, N.B.
Beîniont, Man. Kerriadale, B.C. St. John, N.B.. Hny.
Bobonygeon, Ont. lingaton, Ont. miarket Square
BOluchervi1le, Que. Lampman, Sasie. St. John, N.B.. Union
1 BW Island, Alta. Lillooet, B3-C. Street
Brandon. Man. London, Ont. lSt. Martîna. N34.
Brantford, Ont. London, Market Sq. St. 'Stephen. N.B.
Caritn ta Longueuil, P.Q. Saltoonts, SaSk.
Calgary», On. Lytton. B.C. Sanikatoon, Sse

CagrAlta. Macleod. AIta. Semans. Sask.
Cobilfor'd, Ont. Mldland. Ont. Toronto, Ont.
CO ion, Sasie. montreal, P.Q. Toronto. Ont., Bloor and
Darlinhord, Man. Montreal. St. Catherine Lando, ne
Davidion, Sase. Street Toronto, Ont., King and
Dawson, Yukon Montreal. Rosemount Du-fferin st.%.
Duck Lake, Sask. North Battleford, Saak. Toronto, ont.. Royce Av.
Duncan, B.C. North Vancouver. B.C. Trail, li C.
Edmonton. Alta. " (Upp, Lonsdale Ave.) Vancouver, ît.C.
Batean, Sasie. Oakt River, Man. V*renes P.Q.
Pension Palla, dnt. Ottawa. Ont. Verdun, P.Q.
Fort George, B.C. Payntafl, safie. Victoria, B.C.
Parward, Sask. Prince Rupert, B.C. Wakaw, Sask.
Fredericton. N.B. Punlchy, Sask. Waldron, Satit.
Cirvin, Sask. Quehuc. P.Q. > WeRton, Ont.
Halifax, N.S. Quebec, St. John'm Gate West Toronto, ont.
Hamilton, Ont., Quesnel, B.C. Winnipeg. Han.

Victoria Ave. Raymore, Sausk. WYnYard, Sask.
Westinghouse Ave. Re.ton. Man. Voricton, Saske.

AGENCIES 1IN THE UNITED STATES. ETC.
New YORK-.52 WALL. S'RaaT-H. M. J. McMÎChaeI and W. T. Oliver, Ailte.
SAN FRANctsco-264 CALîPORNIA ST.0., B. Gerrard and A. S. lreland, Agt.BosToN-Merchaflt5 National Bank. CrncsoO-MerChantu Loan & Trust CO.
MufNuEAPOLIS-SecurityN5tional Banl. SEATTL-I>eXter Horton National Ik.

PoRRION AoEUNTs-LON DON, Eng.-The Bank Of England and Menera.
G1>m & Co. LIVERPOOL, Eng.-Bank of Livrool Ltd. SCOTLAND-
National Bank of Scotland, Limited, and Branches. IRIELAND-Nuational
Bank. Llmited. and Branches: Provincial Biank Of Irelandt Limited. and
Branches. GERMANY-D)eutsche Bank and Branches. l'ARIS ý & [NO NS-
Credit Lyonnais. AU STRA LIA-Un0ion Bank of Australia Ltd.,& Branches.
NE0W ZEALAND-Union Bank of Au %tra lia, Lien ited, & Bra.nches. INDIA.CHINA. and JAPAN-Mercantile Bank of Indis. LtA., and Branches. Hong
Hong and Shanghai Banirlng Corporation, &Bace.WS NIS

Colonial Bank, and Branches. WINIS
DRAMY On SOUTH AFRICA AND WEST INDEXa RAY BEC OSITAINEO AT tUS

BAUX'@ BRANsCHES
ISSURs CIRCULAR NOTE. POR TRAVP.LLIEI. AvAiLARLE ta ALL PARTS op Tua
WORLD. AGENTS IN CANADA POUt COLONIAL BAUX. Los DON AND> WEST anMIS.

Incorporated lm5

Hlead Office:>THE BANK TORONTO -Cea.

0F TO RONTO .IlSU
Rest 0S.OOO.OOO

OIRECT*ORs-DUNCAN COUILSON, Preaident
W. O. OOODERHAM. Vice- Prealdent J.H EN DERSON.2nd Vice. Pregîdent

>W. H. Beatty Robert Retord Hon, C. S. Hyman Nicholan Bawlt
William Stone John Macdonald A. E. Gooderbani F. S. Hetighen
THOS. P. HOW. General Manager T. A. BIRD. Inspectfr
ONTARIO BRANCHIES Vibanie
Toronto London Waterloo Wolseley

(10 offices) (4 offices) Welland Yorkton
Allandale Lyndhurst Wyoming QuEneO
Barrie MiliIa'ook
Bern Milton BtII-15H COLUMBI> Montreal

Bradlo rd Newmarieet Vancouver <6ofc>
Bntfod f<orwooI (2 offices) Maisonneuve

BrockvlIe Oakvilie Ilerritt Gaspe
Burford 011 Springs New Westminster St. Lambert
Cardinal Omemnee SAKTCEA MsuroSas
Cobalt Ottawa Bredenbury Winnipeg
Cobourg Party Sound Churchbrldge (2 offices)
Colborne Penetangulahene Coloaay Benito
Coldwater Peterboro Elstow Cartwright
coilingwaod Petrola (3lenavon Pilot Moufld
Copper CliIW Porcupine Kennedy, Portage la PrairieCisenore Part Hope Kipling Rossbwn
*Dorchester Preston Langenburg Swan River
E[mvale St. Catharines mon tmartre Transçona
QuIt Samnia Mortlach
Gananoque Shelburne Pelly , ALBERTA
Hastings Stayner 'Preecevllle Calgary
Havelock Sudbury Sprlnigaide Coronation

Ieene .. TbornbUrY. Suminerberry .. Lethbridge
Ktingston Wallaceburg Stenen. Mirror
BAaauaRS-L.eBdon, ?ngland: The London City and idlancd Bank, I<nltsd

;Niew York:, Nautional Banke Of Commerce. ClilcRgot First National Bank
Collectionu@ made on the huit terme and remitted foC' on day of pd3rmtnt

The Dank 1of Nova Scotia
Capital Paîd Up INCORPORATED Reserv'e Fund

$,Ut 1832 $7,500,00
DIRECTORS

J. y. PAvzANT, President CHAS. AUCIIALD, Vice-Presideiit
0. S. CA PBP.LL HECToR McINNue J. WAL.TER ALLISON
Jl. H. PLUunas, N. Cultav R. E. HAnpt

Rand Office - Halifax, N.S.
Gênerai Manager'a Office - - Toronto, Ont.
H. A. RCADOrn erai Manager. D. wATERns, Asst. Gen. Manager.

Otto. SANDEsoN, C. D. SCIIORUAN, E. CnOcHEn'T, Inspectors.

Amherst
Annapolis Royal
Antigonish
Bridgetown
Canning
Dartmouth
Digby
Glace Bay

BRANCHES-Nova Scotia
Halifax. >Parrsboro Trenton (suli. ta

Hollis St. Pictou New Glasgow).
North End River Hebert Truro

Kentyjîle Stellarton Westville
Liverpool Sydney Whitney Pier
New Glasgow Sydney Mines Windsor
New Wsterford Thorhurn (tuh. to Yarmouth
North Sydney New Glusgomw)
Oxford

New Brunswick
Camphie llon Newcastle St. John St. Stephen
Chatham Port Elgin .,Prince Wil. Sussex
Fredericton Sackville lam Street Woodstock:
Jacquet River St. Andrews .. Charlotte
Moncton St. George Street

Prince Edward Island
Charlottetown Summeraide

.Qu.b.c
Montreal New Carlisle (tub. Paspehiac Quebec
New Richmond to Pas*Pehisc> port D.aniel

Ontario
Arnprior rngersoîlt Toronto Toronto
Barrie London ,, ligSt. W. ., Q UeeCn&
Belmont AHerritont ,. Blor & St. Church
Berlin Ottsw-a Clarens Welland
Brantford Peterhorouagh ,, lIo or & Weuton
Hamilton Port Arthur Spadina Woodistocc
Harrietuville St. Catharines , Don
lsub. Io Beimont)St.Jaco>h'a ,, undas St.

Munitoba allr Alberta
Winnipeg Clay Edmonton

Saskatchewan
Retint Saskatoon Prince Albert

British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street
Nqëwfoundland

Bonjaviata Carbonear Harbor Grace Twiilingate
Burin Grand Bank St. John's

West Indies
JAMAICA eu DA PORTO RICO

Black River Port Antonio Cienfuegos San Juan
Kington Port Maria Havana
Handeville Savanna-la-Mar
Montego Bay St. Ann le Bay

United States
BOSTON ................. R . C. WVîLL Ams..........Manager
CHICAna. ... ....... ...... W. H. DAVIES........ ... Managet
N awYonsxAoscv(48 Wall St) W. CALDWELL ................. -Agent

CORRESPONDENTS
Grest Britain

l'ai LeOrDONq JOINTr STOCK BANK LiSOITED. ROYAL BAUX OP SCOTLANO
FrSIce-CEWDT LyvONNAis. Germany-Dssnsas BANK

United States
Nuw Yoitx-Bank of New York, N.B.A. Boa'ror-Merchants National
BanC.' CrncAGoo-Firat National Bank. PHsLADnLPHsA-Pourth Street
National BanC. BALrTIoREa-Citizens National Bank. SAS FUAaCiSco'
Canadian Bank of Commerce. MiNnoaPoLs- Firat National Sanie.

Trhis Bank ennueily *uabmlts Its U@li,k and
Stestemente t. indepondent outaide audIt.

Ehe Standard Bank
of Canada

Entabiabed1873108 Branches
Capital (Authoited by Act of Parlisment). - *5,l00.000
capital Pald.p . 200000

1 Reserve Pund and UndIvded Profits . - £6 888
DIRECTORS-

W. F. COWAU. Preitideiit,' FEH Ww, Vice-Prenident. W. F. Allen,
W. Francia, P. W. Cowant, A. Langlois, T. H. McMiIIa1I

HuAiOppîen - TOSRONT, chatj
600O. P. SCHOLFIELD. General manager.
ýJ. S. LOUDUN, Assistant General manager.

SAVINOS BANK DEPARTMENT AT ALL BRANCHES

WVken iïn London cal! On The Moneta:îiy,
Times, Grand,17ruxk Bu1ild,*ng, Cockspur St
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J CHARTERED BANKS

ESTABLISHED 1817

'BANK- 0F NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL -- - - - $500O0O
RESERVE FUND - - - - - $10,125,000.00
RESERVZ LIABILITY 0F PROPRIETORS - - - $159000,000.00

- - - - $40, 125,000.00
AGGREGATE ASSETS, 3Oth SEPTEMBER, 191 d - $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET. E.C.

GENERAL MANAGERt-J. RUSSELL FRENCH
332 BRANCHES AND AGENC lES in the Australiawi States, New Zealand, Fiji and Papua (New Guinea)

The Bank collecta for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business,

TH-E QUEBEC BANK
Quarterly Dlvldend

Notice is hereby given that a Dividend of one
and three quarters per cent. tapon the paid up
Capital Stock of ibis Institution has been declared
for the current quarter, and that the same wiil be
payable at its Banking House, in this City, and at

lit Branches, on and after Tuesday, the third day
» f September next. to Shareholders of record onl
the sixteenth of August next.

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

Quebec, 23rd July, 1912.. General Manager.

The T&READERS BANK 0Fn CANADA
Capital paid up- $ 4,354,M0 Rest..2,500,000
Assots over .... 52,000,000 Deposits 39,977,000

B30ARD 0F DIRECTORS:
C. D. Warren, Esq., Pros. Hon, J. R. Stratton, Vice-Pros.
W. J. Sheppard. Esq., Waubaushene. Second Vîce.Pres. C.
KIoepier, Es. Guelph. C. S. Wilcox, Esq., Hamilton. E. F. B.
Johuston, Es, K.C., Toronto. H. S. Strathy, Esq., Toronto.
JB. Tudbope, Orillia. Auditor to the Board : John L. Willis.

HEAD OFFICE: TORON TO
Stuart Strathy, Gen. Man. N. T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
Alma Fort William Ottawa Thamenford

Apn olcncoc Ottervilie Tillsonburg
Artu Grand Valley Owen Sound Toronto Branches.
AvenX Guelh Pal.ley Yonge and Coîburne
Ayimer Haileybury Porcupine Vonge and Richmond
Ayton Hamiton Fort Hope Avenue Road
Berton Hamilton Fast Prescott Ring and Spadina
Blind River Hamnilton Market Putman QueenandBraadview
Bridgeburg Harriston R'dgetown Vouge sud Bioor Sts.
Brownsville Ingersoli Rîpiey Gerrard & Main St,.
Bruce Mines Kenora R.ookod Danforth Avenue
Burgessville Kincardine Rodney Jones sud Gerrard
Burlington Lakeflcld St. Catharines Tottenhain
Cargli Lakeside StMrs Tweed
Chapleau Lango SaaVr
Cllfford LaonlsHa altSe ai Wardav.ile
Coilingwood Lynden Schomberg Warsaw
Drayton Massey Spencerville Waterdown
Dryden Matheson Springlid Webbwuod
Durham Mount Bîgin Stelt W. Pt. William
Dutton Mount Forest Stony Creek Windsor
Bimira Newcastle Stratford Winana
Elora North ay Strathroy Woodstock
Emnbro Norwich Sturgeon Palls Wroxeter
Embrun orillia Sudbury
Fergus Tavistock

ALBERTA SASKATCHEWAN4 MANITOBA
Beiseker S~on Zaada Wnae

Calgary Carorose Rassaton ei ia Wnpg
Castor Didsbury P Rgset Rena

rmbeflér Edmontoni BRIISE ReginBa
Erskine GadgbyBRTS
Gicichen Halkirk QUBCVancouver
Hoden Morrin

MusnStettier Montreal Fort George Stewart
Red Wiliow LRoNo.-The London City and Midland Bak.

AGUMCIRS Yoax.--The National Park Bank.

THE HOME BANK,
0F CANADA

Quarterty Divldend Flotice
Notice ln hereby given thata Dividend at the rate of
SëVEN PER CENT. per annum tapon the paid up
Capital Stock of the Home Bank of Canada has been
dcclared for the TERÊE MONTES ending flic Met
Auguet, 1912. and the same wili l'e payable at its
Head Office and Branches on and atter Tuesday the
3rd September. 1912. The Tranafer books will l'e
closed fromt the 17th tu the 31st Auguet, 1912, ýbath
days Inclusive.

By order of the Board,
JAMES MASON,

Toranto. l7th July, 1912. Gencral Manager.

CAPITAL, PAID-UPTHE MOLSONS $4,000,000

BANK' RESERVE FUND

B&NK $49600,000
lncorporated by Act of Pariament 1055.

HEAD OFFICE MONTREAL
BOARD 0P DIRECTORS:

Wx. MotsoN MÀcpRansItow. Preaideot. S. H. Bwau, Vice-President
W. M. Ramsay Geu. B. Drummonnd Chas. B. Gordon
D. McNicoli P. W. Maison JAsuas ELLioT, Generai Manager

W. H. DRAPUR, InspeC-tor
E. W. WÀun. J. H-. CÂIplasLL. H., A. EHAitits, Asst. Insprs.

AISsSTA BRANCHES' MONTSEL
Calgary Porest Cote St. Paul
Camrose Frankford St. Thomas St. james St.
Diamond City Hensali WestEndBarch. St. Catherine
Edmonton Hiamilton Est End Brch. St. Branel'
Lethbridge James St. Teeswater St. Henri Br'nch

Bamsnm CoLluEiA Ma, ket BranCh Toronto Cote des Neiges
Reveistake Highgate Bay St. Maisonneuve.
Vancouver Iroquois Queen St. W.ý Markiet Pnd

Hastings St. Kingsville Trenton Harbor Brancb
Main Street Kirkton Wales Park and Bernard

mAuITOsA lambton Mille Waterloo Aveý. Branch
Winnipeg London West Toronto ,Pierrevaîje

main St. Lucknow Williamnsburg Quebse
Portage Ave. Meaford WooZdstock Richmond

Oraomerlin Zuric Roberval
Aivinston Morrisburg Qusse > Sorel
Amheratburg Norwich Artbabaska , St. Cesaire.
Aylimer Ottawa aedford St. Fiavie Station
Bellevlle Owen Sound Chicoutimi St. Lawrence
Brockvwille Petrolia Drummirondylie Boulevard Brch.
Chestervilie Port Arthur Fraserville St. Ours
Clinton Ridgetown and Riviere du St. Therèse de
Drumbo Simeose Loup Station Biainvilie
Dutton Smith's Fasls inowlton Victoriaville
Exeter St. Mary's Lachine Loch Ville St. Pierre

Waterloo
AGENr" IN GREAT BaRrAIN AND> COLONiEs-London and Liverpool-Parr's

Bank. Limited. lreland-Munster & Leinster Bank, Limnited. Australia
and New Zeaiand-The Union Bank of Austraia, Limitud. South Africa-
The Standard Bank of South Africa, Limnited.

Pommas AoaurS-Prance-Societe Generale. Germany-Deutsche Bank.
Belgiumy-Antwerp-La Banque d'Anvers. hina and Jspan-Hong Hong
and Shanghiai Banking Corporation. Cubd-Banco Naclonal de Cuba.

AGENTS IN UNITED STATES.-Agents and Correspondents
in ail the principal cities.

''lltil made in ail parts of thi. Dominion, and returns pronagtly
remîtted at lowest rates of exchaaage. Commercial letters of

C4reditandTraveilers CircularLetteraiselied available in aIl partsof theworld
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CHARTERED BANKS-I

-TMHE

ROYAL BANK 0F CANADA
INCORPORATED 1860

Capital Paid up - - $7,800,000
Reserve and undivided Profits - 9,0001000
Aggregate Asacts - 120,000,000

Motard of Dîracto,.
I. L. BOLT. Enq., Presidoi E. L. PEASE, Esq., Ylce-I>rsdcat

Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond. BOQ..
G.R. Crowe. Si., D. K. Elliott. niqq.. W. H. Thone. Ra.,

Hugh Paton Rail., T. J. Drummfond. Esq.. Wm. Robertson. Rail..
A. J. Hrown, K.C.

HEAD OFFrICE, MONTREAL
E. L. Pestin, General Manager -,W. B. Torrance. Supt. of Branches.

C. B. Neill and P. J. Sherman, Assistant General Manager%.
BRANCHE*-ONTARIO

Arthur rnmwood Kenlworth Sault Ste. Marie
Bowmnanville Fort William London South River
Burk's FaIls Gaît Niagara Falls *)l Till-obufChlppawa Guelph Oaaa Toroto (r5
Clînton Hmlon Ottawa 3 Welland
Cornwall Hanover Pembroce

lngersoll Peterborough
OU Mmmc

Joliette Montrent <10) Quebec. Rawdoa
NEW BRUJNSWICK

Bathurst Edm ndston Monctoni St. John. North End
Canipbellton Predericton Newcastle St. Leonards
Dalhousie Grand Fal, Rexton Sackiville
Dorchester St. John Woadatock

NOVA SCOTIA
Amherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River SprinOhll
Antigonîah Hifx() Midâleton Sney
A"Chat neres Mulgrave Sydney Mines
9addeck Kentville New Giaao StPer'
Barrington Passage Lawrencetowfl New Wtrord Truro
Bear River Liverpool North Sydney Weymouth
Berwick Lokeot Parrsboro Whitney Pieu.
Bridgetewn Lodond".rry Pictou Windsor
Bridgewater Louîsburg Port Hawkesbury WollviIle
Dartmouth Lunenburg Port Morlen Yarmouth
Dgby Mabou Sherbrooke

PRINCE KDWARD, IBLAUD NKWFOUNDLAI$D
Charlottetown Summeraide Tigniah St. John's Trinlty

MANITOBA ALBERTA
Brandon Winnipeg AthabaaLanding Medicine Hat
Plume, do, Grain Exchange Blairmor Grouard Morinvill

Calgary Lacombe Taher
Cardston Lethbridge Vermillon
Edmonton (2) Magrath

SASKATOHElwAN
Ardath Delisle Moose .law Scntt
Bethune Lipton North Battietord Swift Curret
Conquest Lumaden Prince Albert Weyburn
Craik Luaeland Reglan
Davidaon Milden Saskatoon

Abbotstord BRITISH COLUMABIA Rosaland
Alberni Hope New Westminster (2) Salmo
Chilliwack Kamloops North Vancouver Sardis
Corny Kelowna Port Albernl Vancouver (Il)
Crabol Ladnera Port Moody Vernon
Cumberland Ladysmîth Prince Rupert Victoria
Ehumne Nanaîmo Princeton Victoria West
Grand Fortmn Nelson Roaedale
BRANO1HES-OUBEA, BRITISH WEST INDIRS, ETC.

CUBA
Antilla Camage Havana <4) Sagtua
Bayamo Cien.=go Manzanillo Puerto Padre

Ciain Cardenas Matanzas Sancti Spiritus
Cîego deÀAvila Guantanamo

POIgTO Rico
MaYaguea Ponce San Juan

SANAMA» BARBA Des
Niassau Bridgetown

LONDON% 2 Bankt Bî498.. Princes St.

Santiago de Cuba
DOMINICAN REPUSLIC

San Pedro de Mazorie
Santo Domino

DAMAICA TROUItNID
Kingston port of Spain.

San Fernando
MI&W YORKI Corner William

and Coear St.

THE NATIONAL BANK 0F SCOTLAND
LIMITEO

Incorporated by Royal Charter and Act of Parlianient. EsTAUSIHE ISU

Capital Subscribed ... £5,000,000 825.0E00A00
Paid up.............. 1000,.000 61M0.000
Uncalled ................... 4.000.000 20.000,00
Reserve Fund ............. 950,000 4.750.000

Head Offlo. EDINSURGI4
J. S. COCI<RURN. General Manager. GEORGE B. HART. Secretary

LONDON OlFlCE-37 NICHOLAS LANE. LOMBARD ST., B.C.
JOHN FERGUSON. Manager. IIUGALD SMITH. Aasistant Manager

The agny of Colonial and Foreign Banks in undertakten, and the Accep-
tane .. Cuatomera residing in th* Colonies dommiciled In London, are
retired on terme which will be furnished on application,

BANK 0F OTTýiAWA
ESTABLIS}IED 1874

Head Office - - OTTAWA, Canada

Travellers' and Commercîal
Letters of Cred it

Nogotiable ftirolig-11ut the worl represefli the safest and
mil coi'nin tthod of cari.rng~ fod uixht i tratvellng

BANK 0F HIAMILTON
HEAD OFFICE, HIAMILTON'

Capitael Pold up.......................... $2,870,000
Reserve and Undlvldcd Profitsa............ 3,300.000
Total Asacts ...... ................... 44.000,000

CIA ECTOR S
HON. WIlLLIAM CIBSON, President.

J. TURNBULL, Vice-President and Generai Manager.
C. A. Hirge. ieo. Rutherford. W. A. Wood,

Col the Hon.J.S.Hendrie,C.V.O. C.C. DaltonToronto.
B RANCH ES

ONTARIO
Ancaster
Atwood
Beamauville
Berlin
Blyth
Brantford

*East Etnd
Burtington
Chesley
Delhi
Dundalk
Dundan
Dunnvlle
Fordwich
Ft. William
Georgetown

Bradwardîne
Brandon
Carberry
Carman
Dunrea
Hlm Creek
Foxwarren

Garrie
Grimsby
Hatgersv'lle
Hamilton

Harton St.
Deering
East End
North End
West End

Jarvis
Listowel
Lucknow
Midland
Milton
Milverton
Mitchell

mi
tone
ita
r'
ley

r

SAS%

Gladat
Hamit

Killar,
Munit
Mathe

Aberdeen Caron
Abereh Dundurn
Batt=fr Estevan
Belle Plaine Francia
Bmowee Grand Coulee
Carievale Grenfell

Moorfield
Neustadt
New Hamhurg
Niagara Falls
Niagara Falls, S.
Oakville
Orangeville
Owen Sound
Palmerston
Paris
Port Arthur
Port Elgin
Port Rowan
Princeton
Ripley

LNITOBA
Miami
Minnedosa
Morden
Pitot Mound
Roland
Rosebanli
Snowflake

ATGHREWAN -

Leslie,
Loreburo
Marqui
MI., Ci
Moose Jase
Mortlach

Selk<irk
Simcoe
Southampton
Teeswater
Toronto

Queen &
Spadina

Collets &
Ossingtoti

Yonge &Couic!
Bathurst &

Arthur
West Toronto
Wingham
Wroxeter

Stonewall
Swan Lakte
Treherne
Winkler
Wiînnipeg

Norwood
Princess St.

Osael
Redvers
Rouleau
Saskatooni
Tuxtord
Tyvant

ALBERTA URIT1SM COLUNIA
Brant Nanton IArmstrongf salmon Arm
Cayleyg 'raie Pernis Vancouver
Caryley STabel Kamloops E. acue
Champion Vulcan IMimner N. Vancouver'

GraumPort Hammlofld S. Vancouver'

CoàmampoummmT lx Gasa? B*1TAIN.

National Provincial Banki of Engla*id. Ltâ.

New VorIt-Hanover National Bankl and Fotwth National Ban k. Boston-
International Trust Co. Buffalo-Marine Nati.onal Bank. Detroit-
Old Detroit Nationat Banke. Chica-go - Contite.ftal & Commercial
National Bank and Firat National Bank- Phllpie - Firat

National SanI. St. Louis -Third Nationlal Banke & N lionsl Banik 0f
Commerce. Kansas City-.National Banik of Contmece San1 Franicisco

-CrOCker National Banke. Pittaburg - Mellon National Bank.

Minneapolis-Security National Bank. SeattIe--Sane of California.

Collections effected in ail parts of Canada promptly and cheaply.

LA BANQUE NATIONALE
- - $1.400,000.00RteseeV Fond

Our systemn of Travellers' checks has given
complete satisfaction to ail our patrons, as, to
raptdity, security and eConomy. The public is
invited to -take-advantage of its facilities

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

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

Il
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Thoe Morchants' B*ank
OaPItmlPald-UP O F CANADA Reserv*Fundse

$O,O00,00O ESTABUSHET> IN 16 ,5,T

HERAD OFFICIE, FIONTREAL

BOARD 0F DIREOTOBI:
SimtH. MONTAGU ALLAN, President. ic .BLACKWELL.Vice-PresidentJONATHAN HODosoN ALEX. BARNET F. ORR LEWIST. LONG C. C. BALLANTYNE A. A. ALLAN

<E. P. HERDEN. Gen. Manager.
T. E MERRETT. Supt. of Branches and Chief InsP'r

OBO., M UN O, Western Superintendent.

INSPECYION STAFF:
Inametors-J. J. GALOA W. A. MBLDRUM

A. C. PATERSON 'J. B. DONNELLY
Assistant Inspectors-T., A. MCI<Ay C. E. BBARTHE

F. X. HAHN W. S. BRAGO

BR9ANCMIES AND ACINCI8S:
ONTARIO

Act=n RIgin Ingersoîl Oalvili,
aliso lors Kincardine Orillia

=r.:-s Finch Kingston Ottawa
Boiyi. Fort William Lancaster Owen SoundBerifl <lait Lansdowne Par<daie

Dothwe1i faaou Lelam ngton Perth
Brampton Gerean Littie Current Prescott
Bratfr ene London PrestonChathanm Gare Bay Lucan Rentrew
Ohtsworh =rntn Markdaie Stratford

Oaeiey Gueph Mesiord St. Bugene
C~mos arilon Miidmay Is. George

Delta Hanover Mitchell St. Thomas
Binl. lespeier Naasnele Tara

*On1ileal, Head OffI: St. James St. Lachine
125 s. Catherine St. B3. Qliiebe
,* 80St. Catherine St. W. St. auveur
18M*4 St. Lawrence Blyrd. Rigaud

18" S t.Lawrence Biwrd. Shalfvilu

NLEW BRUN>SWICK NOVA S
St. John Nalif

ALBUENTA
LAme Coronation lmlay
Brooks Dayaiand Killan
caluary Deiburne Laconibe

.,2d st. B. Bdgerton Leduc
Osmros Edmonton Lethbridgs

Garatairs -NamsyoAv.Manwfie
Casser, Billon Medicine Bat

Brandon Hartney
Carberry ageo

MANITOU
Nainka
Neepawa
Oak Lake

mu.,ann
New Norway
Okotoks
Oids
Pincher Stst'n
Red Deer
sedgeuick
Stettler
MA

Thamesvilie
Tilbury
Toronto

Pari't St.
Dundan St.

Walkerton
Walkerville
Wailaceburg
Watford
Weslt Lorne
Westport
Wheatley
Windsor
Yarker

Sherbrooke
SIte. Agsathe des

Monte
St Jerome
St. Johns

ICOTIA
s

Strome
Tofteid
Trochu
vegroville
Viking
Wainwrlght
Walsh
Wetsskii

Portage Souris
la Parie Winnipeg

Russell "Banner.

S^A YONKCHEAN BAITISH COLUMBIA
LAtir nuit Lake, Oxbow Cmilwsck SidneyAmolli Klsbey Regina Biko VictoriaBattieford Mapi. Creek Sasktoen Vancouver NvanamoCarnduff Melvili. Uiy J »elg tFrobisher MooseeJaw Whiteood Nswwa&Wssgd&nstte

SUB-AGENCIES -Ontria - Addison, Desboro, Frankvlle, LondonSouth, I4ndhurst. Muirklrk. NewburY. Willamstown. Quebeo-Bury, St.Jovite. Manltoba-Austin, Griswoid. Sidney. Alberta- Botha, Chauvin,
Rumsey. Ryley.

I<sw VoRa Anaxs-S and 8 Wall Stress.BEssas ltRa I GauavK BfnTAl-The London Joint Stockc Bsnk. Llmuted.Tostozw B"uhao-A. B. PATTrROZq, Maniager.

The Bank of Vancouver
Heasd Offices VANCOUJVER. Briti Columbia

AUTHORIZED CAPITAL $2,000.0. SUBSCRIBBD CAPITAL *,6,o
PAID-UP CAPITAL 11180

DIRECTOR.S-
R. P. MeLENNAN. Ea . Prealdent: L. W. SHATFORD, Bsg., M.L.A.,Vc-Pednt: HON, T. W. PATERSON. Ese. ; J. A. HARVEY, BsQ,, K.C.;J. A. MITCHELL, Eau.; E. H. HEAPS, Esu.; M. B. CARLIN, Esa.; A.ISTEL, Bau.; C. S. DOUGLAS, Eso.

A Genarai Sanklng Ouslu... tfUtsamted.
L. W. SIIÀTFORI), Generai Manager.

THE 'STERLING ýýBAÀN K

PERS ONA<L
The management of the Sterling Bank
makes it a point to maintaîn the closest
personal relation~ with fls. customers.
Its polîcy is to use ail the latitude
possible in, banking transactions. It
solicitis your business on this. basis.

Head Office:
King and Bay Streets, Toronto

Toronto Branche.:
Adélaïde and Simoe Streets iroadview and Wiltan Avenues
Qufen St. and Jamneson Ave. Dundas and Keele Streets
Collette and Grace Sitreetis Wilton Ave. and Parlianient St.

Yonge and CaritQn Sts.

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

Capital (psid-up> i.OOO. Reat and Undivided Prolits aver s1,800ooo.
Branches in New Brunswick; Nova Scotîa,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manager

ESTABLISHED 1865

Union Bank of CanadaI

~1

Head Offce - QUEBEG
Paid.up Capital - -S4,961,000

Reserve and Undl'vided Profite 3,500,000
Total Aect. (ovoe) - . $58,000,,000

BO0ARU) 0F DIRECTORS
HON. JOHN SHARPLBS - Preaident
WILLIAM PRICE, Eail. - - Vice-President

W. R. Allant, Bs. R. T. Riiey, %sq. B. J. Haie. Esq.
Gea, H. Thomison, Bsq. Wm. Shaw, Bal. PR.B LCrwr yEq
John Gait, Eaq. M. Bull. Bs. P. E. Eeatn sq.
G. P. Reid, EN.- E. B. A. Duvernet. Esq. S, Barker, EsN.

8. Bas,. Esq,
G. H. BALFOUR, Generai Manager.
H. B. SHAW, Assistant Generai Manager.
J. W. HIAMILTON. Superintendent Eastern Branches. Toronto.
J. G. BILLETT, Chief Inspector and Manager FOreign DePartnient.

Quebec.
J. B3. WADDELL, Inspector. Toronto.
H. VEASEY, Chief Accountant.
P. W. S. CRISPO, Superintendent Western Branches, Winnipeg.
P. W. SMITH, Superinten4ent Manitoba Branches, Winnipeg
P. VIBERT, Superintendent Alberta Branches. Winnipeg.
J. S. HIAM, Superintendent Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Superintendent British Columbia Branches,Vancouver.
F. J. BOULTON, Assistant Inspector. Manitoba Branches, Winnipeg.
0. F. SEEBER, MAst. Inspector Saskatchewan Branches, Saskatoon.
R. H. BAIRD, Asat. inspector Alberta Branches. Calgary.

Tr HIS Bank, having airer 250 Branches in Canada, eXtend-
Jing frani Halifax ta Prince Rupert, affera excellent

facilities for the transaction of ail Banldng business ini
these provinces. Collections ani correspondence are invited.

The Bank bas Agents and Çorrespandents in ail Cities
of im~portance thr
United Kingdani,
Colonies.

Branch at 51 TI

the Continent of

hreadneedle Strec

I

>ncil on Thse Monet aryT
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=1 CHAIRTEFÀRED ýBANKS_

LLOfD*S BANK LIMITED.
Subscrlbed Capital £26,304,200.

PaId up Capital, £4,208,672. Reserve Fund, £2,900,000.__
HEAD OFFICE: 71, LOMBARD STREET, LON DON, E.C.

Deposit and Ourrent Accounte lst December, 1911) - - - -£4,5,2

Cash In hand, at cati, anti at short notice ,,- - - -21,534,121

5111. of Exchange - ,- - - -10,810,515

Investments - - - -- - 11,052,467
Advances and other Socurities - ,- - - -46,305,979

TrHIS BANK HAS OVER 600 FFICES IIN ENGLAND 'AND WALES.
Colonial and Foreign Departmnt': 6,Lombard Street, E.C.

PARIS AUXIL.IARY: L.LOYDS BâANK (FRANCE) LIIE,19, RUE SCRIBI.
London AW.ncy of the IMPaRIAL BANK 0F CANADA.

TheWeyburn Securlty I3anlk
DIVIDIEND NO 2

Notice is hveby gien that a dividond etl the
rate of five per celitui upon the pýaid.up caplital[
stock of this batik has been derlarced for the si 'mnonths ending juneo 3Qth, 1912, andL thatt the
saine wi ýbe payable at its H1ead Office and
Branches on and afier the twenty--first day of
August, 1912.

By Order of the Board,
H. 0. ë'OWELL, Geni-ral Mana.ger.

Weyburn, july 6th, 1912.ý

THE MEIROPOLITAN BANK
capital Paid Up $1. . . ,000.00-.00
Reservo Fund . . . .. 1,250.000.00
Uudivided Profits .. . . . 138.046.68

itead Offie TOR014TO
S. J. MOORE, President W. D. ROSS, G«erl Manager

A Gemeral Bsaki.g Businss trmnuamffl

The London City and aubb.

Midland Bank, Limited
Pald-up Capital ...... ................ 819.948,187

Reurve..... ........ ................. 8$16,981,M68
Sif EDWARD H. HOLDEN, Baser.. Chairmnan

Hiead Offic.-Thradocede Street, London, England

IWken in London ca/i on The Monetary
Times, Grand Trunk Building, CocksOur Si.

Northern Crown Bank
IAD OFIFICE WINNSPEG

>Capital (tuthorlzed>, $6,0000 Capita (paid up), $2I20000
DIRECTORS

Pitaanrsir D w. 1H. MeMillan, l(C.M il.
Vcs.auansT . Capt. Wm. Robinson

JAsý H ,A.'bdn'%'. H. T. champion Prdek Nation,
non. 0. C. Came ron W. C. t.eti<ow SirtR. P. RobLin, K.C.M.O.

BRANCHEiFS IN WESTELRN CANADA'
ALOCRTA

Calg.try
Edmonton
Il.gh River
J r-iana
R _jeodt
Red Dcer
a. COLU MBIA
Ahcritt
Central Paeri
E urne
Lumby
New

Peachiand
Quesnel

VAsxcouVVas
Haatngs St.
G3ranville St.
Munt Plleasanit

Victoria

M ANITOB A
Arden
lteausejoiur
Binscarth
Brandon
Crandail
(ilenbora

La RZi, iere
Melita
Milniota
Piersoni
1,ipestone.RathwVell
St. lionîfa(ce
Somerset

Por tage Ave.
ard Fort St.

Pourt agýe and
Sherbrooke

Main & Selkirk

BRANCHES IN
ONTARIO lngiewo od

Balth Inwood
Biracebridge Kingston
Brockvl lle MlaIIor$'tot
Burford Napanc
Cheitenhorm Odesasa
Comber OrrAwA
Enterprise spirka St.
lorencýe Rideau St.

Wilia~m andi .Laura
Sherbrooke Liberty

13A5%AT. ,L0c'lwoçl
CI4EWAN Miacoun

Alameda Mlano,
Allan Maymnont
BiLicarres, Moose Jaw
Bladworthi Nokomis
Brock Prince Albert
Dubuc Qu'Appelte,
Dundurn Quill Lake.
Duval Regina
l'ar Grey Push Lake.
Fleming saltcoats
F-ospi Latte Saikatoon
Glen [BN.We> Sedlêy

GovmnSheho
Hanley Stbrnoway
Htrri Swift Current
ltadfubt Vern
Imperiait Vicount
Kinlry Wonlaýey
Langham Yoritton

PISTERN CANADA
Wellington St. Woodittock

Port Driver
Scotiand oUEBECt
Seeley,. B3ay A> Imer

NtrnOs Papineauvle.
ing St.

Agnes St.
Spadina Ave,

Wood bridge

OFFICBRàS 0F THE BAN4K
R. Camiphell . eneral Manager
1.. M. McCarthy .Supt. Branches,
V. F. Cronyn - Supt. Eastern Branches
J1. P. Roberta .Supt. 13-C- Branches

"Old As Confederatîin

THE

A NNUA L REVIEW
0F

The Monetary Times of Canada
SIngle Copies 50c each, dellvered postpaid

Subscription Iist for copies of the sue opened JB1yý ist. Special rates for orders of 5o copis or more

- il
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INVESTMIENT AND LO0AN CMAE

FIRST MORTGAGE INVESTMENTS
oIN BRITISH COLUJMBIA

~~/We are prepared to place money on First Mortgage over improveci or revenue-producîng8
propcrties in British Columbia Citiez; to yield 6% to 8%. The security given is absolutely6 70 s~afe. This is a sale and profitable fori of investmient for the conservative investor.8

SEND FOR FURTHER PARTICULARS

ISLNDINVESTMENT COMPANY., LT]
11usd Offices

VICTORIA, BC.
D. C. REID, President and
References, Merchants Bankc

blanagerBrah OfficestManagerVANCOUJVER, B.C.
>f Canada LONDON. England

THE STANDARD LOAN
COMPANY

W. offer for sale debentures bearing interest at FIVE ~r
cent. per annuin, payable balf-yearly. Theso debenturco offer
an absolutely sale and profitable investient. au the purchasers
have for security the entire assets of the Company.

Capital and Surplus Assets, $1,400,600-OO
Total Assets, $2,500tOO.O

Prtsident: J. A. KAMMERER
Pirst Vice.President and Oen. Manager *Second Vice-PresidCflt

W. S. DINNICK. Tooto j4Uj1 S. BRENNAN, Hailtonl
DIRIECTORS:

RIGHT BON. LORD STRATHCONA AND MOUNT ROYAL. 0-C.M.O.
DAVID RATZ R. H. GREENE
W. L HORTON A. J. WILLIAMS

Hud Office: Cor. Adelalde and Victoria StrcctaTOIRONTO

TUE DOMINION SAVINGS
AND INVESTMENT -SOCIETY

< aminl Temple Building, London, Canada

Interest Et 4 per cent. payable half.yearly
on Debe.ntures

T. H. PURDOM, ILC., President NATHANIBL MILLE, Manager

THE TORONTO MORTGAGE COMPANY
Offlo, N.t. là Toronito etv.et

CAIA.ACUNT ...................... 8724.6800O0
RESERV PUN ........................ 1410,000 0O
TOTAL ASSaTS ....................... $3.0141,348 s
Pruoldnt à1ft WM. MORTIMER CLARK, LL.U. w.S., b.c.

Vlc..Pres.. W1LLINOTOP FRANCIS. ILC.
Dsleatum lasu.d tu luy 4%. a Làsl Invetmeat for Trust Fonads.

Deolsreculved at Interet. wltbdrawale by toqet.
Lou a al on, lmaovi Resl astate. on tsv.urmble tenups.

-WALTLP. GILLILSPI.Ma&agP

London & Canadian Loan & Agency Co., Mt.
ESTArMja» 2873 61 TONGR ST. TORONTO

Pald.up Capital, $1.00.00 Reserve, $400.00 Assets, $4.55.000
Debntures lssued, one hundred dollars and upwards. cnm to lve yrs.
4 pe Cenlt, IaeeârOt Payable hslt.YerlY. These Debonture, are au
Authoelzed Truste. Inrestmnnt Motgge Loans mode lt Ontouio, Mani.
tuba and Sa@katchewsn.

W. WBDD. JN5 . Secretgry. V. B. WADSWORTH, Maa"g.

50 DEBLNTURLES "00
For a. limiied lime we will issue debentures bearing

5%/, interest payable hali-3 early.

The~ Dominion Permanenit Le"a Conipmny
12 KJat Street West Toronto

HNJ.R. STRA'rrON, President F. M. HOLLAND, Gen. Manager

AN INVESTMENT
TRUST FUNDS,

SUITABL

WlDO W
E FOR
St &c.

Ffrst Mortgage Coupon Bonds
Bearing 5 and payable half-yearly,

Secureci by Firait Mortiae n 1-prveci Para or Clty property vIi¶ed
in Trust. 83.00 of Seury fo eer dollar investeil. It Will psy the
Careful investor to write us about thes». Sample Bond and ful loforai-
atIon on request.

Sterling MortgagelnvestmentCOMPsnY,Ltd.
800 Sterling Bank Bldg. .. 1 WINNIPEG, Canada

TRI-

Saskatchewan Mortgage Corporation
HZAo Offlca: DARRE BLOCH, REGixA. BAa.

DlRECTORATB:

J. P. BOLE, PRERIDENT
ROBERT SINTON, Vtce.PRE5WEmT

A. E. WIiITMORE, Regina THOS. WILKINSON, Regina
F. N. DARKB, Reg"n NON. A. P. McNA]3, Saskatoon

J. A. ALLAN, Regina J. B. BRADSHAW, Prince Albert
'W. H. HUNTER, Regina O. B. TAYLOR. Moose .15w

C. V. SMITH, MAsAGERt

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

Montagne Aldous, and Laing
501 & 5W8 Trust and Loan Building, WINNIPEG, Canada

Real Estate lavestieats on
Menibers WlnnlPeg Stock Exchange

Loansplaceilonglltedgesecurity. Bons fide Iavfstments in reslestatte made
la ilnproved or unimproveil Wlnnlpeg property or farin landls, Thirty, Vea
ospelien nManltoba landsa. ProPerties manageil andi rente collected.

Bankere-Bank of Mont"ea

The Tru.4ee Compaâyof Winnlpeg
Mead Orfice - - 300 Nouton Bidg., Winalpeg

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

Directors:
Hugo Carstens N. T. MacMillan
Horace Chevrier P.. E. J. McMurray
joseph Bernier, M... W. J. Bulinan

Executers, rwstees, Adaglatrators, and Agentsl fer
Iavestors% ln Mortgages

0

/)a
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iINýVESTMENTr AND ]LOAN COMPA¶ M

$100 BONDS
A Safe Investment for
People of Small Means

To ewable the small hivestor ta invet hîs moniey without
risk,, ibisý Corporation'., Bonds, are issued in soins as low
-s on,' hutndred dollars. They furnish absolute security
and are a LEGAL INVESTNIENT FOR TRUST FUNDS.

WRITE FOR COPY OF ANNUAL REPORT
AND ALL PARTICULARS

Canada Permanent Mortgage
Toronto Street -;tblsê .

Corporation
- Toronto

British Crown Mortgage Company
of Canada

<Formerly The Manitoba Permanent Loan Co.)

80S-802 Sterling'Bank Building . .. WINNIPESG

MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investmnent for Trust Fonds.

The Cornpany bas $3.O0i of Security for every dollar invested.
.Enquire about our STOCK as an invealment.

>irector.
BUTCHART

Preaident, Managing 1
Mr. J. T. GORDON Mr. A. KOHLBR
Pres. The Standard Trust Co.,
Dir. The Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAYLOR

The Hamilton Provident and
Loan Society

CapIital Sub.,cribed . . $1 ,S04g7lUU<>
C pt l 'aïd-up ... 1, 11 b, J1>0i

Rreand Surplus~ Funds,. 76t>,2ý 4 . 13
T'oltl As'sets ... 4,587,0-Î0.04

fl~R NTIRF îssued for oNE OR MIORE VEARS with
DE EN UR nÎteret ai F-OUR PX R CN.fe nu

payable balt-yearly. The iDebentures ofthis Society are a
legal in('estMent for Trust Funds. Correspondence invited.

Mead Officia, King Street, HAMILTON, Ont.
A TUNERPresdrntC. FERRIE, Trensurer

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY. 1'residnt.
LON DON . Canada

Cat pid tir. $1,750i,000.00

Debentu res i,,ued for tire to five years wlth huit yearly
o otupons. Principal and interest Payable wlthout

c hargeaI an Ry branch of Maisons B3ank. Legai

407 Investtment for Trust. Fonds.

MORTGAU1E LOANS ON IMPROVED REAL ESTATH
A. M. SMART. Manager

The RELIANCELoan and Sings

84 King Street East - TORONTO
JAME-'S GIJNN N. H. STVNS l. WADDINGTON C. R. HILL

Prauident Vice.Preiiident Manager secretaey

Permanent Capital, fulIy pald . ... .$ 788,950.00
Alitet......................... 2,011,396.62

DEýPOSITS Subject te cheque withdrawat. W. shlow lntereat at $)4
PER CENT.. compournied qurterly on depoults of ON4E DOLLAR and
upwards. DEPOSIT RHCBIPTS Iaaued at 4%. DEBNTURES
issud in amounts of $100 snd upwards for Perioda of 5 Years wîth
interest at 5 PER CENT. par annum payable half-yearly. (Coupons
attacbed) Moneys Cmn be depositedl by mail.

CREDIT FONCIEJ"dR F.C.
HsÂAD OFFI'CE, MONTREAL

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

$7,718,133.76
Inveated Asseta,>

iver S32.,M.WM

ANon insproved fari andMONEYTQ 10 city property at low-MONEY O LOA est ctirrent rates and
on favorable termsa

Correspondence and personal interviews invited.

Why Almost Two If ndred Corporations,
FIrms or Private Piersons Have

Invested In our Debentures
Because we have devised'a forni of debentuIrC secured 1>

deposit of first mortgrages ta the amouflI of 150*1 witha truste.
which givea practically absolute security. If intereated in a

5% investaient wbolly devoid of risk. Apply ta

THE EMPIRE LOAN COMPANY
WIrENIlPEO,, CANADA,

The
HURON
a nd
ERIE
LOAN
a nd
SAVINGS
CO.
Incorporated 1864
HUME CsoXV,4, Mgr.

4%41
DEBENTURES

PAl D.UP CAPITAL -$2.000.000

RESERVE FUND - 82,000
TOTAI. ASSETS, over 81&,750.00

Main Offies :
442 R1CHMOND) ST. LONDON

Branches-
LONDON REGINA ST. THOMAS

FREE INFO'RMATION
O F -

British CO'lumnbia
Through pur Publicity Departmnent we gîve thoroughly reliable
Information of British Columbia, more particularly the Coest
section. If You -ant ta know abou,,t OPP<>tuiie he o
amail or large investtments, about the climate, buiess con-
ditions, want ta hear about New Westminster, Port Mann,
Vancouver, Victoria or other Pat of~ th Coast, write

PUBLICITY DEPARTMENT

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

NINE OFFICES IN.B.



THE NONETAR f TIMLES

1- 'TRUST COMPANIIE

-THE -

Toronto General
Trusts Corporation

EST&DBLISH]3D 1882.

Executors, Trustees, etc., etc.
HON. PEATUHuatON OaLuR, K.C., President
J. W. LA.aonui, ManagIng Dîrector

Toronto Ottawa WInuIpeir Saskatoon

BRITISH AMERICAN,
TRUST CO., Limited,
A. C. FLUMERPELT. H. N. GALER. W. L. GERMAINE,

Presîdent, Vice-President. Vîce.Pres, and
Cen. Man.

< Capital Paîd up .... $2 50,000.00
Surplus ............ 100,000.00
Total Assets ........ 619.850.32

Filancial Agents
Iuvetm.at and
Insistance Brokers

Executors and Trustees
Depomits Rcelved
Estatos Menaged

Heâ'd Office: VANCOUVER, B.C. Correspondetice
Branch Office: Victoria, B.C., Solicîted.

TIIE ROYAL TRUST COMPOANY
JfBAD OPFICN, XONftRDAL

C4~tu 1ufl7 PaId .*1ft,

BOARD 0F DIRECTORS
>nbiHo. Lord Strathcom

mmd Mont oy .al. G.C.M.G«

Sir Rdward 0I.ust@a. But.
Vice-Pre.Meat

TORONTO BRANCH
Banik of M~osjtrea Bldg.
Yongo snd Queen Streets

M. S. L. RICIIE Y,
MM-R

Ult H. MONTAOU ALL&U
R. B. ANaIns
A BAUMGARTEN
S. B. Guuuuusmwat
C. R. HoRIRER
Hi.V. MEREDITH
DÂVIn) MORaw.
$lit W. C. MACDONALD
HON. R. Màcx&Y
A. MACNIDER
"aun* Rosa
Bau T. OSAONMY %CVO
si* WaR. C. Vis HORNE, K.CLM.G.

The Sterling Trusts Corporation
HEAà. OFFCE: REGINA, SASKcATCHEWAN.

Capital Authorized - - $1,0o0,000
Capital Subscribed - 64o,ooo

DOMINION CHARTER, 1911 BOARD OP DIRECTORS
Plae fndsforinvstrentin EDWÂm.> BROW,. - Pr.sidoetPlac Luni fr lgit~n an HONORABLE A. E. FORGww

the.wey heart of Canada's rlch- Ist Viceu-i'residint
est mgricaltural district on per- P. N. NoRToiN. 2azd Vice.Prea1dmnt
sonally selected farin motgage J. W. Scott

W. M. Martin, M.P.
seuities. Aleck Clark

Arthur H. Tasker
No loans .zoeed 40% ci actual Bdward P. Broakinan

H. L. Johanson
výaluaionC. P.* Millar

Vauswml cotiu tolca Bfinkers: The Canadian Bank of

~ 4t~tR, ,Slcitors: Balfour larttn,caseyProftabl rats quted Blair.

7HE CROWN TR
143 St James Str

ROBERT REFORD, President
Tancrede Bienvenu
Lt.-Cil. John Carson
A G. Gardner
Li.*Col. P. S. Meighen

Lt.-COL. JOHN CARSON ...
IRVING P. REXFORD

- - -
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LJST Company
>et$ MONIREAL
WM. I. GEAR, Vice-President

G. M. Bosworth
S. H. Ewîng
Thos. F. How'
Lt.-Col. J. G. Ross

- Managing Directar
<.. Manager

J. W. FLAVELLE, PresiJený. Z. A. LASH. K.C. t Vice.
W. B. RUNDLE. Gen. Mattager. E. R. WOOD Ipresideuta.

j ,SumaS Of $MO0 and upuards, entrustedq /7'to thîs company for inlvestmnent, 'wîll
412,% yîeld interest at the rate of 4,q% per

annum. Paid.up Capital and Reserve,

TORONTO
Montreal Winnipeg Edmonton Saskatoon Regina

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

BRANCHES:
Vancouver, Victoria, Nanainio, New W%ýestmninster,
Calgary, Regina, Montreal, London, England.

Subscribed Capital ............... $... "350,M0
Paid.up Capital .................. $,850,00
Reserve ............................. ; 550,000

Acts as executoi, trustee, guardian, transfer agent
and other Trust capacities.
Loaxis money for clients on first mortgages on
imaproved real estate, the amiounits flot exceeding 5o%
of the conservative valuation, such loans netting the
investor 7%.

W. R. ARN~OLD, Managing Director.

MERCANTILE
TRUST COMPANY OF CANADA, LIMITWD
Capital: Authorized $1 .000,000 Suabscribed $480O,0O
HON. WILLIAM GIBBON. Senator S. C. MACDONÂALIPresident Manmar
BANK OF HAMILTOx BLDG. - HAMILTON, ONT.
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TIRUST COMPANIES ___

Security and Seven Per Cent.
IN -BRITISH COLUMBIA

W. invite correspondence regarding first mortgages on îrnproved properties in Victoria and Vancouver.
This form of investirent has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mrortgages protects Our clients in
every way.

A Post Card will bring authentic information regarding first rnortgage investments in these two cities.
Send one to-day.

CANADA WEST TRUST COMPANY LIMITED
H.md Office-VICTORIA. B.G. Refenc* BscbOfce-V COVR B.C

Merchants Bank of Canada. BaihOfe ACUIBC

Trhe Standard Trrusts Co.
A Strong Western Company

Head Offlce:I-Ke.we n u4Ig otg v.~.,Wal

J. T. Cardon, Preaident (Pres. Gardon. In>nsîde & Pares Co., Ltd.)
Sir Win. Whyte, K.B.. vice-President.

Amthorad Capital. sî,ooo.ooo.oo Subecrfbed and Pald aP. 150000.00
Ret«ee Vungd - 200,000.00u TOMe Aseeté *ver - 6.000.0w0.00

Bitatea admnnstered and managed and ail business of a trust
nature transmcted.

Trust, funds snvested. Wlll forme supplied fret. Ask for Our
pamphlet. "Wha a Trust Comfpany? "

Consultations and carrespondence invited.
WMA. HARVETY. Monagline Direeter

Canadien Guaranty Trust Company
Authornzed Capital $1,000.000. Sub. Capital $5W0.000

Head Office, Brandon, Man. Brandi Office, Regina. Saak
Executors, Admînistratars, Trustees.

Every class of business of a flducÎary nature t ra nsac ted.
Guaranteed mortgage investments a speciaity,

CORRESPONDENCE SOLICITED.

JOHN R. LITTLE, Mantaging Director.

The Western Trust Co.
iad Offices WIN4NIPEG et Branch OffIce, Rteig.aSaak.
Autharlsed C8?itA1.S A Aisi, J. Aznâuu. Preidet
Subscrlbed ,H.R..RouVs.ridt

Paid.up
Act$ as Trustee, Administratar, Executor, Assig nee,

Guardian, etc.
Receîves money for investmnent in morîgages under guarantee

of principal and înterest, or atherwiae, on such terma au
may be arranged.

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

Colu-mbia 'Trust Co.
Llmkted

E. H. HKm - President and Generai Manager

Aütbarized Capital 8,ooj
Paid up u,.o
Surplus -- 155So

inveatuxents la Rea],EsMte, Mortigages, Industriai
Stocks, Bonds and Debentuos, Timber Lands.

Head Office :-541 Hatings St W., Vanuver B.C.

THIE TRUSTS & GUARANTEE-
COMPANY, LIMITED.

Fstabli-hed 18117 - 43-4-5 King St. West, Toronto
Dividend No. 28,

Notice iý hereby 9ivcn thit s hali-yearty dividenj et the rate oi
Six Per Cent. Per Annuoe

ha, hen dccl;trcd for the six maonths ending .June M0, 1912, upoin
the lpai,-upi Caitali tofa the Compuiny. end the sanme will h.
payable aI the offices of the Com1pan.' an and aiter JuIy 2nd. M92.
The Trsafr Btooks wll b. cloaed ?roin June lSth ta .Jute 30th.
bath day. nluie
JAS. J. WARRIEN. IPresident. El. 13. STOCKI)ALP., tngr

Toro nt o, J tine 4, 1912.

WTESTMINSTER TRUSTl"
&SAPE DEPOSIT COMPANY, ITD.

Head Office:.. New Westminster, B.C.

AuthorÎzed Capital .. . $1,O00,000.O0
i'aid Up Capital .. . . 370,000.00
Reserve . .. 150,000.00

Acts as Agent tor the Investment of
Funds and iii ail Trust capacities.

CORRESPONDENCE
SOLICITED

J. J. JONES
Managing Director.

Place the collectian of rentala and intereal l i Oubanda for promnpt and
thorongh attention. jExpert mnanagement of ail aitate m~a

TEE TITIS & TRUST Oe.,C*r. @sA Rlehuend gtte.TrOAONT@
Finanelal Agense. gaceut0fe. ¶aU@teee j

TH4E UNION TRUST CO.
Head Office and fety Deposît Vaulte UIMITED

TEMPLE BUILDING - TORONTO
Branches= O Wnpg. Man.. ffl Portage Avenue

Ladan làng.. 75 Lombard Street
Capital Pai=p . ion *,.00.0 Reserve Fund - 70.000

Assts TrstFundsa nd Batatea - 013.517,011
Board of Directora-Charles Magée, President. Ha. Elliatt 0. Ste,.

ILo, .B A. DuVernet, K.C, Vîce-Presidents. Samuel Barler,
M.. .H. Bock. T. Willes Cbltty, Henry P. oaaderham, Right

Han. Lard Hindllo, Charles H. Hoare. S. P. Lazîer. K.C.. George S.
May. J. H. mconnelî, M.D.. J. M. McWhinny. Sir Goarge W.

Rosa. H. S Stratby.
Cbartered Basculer, Admninlatrator, etc.

Agents for sale and managemert af estats
4 par cent. bIterait paid In Savînga Departenent. subject to EItOU*.

Mener Laaned on Rée si atI. Cor5spofdeOS* Invited
0130. A. KINGSTON, J. M. MeWH1J4NB'.

Assistant Manager. General Manager

1
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CHAIRTEIRED. ACCOUNTANTS

CLARKSON & CROSS
CHARTsRED) AccoUNTANTS, TRusTEES, RECEIVERS, LiguIDATORS

Ontario Bank Chambers, 33 Scott Street, TORONTO.

1H. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864

Established 1864

CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees

Membors of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

CHARL~ES 0. C'ORBOULD
Chartered Accountnt & Auidtr.69Smre ld.Wnig

Ontario & Maitoba," 61SoestBd.Wnig

Cable Addr.ss: Crehniao. Vancouver.

CREHAN, MOUAT & GO.
Cbert.r.d Accountats sud Auditora

P.O. BOX 1182. VANCOUVER. B.C.
Powers of Attorney to b. lssued to M. J. CREHAN, F.C.A.

TRUSTEES and LIQUIDATORS
Correspondents; RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street East, Toronto

A. A. M. DALE

M. Rive "ta"t. MOOSE JAW. SABKL.

EDWARDS &RNL
Chartred Accouatents

AUDITORS TRUSTEES L 1Q U IDA TOS

M-5.6 Northern, Crown Bank BIdg.. Winnlpeg
Also at SASKATOON ndMOOSE «JAW

GmEon EDWARDs W. SIDNueY RONALD»

TORONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN & CG.

Ediwards, Morgan & Co.
CHARTItRED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. .. TORONTO, Ont.
502 Maclean Block .. . . .. CALGARY, Alta.

Dominion Trust Building . .. VANCOUVER, B.C.
George Hdwards. F.C.A. Arthur H. Edwsrds, F.C.A.
W. Pomeroy Morgan Donald A. MaCannel

W. H. Thompson
WINNIPEG and SASEATOON - DWARDS & RONALD

FALLS, CHAMBERS & GO.
A. F. FALLS, C.A., N. G. CH4AMBRS. C.A.- (Scot.)

eHARTERED ACCOUNTANTS
507 STANDARD BANE BLÎXI., ToRoNTo

A. F. FALLS, C.A..
'CliÂHAU. ONT. Fuaé MAiN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building WINNIýPEG'

A UDI TS. INVESTIGATIONS. COST ACCOUNTINO

The Oldeat Establlshed Accountant Firm ln Saskatchewan

OLADWELL, WILSON & 00.
<Successors to Gamble, GladwelI & Co.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. GladweIl. C.A. Dominion Trust Building,
F. J1. Wilson, C.A. REOIN MA

A. W. GOLDIE Liquidations and sinet
IChartered Acootent and Auditop Municipal Audits

Late City Treasurer of Regina 1818 S@sith Street. Regina.

W. A. REI¶DERSON & COMPANY EstabIished 1882

Chartered Accoitants Brandli Offices:-
W. A. HENDERSON S. V. ROBERTS MedicinffHatand
J. D. REID A. B. GIBBON Lethbridge, Aita.

412-415 Ilanton Building, Portage Avenue, Winnipeg, Kam.
A. E. GIBBON. C.A. (Scotland). Resident Psrtner. Lethbridge

IW. E.Box 354
IODGE Cbartered AcAssigne.

Moose J&V Audits Investigations Liquidation@

LAING, 'TURNER and LOVE

G. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Lave, C.A.

Audits ,Investigation* Liquidation*sudm Asslmnsats

i
RoBanT MILLEs, C.A., P.C.A. <CAu.), C.A. <SCOT.)

Gable 'Accuracy,"'Montreal. Telephone Main 2"40.

ROBERT MILLER &CO.ý

Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.

Quebec Bank Building z Moatreal

D. A. PENDER, C.A., ýD. COOPER, C.A. :

O. À4» PNDER & 008,
Chartered Accountants, Audîtors & Liquidatoms

Reem 66G& 57 Merchants Bank 81 de. -WinIPeu, Mo.

GEO H. PLAYLE Chartsred Acut.
EON, B.C. Auditor. Assigne., &c.

JENKINS, & HARDY
Aissignees, Chartered, Accountants
Estate and Pire Insurance Agents

15$S Toronto Street - - Toronto
52 Canada Li le Building - Montreal

Volume
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CHAIRTEIRED ACCOUNTANTS

I ueiTReade, ÀS.C.8.0 CH E

JOHN 13. WATSON Carterd Aceountant and Auditor.

I CaIguy, Ait&. Liquidations, Investigtations, Audits.
IAuditor o the Cty of Calgary Reference: Bnk f B.N.A. Cagay-

HARRY. J. WELCH
CHARTERED ACCOUNTANT

AUDIT& In1vigs-10AtIOS105 CO5T A.ND GinRuaA Sv.T55

43 King Street W. - Toronto

Why flot have
your. name here?

RATES CHEERFULLY ON REQUEST

Rutherford Williamson & GO.
Chartered Accoutitants, Truastees end Liquldators

86 Adelalde Street Etit, Toronto

COERESPONDENTS Cable Address- WILLCO."

CREHAN, MOUAT & CO., Vs'anc'UBV'.BC.

WILSON & PERRY W. J. WI,.s F. L. PasRV

Asiga. Ac OWIta5RU. Sute,9. 336 Hstings st. W.
Auditous and LIQUdt@rs VAN4COUVER. B*C*

T14IRDManual of EDITION

Canadien Banking
By H. M. P. ECKARDT

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

Puabllsbed by The Monee> Times. Chhirch St., Toronto

DI ARRISTERS AND -SOLICITOIRS

V.O.LAW. VAUXC 00,.04 I II.OSI OSS

A.0.I<.@AUEa. .o.swedas.ý .L.LB

c3eneral THE CANADIAN BANK 0F COMMERCE,

Solicîtors for> THE NATIONAL TRUST COMPANY, ETc., ERc.

BARRISTERS SOLICITORS NOTARIES

BicknelI, Bain, Strathy & MacKelcan
James Bicknell, K.C.. Alfred Blelunell, James W. Bain. K.C., 0. B.

Strathyï Fred. R. MacKelcafl. M. L- Gordon, T. W. Lawson.
Cable Address. "Biclunell. Toronto.-

Codes, Bentley's Phrase, A.B.C.. th Edîtion and Western Union.

Md Floor, Lumsden BIdg. - Toronto, Cmii.

W. F. DUNN. J. E. CALDWELL

CALDWELL & DUNN
Barristers, Solicitors, Notaries

Offices - 1, »2, 3, DOMINION BANKC BUILDING

MOOSE JAW, SASKe.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDOE, ALBERTA

Solicîtors for Bat of Montreal, Alberta Railway
and Irrigation Co., etc.

Investneflts on First Mortgages at 8 % specially
attended to.

Lougliced, Bennett McLaws & Co.
CALGARY,,ALTA.

BARRISTERS, SOLICITORS AND NOTrAIES.

Solîcitors for:-

The Bank of Montreal, The Canadian Banik of Commerce,
The Marchants Banik of Canada, The Banik of Nova

Scotia, The Royal Banik of Canada, The Canada Lîfe
Inaurance Company, The Great West Life Insurance Co.,

The Hudson's Bay Co., The Massey-Harrîs Co., Lîmited.

E. S. McQUAID,) NOTRYtc.

EDMONTO.N - ALBERTA
JThe Prudential Trust Co. Ltd.

SOLICITOR The Reliance Loan and Savings Comtpany
FOR The Colonial Inveastment and Loan CompanytThe Mutual Lîfe Assurance Company, Etc.

Money invested for clients on first-class farrn and city property.

I ARTHUR J. B. MELLISH Barrister, Solîcitor
(Formerly of Russell, Russell & Hanrox> Notary>

I Coner Hatings end Main to.tu VANCOU VER

Fâwevrr G. T*vLoR J.RoY C*LWuLL

TAYLOR & COLWILL.
BARRSTERS, NOTARIES, ETC..

PORTAGE LA PRAIRIE, MANITOBA

Solîcitors for the Great-West Lits Assurance CO'

The Merchants Bank of Canada, Tht B-C. Peranent 1oan Co*

When ini L.ondon cmion The Monltary
riu, nmd Tn Bulding, Cockspur St.
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O MJNT AD ERISN

To. Manufacturers-I ndustrial Inducements

SASKATON'S
LATESI, GRI3AUSJ WORLD-ýRECORD
exemplifyingt the prserity,, of our people and the type of'
public epit -Withi whih they are, i>mbuèëd":'

APRIL 8th to, lt,112:

Within FOU R.-AN'D-A- HA LF-DAYS..the citizenis ýof Saskatoon
s.ubscribed ONE MILLION DOLLARS '($1 ooo,ooo) toward

their INDUSTRIAL LEAGUE, organized to encourage the

lcton of suitable Manuacturing Concerne, to which
end- the -Cityý ôf Saskatooni là also 'préparedý to grant
generous -tonce&l0flS.

The Com1sgloner, Board of Trade - SASKATOON, Sask.

(CAPITAL 0F SASKATCHEWAN)

la thé Riait and mout Prog«resle City <n Canadia

Bank CIep................ 1911 ... $73,A32A89g
(lt4montha) 1912 ... 32,W6~,642

Building Permits..........1. ,.. 5#9,m h r s o B o
(£estmeted) 1912_î. 8,0eo,00..es no B o

at Moose Jaw
REGINA la the recognized Financial and YET
Industrial Centre of the. Middle West.

REGINA, the. -Great Railway and 'Manu- MOOSE JANV
facturing City, offera nayOPPortunitie8ete ate yrwn Cly
to the Investor. teFsetGoigCt

REGINA ia the, Centre of th i. hs inl the Prairie Provinces
Wheat Producinz Ares a inthe. World. THE REASON IS PLAIN :-

MOOSE JAW is the lodustrial and Railway Centre of the
Province of Saskatchewan, and is THE HLERT of the.
greatest wheat growing ar-ea iu North Amnerca.

Euquiries froni Business Men wilI b. Statistics, Lterature, etc., gladly

Explicitly and Cheerflly replied to by supplied to ail intereated parties by.

L T. 1c1ONALI), Secretary and1 Comsir H.G. COLEMAN, Secrta >. te~ ordc TraçI
REGINA Writ. TO-DAY aud stat. wbere yo saw this advertusemet
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I COMMUNIT-Y ADVERTISING i

BRANDON a"
A N I O B Y% Iulpmg watts Mauatîî-sIaIt-fdLivu Mon

MAN T B Greateat combined moneN -makting advantages Inth oltaay
Bî Lg t nt akCl for m~nfitrr. City supplie$ powý,r and liht

at cost. SilenIid siten avaîlabk-varir raw materi 1aatlcfl
labor con d i-n, baking an ala aîiisunx.le ie.

The Distributing Cityfilfoin fu agniIçtl.1'

of W estern Canada Wmnni.pegI C[imssonr

The best location for wholesale 'nî,gIdsraBueWiipCnd.08t

ho uses and factories
TO MEAT PACKERS, CAPITALISTS

Three transcontinental railways, the A.ND OTHERS
Canadian Pacific, the Canadian North- Speidt openinig in Southelirn Aibcrtat fore meaýt packing and cold attirails

er, ndHil' R ad T e ret orh-v -t.Caýttlç 'îî,pp uîiti. Svnty-fivé thousand to hundred
ern, ad Hills Roa, The reat N rth- d htoga for- market thia Near nho ,adof alfalfa fed sheep on

ern, are already in Brandon and the cke -ix Wi-radSrn.I neetdwite

Grand Trunk Pacific is arranging to J. L. MANWARING. Seou.tery. Board of lied.

corne in. Thus Brandon wiIl have four

.transcontinental railway systemns tribu- L E T H B3R ID G E
tary to its wholesale houses a n d
factories. Branch railways r a d i a t e "The coa! city in a mixed faruiing county"
frorn Brandon in every direction.

For informaton addressAs*$mn,101.3.0 11il-xP0884,r

The Industrial Commissione
BRANDON, MAN. ICO.OPERATIQI4 WILL BtJIID CIllES

Just the same as t Witt build buýinc-,e. Advertlsing &Ives every

t citito a chance to du luis %haro.

Congestion of Securities and
the London Marlket

T HE failure -of the City of Toronto to market in London a loan of $6,000,OOO,
making it necesgary ýto arrange for ternporary financing by means of treasury

bis, is .another indication of the acute congestion of securities, especially

government and municipal, in the overseas market. A similar state of affairs

*arose a few years a:go. This is referred to ini "lCAPITAL INVESIMENTS IN

CANADA," ýthe second edfition of which has just been issued by The Monetary

Times. It deals ful.ly wîth the question of our large loans in London, discussing

the matter ini ail îts a%ýpects.

ASK FOR DESCRIPTIVE CIRCULAR

PUBLISHED BY

T HEF MOSNET A RY TI1MEËS 0 F CANADA
MONTREAL 62 CHURCH STREET, TORONTO WINNIPEG
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MISCEILLANEOUS

MURRAY'S INTEREST TABLES
The ostvaluble RATES 234 S TO 8%S AT 34 S RATES

Thenanci aluabook O $1.00 TO $10,000.00 ON EVERY Price $10.00
lé fiacilbok PAGE FROM 1 DAY TO 368

B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

C OEL LE CT ION S TRAVELERS' EDITIONS
Orsystein gets the maney. If it faîte, no charte CANAD A REFERENCE BOO0K

The Saskatoon Mercantile Agency forS wleopare oks rie .hprmp aniss . dr

Ç. J. FOX, MANAGER Letters of introduction supplied to bons fide travelling repre-
Telephone 6M3 P.0. Box lU5 sentatIvos of our subscribers wtthout addltional charge.

SASKATOON - - Sask. THE MERCANTILE AGENCY R. G. DUN GO0.

L. COFFEE & CO.
GRAIN MERCHANTS

TRaMs FYNN stalishd ~ Board of Tracte Building,
soxA FLNN Etabishe IM Toronto, Ontario

MILN ES'
LACAWANACOAL

HIGHEST GRADE 0F

ANTHRA CITE
The price is just the
saine as other grades
Wby flot buy the best ?

Phones Main Office:
M. 59558 86 Kin' St. E., Toronto

Only line reach-'Acco nt ooksýaêd&~ ing ail SummerA ccunt B>k .cueaar vsxmm e,1rac Rsrsi ih
BANKS, COMPANIES. MIIRCHANTS, MANUPÂCTURERS. ETC.LnQlns fOtro

LOOSE LEAP LEDOESS BINDERS, SHEETS and SPRCIALTIES. ______________ nld fntaio
AISO CO5EPLRM9 StoCKtîcld

STATIONBRY and PAPER, anl moide.
pRiNTERS, and BOORBINDSRS' SUPPLIES. MLISKOKA LAKES LAVE 0F BANS

ALGONQUIN4 PARK MAGAr4ETAWAfI RIVER
BROWN BROS.9 LIMITED FRENCH RIVER TEMIAGAMI KAWARrItA LAKES

1153 WeIllington si. Wet - TORONTO Fuit Summer Service nnw in effect to ail of above resorta. Write for
full particulars and Illustrated folders tu anY Grand Trunk Agent

HOMESEEKERS' EXC.URSIONS
qiULY 23 AUGUST 6 and 20 SEPTEMBER 3 and 17

Via Sarnia or Chicago

dL. The "P. & B." Steamers Winnipeg and R.turn. 834.00 Edmonton and Roturn. 842.00

A rp t h alC gfo Halifax Tickets gond for 60 daYs NO CHANGE 0F ýCARS

eeyeleventh day for Special train wiIl leave Toronto 1030 p.m. on above dates, via Chicago and

j. .~J ~ eruath 3r ih Si. Paul, carrying through coaches and P'ullmnan Tourist sleeping Cars.w OSLA Ind e IZ1idia erits The Grand Trunk Pacifie Railway ia the shortest and quiekeat route
sxWest Idean mr- between Winipg-Saakatot-Ednftofl.

ara, are ail very superior New Fast Express Service betwen Wýinnipeg. Vorkton, C2anora and Regina.
ones. The trip occupies about thirty-eigbt days, ana is a Smnth roadhed, Electriç 1ighcd leeing Crs5,superb Dinins car S«rvice.,

delightfui cruise front the start to the finish. La.. infipaot 8-45 amn 6.00 Pmn Ar. Regina. 9-00 pro r-oo arn,
ThrugTlctesfrrnoroltandllpoitsonterllwvsareolby Ar. y.rktofl, ?-10 ta 9-30 ar Ar. Sskatoon. 818 am
ThrughTiket fom orntoan ai Pont onth ralwys reoldby Ar. Caier. 81-30 P-n 11-45 am Ar. Edmionton. 0.-00 Pm

PICK~FORD & BLACK. LTrD., Managera. Halifax UPPER LAKE SAILINGS
sailiogs front Sarnia for Sault Ste. Marie and Port Arthur 3-30 p.m. Mondays,

~ M ELV L.LE ~ ~~* ni ednesdai's and Saturdays.
R. M r EVILL Stt, Torouto Ask any Grand Trunik Agent forfuilWilorinatîon, orwrlte A. E. DUPP, D.P.A.,

union station, Toronito, Ont.

,oldties ,ervend. Bruene lleinsaon cominssi ands alead
an sld otes rve l Ad B ruc olinnade Oa cbusinssl lanei Leald When' lu London call on The Monetary

1=Ctpnelawyers snd wholesale nierchants given as referencesq. I imes, Grand Trunk Building, Cockspur St
H. H. MILLER, Hanover. ___________________
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"Be Prepared"
Are you in the "B1ucket Brigade" class?
When that fire call is rung in-how is
yoi4r department prepared to deal with it?

Waterous Stpim Fiue Enirines and

w7
Waterous Eqimn r elknown* Pon't stand and watch the
from end to end of the Dominion for world go by. Join the pro-
teliability, strength and efficiency. eso.Aynca"Fr
The Waterous Steamer will boost the csin noecn'Fr
gauge to '00 pounds in io minut es from îtl to-day who yesterday
cold water. Lt combines Preparedniess could afford a horse and
-quick steaming abilîty-with excep- qimn. Atido h
tional staymig powers. Lt has pumped qpmn. Atidoth
full capacity for a fifteen hour stretch mnotoring world travels in
under actual lire fightîng conditions. Ford cars-because they are
In Montreal, Ottawa, Toronto, Winni- ihrgtadeo iîcl
peg, Vancouver,- Halifax, a nd in lgt ih n cnmc
countless smnaller towns and cities Mr hn7,0 iwFrsit
Waterous Fire Engines and Equipment Mrie this seaoroofe thats ite

have been given the test of years of must Sce iht. Thso-reef pasteng

service. ms ergt he asne
Rýoadster $7 7 5 -five passenger tour-

Has your Fire Department kept puce it)g car $85o,-delivery car $875-
with your Municipal growth? We f.o.b. Walkerville, Ont., wîth al
supply equipnient for the needs of equipmnent. Catalogue from Ford
every communifty. ~'Bu PREPARED.- Motor Company, Walkerville, Ont.,

Canlada.

The Waterous Engine Works Co., Limited
BRANTFORD, CANADA

1 0 BNDIVV3TOC5

Vears of service to Borfi lnvestorB places

us in a position to offer ail facilities to aidt;' you in satisfactory buying. seHing or in-
vestigatlng Canadien bonds end debentures.

We publish regularly fully descriptive Liste
of the securities in which we are partJcu-
larly, lnterested.

T CORRESPONDENCE INVITED.

»*I~ STEASTr CANADA~ LIIE 01.0c..

TO RONMTO. LO90NDO- ENG M ONYPRFAL .
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DE BENTURES
OF

Western Municipalities
Straight Term and Instaiments

To yieid from

5 % to0 5 15î
WRITE FOR PARTICULARS

AMILIUS JARVIS & CO.
Membhers Toronto Stock Exchange)

JARVIS BLDG. - - TORONTO

CORRES POND ENCE

Home Life BuldIng

INVITED

Toronto

TAYLORý
The Namne that stands for ail that is Best in
Sfes. For 57years
Branches-Montreal

Winnipeg
Vancouver

PROVIDENCE- WASHINGTON
INSURANCE COMPANY

FIRE and
MARINE
Insurance

ASSETS . . $4,142,911.66
SURPLUS TO 1Lfn
POLICYHOLDERS 169455
Applica tions fur agencîes where the

ConParty is flot already re-
preseated should be addrsssed >to

ROBERI IIAMPSON & SON, Llmlted
CHIE: AGENTS FOR CANADA

1.5 St. John Street . ,MONTREAL
Burmas & Sweatmon, Ltd., Agents fer Toronto

Van couver
Trust
Compan~y
J.4mied

«VÀANCOUVER

Canada

the eaccepted Standard
J. & J. TAYLOR, Limited

Toronto Safe Works
Toronto

Positive Protection
FROM FIRE

iâ a matter'o v »1t inpôrtance
Every Man

who h; at ail Inter.este in tIhe SA'E XIEPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and ail valuabloe

of this nature.

to

Goldie1 & McCulloch'
PIRE -PROOF SAFIES,

AND' VAULTS
Have Proven that the7 are the most absolutely
reliable by their records in ail of Canada's big Fires.

AS ý àX FOR OUR CATALOGUE.

The Goildie. & McCu]Jôth
<GALT, ONTARIOk,,CAN4ADA,

»WESTERN BItANCH
248 MoDermnott Ave, Winnipeg,

Man.

MARITIME PROVINCES:

18-5 Dock St.. St. John, N.B.

Li

QUEB3EC AGENTS,
ROSS & Greig. 412 St. JamesSi

Montreai. Que.
BRITISH COLUMBIA AGEPI

Robt. Hamilton & C...
Vancpuver. B.C.

X5

GOLDMAN & COMPANY
-DEALERS IN-

Government, Municipal
and Corporation Bonds

Volume 49.
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j WAITING FOR THE SENSATIONJ

Just before sailing for Europe, a Captain J. 'Rov
Saunders, associated with a London dai.y newspape-r,
gave a strongly worded interview respecting certain
Canadian investments. Ini view of the fact that his
opinions have been repeated, thcy are -entitledi to,
analysis. Three months have been spent by Captaini
Saunders in Canada investigating the various Cnda
offerîngs presented in recent years to British inve-stors.
"You probably know," he is reported in anl intervie,,
î4 that during the Iast three years tlhe floating of bogus
Canadian stocks on the London market has goner on
at such an utterly unprecedented rate that a great mnany
big British interests have become entirely alienated from
colonial investments, while a great many have been
heavy losers. Needless to say I have encountered a tre-
mendous number of propositions, which are absolutely
rotten. Yes; there is no other word to describe them.
In no less than thirty-five separate and distinct cases in
cities west of Winnipeg 1 have been forced to -Wýrite
down thîs adjective after the high-soundîng naines of
apparently bona fide real estate and mining comtpanies,
many of which are already deluding the British in-
vestor. "

Wheu Captain Saunders returus to the sober finan-
cial atmosphere of Loudon and begins to tabulate the
Iist of bogus Canadian stocks floated on the London
market in the last three years it will lic found, we
think, that they have flot been placed at an '<utterly
unprecedented rate." Indeed, it will be dîfficult to make
a list of any great Iength. He will also dîscover that
few, if any, big British Îuterests have become alîeuated
from colonial investmeuts or have sustained losses. Big
British interests are not proue te such habits.

Captain Sauinders has dicvrdthirty-five Kid
companIrics, mlosily Vreaýl estalc and 11inin1g, West of Win-
iicg. Dluring 1he past ighteen moniths Only, no lcss
than 5,750 new coinjpanies haveý- been incorporated w,,ith
Donmii or provincial charturs. Thirty-five unscrupu-
lbus, ruvai e;ta1te md iin,g companies is not a large
numbe)4r, comipared wvith the nutmerous sound Canadian
ente-rprises whic havýe sought money of the British in-
vestýor. Captainr Saunders stalted in the interview that
for the next fewv years British capital would be wary of
Canladian intrne;tiints. "The reaction is already sctting
in," hie said, "and 1 can advise that no big schemes be
broachied for the present." British capital usually flows
to counitries offering Sound investments at attractivec
rates. If Canada can continue to offer such investments
as in thec past, and market conditions are satisfactory,
British capital will continue to patronîze Canadian ini-
vestments. Surely Captain Saunders does not serîoously
assert that the tcmporary conditions in the Londonl
market, or, as he terms it, "ithe reaction," are due to
the activities of the thirty-five companies he has in mind
and sorte others. To date we have had over$î,o-
ooo,ooo, of British money to finance our development.
The existence of the Canada of to-day proves that littie
of that suni has been wasted. Few of the invecstors
who have placed their mnoney here hiave had cause for
regret.

The Monetary Times willingly, admits that several
unworthy Canadian promotions hav\e been placed before,
and iu somne cases swallowed by, the British investor.
As a rule, these have been undertakings which, if
worthy, could have ben finanoed in Canada. Canadians
with the truc interests of their couintry at heart-and
such Canadians are legion-are just as anxious for the
maintenance of a high standard of national credit as
Captain Saunders appears t<> be. The toue of his inter-
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vîew would indicate that our.leading bankers, reputabie
financial bouses, financiers and, industrial captains of
integrity, together with the financial press, have en-
couraged the preparation of shady scbemes for the
British market, and that the Captain had made a suddcn
discovery. Nothing could be further from the truth.
Canadîan bankers and leading citizens in every wa.k of
finance and business, together with a strong financial
press,, have done everything in their power to keep
Canadian finance dlean, and to encourage the investment
of British capital by giving complete satisfaction to that
already invested. No end of warnings have bo-n written
and wired to London when poor propositions have been
sent over there for money. Captain Saunders cannot be
ignorant of the f act that most Canadian flotations made
in London, worth any consideration at ail, are the suli-
ject of enquiry in Canada by London interests.

As Sir Edmund Walker has said, new conditions
are confronting Canaidiîn enterprise and investment in
the Old Land. Difilculty, for instance, bas been experi-
enced by the city of Toronto in disposing of its securities
in Britain, flot because its credit is not good, but lie-
cause mnoney in the markets of the world is wortb more.
One important condition Canadians must meet is that
they must pay more because money is dearer.

Captain Saunders promises a series of articles in
bis paper which "will create ont of the biggest sensa-
tions in the bistory of British finance." We fear that
'the Captain has underestimated the discriminating power
of the British investor and the legitimate desires of
Canadians, at the same time overestimating bis speli-
binding powers. If bis articles are written in the f ree
style of bis reported interview, and witb such an oli-
vious disregard of the leading facts, we may promise the
Captain a present of bis sensation for bis own con-
sumption.

As a sort of postscript to bis interview, it is stated:
"An agitation to, establish somne generally recognized
bureau, wbicb will make its sole business the examina-
tioji of Canadian investment scbemes has led to MY
tour, and will lead to the organi'zation of such a bureau
witbin tbe very near future."'

The organization of such a bureau, we imagine,
will bave a pocor reception ant the bands of the London
market. The Monetary Tîtmes bas too higb an opinion
of th 'e common sense of the British inves;tor and tbe
honesty of Canadian bankers, financiers and promoters
as a wbole to believe that any legitimate concerns de-
siring to taise' funds in London will subn'iit their pro-
posal for analysis by the proposed'private bureau.

I TRAINING BANK CLERKSj

Promotion in Canadian banking .spberes is coin-
paratively rapid. The multiplication of brancb batiks-
there are now in Canada-creates a constant call for
well qualified managers. Tbey are in close touch with
their head offices, but the contention that their training
for manager is flot a'ways comnpletc, is perhaps, well
made. We believe that mn'any of the leading bankers in
Canada favor an educative course for bank clerks, that
they may lie well fitted to assume the responsible duties
of higber positions.

The Kansas bankîng department bas evolved such
a scheme.

The large number of small batiks organized during
thte past four years, and tbe littie banking experience
possessed by many of their officers, bas led to frequent
comnplications in management, requiritig assistance of
the Kansas banking department to straigbten things and
put the batik in proper condition. Batik Commissioner
D<gley has put in operation a plan wbich be expects to
hl4p overcome this. lie bas establisbed what is ini

efeta scliool for bankers.
When a~ new batik is organized under the State
lwleproposes to see that the officers know wbat are

ther utesbefpre allowing them ta take up the man-

agemient of its affairs. His plan is to caîl the president
and cashier to bis office, and require them ta submit
to an examinatioti.

Questions to lie given are not yet f ully outlined,
and they will vary in somne particulars according to the
nords. of the special cases. In general, however, they
will cover the Kansas banking law, the depositor's
guarantee law, the negotiable instruments law, the
State corporation laws, together with points touching
practical and techaical banking.

He also intends to include in the questions requests
for information that will furnish an estimate of the judg-
ment on financial affairs possessed by the applicant.
Should the applicant not succeed in making a required
average in the examination, lie is to bie given sugges-
tions for study, and then given another examination.
If hie is stili obtuse, it is not lik-ely that bis selection
as an officiai of the bank will lie approved by the batik
commissioner. This mnetbod, it is believed. will secuire
a higber standard for bank officers , especially in the
smaller communities, where, frequently, the men or-
ganizing a batik bad no experience with the business
wbatever.

Admiîttedly, a banker may qualify largely by kek-p-
ing in touch witb current financial events and reading
up-to-date financial literature. The value of the scbool
of experience, tao, cannot lie underrated. At the samne
time, there would appear to be room for more assistance
for the comning Canadian banker. ht will be.recalled that
Professor Johnison, of New York University, who made
a report for the National Monetary Comimission of tbe
United States regarding Canada's banking system,
commented strongly on this phase. He expressed- bis
regret because of "the seeming indifférence of Canadian
bankers witb regard to tbe education of their em-
ployees. >

"When a boy at the age of fifteen enters a Cana-
dian batik, be leaves aIl hope of education behind," said
Professor Johnson. "He- will learni a great deal 'by
d 'oing' and by contact wi ,th strong and sucoessful men,
but bie will bave little chance to, improve bis mind by
systematic study or through attendance upon lectures.
His hours will lie long, and, f romt the Amnerican point
of view, bis pay will lie small. If be basý an iron con-
stitution, sound nerves, and an inconquerable stomnacb,
together with a clear bead, a steady will, and a good
character, hie will soine day be manager of a branch,
and perhaps a general manager. But be wLIl bave to
work out bis own salvation witbout the aid or encour-
agement of the world's best tbougbt and experience.
It is to1le hoped that tbe older bankers of Canada wilI
get a conviction of sin, on this subject, and through
their Bankers' Association make somne provision for the
intellectual growtb, of thic young fellows in their eniploy.
If they f ail on tbis score, the time may corne when the
staffs of the Canadian batiks, d.espite tbeir prestige,
may no longer contain men of the quality necessary
to the making of a first-c;ass general manager."

I CANADA'S FIRE LOSSES f
The fire losses in Canada for the first six montbs

of the current year total $14,740,499, an average of
$2,456,75o per month. This is equal to a daily loss of
$81,89z. In other words, $3,412 wortb of property bas
been burned every bour sincie the new year dawned, or
nearly $57 every minute.

This is an appalling fire Ioss, and little is being
done to check sucb extravagant waste of capital. lThe
losses during 1909, 1910 and i911 are as follow:

1909. 1910. 1911.

january......$1,50o,000 $1,275,24 6  $2,250,550

February.......... 1,203,005 750,625 941,045~

March ............. 85,69o 1,-7 6 ,253 852,380
April.............720,650 1,717,237 1,317,900

May ............ 3,358,276 2,735,536 2,564,500
june ............. 1,300,275 1500,000 1,151,150
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1909.

J ul . ........ ,075,600

August ....... 2,582,915
September.....1,615t405
October . . ... 2,208,718
November......935,191
December.....1,433e8l3

Total....$18,905,538

1910.

6,386,674
1,>667,270

894,125
2)1951781

1,t943>708

l,444,860

$23,593,315

1911.

5,ý384,300
920,000

1,123,550

580,750
1,506,500o

2,866,95o

$2 1,459,575

Adding to these figures the total loss for the flrst
six months of 1912, we have a tire loss in forty-two
months of $78,6198,927, an average monthly loss of
$1,873,785. In addition there bas to be recorded a dis-
astrous list of ire fatalities. -During june in Canada
six people met their deaths in fires. During the tirst
six months of the year ici people were sacrificed in the
sanie manner. In the forty-two months since January,
190, no less than 893 persons lost their lives in fires,
a monthiy average of almost 22 persons. The following
table gives the details-

1909o.
january. ............ 16
Fébruary. ............. 8
March .............. 16
April. ............... 18
May. ............... 21
june ................ r6
July . ................. 4
August. .............. 17
September. ........... îo
October. ............. 26
November. ........... 34
Deoember. ........... 33

Total ........... 219

1910.
27

15
20

37
15
52

15
'II

10

16

19

1911.

27

12
18
20

28

13
I110

22

13

1912.

27
I I
24

15

î8
6

256 317 loi

In June, burning buildings were responsible for
three deaths and three were caused by clothes set on tire.

The presumred causes for tires during june and the
number of ires for which they accounted were as fol..
lows: -Four, lamp explosions; three, children playing
with matches; two each, cigarette stubs, incendiary,
sparks, friction; one each, oil stove exp*osîon, defective
chimney, overflowing of a pot of soap grease. Forest
tires did much damage and many tires were reported
as of unknown origin.

The structures damaged and destroyed during june
were Io residences, 9 business sections, 5 stores, 4 eaich
lumber nuls, factories, 3 foundries, 3 eaeh stables, barns,
2 each churches, hotels, freight sheds, i each roling
milI, fleur mill, railway depot, roundhouse, power
bouse, club bouse, ice-house, telephone exchange,
pool room, barber shop, college, soda water works,
grain warehouse, gasoline container, electric plant.

There were 5oo,000 staves, 1.5 tons hay, 6 horses,
2 miles wîre feiicing, i each buggy, mater launch, gaso-
line truek destroyed.

The National Board of Fire Underwriters of the
United States, continuing its plan of education on the
teed of better protection, issued an exhaustive classi-
fication of tire losses reoently, sho>wing why the insurance
companîes are forced te ask higher rates in Amnerica
than in Europe, and why rates in Amnerica itself neces-
sarily vary. Taking thirty of the Iargest cities of the
United States, the per capita l<>ss in îgog was shown
to vary from $1.36 in St. Loulis to' $4.55 in Kansas City.
Higher per capita loss was showni in'some of the smaller
centres, like 'the city of Racine, where it ran to $24.29.
The total annual tire loss is estirmated at $200,00o,000,
and lire specialists go so far as to assert that $î5o,.
ooo,ooo of this is waste from negligence or lack of pre-
cautions. The table of comparisons drawn up by the
underwritersý froni consular returfis in 195 the only
recent year in which statistics of the kind were gathered
i Europeshowed an average loss of 61 cents per capita
for thirty European cities as against $3. 1o for 252
American cities Taking, the number of tires to each
i,ooç of population here a.nd in Europe, it was found to
be 4.05 in the United States against .86 in Europe.

The annual average losses for six nations in Europe
were compi.ed from records of varying years and years
grouped, with this result.-

Country.
Austria ................
Denmark. ...........
France ................
Germany. .............
ltaly ................
Switzerland. ..........

Annu al
tire loss.

$ 7,601,389
66o,924

ii,699,275

27,655,6o0
4,1 12;725

999,364

Loss per
capita.
Cents.

29

26

30

49
12

30

Or an average loss per capita of 33 cents.
The fire loss per capita in the Dominion last ycar

was $3.02.
On Berlin, wherc the losses amount annually to less

than those of one moderately large tire in the United
States, the excellent conditions are due to the attention
paid to the methods of construction. Building police
have, authority ta compel the use of iron and steel
girde(rs,, tireproof staîiays and roofing, heavy tireproof
ceilings, aind ail details that niay diminish the risk of
conflagration.

Canada cannot claim to be mnaking untrammeled
progress untîl its tire record has been improved con-
siderably.

SMALL CHANGE

Vaudevillce reasoning atw aigo does not
change the nieaning of the Hlay-Pauncefote treaty.

Did the Russ.ian at Berlin, Ontario, who raised a
$r deposit in his pass book to $îo,ooo feel as rîch as
his book looked?

There is not much noise prier to Canadian batik
fali]lresq-which, happily, are fcw-but the rumbling
afterwa%,.rds goes on for years.

The mission of Mr. Richard T. Coady, the guardian
of Toronto's purse-strings, to London for funds, has
proved that at this time treasury buis are stronger than
Treasurer Dick.

A dividend of .003305 Per cent. was recently de-
claried by the liquidators of a Canadian company after
deduction of legal expenses. There is nothing like being
fractionally particular in these matters.

A $76,ooo diamond is reported to have been found
in the East Main River, Northern Ontario, in which
district precious stones are said to be numerous. Salt
deposits have nlot yet been discovered, in the same
region.

Last week, near London, Ont., a bull charged a
train, deraîling the engine and eight cars. On the new
Gowganda rond, near Elk Lake, a big black bear met
a couple of men, turned tail and fled. Our stock ex-.
change pets must have been contesting their strength.

The Wall Street journal suggests that Moo-se Jaw
would make appropriate headquarters for Colonel Roose-
velt's party-half moose, haîf jaw. Yes, and looking
westward to Alberta's natural gas City, he would have
another splendid opportunity to talk through the "'Hat."

Active preparatiofis are in hand for the annual con-
vention of the Dominion Life Underwriters, Association

at Montreal this moanth. it promises to be, as usual, a
most'successqful gathering. Thiis is one of the few occa-
sions on which the managers, directors, superntendents,
actuaries and agen~ts 0f our life insurance companies
have an opportunity to meet On common ground to dis-
cuss the progress and problemrs of their profession.
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MUNICIPAL BOND MARKET9
c

Quehec lias Placed 'Temporary Loan-Regina Wants
a Million Dollar Loan

Several months ago, when municipalities were ad-

vised that lower prices for their securities would bave c

to be accepted, they refused to take good counsel. Now

the overseas market cannot absorb f urtber issues at any

price, and our civic authorities have been compelled te

make temporary arrangements. Both Toronto and Mont-
real some time back received excellent offers for their
debentures, but, thinking they could do better, and,

contrary to expert advice, delayed matters until they

were forced to make short term boans. Toronto has
flo(ated £1,200,000 ene-year treasury notes on a 4' per

oent. basis, and Montreal £~750,000 for six months at

the same rate. Toronto was offered as high as 95 for
its issue early this year, and in February Montreal's

board of control submitted an offer Of 97.15, which
was refused by the city council. Certain aldermen appear

to have a prejudice against the best advice. They are

learning now how sound was the counsel which they

received and rejected. On the other band, the city of

Winnipeg early in the season accepted the advice of
its fiscal agents and placed its bonds at 98.

Respecting the recent flotation ef £5oo,e00 434 per cent,
debentures, by the city of Calgary, the London Economist
says :-"Calgary's existing 43ý per cent. debentures stand
at 102, and the present issue is a good security. The debt
of these Canadian cities, however, is growing rather rapidly.
It is a pity that an average date of maturity for the whole
bcan cannot be substituted in these cases, so that the issue may
be more marketable. This particular exattple, though quite
good in itself, bas net appealed te the public, enlY 5s per
rent. of the issue having been applied for."

The proceeds of the Calgary loan was required for electric
railway and varions public works. Repaymient of the boan
on maturîty is provided for by sinking fund, and the deben-
tures mature £31o,6oo on January ist, 1932, and £ýi8o,400 O11

Jiily 15t, 1942.

Toronto Mayor's VIew.
Mayor Geary states in Lon don with reezard te the Toronte

boan which he went over te place, that l'after obtaining ail in-
formation and carefully considering samne in the light of
advice given it was decided net te be in the best interests cf
the city te accept any of the suggestions -made as te price for
an issue. The market is gl.utted with Canadian securities and
is in addition in a very bad condition as evidenced fer example
by the 10w price of Consols. It is generally hoped that matters
will improve within a year and therefore we obtained a tem-
porary boan and have been successful, in securing six millions
for one year at f o -r and a haif per cent. discount. This ar-
ranprement is a veryý advantageous one, especialby in view of

the high rates paid for ocher similar issues."
The one year bills cf the city of Toronto, which were

Placed in the London market on a basis te yield 434 per cent.,
totabied £1 ,200,000.

Proposes te Annul sy-Law.
Alderman McManamy has had notice served on the City

of SherL-rooke, Que., te the effect that he is instituting pro-
ceedings te annul the by-law recently passed for the borrow-
ing cf $6r 5,000. He dlaims, amnong other things, that in
berrowing this amount the city was exceeding its borrowing
power,

lt was resolved that the Portage la Prairie councîl raise
a $30,00o 10an f rom the Merchants Bank te meet current
expenses.

r.,gina Sooks Large Loan.
After an investigation of Regina's condition following the

cyclone, Mr. J. Bruce Walker has recomxnended that the
Dominion Govermnent make a boan te the city of $î ,0oo,eoo te
be repaid in a number of years and bearing a low rate of in-
terest, say 4 per cent. The matter is under the consideration
of Hon. W. T. White, Minister of Finance.

The assessment of Canera, Sask., for 1912 is ever $2.
ce 'which is double that of igîx. Its total debenture debt is
$43,000. The by-laws for the issuance of $24,ooo debentures
for electric lighting purpeses are under the Municipal Public
Works Act and de net affect the io per cent. borrowing pewer

of te town under the act.
Th Mayor of Prince Rupert recently wrete te the local

Maae f thre Bank cf Montreal regarding the off er made
th yfor the purchase of the treasury scrip remnaining at

8. Mayor Newton de.sired theadvice of the bank manager
n the suoj-c,. 'ibhis was given ifl a letter read in council
o the eflect that it wouýct be inadvisablie for the city to, sell
n its own responsibility bonds in the London market at
)restýnt, as it vwou1d hurt the city's creit.

Motos of Municipal Blddlng.
Seven bids were mnade for the Big Quili Rural Muni-

îpality, Sask., $ io,ooo 5 per cent. 20-year roads and bridges
debentures. The offer of Messrs. W. L. McKjnnon and Comn-
pany, Toronto, was accepted. The other bids were f rom
Toronto, Winnipeg and Regina bond houses.

For the Duval, Sask., $3,000 6 per cent. i5-year deben-
turcs, three off ers were received, and that of W. L. McKinnon
and Company, Toronto, was accepted.

The city of Quebec on .june 21St, placed a temporary
[oaa at 3ý per cent., adding commission and stamp dues,
the total discount was 4.05 per cent.

IMPORTANT BUILDING EXHIBITION.

An interesting exhibition will be held at Leipzig durîng
ti._, summer Of 1913, to be known as "A Building Exhibition."
As that year is the hundredth, anniversary of an event of
great interest to Germany, and as the Emperer wilI unveil a
magnifficent monument during the fair, it is certain that there
will be a great attendance, reports Mr. J. T. Lethgow, acting
trade commissioner at Berlin.

The exhibition will be divided into eight sections-
Section 1.-Architecture: 8 groups with 33 subsections.

Section II.-The literature of architecture and building.
technical educational institutions, office requisites for archi-
tects and engineers: 3 groups. Section I1I.-Building ma-
terials, their manufacture or preparation and use: 2o groups
with 24 subsections.

Section IV.-Machines, tools and apparatus used in build-
ing: 5 groups and 2 subsections. Section V.-Sale and pur-
chase of building land, building finance, estate agencies, in-
surances in connection with dwelling houses:- book-keeping for
builders and architects: 5 greups. Section VI.-Building
sanitation for dwellings, factories and streets, protection of
workers from injury, first aid and other provisions for their
health and comfort; precautions against lire, old age and in-
valid insurance: 6 groups.,

Section VII.-Gymnastics, games and sports. Section
VIII.-Testing of building materials, technical dernonstra-
tiens. Under section 3, group 2, wood-its preparation and
use in timber construction-should be of special interest te
Canadians. From section 4, sanitation for dwellings, factories
and streets, protection of workers during work, and other
provLions for their comfort and welfare, and particularly pre-
cautions against lire, might be studied with great, advantage.

Applications for space should be addressed to Hofrat
Horst Weber, Leipzig, who will forward prospectuses and
-ive any desired information.

CREAT BRITAIN SHOULO PREPARE FOR CANAL

That Great Britain held the commnanding position in the
trade of the Latin-Ameriîcan -nations, was a statement made
by the Hon. John Barrett, Director-General of the Pan-Arn-
enican Union, at a recent lecture to the London 'Chamber of
Commerce. Mr. Barrett, it will be recalled, contributed an
interesting article te The Monetary Timnes respectîng there-
lation of Canada to the Panama Canal. While Great Britain
held the supreme position, Gerniany and the United States
were forging rapidlY ahead, he continued. The Panama
Canal would prove of great advantage to British trade if
British commercial houses would only rise te a ieaiization of
their opportunities. British exporters and importers, as well
as the British governent, must be prepared to use at once
the samne methods whicb the German, French, japanese and
Spanish nations were using to-day. Those and other countries
were exploring the vast region which would be Sbortly Open-
ed te the trade cf the vuorld.

At present, only Grea't l3rîtain seemed te be neglecting
the oppertunity cf sending agents to get ready for the Pana-
ma Canal. 111 amn," he added, "ene of those who believe
that the Panama Canal vvill prove one of -the most important
changes in the commercial map of the world, and that the
greatest benefit will net go te 'the United States but to the
West Coast cOf those twelve countries now conducting aLn an-
nual foreign trade of £iîeooo,ooo. When the canal is cern-
pleted that trade should rapidly increase in a f ew years, te
five times its present volume." Great Britain would have to
get ready for the canal; if it did net it would be -disaPpinted
by net getting those practical results which niighlt be expect-

ed. As te the toîl question, Mr. Barrett said even if dis-
crimination were made in favor cf vessels cf the United
States, the benefits wvbich British commerce and shipping
would enjoy Would makýe tha't question ultimately a second-
ary issue.
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FIRST REPORT OF MONTREAL TRAMWAYS
COMPANY

Result of Nine Months' Working-Earnings In Excess
of Previcus Twelve Munths-Number of

Passengers Carried

Monetary Times Office,

Montreal, Jtily 3iSt, 19)12.

The first comprehensive re'port of the Montreal Tram-
ways Company has ju',t becn compilud. The aîraneof
this report has bren awaited w îth nters, thre re,,oný) being
the many changes uhich have takeon place( i ii çl ntction with
the affairs of the companvy during ,r i at yeark. It ' only
two years since the present management assumedlw( ((oitrl 'd
the street railway. i was utît until about a -ear ag'o
that, in the reorganiîzation, the Montri'alTrm.s o-
pany took the place of the Montreal Street RiwvCm
pany. Many changes have bren effcted diring tht ear,
among rthese being the formation of the hioldîýi t,.,mpany
known as the Tramways and Power Cttmpan>-, thrtugh the
mediumu of which the desired objrct of the present control.
was brought about-namely, the joining un tif the strect
raîlway interests with those of the Canadian) Lîght and
Power Company.

The cOmmon stock cf the Tramways Compa-,y, whîch
companry succeedrd the Street Railway Companv lin aIl its
rights, franchises and privileyces, was inr the naituire oyf a bon-~
us stock to accelerate the cxehange ofsretriwv'hr'
on the basis of the offer madel( public at the tiri'(. The- puib-
lic was unwilling to commit itsel1f Toe ans' verv de-fint- vi(-ws
regarding the value of ltht' tramways cominrn st- ck, some
claiming that it wat; toc, mueh of the nature, of water To be
of much value. and others assuminçg th It î-s value w as
somnewhere in the' vicinitv of $30 tO $35 pe'r shaýre.- 0)f l
this stock bas bý7en advarîing constantlv milrc'nlyi
reached par. This week buyers were askingz 110 for it.

Speoil Value D Ifficuit to Approximate.
Difficult as it lias been to place anv ; v. ific v ilue on

Tramways Common. ethe work of valuingk Tramways1i, a nd
Power bas heen mucli more difficult, îina-smu)chi a', the latter-
companry is a holding eompanry lireo which go the, sutrplus;
earnings on the stock of both thie Tramwaýys Complaniv and
the Canadian Light and Power, so that it becom -s necesary
To know semewhat of the earninrs of both comnpanies before
the value of Tramways and Power can even lie approximnated.
The stock bas been experiencintt a somewhat interesring
moverrient of Imte and prices advanced To 6o, later declining
again To slightly above 5o.

The financial. report just issued. shows that the comparrv
bas made progress since the last annual report. The result
of the nine months makes a izoodî sbowing as cnnipared even
with the entire previous twelve months, as the following wiII
show -

1912.

Gross earrintgs................ 4,355,403
op. expenses...... -.......... 2,618,943
Exp. p.c.. of earnîngs ...... 60-13
Net ealiiings....................1,736,549
P>ass. carried.......... -........ 104,458,960
Car earnings per passenger ... 4.06
Transfers.......--...............34-947,315
Total pass. carried ............. 139,406,275
Car earnings per pass. total

carried...................... 3.04

$4,775,300
2,679,80-5

56.12

2,095,080(

j î8,z68,'oso
3.(94

41e 488,545
158,756,625

It will be observed thiat the car earnings per passenger
shows a considerable increase. This iS nt surprisinirý to
Montrealers who have been raîsinçr objpctions to the over-
crowding of cars. It is esytimated that on the basis of pas-
sengers carried there should be an increase Of 27,000,000 In
passengel's for the full 3rear. The total carried last year was
somewhat less than 159),000,000, wvhile -durincg the nine
months period. accordîig to report. somewýhat less than
140,00CI.oclo passengers vwere carriedc, inakîng about i86oo,-
000 passengers per year.

Earnings ExffOd TJIosO of ProvEous 'ftar.
ht i alsowtorthy of comment that the,.earnings for the nitre

mo'nths of this year aire in excess of those for the full year
ending September 3oth, roto, as well as for eil full years pre-
vious thereto. The finaiicial report for the nine months end-
ing lune joth will, it is understood, be presented ait the an-
nual meeting on August the 6th and îs as follows-

Gross earflilgs ........................... $4,3 55,403. Ç7
Operating expenses......... ............... 2,618,943.65

Net earfhigs ......................... $1,736,459.92

Frolo it h dede fi

Init,>rIt bonýid, and Io.oîs..........449,5 13,67
ItrD ", db enýtur. (stock...........60oo o. O< >
Taxes.......................... 5 o«0o

Surplus........ «.... .............. $~ 7 o6o
Fprni w hi. h has berin ,.1)Iropriat4d for:

Coningntac toUlit....................150,000.0<)

T1î aîî'ftrrîxl to genrit.l surplus ............ $ 207,066.08

Few Shar*s flot Exohangod.
No staiemcnt lia- hvirî tofore been ,îadc of tlît nurober 'Of

shar, of srt rilvw içh haîv,- itllle turned in
fi rc\(1 e~çang. hile 1ru.idrnt )LI-*, in ii report dors
Inût mnion](l th ctl nubrStili l~ tîdo~ 1)o ýýtîtfes
t haitinl\ a% few \ ,re haefot been cxcbangeLýd. Ref' rence
isý ako mladc tol negot'Itions' ili pr.nt9ress hrtee tt

îî City and
theraiwa for th11w p" of securînî,ý a new% ce'nîraut.

Thr recenrt gnrlmnarMr. Duneanii Mcl)oiiald,

',peîteîi'tof the' Ot.\ tet ,l. ho> has, al-
readvii tae u ii' uork. it i., undl,tood that other
ehinrsxill taike place on the staff shortIy.

DIVIDENOS PAYABLE DURINC AUCUST

Tlhe following is a lîst of complutne, payîng dividtends ini

Coimpanv Rate
aniaCrlient, pe.....

('a,î<îan('nVeT~''.Co . i

Mionii, b Kiitto ii C .. 1.47

Russeli1 Mot-- Ca, p1om ..
ousl .Motor a4 1 f.1 ......- r4

SîriM Ii an. refý .. 3

uio e)(l Jainviro T.L. &, P ..

~a.tonal..................
trln..................

P,rio<.

Quarter
c'

ci

half-year

We

ci

:4'
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TORONTO POWER AND ELEICTRICAL DEVELOPMENT
COMPANIES

The proposaI to issue Toronto Power consolidated deben-
ture stock in exchange for the outstanding F.lectrical Develop-
meirnt Coipany bonds is rrc-orded in a circular issued by Mr.
J. M. smnith, comtptroiller1 of thle Toronto Power Company.
The, offer is ai reply by the directors to a request by the hold-
vrs of large nmuntq oif Flt-rtrical Developmnent bonds that they
be graknted( th,- righit to exchange each $500t five per cent. bond
for Lisof Toronto Power 4ý4 per cent. consolîdated guaran-
teed debenture stock.

The circular continues:-"The dîrectors are thus offer-
ing a great advantage to the holders of F.lectrical Development
bords, inasmiuch as the present market price of the Toronto
Power debcnture stock offered in exchanz'e is ioo and the
present markct price of the Electrical Development bonds in
London ît, o6; the off er' is therefore equivalent to payiflg a
premnium of 0!, per cent. to holders of Electrical Developmient
bonds on the exchange, and they will also obtain, by the ex-
change, an unquestionable security guaranteed unconditioli-
;rllv both as to principal and interest by the Toronto Railwayr
Company.

"This offer will only remain open until September îst.
1912. AIl Electrical Development bonds delivered up tO the

companry in exchange for Toronto Power debenture stock, wÎIl,
under the terras of the trust deed securing the latter, be k1ept
alive and transferred to the trustees of the said trust deed as
additional, security for the said debenture stock.

"cThe interest on the Electrical Developtuent bonds is pay-
able half-ycarly, on the îst of March and Ist of September ina
each year. The interest on the Toronto Power Stock is pay'-
able on the ist of May and îst Novetuber in cach year.

"In order that the Toronto Powver debenture stock offered
in exchange for the Electrical DcvclOPtuflj bonds may rank
pari passu in ail respects witb that already issued .and quoted
,and be good delivery on the Stock Exchanlge, the Toronto
Power debenture stock to be issued ina exchange will carry the
f ull half-year's interest due ist November, 191222"

The amnount 0f Electrical Developinent 'bonds outstanding

is $9.075,000. of which $2,ooo,oOO is already held by the Tor-
onto Power CompanY.

August 3, 1912.
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CANADA AND TH1E PANAMA CANAL
By Fred. W. Field.

III.-TOLLS AND 'THEIR RELATION TO
COMMERCE

Admnitting the broad principle of equal rights for
ail nations, in respect of the Canal, the question arises
as to the establishment of a f ree canal or the charging
of moderate tolls. The consensus of opinion is every-
where largely in favor of the latter course. One of the
leading advocates for a free canal is Mr. John Barrett,
director-general of the Pan-American Union, who re-
cently contributed an interesting article to The Monetary
-Times on "Canada.and the Canal." H1e said:

"If the United States would experience the largest
benefits possible to its foreign commerce fromn the
Panama Canal, it will make this interoceanic waterway
as free to the ships of ail nations as are the two oceans
which it will connect. The only valid reasons for
charging tolîs are, first, to pay the cost of operation,
maintenance and interest on investment; and, second,
to protect the transcontinental raiýways from the coin-
petition of a free canal.

Carrying Trade of Frce Canal.
"A free canal, at a conservative estimate, bas-ed on

the data of trade experts, wiIl carry in the first year

$75,000,0oo more of the products of the United States
than a toil 'canal, an amount equal to receipts of tolls
requir ed to cover operation and interest for five years.
At this rate for ten years, without even counting the
natural growth f rom year to year, the increase for that
period will pay for the entire originai cost of the Canal'
and liberal interest on the investment, or $75eO000.-
Stated another way, will the United States deliberately
throw away an opportunity to increase the sale of its
produets $750,000,000 in. ten years in order to save
$75,oo0,000 in tolîs?.,
-Would Destroy Monopoly.

"An annual appropriation Of $3,000,000 to, operate
and maintain the Canal and the assumptioti Of its own
interest are a sinali burden to the United States Govern-
ment compared to the entire annual budget of $î ,ooo,-
ooo,ooo for the maintenance of the Government, but a
direct annual ta% of $îS,oSooo on ships and tonnage
is not only a heavy burden to traffic, but means a loss
of $75,000,000 and more, each year, in the commerce
of the United States.

"A free canal, in addition to increasing the com-
merce of the United States in ten years to fifty times
.the cost of operation, maintenance, and interest,' will
accomplish, other resuits. It will absolutely destroy all
possibility, in any shape or manner, of monopoly in
interoceanic traffic."ý

Cites Canada's Exainple.
Citing the canal policy of Canada, the New York

World, advocating a free Panama Canal, drew attention
to the fact that this country has expended more than
$îoo,ooo,ooo to provide ship canaIs from the Atlantic
Ocean to the Great Lakes, a larger expenditure relative
to population or resources than the United States will
make at Panama, the cost of maintenance and improve-
ments also being relatively larger. Nevertheless, United
States vessels are allowed to go toll-free tbrough these

çtly Canadian waterways. The United States ton-
nage through the Welland Canal is larger than the
Canadian. The tonnage of both countries 'through the
United -States and Canadian canaIs at the Soo is larger
than that of the Suez, nnd Probably larger than that
)w1il be at Panama. "But Canada rejedts the policy of

ct tols~ or profit tolls where they could be so easily
- »let-, said the New York paper, "-and it adopts

.the polty o making itz; artificial 'waterways as f ree a2s

its canal at the Soo. Can the United States afford to,
adopt a Panama Canal policy Iess generous to Canada
or the nations than this Canadian canal policy is to the
United States?"

Competition of Suez Canal.
The general answer bas heen in the affirmative.

The Panama Canal bill, introduced in the United States
House, allows the President to, fix the tolîs, but pro-
hibits hum. fromn putting them higher than $1.25 per
net registered ton. This rate was selected because it
was six or seven cents lower than the charge in the
Suez Canal. The expectation is that the President will
fix the rates at about $i per net registered ton, Amn-i
can measurement. This will be expected to, give' the
Canal a marked advantage over the Suez route, so far
as the cost of passage is concerned. In addition to this
the bill gives the President the right to establish coal
and supply depôts along the Canal. By that means the
United States Govertiment will sell coal and supplies
to passing vessels probably at about cost.

Favor Low Tolla.
The common feeling, both in the United States and

abroad, is in f avor of comparatively low tolls. The low
rates and reductions in rates on the operations of the
Suez Canal, sînce the opening of that waterway in 1869,
has helped to increase the tonnage from year to year,
with ont'y eleven exceptions. In igo6, the tolîs were
reduced to 7.75 francs per ton; in 1911, to 7.25 francs
a ton; and in 1912, to 6.75 francs a ton. Vessels in
ballast pay 2.50 francs less than vessels with cargoes.
That this reduction in îg)o6 stiniulated traffic may be
inferred from the increase in the number of vessels
using the Suez Canal, the increase in gross tonnage
transported, and the increase in revenue in igîo in comn-
parison, with the respective figures for 19o5, the year
preceding the reduction stated. The number of vessels
increased from 4,11î6 to 4,33 the gross tonnage from
18,310,400 to 23,054,900 tons; and the revenues from
i1o,656,400 francs to 127,251,200 francs in 1910.

Recommend Toil of Dollar Per Ton.
One of the most interesting contributions to the

rate question was that of the foreign commerce comn-
mittee of the New York Chamber of Commerce. This
body recommended a toil of- $i per ton. They Vointed
out in their report that it is impossible to determine in
advanoe at ail closely the volume o! tonnage that will
pass through the Panama Canal, and also, that it is
almost dangerous to hazard even an estimate. "While
it is doubtful whether the Panama Canal will be used
ultimnately to as large an extent as the Suez Canal, yet
there cati be no question but that a very large volume
of shipping will pass through it. It is a iock canal, and
its operation for lnrge steanships is stîll a problemn that
will be solved only by actual, experience. Trade for
NorthAmerican and South Amnerican ports will no doubt
avail 'very largely of the Panama Canal. As regards
trade for the Far East, it is somnewhat problematical,
as the distances across thePaciic are very great, neces-
sitating a large portion of the steamship's roomn being
taken for coal, there being so few coaling stations in
the Pacific. This will add materially to the cost of Far
East voyages to China, japan, the Philippines, Aus-
tralia and New Zealand"

Estimated Cost of Operation.
The nearest estiinates o! cost o! interest and opera-

tion the committee were able to secure, and a portion
Of these were large;y problematical, are as follows-

Yearly cost of interest on bonds issued for
construction of -the Canal about..

Yearly cost of upkeep of the Canal for
improvements, repairs, contingencies
and labor for operation ...........

Total cost per year, which does not
include provision for mortization of
bonds ......................

$11 ,O00,000

3,500,000

Volume 49-
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On the basis cost pier atnnr Of $14,500,000 and
tonnage carried of S,oo>o,ooo tons, it w ould niake the
cost per ton $1 .82. This cost ks highi, and w ould no
doubt be a handicap in making best and f ullest use of
the Canal. '11w comnittee w as dîsposed tc rec)oinýnnd
a loNver rate, wîth tlw, view of attrac ing a niturhl latrgcr
volume of townnage-, and thereby increasing t1 rxeue
of the Canal. The toîl of $i a ton on altnng
passing through the Canal was tlw rateror1nI
proposed.

MIr. \X'illiamn Jennings Brvan ks aniot1eradorl
for low toils, and savs that the United Statecs oen
nment should not charge any higher toîl on the Ca)A
than that niecessary to pay for the cost of operat ion.

British Exuert's Views.
Sir Owen Iilipps, K.C.Ml.(i., chaiirmant of tlie

Royal Mail Steamn Packet 1oman, ideri-)mse &
Company, and tlw Lamoort & Iloit Linc, and drco
of the Pacifir Stean Navigat ion (nîanhois, con-
sidered a leading authoritv on hiinin aninrie
in London said: -Thec Uiivd States- ha-s the gets
opportunity before licir ho henefit the commerice of thle
world hy making thý, Caýnal practicailyý a f reewtea,
oniy charging sulcetut pay expenses,. Thec 'Suez
Cainal nedeve loe shipping, Owing- ho) t1wha
charges, of 6s. a cui)c ton and 8s. perpasnr.Eg
land reevsa $5ooooprofit annuailly for liir une-
iird share in the Suiez Caawhich ot5,0,0.
This profit cornes chiiefly fromn the txkt fBiil
shipowners, for whorn the Government ha, donc
nothing.

"The charging hy cubic measure prevents liners
of the Atlantic type f rom going through thie sue-z
Canal, as the space of the saloonis, corridlorsý, aInd
smo>king-rooms îs aIl charged for. The Painama cha;recs
shouid bie on the cargo carried through the Canal. It
must be realized that the Panama Canal neyer can pay
eommercialiy. The United States, regarding the- work
as the greatest undertaking in the world to-day, cv,
divert trade there fromi ail parts, as well as froil thec
east and west coasts of the two, Amnerican continents if
the charges be so low as to make the Canal practic.11y
free to shipping. In this case the Suez will follo\w suit
in iess than ten years."

Position of the ]Railroads.
One of the United States arguments against rates,

so low as those proposed by Sir Owen Philips is that
they would be unfair to the transcontinental raîlroads.

It costs approximately ten cents per day per net
registered ton to keetp a vessel on the sen. If such a
saving per day can be-. made, it: seems that for ail points
on the west side of North and South Amnerica, north of
a point of s ,5oo miles south of Panama, the Canal has
a mionoipoly of the traffic, and the volume of that traffic
will be little affected by any toîl whîch is likely to be
i mposed. South of the lower limait of that zone for a
distance of r ,ooo miles the Canal has a monopoy of
the traffic so far as the Atlantic and Gulf seaboard of
-the United States are concerned, but in traffic f romt
Europe the toîl may become an important f actor in de-
termining what route ships shall taýke.

Effect on Trade Routes.
F or the traffic between the Atlantic-Gulf seaboard

of the United States and the west coast of South
America, except that coricerned with Patagonian wool.
Dr. Emiory R. Johnson estimates that a toli of $1
per ton net register wiIl not have any restraîning influ-
.ence on the use of the Canal. For the traffic between
Europe and points on the west coast of South Amnerica
from I,500 to 2,500 mÎles south of Panama a tolI of
more than $r would likely divert shipping froni the
CanaI, and for places in the agricultural district of
Chule more than 2,500 miles South of Panama any toi
above 75 cents -Would'probably send ships through the
Straits of Magellan.

The trafic between the United States eastern sea-board and Austraia would 'most;y use the Canal if the

toil is flxed at $ i , and sorne of il, pairt1 iularly tliat
with Ncw-\ Zealand, nîight stanid a iglir raite \withOut:
being dî\,erted front Paiîia.;j It is c-stiniated thiat no
outbound ships front Europeý t Australia xvou.d use the
Canal, but about one-tenth of those returning mav use
the Canal, depending on tolls, ruaI, insurancc rates,

caroe rad cther causes.

Europe and New Zealand,
1-h- trhi tweecn Europe;)4 and Nciw Zealand would

1b4 la[rge 1 lfcY b\ th 11P a naa ils ; at t$ 1 1 1 a large 1.(
part of the traie in rhrrdveslswuld h),v b

ayoi the Straits- of Mae.an while trhR vrglar
lines would inclIîne towaird the Canal, altioul an toli
a'bout 75 cents w otld hg, favorable to tli, Suz outec.

So far as the( trair with the Orient is cotncerned,
trade between eatrn.merican seano)qcrls and points as

Birdse Eye Vlew of ttit Panama Canal.
The view shows a section of the Atlantic division of the
Pâana Canial as il witl appear when conipleted. In the
foregrouind are tlie Gatun locks, which lie six miles from
the Atlantic shore line, The Gatun dam and Gatun lake
appear in the background. Ships willnfot pasa through ibe
locks under theîr own powter, but will be towed by four
electric locomotives, running on tracks upon thev s4ide of the
centre watts -Pro,, the Si,~1cAei4

far south as Hong. Kong belongs to the Painma Canal.
Dr. Johnson b)elieves that the United States cannlot
divert by means of low touls at Panama a largec tonnage
from the Suez to the American route, but he,, considers
that it wi'l be desirable to make the Panama tolls iower
than those at Suez, and to seil coal at attractive prices
at Panama in order to ensure bringing to the Canal the
major share of the commerce between our Atlantic sen-
ports and Asiatic ports from Singapore to Yokohama.

(To be continued.)

MANITOBA TELEPHONE RATES INCREA8E0

Considerable increases have. been made In the Manitoba
telephone rates, as the resuit of the recent investigation of
the goverument telephones. Commissioner Barry bas an-
nounced a change of rat es for telçphone subscribers in the
citv of Winnipeiz and the saine has been approved by the
Public Utilities Commissioner. Trhe new rates went into effect
July '.

In future the charge per annum for a single PartY resi-
dence phone with an unlimited ser-vice will l>e $30 pe ain
instead of ,$25 ah present, while business pbones.foT a unlimit-
ed service wiIl be at the rate Of $6o per anm'm instead of $5o
as at present. cmisoe ilrciealcm

The Public Utilities Cohs1>ier ofilrceior a eid cof
plaints in regard to the new rates at hsofc o eido

onewee f om ht dat etthtpublication of the official notice
of the change ia rates. The new rates are rtociedt
ing back te J'udy I.

August 3, 1912.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies-Their Financing, Operatlons, Developments, Extensions,
Dividends and Future Plans

Shawinigan Water and Power GomPanY.-The Shiawini-
gan Water and Power Cornpany's earnings for June of this
year amount to $102,875, as compared with June, 1911,
$84,648.

MointffO MIning Company. - Owing to the changed
character of the ore on the third level of the -- yL mine
an additional plant has been ordered so that cyaniding can
be carrie-d out. This plant vwill consîst of chilling milis,
rolîs and cyanide tanks and will raise the capacity of the pre-
sent plant to îoo tons per day and upwards. According to
a statemnent by Mr. C. B. Flynn, the present plant earnedl
$i2,ooo in bullion last manth and will this manth produce
$ 14,500, which at the present rate of expenditure will make
a good pirofit over running expenses.

Rio de janedro Tramway, Llght and Power Company,
Llmlted.-The statement of combined earnings and expenses
of the tramways, gas, electric lighting and power, and tele-
phone services, operated by the company for the month of
June, 1912, is as follows-

191 1. 1912. Increase.
Total gross earningîs.........$1,071,964 $1,228,342 $156,378
Operating expenses ..... 50(),054 587,496 78,442
Net earnings.. .... ........... 562,910 640,846 77,936
Aggregate gross earnings

from January îst......... 6,l07,773 6,992.476 884,703
Aggregate net earnings fromn

January ist............. 3,125,78,3 3,605,617 479,834

BraZiNfan Traction, L ight and Power Co.npany-The
following table wilI help investors to follow the relative val-
ues of Brazilian Traction and Rio and Sao Paulo-

With fthe new Rio is Sao Paulo
stock at worth is worth

86.:.................... 137.6 236.5
87 ...................... 139.2 239.2
88........... .......... 14o.8-. 242
8().-............ ....... 142.4 244.7
90 ...................... 144 247.5

91'...................... 145.6 250.2
92........................... 147.2 253

............................... 148.8 255.7
94.... -......... ........ 150.4 258.5
95 ...... ............... 15S2 261.2
4)6......................153.6 264
97...................... 155.2 266.7
98................. .... îs6.8 2691.5
99 ..................... ý158.4 272.2

100 ......... ..... .......... 60 275

Mexican LlIIght ani Power Company.-The earnings of the
Mexican Light and Powver Company and the Mexico Tramn-
ways Company for June show consistent increases over those
for June of last year. The fallowing is the statement of the
Mexican Light and Power Company, Limited:

Increase.
Gross earnings..................8 700,138 $ 68,573
Net earnings.............421,740 94.651
Aggregate gross earnings from Jan. ist 4,320,663 318,773
Aggregate net earnings from Jan. îst I,o88,328 662,95,;

FolIlowing is the statement of earnings dnd expenses
from rraffic only of the Mexico Tramways -Company.

Increase.
Total gross earnÎngs...............8 558,355 $ 66,227
Operatîng expenses.................. 262,427 26,178

Net earnings .................. 8$ 295,9)28 $ 40,040
Aggregate gross earnings froin Jan. îst 3,271,421 272,079

Jan. îst..................... .. 1,577,364

Aggregate net earnings fromn Jan. ist 81,694,057

128,7 15

$ 143,364

nada Llght and Power CompanY,The annual meet-
the sharehalders of the Canadian Ligzht and Power
ny is called for Thursday, August 6, the saine day as
anal meeting of the Montreal Tramways Company.
thi mectirnç the shareholders will be asked to ap-
)fani increase in the canmmon capital stock fromn $6.-
t $,000,000, the directors havirxg alread¶y approved

e 4praval of the shareholders is purely a matter of
s rthe chief interest is the Montreal Tram and Power
ny, the, holdinz cancern.
ie is now verv little unexcharize- Canadian Liglit

>e tock outstandiný' and 'the littie there is is camilig
dlin view af the high price offere-d for it.

It is understoad that in providing for this increase of
$i,ooo,ooo in Canadian Power the directors desîre to be plac-
ed in a position Éto provide for future capital requirements,

This may corne in the way of an extension of the com-
pany's înterests in the city.

Ail the past extensions and developments have been al-
ready financed so that the fresh capital extension is purely
for future requirements.

Canadau Northern Express Company.-The Canadian
Northern Express Company reports to the United States in-
terstate commerce commission for May and eleven months
compared as follows:

1012.

Total receipts froma op.$ 62,371I
EXp. priv. debit.............24,2(59
Total op. revenues...........38,102
Total oper. expenses .... 8,158
Net operating revs ........... 19,943
Taxes........................ 540
Operating incrne............19,403

July i ta May 31:
Total receipts f rom oper. 563,425
Express priv. debitr..........218 522
Total aper. revs ............ 344,902
Total oper. expenses .... 182,649
Net oper. revs .............. 162,852
Taxes..... ................. 3,971I
Operating incrne........... 158 '881
Mileage, steam roads .... 4,022
Mileage, other lines ..... 22

$43,938
17,048
26,889
13,091
13,798

141

13,656

419,220
16o,727
258,492
140,433
118,058

1,55 8

11i6,5oo
3,369

22

$18,433
7,220

11,212
5,o66
6,141;

398
5,741)

144,205

57p795
86,410
4i,6t 5
44,794

2,413

42,381
652

Canadian Express Company.-The Canadian Express
Company reports to United Sta'tes interstate commerce com-
mission for April and ten months compared as follows:

1912. 1911. Changes.
Total receÎpts frorn op. .. $2590107 -$ 208,012 $ 51,095

Express priv. debit ... 120,700 102,769 17,930
Total oper. revs ..... 138,407 105,243 33,164
Total oper. expen..... ..... 117,969 98,299 19,669
Net oper. revs ............. 20,438 6,943 13,495
Taxes.................... 2,250 1,200 1,050

Oper. income ...... ,8î8 5,743 12,445
July i to April 30:-

Total rcpts. f rom op.
Express priv. debit ..
Total oper. revs .........
Total oper. expen . ..
Net oper. revs ..........
Taxes .........
Oper. income .....

Mileage:
Steam roads ......
Other lines ......

*Decrease.

2,425,6g1
1,128,458
1,297f233

1,100,149

197,084
22,500

174,584

6,12i
830

2,178,051
1,05o,264
1,127,786

919,136
208,649i

12,000

196,649

247,640
78, 193

169,446
181,012

10,500
*22,065

7,362 *I,239
830 ...

Hudson's Bay Company.-T-he following letter has been
sent to Fthe London Economist by J. L. Hamnilton,
M.R.C.S., 30 Sussex Square, Brighton, England :-<Sir,-
As a sharehokier too l to, attend the Hudson's Bay C.o-
pany's meetings to voice my views, pray generously grant
me'the hospitality of yaur cohirnns ta pratest against the
directorate's proposais to extend their retail trade as univers-
al providers by multiple palatial stores in Canada, which art-
too apparently doorned ta financial failure.

"But if millions sterling are to be poured into and wast-
ed in these ultra-speculative schexnes, then, in justice ta the
shareholders, 'the company's shares shauld be sub-divided
into two distinct classes of securities, so as to give each
shareholder the, option of. selection.

"One class of shares to contain only farrn lands, tomn
sites, city properties, harbors and mineraI rights, which are
of increasing colossal value.

"The o.ther class of shares ta include the coxnpany 's
present and prospective retail trades, which are destined ta
prove augmnenting losses."

Hudson's Bay shares are now being dealt in in London
as of £i each, the new share certificates of this denominq.-
tian heing now in proces;s of p-roductionfor delivery in ex-
change for the old £îo share certificartes. The allotmnent let-
ters of the new 5 per cent. cumulative preference shares were
recenitly po'sted. In the market dealings began in these at
» 4 ta »6 premÎum, which is equal ta a perçentage premium
Of 5 tO 734. The "rights" were then quoted is. ta îs. 6d.
per new share of£.

Domffion . awmella and. Lumber COOfPany. - n the
scheme of 'capital reconsrtruction of this companyv, th- exist-
îng 6 per cent. first rnartgage debentures, of which there is
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outstanding £930,000, part of a total of £i,OOO,ooo, will be
exchanged for an equivalent amounit of 5 per cent. debentu[c
stock in ithe new compaliy, tu be known as the United Saw-
mills and Timber Company, w hile a bonus of three fully-
paid $i shares in respect of each £20 of debentures--say, 15
per cent. will also be allotted. lnterest on the 5 pet cent.

debenture stock in respect of each financial year, up to and
încluding July 31, 1917, will be payable only if and so far as

the net profits, before providing for the sinking fund, shall
be sufficient to meet the charge. Redemption will bie carried
out by means of an annual sinking f und, to be provided net
later than Decetuber i, igî 6

, and calculated at the rate of

$1.7s per i,o00 fcet (log scale) of the timber cut duuing the
year ended the previous july 31. This sinking fund i~, only
to be provided if and so far as the profits of th(, pr, vious

year, after paymient of the interest on the 5 per cenit. debenl-
turc stock and provision for special reserve shall allow, and

is to be applied to purchases of the stock on the market bc-
low par or hy drawings at that figure. Anx deflciewy, ini the

sinking fund in one year is to be made good sub',quent1ly
out of any surplus remaining after payment of intrea o

the incorne debenture stock. The 5 pe-r cent. debtiuesck
is to ho finally redeemed On july 31, 1940.

The $2,000,000 of cumulative 7 por ce,. pîr îptîl
$îoo prefertnce shares are to be replaced by anu qivln
amount of 6 per cent. income debenture sgtoc,. together i withi
a bonus Of 4 per cent. in fully-paid $i shares of the- iN comll
panry. Interest on the incoîne debenture ito k i, onl\ t,, hi*
payable out of the profits after meeting ineetand inikinig
fund requirements for that year on the 5 peri cenlt. debentui1rv
stock, mhile provision must also first be -made yr the l Vter
fund. The incomne stock is to bc reeied1 easo th-
operation of a sinking fund similar iin ilrpl t., to thati
provided for the 5 per cent. debenture stc.ecpîgonly
that the payments to sueh sinking fund shall, ,0 long as anyý
of the 5 per cent. debenture stock is outstaindin£t, be taclt

ed at the rate of $i per î,ooo feet (logý scale) of 111tiber ut.

Aftcr the whole of the 5 per cent. debintur btok . c. e
redeemed, the sinking fund on the incomeu stock w\ill bw cal-
culated at $2. 5o per i ,ooo feet. A spec ial rese;(rve- fund \\Ill

be created and utilized only for the equailiation oi initerc-t
payments on the two debenture stocks refe>rd to). The 84,-
2o1,200 of $îoo shares are to bechnd on the bisof
six new fullv-paid $i shares mn resýpct oýf ever oo share
now outstanding. Powers will be utke b\ the, diirectorsý to
create a prior charge of £îoo,ooo if neesrbut it is flot
likely that this right will bc exercisti toca ess
F. J. Benson and Company have agreed,( in purehase( for aL
sum of £ioo,ooo a certain arnount of 5 per cent. debeuture
stock and incorne debenture stock.

STERLING EXCHANGE.

John Seath, jr., exchange broker, Traders Blank J3uîld-
ing (Maiîn 7244), quotes loc al rates as follows:

Between Banks.
Buyers. Sellers. Counter.

trln,6O's........ý...31-3-2 9 3t 0 to 6
lea.............> 0 102 o~ -51 to Io

Cal'.............>9 11-16 9 23-32 10 to 10jfi

NewYok funds....16 dis. Par. y6 to 34
Monitri fo inds........ dis. l'.r. 36 to U~

JULY BANK CLEARINOS

T~î'h,- w iî .rc the cIearing house returns for July,

July, '11.

Montrl ... $o415,()24

[l i 1 to Il 1933,2

C lgy .. 2,27

ji .îlon . . î,i3,9

Vot. Wohniam. ........5

Juie', '2

$ 245,227 ,4t9
192,8l4,o905

117,0-4,2W7

5,3,781 ," 24

19,059,247
2(),749,172
I1 3,78, 198
14,775,923',
1 2,757-Q55

,8î174')
17,1 35, 56

2,5.5 5,6)2

:2.417,00

5,082,604

July, '12. Ch'g %
$262,50 4,34 +28-5
203, 1;7, +27.5

Il ,28,44+25.7
528022+22.2

2, ,35 +22.7
2.,68,9 + 6.5

1,>797+47.7
1 5,4S, 733 + 50.0

17,254,170 +92.7
7,1 -1-495 +t 11),!
8,574-275 +51.2
2,6y355 + 8K3
2, 73',8,93(. +15.8

)o8o3+77.2
2,70,34 + -4. 0

5,575,012 +74.2

$803,7312,964 +23

3,124,819)

z

OLEARINO HOUSE RETURN8

Tht olloi are, the figurevs for the Canadian Clearing
i ussforli the wekS of A\ugusýt 3rd, 191 1; july 25th and
August îstl, 19L12, -ith pecnaechange:-

RICHT USE 0F WORDS

The man who knowing that Dick was short for Richardl
and therefore reasoned that richardnary was the correct title
for a dictionary is dead, but bis need is a modern requirernient,
narnely the right word. The successful financier or
merchant rnay have a useful working vocabulary, but increas-
ing activities and new phases in the commercial sphere mnake
additional words and frequent changes of phraseology nerces-
sar. No office or business is complete without a compre-
hensive dietîonary of the "Webster" type, the first edition of
which contained 70,000 words. The requirements of 19q12 rnake
an edition known as the "New International Dictionary"
necessary. This contains 400,000 defined words and phrases,
occupyitlg 2,700 pages. Among the interesting features are
"the divided page," an up-to-date gazetteer and biographical
dictionary and 6,ooo illustrations. It is splendidly bound ani
should bc included in the business mnans library.

Webster's New International Dic.tionary, G. and C. Mer-
rîam Company, Springfield, Mass., U.S.A. Price $12.00.

An order in council bas granted to Prince Edward Islands
its share of the government aid to agriculture. It amounts
to $7,000.

An important addition to western manufacturing concerfis
wjl be the Consumners' Ice Comnpany, which bas decided to
erect in Norwood, near Winnipeg, a plant costing $350,0001
They have already secured a site of twof acres. The product
of the works will be clear, pure, hygienie ice front natural
artesian water under the Harrison process which is in use in
Chicago, Detroit, Columbus, Indianapolis, Minneapolis, and
many other large cities in the United States. The Norwood
plant will be the first in Canada. The Consurners' Iee Com-
pany is made up of leading Winnipeg men, With the exception
of Mr. Alexander Harrison, of Chicago, who is one of the
leading shareholders. The directors are: Messrs. W. S.
Thomson, president of the Algoma Steel Bridge Company,
president; A. J. Andrews, vice-president; F. E. Cryder, man-
aging director; J. R. Forman, secretary-treasurer; Dr. E.
A. Jones.

Aujg. 3, l .

Montreal ,. S $4,2,S2

V Tornt .. 4,47,.12

linieg .. 2,508,834
Si.nJouver .... 10,47,1373

Quernno ... 1,9,5167

Loîndlon .... 1,432,357

Regîna .. 1,404,788
Brandonm ... 679,684
Lethbridlge ,. 494,385
Sask'atooli 1 ,059,017
Brantford .. 474,597
Moose Jaw .782,724

Total . * . . $ 140,333,888
Fort William...........

J ulv 25, '12.

44,509-,438

25,,80,407
11,925,185
5,457,291
5,189,097
3,629),582
3,818,651
3,758,848
1,883,647
1,8 16,388
3,532,588
1,457,263
z ,866,o88

528,550
702,895

1 ,963,o09
541,470

z ,6î 5,038

$177,568,473

Aug. i, '12. Ch'g %.
$55,570,606 +35.4

38,003,460 - 8.3
24,297,246 + 18.4
11,9)34,217 + 13.9

5,085,772 +45.1
4,540,818 + 12.2
2,827,347 +12.5
3,590,080 +32.5
3,070,747 + 27.2
1,675,438 -11.8
1,628,501 +10.9
3,445,159 +74.4
1,414,622 - 1.1
1,793,039 +26.9

()36,399 - 6-1
592,322 +19.6

1,()22,455 +81.4
596,849 +25.7

1,047,556 +33.7

$163,673,133 +16.6
653,908

Several deliberate attempts have been made to buri
Elevator D at Fort William, which is owned by the Canadian
Pacific Railway, and secret service agents of the cOmPaflY
are now endeavoringr to find the neniarY.

Mr. F. P. Jones, general manager of the Canada>Cernent
Works, visited Medicine Hat to select a site for the erection of
a cernent plant. The city is to give 15 acres of land and free
gas. A -site for a glass factory was selected by? Mr. W. J.
Christie, of Winnipeg. This site wjll be 9 acres in) extent, and
has been given by the city.

ADVERTISER, 27, desires position as chief cle.rk or

underwriter. Ras had nîne years fire insurance experiecflC
past three years as inspector. ThoroughlY acquainted with
the varions inside departmellts and has a sound knowledge of

C.F.U.A. schedules, BOX 75, The Monetary Times, Toronto.
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REVIEW 0F THlE MONTU

Flotatiions in London - Investmeiit Off erings -Bank

Branches Opened and Closed.

NEW STOCK LISTIHCS

The Montreal Stock Exchangehas ]isted $ 1,908,500 ad-
ditional Richelieu and Ontario Navigation stock.

The Spanish River Pulp and Paper Company has listed
the following additional stock on the Toronto Stock Ex-
change :-Commofl, $1,ooo,c00; preferred, $2,5o9,ooo.

DIVIDEND CHANCES

The 8 per cent. dividend on Montreal Light, ileat and
Power has been increased to, 9 per cent.

A dîvidend has again been started upon the stock of the
Canadian Converters Company, at the rate Of 4 per cent. per
annum. The previous dividend was i per cent., payable on
November î5th, 19o8.

An initial dividend Of 334 pet cent. for the first haîf year
of 1912 has been declared on the preferred stock of the Can-
ada Foundries and Forgings, Limited.

A dividend at the rate ýof 7 per cent, per annurn has been
declared on the preferred shares of the Monarcb Knitting
Company, Limited, for'two and a haîf months ended july 31st,
1912.

SPECULATIVE AND INVE8STMENT OFFERINCS

The following speculative and investment offerings were
among those made in Canada during July:

City Roalty investlng Companly of Montroil, Llmtsd.-
Offering of 5 per cent. convertible gold debentures at 9734 and
intetest.

TuOkett Tobacco Company, LI1mitOd.-2,500,00O 7 per

cent. cumulative prcferred stock at 95 and $2,000,000 common

stock at 40.
Fortier and Kllpatrlck, Llmtod.-$i 50,000 treasury stock

at par.
Union BrIck Companly, Llmited-20,000 shares of $zoo

each at par, with 25 pet Cent. bonus.

Canada Movlng Matures, Llmlted.-4o-.eo capital stock
at par.

Bayview Boulevard, Llmited.-$ 6 0,o0o preference shares,
at par.

Bell -TelePhofla COMPAflY, LImlted.-$750,000 s pet cent.
bonds. Scild in Canada and the United States.

Rltz Carlton Hotel.-$o,ooo 5 per cent. first mortgage
bonds at 95.

Cruat.West Flshoris, LlmIted.-85o,ooo 6 per cent. 30-
year bonds at par.

Blairmore browIflg and Ma[tlng Company, Blairmgre,
Mlta.-Over 7,0o0 skates of $5 each comînon stock at par.

CANADIAN 'FLOTATIONS IN LONDON, (JULY>

The following R~otations. of interest to Canadians were
mrade in London during JuIy.-

British Maritime Trust, Limited.-35,ooo shares of £s
each, at a premiumn of Ss. pet share, and £500,ooo 5-per cent.
firsi debentures of £100 each at par.

City of Calgaryo-500,ooo 4,% pet cent. debentutes, of
£100é each at go.

British and Ceneral Deheflture Trust Company, Llmit--
200,000 shares of £i each at par.

lnvestmsnt Corporation Of Canada, 1LIMIted.-£25o,ooo 4Y4
pet cent. debentures stock at 97 Y4.

Mîttord Calgary Golllery Company.-5<oo 6 pet cent. first
mnortgage participating debentures of £ioo each at par, with
3o pet cent, bonus of fully-paid ordinary skates of $5 each.

Dorchester Eleotric COnlPanY.-£sx,400 5 per cent. first
r ortgage bonds at 95, with bonus of 25 pet cent. common

following flotations wete omnitted from the June list:
sh Columbia Electria Railway Company, Lirnited-
iu 5% cumulative preference shares of £i each at 21/-
2 ; £200,000 preferred otdinary shares of £i each at
skate; and £2<)o,ooo deferred ordinary shares of £i
4/- per skate; offered to existing sharehoIders.
cration of Canada, LJinted-b,ooo,0 4%ý per cent.
es at 9734.
ersiWy, Sask., Farm Lands, Limited.-£î i i ,ooo sixes.

ýAWKBRANCHiES OPENED AND CLOSED.

COBALT OR£E SHIPMENTS

T 1he following are-the shipmenits of Cobalt ore, ins
pounds, for the week -ended july 26th :-O'Brien, 138,780;
McKinley-Darragk, 145,780; Cobalt Townsite, 54,000; Buf-
falo, 61,420; Temiskamifig, 61,563; Beaver, 77,519; total>
539,o62 pounds or 209 tons. The total shipmen;ts since Jan-
uary ist are now 24,834,734 pounds or 12,417 tons.

In 1904 the camp produced j58 tons, valued, at $316,217;
in 190O5, 2,144 tons, valued Mt $1,437,io6i in 1906, 5,835 tons;
in 1907, 14,850 tons; in 1908, 29,360 tons; in 1909), 29,941
tons; in 1910, 34,041 tons; in 1911, 25,089 tons.

SOHOOL DISTRICTS EMPOWERED TO BORROW

MON EY

The following school districts have been auihorized to
borrow money. The particulars are given in order, name and
number of school district, amount required and name cf
secretary-treasu.ret t

Alberta.

Gardner, No. 2215, $ 1,6o0.< 0. Cox, Keoma.
Freda, No. 2403, $6oo. H. B. Conway, Wiste.
Strong, No. 1788, $300. A. Murseli, Hardisty.
Craighton, NO. 2486, $ 1,430. T. Agg, Munson.
Feadviewy, NO. 2639, $2,ooo. W. H. Hess, Excel.
Elcan, No. 2225, $2,500. E. Williams, Elcan.
Royal, NO. 2337,' $500. H. Broderson, Sufield.
Broadlands, No. 2593, 82,2o0. B. flurlison, Excel.
Elmer, No. 2481, $1,200. F. Tadman, Hand Hîlis.
Wideawake, No. 271«1, $1,400. A. Larson, Endiang.
Maxville, NO. 2599, $1,500. J. Claussen, Winnifred.
Alps, No. 2688, $ 1,400. 1. C. Ricketts, Gatden Plain.
RedDeer, No. 104, $ 10,000. M. A. Munro, Red Deet.
Paradise, No. 2669, $80. H. Munsterman. Dusseldorf.
Fraserton, No. 2657, $1,500. I. Anderson, Lonbutte.
Kimberley, NO. 2689, $2,200. S. T. Chappeil, The Hub.
Gwynneth, No. 2738, $1,200. J. L. McNeight, Camrose.
Whitby, No. 2391, $1,00o. H. E. Kingsley, Tomahawk.
Beauvallon, No. 2235, $1,000. O. Laplante, Beauvallon.
Plateau, No. 2692, $i,6oo. N. L. Sokvitne, Reid Hill.
Love Vale, NO. 2643, $i.,6oo. R. 'G. Stearns, Fairacres.
Laurier, No. 2321, 41,500. W. J. Lonergan, Flower-

dale.
Enterprise Valley,, NO. 2676, $i,soo. W. J. Tabor.

Delia.
National Park. No. '02, $3o,ooo. E. S. MacGregor,

Banff.
Glen Banner, NO. 2573, $1,000- W. Rigney, Glen

Banner.
Lucky Strike, 'NO. 2589, $r,7oo. 0. Brownlee, Lucky

Strike:
Holmherg, No. z630, $800. J. A., Holmberg, Lucky

Strike.
Parkhurst, No. 2645, $1,525. W. Koerner, Athabasca

Landing.
Saskatchewan.

Baden, No, 704, $x,ooo. F. Biko, Schulz.
Fleming, No. 45, $2,00o. H. Davis, Fleming.
Sunrise, No. 521, $1,200. W, Rankin, Hanley.
Cotai, No0. 2107, $i5o A. J. Rutter, Forwatd,
'Goodeve, No. -269(7, $500. J. Kendal, Gooodeve.
Doyton, No. 772, $2,5c0. F. R. Webster, Btock.
Diamond, No. 6oi, $î,6oo. G. M. Ross, Francis.

>Albert Springs, NO. 878, $2,000. S. Elîs, Ogema.
Virginia, No. 467, $2,ooo. R. McCool, Zealandia.
Manville, No. 658, $1,200. J. Mann, Skull Creek.
Morse, NO. 1921, $io,ooo. W. A. Nicholson, Morse.
St. Basilian, No. 10,3, 8,400. G. Betz, St. Philips.
Edenwold, No. 1oî, $2,000. P. Mang, Edenwold.
South Lake, No. 774, $1,500. J. G. Knox, Tuxford.
Hazel, No. 633i, $i,30o. D. W. H-atvey, Brombury.
Mount Joy, No. 566, $3,o00. E. R. Gosling, Ogemna.
Montcalm, No. 508, $1,2o0. C. Berand, Villefranche.
Fairmount, NO, 72,, $1,Soo. T. H. Dunbar, Biggar,
R.iv'er Park, No. 841, $1,700. J. N. Vogt, Aberdeen.
Kilshanning, NO. 786, 8 r,4oo. R. A. Pengelly, Cupar,
Freshwater, No. 626, $î ,5oo. W. B.- Cornwall, Watrous.
Gerrond, No. 66t, $t,2o0. T. McNabb, Red IDeer Hill.
White Star, NO. 550, $4oo. J. P. St. Denis, Prince

Albert.
Maymount, NO. 155, $1,200. P. E. Knowles, May-

Mount.
Lightwoods, No. 825, $1,000. W. H. Prosser, Cha-

goue55.
Little Tduchwood, No. 814, $i,6oo. E. Blackbeard,

Little Touchwood.
St. Paul's R. C. S_, No, 2o, $roo,ooo. P. L. Convey,

Box 1364, Saskatoon.

The Mount Royal Four
increased its capital stock fr<
increase consisting of 55o sha

Limnited, h
y oo,ooo0, S u

:h.
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BUSY NEW BRUNSWICK

Satisfactory Conditions Prevail Throughout the Pro-

vince-Many Developments Projected

(Special correspondence.)
St. John, N.B., August ist.

Business activity in ail lines prevails throughout New
Brunswick. Building operations are on a larger scale than
last year, flot only in St. John, but in other towns in the
province. The scarcity of labor is a handicap in construction
work. The generai crop conditions have been much improv-
ed during the past few weeks. A period of hot and dry
weather succeeded the cold season of eariy June, and bas in
turn been followed by copions raîns. The crops sbould turn
out somewhat botter than was anticipated. Prices of ail
kînds of farmer's produce, inciudîng meats, are high. The
early vegetables are on the market, neariy two weeks later
than usuai. There is still an active dernand for lumber in
the American market, and coastwise freights are high, so
that both the lumbermen and owners of schooners derive
benefit. The British lumber market continues duil with
freights high.

Development of Industries and Resouroos.
Three Toronto engineers are making surveys in the oit

shale region of Albert County, and Premier Flemming stated
in a speech a few days ago that Sir William Mackenzie white
in England would secure capital to develop this property,
and that a plant To cost $2,ooo,ooo would be erected, giving
employment to 1,400 men. Premier Flemming announices that
he expects To see the enormous water power of Grand FaIts
harnessed within two years, and usithin three years a large
paper milI in operation there. He aiso expresses confidence
t bat pulp and paper mïlis will be establîshcd at Bathurst in
Glouceser Coun't. The premier further hopes bye means of
the governiment's ready-made-farm scheme To get many
fartas developed.

With regard To new industries, Mr. F. H. Anson of the
OgÎlvÎe Milling Company, bas been appointed manager of
thse Atlantic Sugar Refineries. Limited, which is ready to
erect a refinerY at St. John as soon as arrangements aIre
made regardinq the site. Mr. Anson interviewed the citv coun-
cil.- and the citv council held a conference with Hon, Messrs.
White And Reid, who promised to lay <the matter at once be-
fore their colleagues in Ottawa. and it is hooed arrangveeNt
will soon be comnPleted To begiîn the erection of a refinerv.
Another very imnportant industry is that of the Cane<dian Sar-
dine Comnpany, \which is erecting a smrait town at fCharncook,
near St. Andrews, and it proposes to, bring out in August 120
girls from NorwvY to woirk in thse sardine factoryutig
up the flsh in pure olive oit. utn

St John's GI'.wlng Perl>d.
The main feature of thse "Back to Nev6 Brunswick

Week> at St. John was thse formai opening of thse great har-
bor works at Courtenay Bay. Work had already been in pro-
gress for some tinte on the breakwater, but Hion. W. T.
White, finance miflister, in presence of Hon. J. D. ReÎd,
Lieutenant-Governor Wood, Hon. William Pugsley, George
W. Fowler, M.P., Premier Flemming, niembers of thse legis-
lature and city council and assembled citizens, touched thse
electric button which set off the first hlast on thse site of the
dry dock, which will be one of the largest in thse world. Mr.
White predicted great growth for St. John, and described it
as a Port in the development of which aIl Canada was inter-
ested, expressing his conviction that thse great terminal works
could not be pýrovided too rapidly To meet the demands of the
ever growîng traffic To and fromt the rapidiy expanding West.

The Maritime Naît Company, Limiîted, have built a
new wharf in the rear of theîr plant and willbuild a tvo
story addition To thse factory. The Union Foundry and Ma-
chine Comnpany, of West St. John, have greatly enlarged
their foundry and machine shop and are building a new ma-
chine shop. The International Railway, which runs across
thse province fromt Campiselîton To thse Maine border, is of
greait benefit te the lumber operators and.bas resulted in an
increase of population and settiemnent along.the lhue.

The exports f rom St. John to thse United States durins
the last three mconths were valued at $6g5,ooo, an increase
of $Sooo over thse like period last vear. Thse work: of coin-
structiniz the railway from Fredericton To thse Queen's Countv
coal fields is Progre5sinly ranidiy, rail Iaying has Ibegun, and
it is expected tisat the Canadian Pacifie will be ha»ling coal
from tise mines over this bran ch before the end of No'vember.
-W.E. ________a_

Thse ealCemicai. Limited, capitaized at $ï,ooo.-
000, has purchased thse unused building of tise Electrie
Steel Companiy et Hamînltoli, and will erect a Plant that
wi1t employ' one hundred mnen.
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FUEL OIL FOR SHIPPING

May Enter Canada Duty Free-Growing Use o! Oit in
Navigation

Officiais of oit companies have Iearned that the Canad-
ian Customs Department wiIl probably decide to admit fuel
cil for shipping use free of diuty to Canada. Since juIy 12,

when a tank steamer with a cargo of fuel oit for shipping use
reached Vancouver from San Francisco, and a duty of 234c.
a gallon was demnanded, the companies engaged in the fuel
oit trade have been awaitîng a decision by the Minister of
Customs on an appeal taken as a resuit of this duty. Many
of the trans-Pacific steamers of the Canadian Pacifie and
Grand Trunk railroads use fuel oit, and the imposition of
such a duty would mean a doubling in the prîce of the pro-
duct of these and other companies operating oil-burning
ships.

Within the lact seven years, according to oit authoritics,
practically ail the local steamers at Vancouver and on Puget
Soundl haIve been cvrtdinto oit burners, iNhile to-day a
large majority of thr larger <if-shore liners are burning fuel
oil. The saving in space and operating expenses has ap-
pealedi to) owernd wýith the improvement in atomizing
the fuel, itsý use has becomie much more satisfactory. Many
mnanufactuiiring plaints also have discarded coal for nit, and
this ve(r.growinig rkelýt has brought the importations of
oit to Vancouver and vicinity to unexpected proportions.

011 Burnlng Engins*.
lion. W\inston Churchill, the First Lord of the British

Admîralty, rece-(ntly announced that an investigation into
oit fuel oudbe mnade. Oit burn;ig engines are going to
play in important part in many of the -new crafts ilhat are
now being built and those in contemplation in the pirincipal
shipvards, of the United States and England. Accor(ling To
a ei-nrmdmarine builder, therre are no) less <thn 242
s teamrnr fltted( for burning liquidl fuecl, the larocest being the
Toyo) Kisen Kaisha liner's Tenyo MaIzrui and Chiyo Maru of
13,454 tons .gross and 13,431 ton- rs respecrtively. ïIn this
coinection it is of interest to note thiat the new Cunard liner
Aqu1itania' Of 50,000 tons gross in ther course of construction
on the, Clyde i,; To be similarlv equiipped, white the White
Star boat of î8,ooo <tons which is now being bujît at Belfast
for the aeAsrla routes, and whiich is to be named
the Ceramnic is al-o to use oit. Quite a large number of the
oit iburners are now emplored in the Pacific, two of them the
Ventura and Soncrma recenitlv inauguirateýd a service for the
Ocean Steamship Companv brtween san Francisco, and Syd-
ney, NwSouth Wales. Another line of steamers burningz
oit fuel, the Crown Line. will %oon be running hetween
Paicific Coast ports and Australia,

Subetituto for Cood.
*The Colonial Transportation Company of Mexico is

equiipping its, barges with oit engines and rthe use of oit for
fuel promnises to smupers;ede other fuel upon nearlv ail the river
and coastwise vesse-ls on the east coast (if Mexico, There is
also an increase4d demand for crude oit for fuel by manufac-
turing plants in various parts of Canada and the United
States.

Since the British coat strike in the early part of this year
many of the large users of coal, including the raîlways,
steamship companies and municipal corporations, have heen
considerinz more seriously than ever before the adoption of
a substitute fuel. There has been. an unprecediented demand
for ail engines to replace or supplemnent steam. engines. It
is stated that the British towrns of Barking, Reigate,
Leatherhead, Farehain, Bude. Letchworth, Aldershot. Co-
sham, Chichester, Aberystwvth, Birmingham, Bath, Swad-
lincote, St. Albans, Leek, *Hindhead. -Rothesay, Oxford,
Wakefield. Saltburn. Sbeerness, Guildford, Banzor. Bridge-
water and Liverpool will scion be partially or wholly inde-
pendent or coal for their electrical supply.

Independent of Coal and Steam.
Many municipal waiter works are also being made inde..

Pendent of coal and steam nower. It is claimed by motor
makers that many English firms are, as a result of the late
strike, serio'uslv considerîng the advantazres of motor trans-
Port. Commercial traveliers are usinz mo<tor-cYcles inl in-
creasing numbers when cailing upon their custorners, as they
can travel, it is stated, a hundred. miles upon a gallon of
petrol <gasoline) and carry their samples, uniess rthey are of
great bulk. be entireivy independent of the raiiways ani be
able To caîl upon a greater number of people thaxi tJiy pos-
sibly could if restricted To steamn travel.

OwinxR to heavv demnand on Canadian Pacifie Rallway
cars occâsioned *bv th~e record immigration to Western
Cana<bs this vear thse Calvirv board of tra<de was unable
To hold its proposed excursion.
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PIËRSONAL NOTES'

Mr,' George Hadrili, secretary to the Montreal board
of trade, lias returned from a trip to Englad.

Mr. Stewart B. Piayfaîr has been elected a mnember
of the Toronto Stock Exchange.

Mr. W. E. Hobson, lias been appointed assistant manager

of thre Home lnvestmeflt and Savings Association of Winni-

pe.Mr. F. Willard Smith, wlio lias been secretary of tlie
Sovereign Fire for a number of years, wili join the American
Union Pire of Philadelphia.

Messrs. M. E. Manning and L. J. Lugsdin have been ap-

pointed general agents in charge of the Toronto district Ondin-

any Department, of tlie London Life Insurance Company.

Mn. S. J. Deery, floor representatîve on the Standard

Stock Exchange, Toronto, of Messrs. J. P. Bickie & Com-
pany, is being admitted into partnership in the firm.

Mr. T. B. Macaulay, of the Sun Life Insurance Comn-
pany, was wcdded to Miss M. Allen, daughten of the late
Rev. W. Allen, of New Soutligate, at Torquay, Englandi.

Mr. S. J. Moore, president of the F. N. Burt Company

and tlie Metropolitan Bank, lias neturned from a five
montlis' trip in Europe and Britain.

Mr. W. J. Thonoid, director of the Canadian and Gen-
eral Trusts, Limîted, of London, England, lias been elected

a dîrecton of tlie Sherbirooke Railway and Power Company
to nepresent the English interests in the company.

Mr. Oswald M. Brown, of Messrs. Webb, Read, Elegan,

Callingliar & Company's London office, is visiting Mont-
real previous to making a tour of the firm's branches at

Winnipeg, Calgary, Vancouver, etc.
Mn. M. M. Lambert, Canadian manager of the Guar-

dian Assurance Company, Limiîted, loft by the Laurentic
on a visit to the heid office of bis company, and also to
spend a three- months' vacation in the Old Country.

1Mr. A. Lindback, fire commissioner for the Province
of Manitoba, wbo lias been attendiog the convention of
the Fire Marshals' Association, assembled at Detroit, lias
been eiected president for thre coming yean of that asso-
ciation.

Mr. Anthony J. McMiilan, former manager of the Le Roi
Mining Corporation in Rossland, was on tlie Paciflc coast

last week. H1e atnived from London on business with an

underwriting company lie is onganizing te, dcal in Western

Canadian securities. The capital will be $2,500,000.

Mn. E. H. Bisset lias been appointed city manager at Win-
nipeg, of the Mutual Life of Canada.- For the past twenty
years lie lias heen connected with the Canada Lif e, first ini

Brockvillc, tlicn Toronto, and for the past five years as cîÎty
manager at Detroit, Midi.

Mr. E. F. Garrow, manager of the Winnipeg brandi of
the Northr Amenican Life Insurance Company, was tendered
a b anquet at thre ManitobaClub by the business men upon lis
leaving for Toronto to assume duties as secretary and assist-
ant manager of thre company.

,Mr. J. C. Watson, wlio has been for somne years Mont-
real mainager for the firm of Messrns. Chas. Head & Comn-
pany, bas been made a memiber of that flrm. Mr. Watson
will conýrtinue to maniage the Montreal brandi of the firm
in l -is ca-pacity* as resident partner.Clgr

Mrf. R. H. MacMicking, late manager of theCagr
brandi of the Union BanI.oof Canada, was presented ttitl a
purse ef gold, an illumninated address, and a boquet of Am-
enican beauty roses for Mrs. MacMicking at a banquet tender-
ed hin on'tire occasion of iris promiotion.

Sir Charles Hun'ter, thre Earl of Stanliope, and the Earl
of Winterton, with twenty or more British financial men in-
terested in vanious Canadian enterprises, including the Sarilt
steel interests andtire Southern Alber'ta Land Company, will
arrive at Montreal on Autgust 23rd.

Mn. Frederick Keffer, of Greenwvood, B.C., lias been ap-
pointed acting general manager of tlie Britishr Columbia
Copper Companly, pending the selection of a successor to tire
late Mr, E. G. Warren. Mr. Keffer was previously manager.
but penrsuaded the companv to relieve him of tic duties of
that position and znaking him its mining engineer.

Mr. Percy Cowans, of Messrs. McDougall and Cowans,
bas returned to Montreal after à trip to 'the Western pro-
vinpces and ito tire Pacific coast. Mr. Cowans' mission to
Vancouver was to discover whether it is likelY to prove a pro-
fitable field for Canadian securities. He tiinks tirere is a good
opening there for trading: in Canadian stocks and his firmi
will open an office in that city.

* Mr. A. F. R. Roger, represetitative of tire banking bouse
ofwiichl the Right Honorable Lord St. David Îs iread, was

inMotreý1 and Toronto recently and is niow on his way ta
th etern provinces. Tire London firm represented by

Mr oe as loaned £70,0o0,000 tet thre Argentine Repiillic
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during the pasit twelve years and now proposes to recognize
the Dominion as a favorable field for investifent.

Sir William Mackenzie rcturned to Toronto from England
this wek. Care should be taken, he said, flot to make issues
in London of a worthless nature, but Canadian securities are
more popular witli the British investor than are those of any
other country. While we may have to pay a little more to se-
cure boans in future, lie does flot think that therc wilI be any
lessening of our borrowiîîgs. We have need in Canada for
much money for ail sorts of legitimate purposes, and he could
flot think of any greater disaster than to, hase our borrowings
in Britain curtailed. A littie care in seiecting our offerings
and a little breathing space for the British investor would cure
presenit congestion and right matters.

Mr. E. N. Killer, after four and a haîf years efficient ser-
vice witli the Yorkshire Insurance Company as inspector, has
resigned to accept the important appointment of inspector and
adjuster in Eastern Ontario for the London Mutual Fire In-
surance Company, Canada's ieading non-tariff company. Mr.
Killcr began his insurance career inl 1892 in the head office
of the Waterloo Mutual. Nine years later lie lef t that com-
pany to become rcnewal clerk in the head office of the Anglo-
American at Toronto. His next promotion was to the position
of endorsement cierk with the London Mutuai, which position
he resigned to become examiner and underwriter in the head
office ofT the Sovereign Fire. He ieft the Sovereign to become
inspector for the Yorkshire. He lias liad a valuabie ail-round
training in lire insurance work, and is a thorouglily weil-
posted oifficiaI.

Mr. Arthur J. Hughes, who lias resigned bis position as
director and secretary of the China Mutual Lif e Insur.ance
Company, Limited, to assume thae of manazing director of
thre China United Assurance Society, Limited, of Slianghai,
was connected with the Manufaoiturers' Life, then as secre-
tary and manager of the Crown Life. From this last named
position lie went somne years ago to China, to fill the office
witli tlie China Mutual which lie now relinquishes. The ne*
company is the first attempt to found a purely Chinese coin--
pany under foreign management. Lt takes over a local Chin-
ese company established some four years ago, with ahl its
branches in China, java, Sumatra, Singapore, the Straits
Settlements and America. Mr. Hughes lias associated with
him as secreotary and actuary, Mr. F. Defries, A.I.A. ý(Eng-
land).

GRAIN CROWERS GRAIN COMPANY.

Tlie Grain Growers Grain Company, whicli is the
organization of the Western Canadian Farmer, lield their
meeting in Winnipeg on July 16th, under the presidency of
Mr. T. A. Crerar. Tlie years' statement showed a net profit
Of $121,614, against ffl,ooo the previous year and but $790
five years ago. Tlie paid-up capital is $568,ooo, and, after
payîng a ten per cent. dividend, $6o,ooo was added to the
reserve fund, which now stands at $2oo,ooo, this despite the
dificulty in liandling iast year's crop, owing to, low grades,
te.ugli wheat and traffic congestion.

Tlie president said that the company had p)ractically
ciosed with the Canadian Pacific Railway a deal wliereby they
wouid lease tlie big, terminal elevator "B"' at Fort William,
Ontario, and with tlie Manitoba Government for leasing its
extensive systemn of internaI elevators, both of which projects
the meeting was asked.to ratifv. The company had aiso acquir-
ed timber limits in British Columbia estimated to contain
300,000,000 feet.

The profits of thre company for previous years were as
follows:- 19!!, $69,575.46; î9t0, $s9.663.78; 1909, $53,000;
1908, $3o,T1qO.24;, 1907, $790-54.

Speaking of future developments, Mr. Crerar favored
the local unit metliod as practised bv thre farmers' elevators
of Minnesota and thre Dakotas, whereby other classes of mer-
chandise were successfully handied by countrv elevators. Tt
was necessaryr to secure best results to, maintain the staffs al
the year round, and lumber, binder twine and implements
couid, le profitably hanidled during the 'summer months. He
advocated the securing of a good coal area, as coal and lumber
were rapidlygoing under control of combines. He favored
seliing to, everyone, but giving a discount 1-, theîr sharehol<Iers.
Units would be built up by issue of stock to local subscribers,
and tirere was no reason WhY in time the successful merchan-
dising of the British co-operative societies should Y-ot be
duplicated.,

The êompany might furtirer secure connection with a
mortgage corporation and secure cheap money for farmers.
The money power in Canada. liesaid, was becoming a menace
and its evil possibilities might largely be overcome by co-
operative credit societies.

A bran ch of thre B3ank of Nova Seotia bas been opene«t
in Iethbridge under the management of Mr. 19. F. Macneill.:
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EIGJ-TY..SEVEN NEW COMPANIES

Several Million Dollar Conceras Have Bee» Granted
1Charters

Fight ',~ n îex comparues a îtl aggregate authorizocd
<apitlizatOf $ 15,705,000 hatve beeîi graIlted( cither Oo-

inion olr provinciîal charters. Thirtv-00e of thini hav huead
office iii Ontario, ta ýenty -ta o in Aiberta, tliftlen in Brîtîsh
Columnbia, ten in Quebec, eiglht in Maniî,ýiwba sd ()[%, a 111( 1-
gation conîpany, at Dawsoni City. Thli nac a Crocker,--
Wheeler Company, an electritallîahnr manufacturîing
concern, iiready in existenti eni St. Citharîniies, has r~i
a Dorninion h lartur and i, .aiaie at $i ,ooo,olo. ''ie
Mittord ~tlav oleyCollpan' , wïth capitail Of îoo
( o ,ýi! id headý,i %it .it .ag r li , , ! btineij ,d -m 11 l\1b rt

London oIf 6 Pl"0 1 p , <eut Ilîrt otggcprcitmi

Othier creniigolmp.IIiiscace il] theWc reth

the Pelicani Oul Comany monton. The lioward1( Smnîthi
Paper Milîs, of M trlTubi lloldîing Uompanvii, of V-an-
couver, and the M'ril lVelAler omay dmno
are the reuîaining million doli.lr tpnis Tho Re(genti
Asbestos Corporation bas bem ,..rerd ith head <ffice-t at
Montreal. The Kinders]ev (Swnskatthln Fart Landsý, witlî
capital cf $Ônooand Dominion chairter, hac; alsohe-
quarter', at Monïtrel.I This eompaii nimde a public itsue In
the London matrket this week of £î m8,ooo 6 per cent. debeni-
tures at par.

The fllow-ing is a list of charters granted during the pafst
week ini Canalýda. The head office of each companv is stac
in the to\n or city mentioned at the bcginning of each para-.
graph. The trsons nained are provisional directors.

Redcliffe, Alta.-Chad's, $îo,ooo.
Prince Rupert, 8.0.-Lakelse Valley Homes, $15,ooo.
Midway, 8.0C.-Rock Creek Land Company, $soo,ooo.

oo.Lethbrldgo, Aita.-Grassy Lake Townsite Company, $6o,-

00.Red WiIiow, Aita.-Creighton Ranching Company, $50,.

New Westminster, B.0.-Fraser Valley Dairy Companvl)\,
$50.000.

Windsor, Oft..Cadillaqua Club, M. Jackson, D. McPhnil.
R. Unswý\orth,

1North Vancouver, B.C.-North Vancouver ConFtruction
Companly, $10,00o.

Kingston, Ont.-Great Gulf, Lands, $500,0Mo J. Ridder.
W. HI. Dyde, J. o. Huttofl.

Oshiawa, Ont..Backett Motor Company, $35o,ooo. F. Il.
Storey, J. Gray, W. j. Rands.

North Bay, Ont.-Northern Planing Mills, $75,000. R.
McKav, A. Dods, G. Urqluhart

Brantford, Ont--MacBridge Press, $40.000. M. M. Mac.
Bride, R. E. Ryerson, J. Collins.

Owmn Sound, Oft-Creep'ier and Griffin, $5o,ooo. E. J.
Creeper, G. N. Griffin, J. Minton.Port Arthuir, Ont.-j. J. Carri ck Comnpany, $moo,,ooo. J.
J. Carrick, D. McD. Hlogarth, J. F. Teskey.

Oakvliie Ont..-Oakville Arena Company, $50,oolo. A. B.
Currey, P. W. lleattv, W. J. Quinn, Toronto.

.Haiieybury, Ont.-Rahn Bee & Honey Company, $40,000.
N. B. Strong, E. W. Kearney, D. W. Lang.

Three Rivers, Que.-Mal;ple Grove Sugar Company, $5,..
000. A. Brunelle, M. C. Raymond, C. Tessier.

geetion, O nt.-KI me Manufacturing Company, $ 20,000.
R. S. Burleîgh, G. G. Plaxton, R. K. Grimshaw.

Fort Frances, Ont.-Monarch Hotel Company, $40,0o0. P.
D. Munroe, W. F. Langworthy, A. L. McComber.

S.Wlarton, Ont.irton Realty Company, $ moo,ooo. J. E.
Campbell, Hlepworth; G. Kastner, C. Reckin, Wiarton.

Dawson CIty,- Yukon.-Side Streams Navigation e-oin
pany, $5o,ooo. S. C. Barrington, J. Aaymond, C. V.'Merri-
fied.

SL'11s161 Station, Que.-Brick Manufacturing Company,
$20.000. N.ý Boulanger, St. Eugene; 0. Cloutier, C. Lecours,

L'Islet Station.
N4iagara Falls, Ont,-Lundy Company, $4o,ooo. L. S.

Lundy, Stainford Township; F. W. lli, E. W. Murphy,
Niagara Falls.

Thorold, Ont.-Thorelcl Planing Milis, $40,o00. M~. A.
Wills, W. M. Mitchell, Staniford Township; C, N. Clenden.
ning. Niagara Falls.

BeachylIll, Ont.--Beachviile White,-Lime Company, $40,-
con. J. W. Blow, Woodstock; S. Schell, East Oxford; j. Brem.
ner, West Oxford Township. -n

St. Catharines, Ont.-Canadian Crocker-Wheeler Com..
an,$l,ooo,ooo. W. K. BadiBaIdwin's Mut 5., Que.; P.

EF. Lovell, Coaticcok,ý Que.; R. A. Stinion, St. Catharines.

Bu~irington, Ot-riîgo Laaii Bowling Club, J, C.
Snîîth, \\. J, iuh ' _\. ,lirpii. Sumith, D>udley, Stuart

t. oîIîp.îîîy , Ltoo>,. 1. SII1îîtb, 13tui ligtoîî; J. D udley ,

Hramilton..-B rtîvlc1t î' Bictk t.omîip.ii, $40,ooo.
Vi ' lea , 1L, cletr T. L. S eiy \iîcir ak

4. lx,$oao. V '', 'I.lo'uî 1'. M liie

Calgary, Aita.--M ý li-od Lt.laîi)Clleytoinpaiîy, $
0 (0, 10. West UliG 1 rry.1 Coiîix, r $1 (),oc'r 1 1t C.iî Sup-

Vancouver, 80 hîi.l .cucEtts oo. 11

dep'id'it oai & I ivsîiîîîi t îipive 2 oo, 15 ts

Edol m nton, çdera.i,,$.oo0 iilaîsî nis

.~~~~~~~~~~~~~1~~~~~k i i ,0.. iiî'I i i 11 ahy,$1001oi o oiae

I~~~~~~~~~~~~~A rust Con.ii,$'îov îs~ii. ) ' îingtu

p mx $ î ooo. N e Weliiitoi t.oîl t.oke . Oîîp iy
,oowo J. i. otel $7,oo. Rve l,îîî &tiltCr

n51-ol litlii ' Vi orks 1,î,uo 1î e Agn 11e, $,oooI lli.

00J.

$50,ooo.. G. V odiî,J .Dltnthnp .Brad

llo ardSnîtlîPapr l îs, Pjiý Loî,uo Pi . A.rl, .d

A. Pic id A. khr.îd Mom itra .. N.l l.eaujiy Verdum

Kindem slîtiy éI SIaskatti Fîwm) Vîm ,ad,$oao .Mc.
failamue S.BîcayJ . t.'irrg. Food Spe M tr ales &>

Canada $~ooo W. . S. uRaesyod Rl. Il. Seutt, A.
Char.iters. l.e loure e ari Compano, W. L.. x~,~i
Mairsmî, J. A. L'eueu, l GîngaIj

M. . Oalto, b. 11 Nrthrop WinYeg V20. W . aK.-
tom. Ma.îJtobaImgestuiM ts- R5oins.. Baao-bson C.aG.
Stewoati, l. Crtes Maîs lcoinld, Hso. .. dRal.

Newan TLlwiv. JM.ussel, . GRob ts. Pitsb uurLess
Tiýr. e Coîpny $5mýnofnd,$o,ooo. J. BreiKoa . Tay.r

Webb, J M. Nit lio . Weiiiiipe. Ro reentîvt .IiNa-
ubishîng( & Ma'Cnpa io$o,ooo. S.l. Shnîid, F. b.

SI.i N Ludickcr. or, S. Lande. e topnv, Miotoo Sal.
Cepairoc Co.paGy Smit,o . Sl. Raghands $400.0 iEr,W
C. Miartoi T.eno Lvor» CuAm $F.0Kno . W. sL.dte

$ar 0,hoo. N . Ilmeeer, . . Paeiron . yrl.Cn
;tinTool teel Compay $6onîp.î, F. l.5on, W. K.

Re, . . Rulode .E ois BsaobraLn

Corporain Ha, iaoo,ooo . , C.ssrs;oWaod, IlG adnd.
an. C.oupay, oonon ete od onpn,$oo

Braonfel &GsCoPa, of Canada3,oo $perce. J. B. ayr, 
M.ss.s.Canse. J.ot.ers, MotitCarth. Mrhn elvCr

pan, $s,îuo. 'S. Bk, $5S 6 ernacen. 2renbleg., Na-
Ntional Fance Comptnhet, Toontoo. S .So .G
SLth. N Scinrutard Terrene, Larn omav,$5ooo

C.Sockea J.DG. SmIth O N cn. Siclir Hihlns $ooo.E.t
to. MailtnT.MonaliaceCman, A.oE.nox. noiae

Mors, t 8«0,,oo A un r, H. persont . Toyerreil (an
Mesirn To. St.e Compsçan, CÔompano, F.olr PipentAoJ

NtISOlne Hat, 1359 ltap- r cenot- o Mestâs. t Wod, ndyo
a , Ctea, oonto.rte CroainTrno

91tassbulRg,. saek.-$OO( per cent. 2o, instalf

mett ss .L. McKinnon and Company, Toronto.

August 3, 1912-
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TRANSPORTATION 0F WESTERN CROPS

Varlous Suggestions as to Reasons for Car Shortage
-Fire Insurance in Calgary

(Special correspondence.)
Calgary, July 2gth.

There is every prospect of a figlit between the railway
interests, the elevator people 4nd the farmers, when the Do-
minion Railway Commission meets here fthis month. A
committee of the board of trade appointed to gather data for
use in helping to get out Alberta's crop thjs f aIl, brought
out the statement that the car distribution clause was large-
ly responsible for delay, in that a farmer entitled unden the
act to his car in the usual order, inigli: take days to load it
as against only hours if loaded by the elevators. The Grain
Growers' Grain Com.pany handled 28 million bushels last
season and their records show that not one per cent. of the
cars loaded over the platfonm by farmers had demurrage
cbarged against them, a demurrage which begins 24 hours
after a car is spotted.

The farmers generally will, if they think they are gert-
ting f air treatment, use the elevators rather than load Over
the platform, but if it was not for 'this latter pnivilege they
would be absolutely a: the mercy of the elevators. An a:-
tempt was made las: f all to take away this privîlege and
give to an appainted grain commission the right to distri-
bute cars. The farmers objected, and though they may dif-
fer on nnany points they are one in retaîning their rîgbt to
cars in the order of their applications. Thç elevator inter-
ests say that in addition to the delay caused by farmers with
the cars allotted 'to them, the railways do not do what tbey
might to facilitate rapid movemient. To this the railwyays
retort that too much of the rolling srtock is held up by wvhat
amounts ta practically fraudulent orders for cans and cite
instances where such occurred.

Gan Handie Forty Million BushOis.
With their number of cars suitable for hauling grain,

the Canadian Pacific Railway is said to be in a position to
move to Fort William f rom as fan west as Calgary appr.ox-
imrately 4o,000,o00 bushels before the freeze up by having
eacb car tuake one trip. Not ail these cars are available
but they should average two and a lialf trips to the car be-
fore the close of navigation. It sens no: improbable that
both grain dealers and farmers will coincide in the conten-
tion that lack of motive power -on the part of the railroads
is a contributing factor to the congestion, notwîthstaiiding
the argument of the raih#ays that tbey could handle the
crop if othens would but do their share in helping things
along.

May Dupiloate Saakatohowan's Plan.
The arrangement wbereby the Saskatchewan Govtrll-

ment loans 85 per cent. of the cost of building f armers' eIe-
vators is to be' duplicated, in Alberta if the advocates of that
plan canr înduce the legislators in the provincial bouse to Put
a bill :hrough.

More than o.ne bundned- seotions have been filed in the
land office here on account-of the'oil,,rush to what is sup-
posed to be a natural Oil basin near Okotoks.

Altbougb Calgary's insurance rates are only 3o to 65
cents per $xoo, an effort is being made to bring about a
funther reduotion on accoua: of the smaîl fine bosses of the
past.

The Municipal Street Railway systemt netted a profit Of
$14,840 for the month of june. Passengers to the number
Of 1,345,656 were cannied gzivîng a gross returu of $54,46!.

1

The official announicement has been made of the erection
Edmnonton of a union station costing approximately

Ioo,ooo by the Grand Trunlc Pacific and Edmonton, Dun-
gan and British Columbia Railways, as soon as negotia-
>ns with the municipality for the closing of certain streets
ive been concluded. The building wifl have a lenizth of
ur city blocks, it wiîl be two stonies in height and wil
ive ail modern conveniences for the cornfort cf the travel-
ig public. Provision will be madle for six sets of double
acks and four passenger pbatforms. The Edmonton, Dun-
ýgan and Britishi Columubia Railway wibb on)erate its own
eight frein its own terminais. Contracts for the erection

the new $75o,ooo Grand Trunk Pacific liotel in the samne
ace will also be awarded shortly in Montreal. Wheri the
me for receiving 'tenders expired on July i Sth, six bids had
,en put in, ail sfromn firms of renute tbroughout the Domin-
n, but diese will require some littie consideration before any

inucernent is mnade. Steel will be on hand in the Aibertan
wtlin thrce xnonths' time and cônstruction %il be prose-

;tedthroghotithe winter as in thse case cf thse Fort Garry

La Compagnie d'Assurances Ge
bas received a Dominion license to
Thse chief agencv of thse cornpany b
Montreal, and Mr. joseph A. Lauri-

RY TIlES Volume 49.

RAILWAYS, MINES AND FISIIERIES

Being Extensively Developed i British Columba-
Point Girey and Transportation

(Staff correspcondence.)
Vancouver, July 2gth.

At the annual meeting of the Victoria board of trade,
Sir Richard McBride outlined the large expenditure by rail-
ways in British Columbia. The subject is an important one,
sînce it indicates the f aitb theqse companies have in the future.
A railway man from up country told The Monetary Timnes
that f ew people realize just how mnuch.raîlway construction
will be going on in British Columbia during the next four
or five years, neither do they realize what it means to double
track the Canadian Pacific Railway betw-een Vancouver and
Calgary. TJie big spiral tunnel at Field will be duplicated,
and one of the longes: tunnels on the continent, if not the
longest, will be constructed under Rogers Pass. This tun-
nel will do away with several miles of snowsheds and will also
give a better grade. The new double traëc will not be buit
along the old grades entirely. An effort is being made t-o
secure better lines and surveyors are a: work with this object
i11 view. Then the Canadian Pacific Railway lias in imamed..
iate view the construction -of a tunnel from the depot yards
under the business portion of Vancouver to its shops on
False Creek, and also the erection of a new station, this be-
ing now under weigh.

Negotiations between the city and the Canadian North-
ern Railm~ay re terminal sites at the head of F aIse Creek
have not greatly advanced this week.

W411 Submlt By-Iaw Again.
The street car deadlock in Point Grey may be broken a:

last. After considerable warmi discussion, it lias been decid-
ed to once more subznit the by-law to the ratepayers of that
municipaliy. Winter wiIl be here before mucli can be doue,
and it is almost impérative that some sort of a service should
be provitled. Reeve Harvey, of Point Grey, has also been in
conference with the Greater Vancouver Tramway Committee,
and it may be that the cOmmittee will make some concession
in its effort to effect a consolidation of the franchises. if
this consolidation is consummiated, it will be important both
for the company and the city.

Hon. F. Cochrane, minister of railways, was in Vancou-
ver this week, and was the guest of public bodies. At North
Vancouver he made an inspection of tthe harbor. It was after
this littie trip, and at the banquet tendered him, that hie hint-
ed at government control of the harbor was for the benefit
of the people as a whole,

COPPer Résourou and Reauits.
British Columnbia copper resources are getting pu'blicity

through the British Columbia Copper 'Company operation
at Greenwood, and those of the Granby Company. With
the price of copper fairly good, and a prosu)ect that it u ilI
remain so, despite the recent break in the London market,
operators in this province should meet with success. The pro-
perties are perbaps low grade, but they are being developed
systematically and scientifically on a large scale and the best
results are being obtained. It is reliably stated that Gran-
by bas bnougzht production costs down to ten cents per
pound, which leaves a nice margini for profit at the present
market price. Granby develops by underground workings
certain of the ore bodies in-dicated by the diainond drill be-
fore it goes abead wîth extensive construction, and ibis
policy is commended by mining men. Exploration and de-
velopment work is being rorosecuted at the corrpanys Hid-
den Creek property and if the resuits prove satisfictory, it
is #thé intention to erect a 2,000-ton smelter, which would
malte thé production of the company about 5o,ooo,ooo pounds
of copper per annum. This would place the Granby among
the ten largêst copper producers of North America, a very
enviable position.
Plsbuyl Returns May b. 8mai.

The salmon season bas stanted, but it la expected that
this will be one of the lean years. Preparations have been
madle for a srnall pack on the Fraser River. Next year, at.
cording ta wbat bas happened in the past, the catch should
be mucli langer rgian for the pas: two years, 1913 being the
quadriennial nun.

The British Columbia Packers' Association a: its annual
meeting this week had very satisfactory reports presented.
Ail the old officers were re-elected. including Mr. W. H.
Barker, presidet; and Mr. R. J. Ker, secretany-treasurer.
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CANADIAN LAND DEBENTURE ISSUE

Farm L ands Comipany Tries London Market -Do-

minion Governmnent May Guarantee Furtjier
Canadian Northern Bonds

The Union B3ank of Canada, on bebaîf of ilie B3ritish and
Overseas Agency, offerud in London this week £î îS, oco 6
pur cent. dcbentures in Kindersluy, Saskatchiewsan, Farns
Landis, Liinitud.

Some regret is expressed in thu Lonidon pruss, says a
cable to the Montreal Star, that the prospectus dous flot
frankly state cletails, such as the ternis on whicb the Agency
secureci tbusu debentures, wbicb it now offers ter the public
at par.

Thu following issues bave buen listeci on the London
Stock 'Exchange: City of Regina £1 17,400 4$i pur cents;
South Winnipeg, Limited, £300,000 fivus.

Applications have been made to list on the London Stock
Exchange, Canadian Nortburn Manitoba guarantec (renuw-
ci spucial application) £587,671 fours, andi Southurnl Alburta
Landi Conipany £47,392 shares,
Canidlan Northorn Rallway Guarantes.

The D)ominion Government bas offureci to guarantue the
bonds of the Canadian Northern linu froni Prince Albert tu
join ,,the Government Hudson Blay linu nuar Split Lakue.

The Keystone Portland Cernent Company, of Cailgairy,
bas buen incorporateci witb a capital of $7'oo,ooo andi bond-
ing powers of $5oo,ooo 6 pur cent. first mortga.ge bonds.
l'le companry îs establisbinq, its miuls at Blairmorc, Alta.,
and is uxpuctuci to commence the manufacture of cernent
eanby nuxt year. A bond issue will probably bu made next
week.
"Colonial" Loans In London.

The ruception accordeci three recent «"colonrial"' bans
i i London is striking testimony to the congestedi statu of
that market. The Nuwfoundland bcan of £4oo,ooo 3, puer-
cunt. stock at o3 pur cent. was only taken by tue public to
tbç extent of one-fourtb, and the undurwriturs had the rest.
Of the Queensland luan underwritters baci toi take up 8ç pur
cent. The response to the City of Calgarv loan of £sooooo(
4/à pur cent. debenturus at 99, notw-ithscanding tbe excup-
tionably favorable conditions was .also poor.

Mr. W. R. Arnoldi, managing dirctor of thse Dominion
Trust Company, Limiteci, who is .iust back, froni London. de-
clares that the trouble being experienced ini fioating Canadian'
issues is due tu two causes. In the first place thure have
heen too many Canadian issues, and the market bas buenl
unable to digest them al. Thure is no such itbing as a shak-
en confidence in Canadian enturprises, declares Mr. Arnold.
The second cause is that offerîigs, are being made witb too
bow a rate of inturust. With continental cties offerîng bonds
rit 434 andi 5 Pur cent., the English investor is buginning to
look for a butter return for bis money than 3$4 and 4 per
cent. Canadian industrials andi municipal issues mugt bu
prepared in future to pay a biglier prîce for their capital.

.Application bas been made for thu listing on the Toron1to
Stock Exchange of $50o,ooo addîtional bonds of the Steel
Comnpany of Canada, which bave just been issued. The
total amount of bonds issueci by thse companoy is $8,ooo,ooo.

CANAD)IAN CREDIT MEN.

Toronto wbobesabers wure urged to establisb an adjust-
ment bureau in Toronto by Mr. Hery Detchoni, g-eneral
ma-nager of the Canadian Credit Men's Asseciation, at a re-
cent meeting of the eastern branch. He outlined the excel-
lent, resits obtained tbrough thse establishment of such a
bureau in Winnipeg, empbasizing thse fact that the metho4 of
issuing writs against insolvent or weak dubitors had been en-
tirely discarded in the Western city. Insteaci of using thse law,
bu expbained, meetings of ail thse creditors were held and the
best method of dealinz with each case decided upon, thus
saving hundred,; of dollars. Thse bureau also takes oiver mat-
cers affecting the Legisînture, insurance questions, insol-
vent estate, and investigation of weak accounts. Mr. Det-
chon deait aiso -% ith bais trio) to Montreal and thse Maritime
Provinces witb tIse object of openiirK up thse work there, In
Montreal a branci of thse association baci been formed with
a membersbip of 104, and would be open for business on
August ist. A srnall association known as the Maritime
Credit Men's Association. with headqluarters at St. John,
had been taken into thse Canadian organization, and was at
present operatinz as a branch of the Canadian Credit Men's
Association. The movemxent. he said. was f ast becoming
Dominion-wide, and its be-nefits were being recognized.

Thse British-Canadian Caniners' plant at Port Robinson.
Ont., bas stated work. Thse plant bas Iseen quickly erected
and is izp-to-date.

MONTREAL MAKES TE-MPORARY LOAN

Seven Hundreci and Fifty Thousand Sterling Placeci at
Four and a HlU Per Cent.

Tb(, (i\ of \Iontri-il wili follow Toronto's\ example and
make a teior o an on the Englî',i inar]kt. Tiýic cîty
counicil thîs, wt&k ducîded te accept the offer or tht' Bank of
Mon1real1 to nrktin London a loan of £75o,uoo, for six
montlis tt 4,'- putr cent. Atlding commission antd stamp
dues, the, total discount wiII bc about 4$Û per cent. Con-
sideralel( d1>ii>usion occurred at the meeting when it was
elîcited th;at thuc ttv woulÎd bc indebted to the banik for terri
porary kyan aîsnîn o8,ooo,ooo, including the prescrit
Inan. Controller Lahaelsa1tcd that Iast FetbruarY the
civie board of control had subrnitted anr offer tu the counicil
for a4 lan oif -ilOoooý 9715. This the counicil had flot
aciu, d Thu samt' loan o-a cQuld ie made only at a loss
of ab)out 8~ooo btrnnLariîitre admitted that be had
,blockud-( ilhat offt'r, hainig bcen told that it »as pos~sible to
obtain an offor of Ç)8.

Advice of Responslble Bank.
Aldeirman \\ýLrd said4 that Ilhe cr-y was acting wisely in

fobbow ing tht1' a[dvicc of a respIonsible banik. It was noteci
thakt theý Bànk of Montroal Wsbuit acting as the finiancial

gntof Motrl1, aid, asacrdîe agonit, wptanmt
tinig Io thu corporat1ion thu, mioncy <,10ottons of t1ht' London
rnarikt, thui, giving tu tht' counicil the enfi of thec informa-
tion it hiac in it, possession.

Two More Loan By-Lmws.
Two blan by-awwre iiubm)itted this week to the, Mont-

rvaI cîty counuil, bv which lbe cîirv is authorized to raise
$sso ofoIr pulcwrsduring K912. The following are

duvtails of Montreual's financ1ial position:
Value of assrssable ruai cstatv, bess probable reductiens:

Ac-cordiîngL to roll oif 1911 ......... ýýý........$318,0oo,ooo.ori
Accordling, to roil of 1910 ................ 319),55o,oo.oo

rincreasut,.................... $ 61,450,000,00

Value of cthe, propuvrtiesý of thuc Harbor Corn-
mîissionursassssu for the, first tinte in
the roll of 1911i, roionbyruduct'd
punlding thu u;so of the Court, about $ i8,ooo,ooo.oo

Net incrase ..................... 8 ý - 43,450,C00-00

Borrowing poweur of at z2 %-ý . _.ý..............$ 5,214,000-00

Montreal's Borrowlflg Power.
The borrowing power of Montreal this year is 12 as Coin-

pareci with 15 pur cent. a ycar ago.
One of the by-baws m ate thact the City is entitled ibtis

year to borrow to thu extent of $5,214,ooo. The second by-
law is for the r.iising cf $248,6)48 as p)art of the unborrowed
luan power of last \car. The accuptance of thuse by-baws
enablus the city tri raise temporary boans, if desirecd.

THIE LATE MASSEY MORRIS.

Withdirawn for miany, moniths from the activities of busi-
ness, in thu grasp of paiinf.ul ailmunts that left no chance of
prolonginig bisý life, MIr, Morris awaited, in surene patience,
thec slow acivance of death whicb camne to him in bis 53rd
year.

^Born at Lennoxville, Que., in 1859, bu spunt bis business
life practically ini the service of the Canadian Bank of -Coin-
mnerce wbich bie joineci about î88o. ile served the bank at
London, Chicago, Seaforth and Toronto, %as for sorte yec.rs
inspuctor, and occupieci front îqo6 to 1910 the position of
manager of thu Toronto brandi, in succession. tu tbe late
Mr. J. C. Kemp.

His characteristics as a banker were thorougbness, a
Ihigh sense of honor, a clear mincI, and emiînent fairness in
dealing with subordinates., It follows, therefore, that his

memory is cherishud warmnly, flot only by bis co-wo<rkers but
also by those in the business worbd wbo were adznitted to an
intimacy which disclosud the noble qualities of bis mmid and
heart.

,Ani order-i«n-council bas been issued requiring the Grand
Trunk Pacific witbin Io days froni Aurust 1.st to 'case the
stretcb -of the Transcontine>nt-,'l frdîii Lake 'Su1>rio1' Jt-
tion toi Transcona, a short di-stance from Winnipez. As thse
Grand Trunik Paciflc lie ifioù port Artbur to Lake Superlor
aîready is in operation thiis î,;ilf rièan~ a line front Transcona
to Thunder Bay, in fuil ôjerà&roùi; uinae coiîtrol ef thse Rail-
wav Commission. This'action' s in accor'ance witb a re-
commendatiQn by M~ajor R. W. Lenad chairrnian of the
Transcontinental cmmissOIn.

Augùst .3, l912.
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JULY FIRE LOSSES

Considerably Less Than June-Twenty-tliree Large

Fires

The Monetary Tirmes' estimate of Canada's fire loss dur-
ing Juiy amounted to 1$1,744,371, compared with june loss of
$4,229,412 and $5,384,300 for the corresponding period last
year. T he followîng îs the estimate of the july losses:

Fires exceeding $i10,000...... ,..........$1,387,000
Small fires ............................ 127,888
Estimates for unreported fires.............226,483

Total ............................ $1,741,371

The foliowing are the monthly totais of the losses by fire
in Canada compared with 1910 and 191i z-

1910.
January.......81,275,246
February .... 75o.625
March..........1,076,253
April...........1,717,237
May........... 2,735,536
June...........1>500,000

J uly............ 6,386,674
August.........x,667,270
September ... 894,125
October........ 2,195,781
November . ... 1,943,708
December .... 1,444,860

Total..$23,593,315

1911.
$2,250.550

941)045
852,380

1,317,900
2)564>500
1,151,150

5,384,300
Ç920,000

1,123,550
580,750

1,50>6,500
2,866,95o

$21 ,459,575

1912.
$3,002,650

1,640-153
2,261,414
1,355,055
2,251,815
4,229,412
1,741,371

$ 16,48î,870

The fires at which loss was estimated at $îo,ooo and
over were as foilows z-
Thornloe, Ont ....... Lumber mil]..............$ 15,000
North Bay, Ont ...... Hotel . ................... 30,000
Haliburton, Ont ...... Lumber miii............... 20,000

Montreai, Que,......Cooperage................. 30,000
Steveston, J3.C ....... Ilotel ..................... 12,000
Cedars, Que .......... Business block............. 50,000
Cobalt, Ont.......... busiÎness section............ 30,000
Montreai, Que ....... Steirner.... ............... 18,000
North Head, N.B. ... Soventeen buildings ... 60,000
Bedford, N.S ......... 4 residences........ ....... 25,0100
Tilbury, Ont ......... Miil, etc...... -............ 22,000
Toronto, Ont ......... Hotel, etc ................. 12,000

St. Gabriel de Bran-
don, Que ........ Electrie plant.............. 50,000

Pictou, N.S. ......... Milling plant.............. 28,000
Point Tupper, N.S. .. Freight shed, etc .......... 200,000
Westvile, N.S,. ....... Briquette plant.............25,000
Morse, Sask ......... business section........... 100,000
Dundas, Ont. . ..... .. Factory............ ....... 30,000
Montreal, Que. ....... Warehouse................30,000
Montreal, Que ....... Limeworks................ 75,000
Vancouver, B.C C...... Business section........... 500,000
Montreal, Que.....Factory................ 10,000
Windsor, Ont ........ Steel works................ 15,000

The structures damaged and destroyed were îog resi-
dences, 15 barns; ii each stores, hotels; 6 factories, 3 ware-
bouses; 2 each planing milîs, foeur milîs, foundries, planing
milis, saw milîs, stables, electrie plants; i each church, nun-
necry, coilege, iaundry, lumber yard, business section, news-
paper building, cooperage, mine plant, theatre, exhibition
buildings, briquette plant, gashouse, lime works.

There were 5o each cattie, turkeys, and zo horses destroy-
ed, also 65o,ooo, feet lumber, 24 freight cars, 20 automobiles
and trucks, 15 tons hay, 10 cords wood, 4 motor boats, 2 each
car loads of hay, buggies, i each car load of shingles, steamer,
caboose, threshing machine, binder, grain chopper.

Of the presumed causes 7 were attributed to lightning, 5
incendiary, 3 each children playing with matches and crackers,
2 each te gasolene explosion, sparks, ove.rheated ovens, i each
rats chewing matches, tramps, upset iamp, stove explosion, en-
gint backflred, defective flue, defective wiring, overheated mn-
chinery. Many lires were reported as of unknown origin.

The nuinher of deatlhs from lire is 9, making 110 for the
first seven months of 1912.

The following are the monthly totals compared wîth 1910

and loi1i:-
1910. 1911.

27 27
15 12
20 18
37, 20<
X5 28
52 13

15 1,10
11 22>

1912.

27
Xi
24
15

6

1910.
September ................... Io
October..................... 16
November................... 19
December................... 19

1911I.

13

17
20

17

1012.

Total .................... 256 317 110

The fires at which fatalities occurred were as follows:
Ottawa, Ont .......... Clorhing set on lire............. i
Toronto, Ont. .. ...... Playing with matches............i
Windsor, Ont ......... Burning building............... 1
Montreal, Que ....... Smoking...................... 1
Sydney, N.B .......... Turpentine ignited.............. i
Ottawa, Ont ......... Ulothing set on lire ............. 1
Q uebec, Que ......... Steam crane accident............i
Dundas, Ont ......... Burning building............... 1
Sherbrooke...........Burning dead fies.............. i

Total........................................... 9

ONTARIO CI4ARTERED ACCOIJNTANTS

At the twenty-fifth annual meeting of the Institute of
Chartered Accountants of Ontario at Niagara-on-the-Lake
recently, the memnbershîp committee's report recommend.
ed that the degree- of F. C.A. be conferred on members who had
rendered conspicuous service to the institute or had acquired
a reputation for character and skill in their profession.

The education committee's report urged the need of
technical training for qualified accountants.

The Dominion Association wili hold their annual meeting
in Toronto on September 24th and 25th.

The foliowing were the officers elected:-Presîdent, Mr.
A. K. Bunneli; first vice-president, Mr. Osier Wade; second
vice-president, Mr. Edmond Gunn; secrctary-treasurer, Mr.
Arnold Morphy; registrar, Mr. T. Watson Simns. Council:
Messrs. A. K. Bunnell, R. J. Dilworth, Edmond Gitn, W. T.
Kernahan, W. P. Morgan, Arnold Morphv, W. R. Morris,
Brynn Pontifese, J. M. Scully, C. S. Scott, George U. Stifi, J.
I. Sutcliffe, W. B. Tindali, Osier Wade and R. E. Young.
Auditors :-Messrs. G. A. McClatchie and R. A. McMichael.
Representatives on the Dominion Association :-Messrs.
George Edwards, W. T. Kernahan and George- U. Stiff.

The president and secretary were appointed delegates to
the American Association of Chartered Accountants, which
meets in Chicago September z6th.

'A gold medal was presented to Mr. A. R. McMichael, and
scholarships te Messrs. M. E. Shaver and F. D. Burpee.

ROYAL DANADIAN ACENOIES

The Royal Canadian Agencies, Liniited, with head-
quarters at Winnipeg, consists of an amalgamation of the
previous business conducted by Messrs. W. Sanford Evans
and Company, Messrs. Savage and McGavin, and H. F.
Mytton. Messrs. Savagze and McGavin have conducted a gen-.
eral financial agency business and have tbeen associated with
various important interests încluding coal properties on
Vancouver Island. Mr. Savage is now a prominent resident
of Victoria, Mr. J. C. McGavin for some years having been
the active business manager of 'the firm in Winnipeg. They
are also largely interested in farm lands throughout the
West. Mr. H. F. Mytton is an Englishman who has been in
Western Canada for the paSt 20 years, Up to 1911 hie vins
best known owing to, his conneotion with the Canadian Bank
of Commerce. In May, 1911, hie resigned the. nanagership
of that batik at Regina, Sask., to accept the Canadian man-
aging directorship of the British Canadian and General in-
vestment Company, Limited, which has become largely inter-
esgted in Western Canadian financial matters. This position
hie stili retains.

The Royal Canadian Agencies, will continue the general
învestment business of Messrs. W. Sanford Evans and Com-.
pany, and Savage and McGavin. This includes a general
stock brokerage and real estate business in addition to fire
and generai insurance. It bas taken over the Winnipeg
agency of the L'Union Fire Insurance Company (of Paris,
ýFrance>, and the zeneral agency of 'the, National Surety
Company of New York and one or two other companies.

The .new company will bandit Western industriai issues,
and Mr. Mytton is at present in the Old Country wjth a view
to, concluding the financial, connections of the company on
rthat skie of the water.

The head'office of the company is in Winnipe,ý, but its
înterests will prcobably dlemand offices in other parts of the
Dominion. The work of the company next year shouki prove
of material interest to those who are anxious tc, encourage
hîgh-cIass limandiai en'terpîise in the development of the
latent resources of Western Canada.
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CÂNADIÂN BUTTER

InIand Revenue Department's Laboratory Report-
Legal Maximum for Water Unnecessarily Large.

An official standard for butter was established by an
Order-in-Council Of November 3, 1910, as follows

Butter fat, is the fat of milk, and bas a Reichert-MeissI
number flot less than 24 and a specîfic gravîty flot Iess than

(40' C).
0.905

(40P C).
Butter ils the clean non-rancid product made by gather-

ing in any manner the fat of fresh or ripened milk or eream
into a mnasse which also contains a small portion of the other
milk constituents, with or without sait, and contains not less
than 82.5 per cent. milk fat and not more than 16 per cent. of
water. Butter may also contain added coloring matter of
harmless character.

The value of butter inheres in the amount and the qualîy
of the fat contained in it. Legal butter must contain more
than 17.5 per cent. cf other substances than mnilk fat. These
substances are essentially water, saIt and curd. It is evident
that by încreasing the water content of butter, the purchaser
mnay be defrauded, and for this reason a specific maximum
for water is fixed by law.

Maximum Hlgber thon Noessary.
This maximum (16 per cent.) ils evidently much higher

than necessary, and the following synopsis of water content
actually found in the 157 samples purchased by inspectors
f rom the inland revenue department during February and
March and now reported on by Mr. A. McGîIl, chief analyst
is instructive:-

Less than i per cent. water in 5 samples.
2 6 p
10 112 el

Above 10
)y 16

33

Total ............... 157

It ils by the introduction of water, rather than by an excess
of sait, that the producer can increase the weight of bis pro-
duct, since modern taste objects to the presence of mor e thIlani
3 Or 4 per cent. of sait. This ils seen in the following recsume 1
of the present collection:

Per cent. in. Samples.
Salt below i.............. .. ................. 7cfromîîi O 2..................... 50

c 92 10 3.........................51
c ce3 t04 ..................... 28
ic 4' t 5................. ..... 13
ci 5to 6 ...................... 5dt 6 t07............... ... .... 2

Cabove 7......................... t

Total ....................... 157

What Boat Butter Contains.
Where a butter contains 3 per.cent, of sait, it is evident

that flot more than 14.5 per cent of water can -bc prescrit, if
the butter ils legal butter; that ils if it contains 82.5 per cent.
of milk fat, as required by law. It would appear froma the
abolie record of water content, that tbis allowance ils ample;
=ad indeed the best butters contain much less than 14.5 per

cent. of water.
The following statement is instructive as showing that

the best butter making provinces furnish a butter with com-
»aratively low water content.

Samples of butter. Froin.
Average

Per cent. watler.
10............... Nova Scotia ....... ........ 8.38
o.... ...... Prince Edward Island ....... 3,93

ro............... New Brunswick ............ 5.66
10............... Quebec ................... 6.34
1.... ......St. Hyacinthe ...... ...... 7.82
1.... ...... Montreal..................8.23

Io................. Ottawa ................... 5.13
1.... .... Kingston................. 6.70

10.................. Toronto .................. 6.14
8............... London .................. 6.14
9............... Windsor.................». 6.40

10................. Manitoba................ 11.01
10....... ........ Calgary,................. 11.36
,o.. ..... ... Nelson ............... .... 7.66
10............... 1... Vancouver.............-... 8.25
10 .. . . .. . . .V coi . . . . .. ._ 9.73

This '.howing be <oiies mnore~ erîîîîhatic when considered in
relation to th,,aerg pile of butter iii the different pro-
vinces.

Nuibe ýr AXverage Average water
Provint es. samnples. price. content.

N ovaý S, otia .... 30.7 8.38
Pl ]ice Kdward Island. . Io 29.5 3,93
Newý Brunswick..........Jo 32-4 5.66
(>ube............30 37.1J 7.46
Itarjl o..............47 35.3 6«09
Niaitoba..........J 42.5 11.01
X1lta..........J 44.0 11.36

Brxu.ýh Coluimbia . 30 41.2 85

It apea. flrn the( above, that the prie of butter of good
qualitv, vaie froînt2. cents per pound in Prince Edward

Islnd llerle it i.. haet o 44.0 cents per pound in AI-
ber,î ~hee ifie rtîlingit rice highest. But if we consider

the coaet of theesenia <omponlent .of butter, namely the milk
fat, the dlifterenit m ;il pi arthse two extrernes is much

grae.Aiberta butteioi a<~. .3 wr(eJ.o sait; Prince
lRdwarýd btte(r .vres3.01 per cent. So that while 2o.5
-ent, p;i%. for 93..i0 per cett butter fat in Prinîce Edward
1 l (d, 44ý;., en(ýi!sc pi) il. for only 86.29 per cent, butter f at in
Aiberta. ~Vi1 h noininal differeJîce in prite, per pound î'4.

eresdb% the, ratio i to 1.49 the real difference in cost for
Il,( buitteýr falt ks i to 1.608.

To Dlsadvantage of Consumer.
Judging not atone, by thte present exanlination, but as the

r -ui f inalyss ecode in previous bulletins, 1 arn con-
vicdthat the legal maimumfl of 16 per cent. for water in

butter- i.. unelîilyt,. lar1ge; and permits of the placing on
the market of butter vairyinig too greatlv in actual value, to
th disa:dvantage, o)f the constiuer and of the butter maker
wýho ký ineult avoid thec retention of unnecessarily large
,imountsi, of wat-r in bis product.

TJhe folloingr tabulationi of fat conitent gives more direct
informnation regarding the mrilk-,-fat values of these butters-

Samples.
lowl S2.5 1per 4,ent, fat <legil minimum>..........4

S2.5 Io 85 per cenlt....................13
85 to86 o............................. 6
86 t1087...........................12
87 to 88 l
88 to8 S "l

89 t09g0 7

go to91 el

q1 t1092 et

92 t0 93
93 t1094
94 t1095
<5 to096
96 t0 97 l

Above W $

Total..........................57

Four samples are adulterated, as having less than the
legal1 minimum fat.

The fat ks found to be genuine milk fat in every case. In
one or two samples il exhibits somewhat excepîonal character,
but not such as to justify any suspicion of being of foreign
origin.

Boracic acid is present in ten (zo) samples. This does
not constitute legal adulteration, under present regulations.
The queýstion.of allowing preservatives in butter is under in-~
vestigation, British law permits boracic acid up to one tenth
f one per cent

ONTARIO'$ FIRE INSURANCE ACT.

On Thursday the new Fire Insurance Act of Onitarjo)
came înt effect. Among the important changes which ha-e
been previously discussed aet length in The Monetary Times,
and which have to be plainly printed in the -new polîcies wll
be the following:

"In future the insurance companv wilI be liable fo~r da-
ages fram, lightning, whether or flot the lightning causes ail
actual fire.

"The insured wiII have a standing permit for workmen
making repairs fifteen days in the year instead of five as
formerly.

"'Policies must flot state authorized capital of the coin-
pany, unless full particulars of the amount paid up and other
details are given."1

Renewal receipts, if accepted by 'the insured, are, an ac-
ceptance of the renewal of th e policy, an-d the colflpSTI rnay
sue for the amount involved unless recexPt is returned irm-
mediately. The company i, liable for 'the insurance in case
of loss from the moment the receipt is sent out.

August 3, 1912.
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<INSURANCE NOTES AND HAPPENINGS

Lloyds' New Premiums--Agents' License Law în North
Dakota

There have corne into force the revised rates of pre-
miums which Lloyd's underwriters have decided to, enforce
as the result of the disasters experienced by them of late,
and the change will undoubtedly be productive cf good
resuits. It has heen calculated that an ail-round advance
of 5 per cent. in the rates charged by the "Room" for
insurance protection would not only recover before the end
of the year the losses which have recently been sustained,
but would also leave a substantial surplus. This estimate
gives some idea of the enormous volume of business trans-
acted, a factor which is very often left out of account by
those wha, write in a rather sensationai manner regardîlng
the effects of such dlaims as were made in respect of the
wrecks cf the "Delhi," the "Oceana" and the "Titanic."
Undoubtedly this succession of dlaims was a calamity for
the "Rooni," but the net total was not so great as somne
people imagine. By way of illustration we may recall that,
while a total Ioss was paid ini respect of the bullion which
the '"Oceana" had on board when she wcýnt down, the
greater part of ibis was recovered and realited in timeto
meet the sunis which became due on the sinking of the

"t tapc." In other words, although the "Oceana"
ranked technically as a "total loss,", practically the whoie
cf the most valuable portion cf bier cargo was eventually
salved at a cost cf between £4o,ooo and £so,ooo.

Llue Insurance Agents, Ucnse Law.
Much misunderstanding and misinformnation is current

regarding the statutory provisions in the North Dakota law
relating ta agents' licenses. In one.quarter the impression
prevails that officers cf a dlomestic insurance company mnay
soficit applications for insurance and issue policies by mere
virtue of-their officiai relations with such company.

This is flot truc. No, speciai privîlege or exemption
hedges the officers of insurance companies. In their officiai
capacity their duties are administrative or clerical, as the
case may be; but soliciting insurance and issuing policies
is an entîrely different function, over which the State very
properly has supervision. Section 45o8, Revised Codes of
190u5, provides that "Whoever solicits insurance on behaîf
cf any insurance corporation or person desiring insurance
cf any kind, or transmits an application for a policy cf
insurance, other than for himself, ta or from any such cor-
poration, or who maltes any contract for insurance, or
colhects any premium for insurance, or in any manner aids
or assists ini doing either, or transacting UjY business of
like nature for an y insurance corporation, or advertising
to do such thing, shall be held to be an agent of ýsucb cor-
poration te ail intents and purposes." Agents must have
licenses. la this connection an opinion recently rendered
by the Attorney-General's department has been submitted:

Agent Cannot Delegate AuthorIty.
"It seeins ta mie that the language cf Section 4509,

Revised Codes-of igo5, clearly indicates that every officer,
broker, agent, or sub-agent, of any insurance corporation
cf any kind, except county mutual insurance corporations
cf this State, must procure a certificate of authority f rom
the commissioner cf insurance before he can act or aid in
any manner in transactincr the business af sucb corporation
in placing risks or effecting insurance therein. I, therefore,
believe it is as necessary for an officer ta hold an agzent's
license if he intends ta solicit insurance for his corpora-
tion as for an emaployed agent cf the company ta have such
license."

"The above opinion," says Mr. W. C. Taylor, State
Insurance Commissioner, l"bears heavily upon another
phase cf the matter. An officer cf a batik, let us say,
receives authority to ac as agent for a company writing
fire insurance or bail insurance, or' botb, The license is
then treated as if it blanketed everycue connected with the
bank, whereas it confers authority exclusively upon the
individual te whom it is issued. The agent cannot delegate
authority to others te represent hum. Section 4509 provides.
that no agent or sub-agent of any insurance corporation
of any kind, except county mutuals, shail act or aid in any
manner in transactingw the business of or with sncb cor-
poration, iu piacine risks or affecting insurance therein,
without first procuring frcm the Commissioner cf Insurance
a certificate af authority as provided by law. These re-
quirements may serin barsh and unreasenable, but they are
necessary if the integrity of this great enterprise-the insur-
ance business-is to be maiintained."

Insurene Agalnst War.
The Londen Times says: ',5FOr SOme reasan, which the

iinder-writers are quite ,unable to explain, several indepen-
dt enquiries were recenthy made for terms for war

isrne. To cever the risk of an cutbreak Of war between
thiscoutrvand Gerùmany within the flfxt twelve xnonths

si una $o per cent. is ouoted. This risk had not
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been seen in the market for a considerable time past. Very
likely it may flot be seen again for some weeks. It is
assuzned that some of the enquiries were connected with
Stock Exchange dealings."
Carrlsd Heavy Ineuranoe.

Mr. John S. Huyler, the well-known candy manufac-
turer, who dtied recently, had insurance policies on his îf e
aggregating $279,694.

Mr. 0. F. Dannecker, treasurer of the Western Life
Assurance Comipany, of Winnipeg, was a visitor to the
Toronto office of The Monetarv Times this week.

The entîre insurance for the Allis-Chalmers Plants in
Milwaukee, Chicago, Cincinnati and Scranton will be
placed in Milwaukee this year as the receivers are under
the jurisdiction of the local Federal Court, and the New
England Mutual companies lose this $î 5,000,000 risk,
which was formerly divided among them. Messrs. George
H. Russell & Company, of Milwaukee, were given the con-
tracts to place through their correspondents in the other
cities, placing the Milwaukee plant insurance themselves,
and giving the risks on the plants in the other cities ta
their correspondents in those cities. This is one of the
biggest insurance deals of the year.

ONE VIEW 0F ENCLISH CONDITIONS

The governor of the Bank of England, Mr. A. C. Cole,
at a Mansion House banquet, drew a sorry picture of finan-
cial conditions in England. Mr. Lloyd George, the Chan-
cellor of the Exchequer, was the guest of honor at the func-
tion, and Mr. Cole's talk foliowed a speech of the Chancel..
ior's which was thoroughly optimistic and toak great cre-dit
to the Government for trade prosperky, debt reduction, etc.
Mr. Cole recalled that the Bank of Engiand had advanced a
large sum to the Birkbeck Bank after ifs failure, in order
that the distress of ithe depositors might be somnevhat miti-
gated. The whoie of that bank's securities were pledged te,
and deposited in the Bank of England. The Birkbeck Bankl
had to stop payment, flot on accountt of the methods of its
business, but solely on account of the depreciation of these
securities. He had the percentage of the depreciation in
these securirties taken out ciass by class. The bank had over
hall a million pounds in brewery' investments, and when the
bank stopped pavment the depreciation of these quoted in-
vestments amounted ta 47%. The bank had aiso a quarter
of a million inves'ted in ground rents. As these were not
quoted securities lie could not çrive the definite figure of de-
preciation, but undoubtedlv it was heavy.

This depreciation Of home securities was equaliy, if not
more important to ithe small investor as ta the large holder.
As regarded this present summer, the trade of the country
had been fairly prosperous, and the curreni banking business
had been satisfactory. Bankers, however, had again to wvrike
down securities, and consols wiere down to the lowest point
that this generation had seen them. This was a question-
that demanded the serious attention of the Goverfiment for
what would 'their position be if they came into the market as
borrowers? The Prime Mînister recently spoke of the amount
of debt the present Governinent had paid off. HIe (Mr.
Cole) a year ago stated that in his opinion the, provision
made for debt redemption was sufficient. but the question
was, How were they ý,oinz about it? The Government was
entîIted te take credit for the amount of deht it had redeni.
ed by the appropriations fromn the new sinking fund. The
appropriations from this fend ha-c amounted for the last six
years to £3,ooThese appropriationns would have been
more if the Government had flot cut down the new sinking
fund. The other amount appropriated ta the debt reduction,
something over £15,0o0,0oo, came from what was k-nown ns
the aId sinking fund. The credit or discredit of that amounit
cf redemption belonzed ta the departments wvhich had mnac-
curatelv estimated the figures for the Budget.

After pointing out that the amount paid in death duties
ini the last six years was £T2(),000,oo0. Mr. Cole declared
that these Dayments, necessitatinz forced sales of gilt-edged
securities, kept down the price of ail] securities ini the glt-
edged market.

After Septeniber 3rd the Trad ers Bank of Canada wilU
cease ta exist, its absorption by the Royal Bank of Canada
then actuaily takinpg lace. The headnuarters of the Royal
Bank will remain at Montreal. Mr. Strathy is ta be the
manager of the Ontario department. Ontario cuistomers
will look to his office as ta loans and other phas-es of the
former Traders Bank businers.

Port Arthur lias entered inte a tentative agreement wvitb
Mr.' F. G. S. ilam, cf London, E.nz.. one of the, manufnc-
turers who recentlv, made a tour cf Caniad, provdine- for
$100,000 plant and the employuient of 2q0 men. Mr. TIaIm
is ta deposit $x ,ooo as a zuarantee cf eood faitb before the
date of the special electioti at which the o~e~vi f the.
citv will be asked to aPProve the bv-11- will be flxed.
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WESTERN CANADA

Crop Conditions Are Excellent-Grain Growers Lease
Government Elevators-General Lookout is En.

couraging-Many Industrial Developments

Monetary Times Office,
Winnipeg, JulY 3oth, 1912.

The outlook for a splendid crop in practically ail pairts
of Western Canada is briglit. Abundant rains have fallen
during the past fortnight which have been of great value to,
the crops, so that unless the unforeseen happens a bountiful
harvest is assured. Warm weather îs needed to develop the
wheat, as it has been somnewhait backward in that regard.

Taken altogether, the West is in splendid condition,
prospects arc good for an earlier harvest by at least twvo
weeks than last year. The bitt trouble will be, the getîing of
suficient labor and the neces.sary railroadiç façilities. If al
things are as should be regarding the, wcatheri, thure wvill
undoubtedlv bc mucli congestion, even thougli trilod
titrain every efforito1 handle the crop. as vwe undertanýd thr-
are doing.

Extensions mn Other Linos.
No other companv handies so much wheat as do-s tht'-

Grain Growers' Grain Company. But neverithe(less the dir ct,
-ors have in view a vast extension of the company's buiness)
along other lines. Thle coml>any, for instance, bas a week-
iy paper, The Grain Growers' Guide, which is n0ov on a good
financial footing. Lt comtemtplates entering itto the upl
îng of lumber and for that purpose has secured a controlling
interest in tituber limits of British Columbiai on whichi 300,-
ooo,ooo, feet stand. Control of coal areas is lookedl for aisýo.
Meanwhile negotiations are pendinsr for the, leainig of ai ter-
minai, elevattor at the lake front from the Canadlianr Paýcifie
Railway and negotiations have been completed for the( leas-
ing of the elevators which the Manitoba Goôvernmecnt pur-
chased and failed to operate successfully, Aniother enter-
prise is the control of a loan company tthrough which loans
can be made to farmers at a lesser rate than nowm pe(vils.

An important announcement following the ainnual mneet-
ing of the Grain Growers' Grain Company, of WinnxipegLz
wbich was held last week was the leasing by the compiny of
'the 173 elevators from the Manitoba Government fo)r appirox-
imatelY $75,000 a year, or six per cent. of their value,.

This action of the Grain Growers should tend to reli(,ve
the situation among farmers in the various localities where
the elevators are.

Growth of Wliat 8hlpmants.
On the occasion of the visit of H.R.II. the Duke ot Cou-

naught to the Winnipeg Grain Exchange during hiis sojtJurp
in, the city the councîl of the ExchanLge presenited hlmi wlth
a statement of facts regarding tlie business, now handled in
t.s cîty. The followîiç paragraph is taken froin this; re-
port: "The first export shiptuent of grain from the Canadlian
west was less than two hundred bushelsà and was sent olut
iii sacks. To-day grain is shipp)ed by ithe carioad, iin trains
running as high as fifty to sixty cars each. We have, at the
head of the Canadian lakes, 30,0w0,0>o busheis storage cap-
acity; the Canadian fleet of lalce freiighters lias a capacity
of 9,000,000 bushels; and our ports are thronged during 'the
open water 'with the enormous lake freighters fromn the Amn-
enican ports. The first shipment wetit out in bags, on a river
steamer to St. Paul). To-day- freightters caýlrving 360,000m
bushels sal from our lake ports to eastern trrminaiIs. Win-
nipeg as a handler of grain has surpassed thse famous mark-
ets of Chicago and Minneapolis. in 1911, lo1, 320,25o bush-
els of wheat being handled ait Winnipegz, as against 96,647,-
85o bushels at Minneapolis, and 42,&09,751 bushels at
Chicago."

The bniglit crop prospeots lias had its good effects and1

bas stimulated confidence in the ge-neral outlook.
Loan companies report an active business for this time

of year. Many farmers were in the ciîy duning the past
week attending tihe Industrial Exhibition and incidenitatll\
attending to business. Exhibition week, is always a bus\

oe with wholesale andi other business bouses,
Collections are quiet and not up to expLactations, but dur-

inthe next ten days an improvement is coufldently loo)ked

Many Cilles' ActlMty.
Over $13,ýoOo,ooo has been expended in uew buildings in

Winnipeg this year, and the figure is increasing a't thse rate
of $ 100,000 a day. On an average thity permits a day since
April i have been granted at the building inspeotor's office,
which continues to beý oie -cf the mnosî active, spots ln the
city. Rcsidenctes, factonies. stores, a"anittment blocks, wane-
bouses, chunches and office buildingýs are equially balanced in
thse big, expi-nrditure. Thle Canadian Pacific Railwav will in
1913l builti a new station in Moose JawV at an aoproximnat2

cost of $750,000e. Plans' for thte struture are' .lready past
the sketch Stgandi are at prisent being comïpleted at Win-
nipeg.

Comýinîissionrer CLsson returned te 1Estevan frotu Winni-
peg this wck [, briniging with hlmi the doc uments closing the
d,'al btenthe Ca \da ortlhern Railwax' andI the Inter-
national Ilarveste Cempany T1he latter will at onco erect
tvemporrvi wi arles nIst,îblish its distributin .ý depot

Peýi rmits hiave bren taken eutiii the rtown f r business
blck, an uidig',w.îrrheu'.e and rsdec' to the'

valut' c $~î ,f e6 Th i',rks a, new hîgh waroer mairk in
activitv, anld gîe iineîo f th' progi-s' cite-'

Calgary and the Motor Industry.
''It ; -t st' alti $125 _ l 'r ' lei to ship mtî'.les te

theV st htr' i , ht' , îefsilln raw ma.iteili[î for a

Of th', stmni, il a lttter rue eved fem 'the hcad of a firin
of miotor mau.cîrr b cmmissioner McI)oeald, of Re-

Mi. 'M, Doal isbe in communicaîluon with tlîîs firm
fer 'aiie , ,t k', p... l-i a' th.,c tIi, r i-. bt li i doubt
thaýt a1 plan ill 1 buý establis]1hi itR! ia î,exidi sl
ficienit stock wtil bc u susrie, Rtgina'.ies le watrrant
thu oPcning. of at lîran li hure.

'l'e illinct Se uitis. iîntt'lh.ît' ii îî''.tht' erec-
tion i h ,eiî leuri -loi\' britl k .mitli, fi building
o!] a v.lal uins ir.t dnno The nea building

HILL ROADO IN CANADA.

lin,-, 1o Wîiisg(h fS .t anweuî.u ere in) thv
inr't t' f tht'C,ý l Gret ilîhr .tnl tht' NoteoPa, ifie.

'a irq.îîîen is nw as,' w an R.ilw av of
M.niebi Tht' agreemntn 1s for 201 ye.wîtli a provis;ion
fer xîeni il1 ba totail of ),>o vears.

Trise teTnte tt'srd are allowed-ç t'.' be run
mbWnnpgbut art'- net teý do al)Nv local bus1inesst unless
bvorertf tht Rila ('mus ionleih ilît t c all-

adiari Noteuiq 'te hae -5 f th- grossý rece'îpts The'
rentai of th(,Wnnpî Termina1ýl is to be $2.50 feri o;aul re-
venlue trainl n1ovemn1t. \.'iîh se tî'nts aidition.1l for- every car

,ibve igltand ccrt.iini othecr cha;r>re.
'1 lic -n , be used( iS at part -tf tIl' 355 miles cf Northi-

erii Paeific's read lu an'ua al of which was leaseti in
io01 to thi, provisienal govereiment fer 9t% years andi sub-
least'd byv it teý thc Cia<lai;tn Northen

BUILDINC ACTIVE AT WEYBURN.

The follew\%ing buildings have been compieted this year
or arc ini course cf construction aI W'eyburn :

Department store, five storî.es, 10oX 120, for the Mc-
Kinnon company, to cost $io0,oçoo; business block, one
story, with provision for five, 100x X 20, for Dr. Mitchell,
to cost $4,o;Collegiate Institute, to, cost $8o,ooo; post
office and cusiomns lieuse, to cost $65,ooo; Canadian Paciflc
Railway depot, to cost $so,ooo;, Canadian Pacifie Railway
freiglit sheds, addition, $î 5,ooo; warehouse andi store for
the Saskatchewvan Furniture Company; Weyburn Sash and
Doon ainti Glass Comanil;v. facîoiry; W&eyburn Bottling Com-
pany, factorv ; Caniaian Citv and Town Properties, Limîteti,
W\ininipvrr, office building; Anglican churcli, addition; Last
West Lumnben opay comiplete yards and shedis; Western
Canada Samiils Companyv, complete yards anti sheds;
Rogers Lumbe)r Company, copeeyards and sheds; Mr.
F St. John, livery barn; Mr. H. A. Staveley, office build-
ing; Messirs. G;oodwyn & Company, Winnipeg, office building;
Waîker Lumber Company, office building; Mr. M. F.
Brown, business block: one liundred and tîwenty houses,
including *20,ooo, residence for Mr. F. Moffet.

The buildings for wvhich plans are in course of Pre-
paration are as follows:

Municipal hospital; telephone exchange; W\eyburat
Creamerv Company, factory; Canadian City andi Town Pro-
perties, Limiteti, Winnipeg. business block- 100x 110, tO
cost $Qo,OOO, two stories. Msr.W B.Potr&c1m-

pnToronto, business block, 5o x 120, t0 CO5t $6oooo, four
stories ; Messrs. Mengens & Moffett, Weyburn, business block,
6o x 120, tO cost $6,o,îoaone;M.R . Sinclair,
Toronto, business bloCk, 100 X 120, tWO StorleS to
cost $75,000; one' hundred and fifty bouses.

The foîlowing buildings are, tisose .cOtte.npiated and
under consideration:-,f

Steam lauindry, tent anti rnsttres,, factory', fine hall,
City hall, liotel by Toronto syndicate, business block bs'
Newfoundland srndicate-

August 3, 1912.
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MANUFACTURE OF RAILWAY TIES

No Change i Methods--Two Plants Being Established
for Use of Chiemical Treatmnent

ApproximatciY 70% Of ties purchased in Canada in
1910 were hewn. I is apparent that methods of manufac-
ture of ties are flot undergoing any great general and perman-
ent changes. Sawn ties were 30 per cent. of the total, which 's
the saine proportion as in i909. The only important species
which lias a majority of sawn tics is oak, 95 pet cent. of
whicli were sawn ties. Cedar tics were 81 per cent. liewn,
and 61 per cent. of the jack pine tics were hewn. Hemlock
and Douglas fir were about evenly divided in the method of
manufacture. In the case of tamarack, 98 per cent. were
heurn ties, while the minor varieties were principally sawn
tics. The hewn tics are nearly ail pole ties, the sawn ties
are made chiefly f rom larger timber.

Sawn tics cost on thxe average 36 cents per tie. H ewn
tics cOst 3 cents more, or 3o cents per tie. Oak was the Most
expensive of sawn ties, costing 74 cents per tic. White pine
was the cheapest of the sawn tics, costing only 23 cents per
tie. In hewn ties, oak was also the rnost expensive, costing
68 cents, and spruce tics were the cheapest, costing 25 cents
per tie.

The steam railways use g6 per cent. of ail the tics. The
decrease in use of ties in igîo is due chiefly to decreased pr-
chase by thxe steamn railways, which used 5,159,697 ties less
in îç>îo than in igog. Ail the white pine and chestnut ties
purchased inl i910 were purchased by.steam roads.

Heiwn cypress ties wcre imported, but flot used by steain
roads.
Sawn and Hown Tios.

With electric roads 61.4 per cent. of the tics purchased
werc liewn, as contrasited with the stearn roads, wh.2re 70 per
cent. were hewn. Douglas fir constitutcd 5o per cent. of the
sawn ties and cedar constituted 34 per cent. Cedar, made

up 57 per cent. of the hewn tics and Douglas fir 20.7 per
cent. The species which are chiefiy used sawn are cedar,
Douglas fir and oak. The species which are chiefly used
heurt are hemiock, tamarack, cypress, sprucc and, jack pine.
Ail the cypress and jack pine tics used were hewrl. The aver-
age price of hewn tics was 37 cents, or z cents per tic less
than was paid by steain roads. It is interesting to note that
whereas with steam roads hewn ties cOst 3 cents per tie more
thant sawn tics, with clcctric -roads sawn ties oost 9 cents per
tic more than hewn ties.

Imports from the United States -of cross-ties in 1910

amrounted to $1,096,832. Exports in 1910 were 1,995,582 ties
at a value of $463,508- 0f this total $376,913 was to the
United States. The balance of imports over exPol'ts was
$633,324, which represents about 8gî,ooo ties at the average
price paid for tics in Canada in 1910.

corn*iOui TrOatmeflt lnoreases DurabIlIty.
Two plants are now being established for the chemical

treatinent of railway tics. One is being erected at Fort
Frances, Ontario, and the other is bcing started at Winni-
peg. kt is stated that a plant will also bie crccted at Vancou-
ver. The plant at Fort Frances will be capable of treating
2,ooo, ties per day. The zinc-chloride-aluminiuxn patent
iumcersing process wili bie used, which both prolongs tlie life
of the timber and rends it fireproof. It is questionable if

4thi5 process will give as good resuits in Canada as would
creosote.

This is a matter which* for some years lias been neces-
sary for the preservation of the forests of Canada. At the
saine time it would have reduced the annual cost of railway
maintenance. The average life of untrcatcd ties as reported
by the steain roads is: cedar, 9 years; tamarack,- 8 years;
hemalock, 7 years; Douglas fîr, 7 years; jack pine, 6 years;
sprucc, 6 years. As inay lic noted froin the tables, cedar is
the species principally used, because of its durability, but
the supply of cedar is rapidly becoming exhausted. Unless
preservative trcatment of ties is intrc>duced, the species of
short îf e will have to be uscd untrcated, whicli, on account
of the necessary frequent renewal, wiII increase the cost of
milcage maintenance. If treated tics - ere used, which
would cost about 3o cents extra per tic for creosoting and
epiipping wîth tie plates, the inferior species, which are very
plentiful and clieap in Canada, couldbe used with econoeny.
With such a treatment these woods would last at least 15
years, and if protected from wear, would probably last much
longer.
Western LodgepoIe Pine.

The lodgepolýe pille 'of the West would be greatly ini-
creased in usefulness by this treatraent. This specles 15

used chiefly for mining timbers and props anid occurs, fire-
kild, ini vast areas on the mountain slopes of Aiberta and

Biih Columibia. It cannot be uscd fer lumber, on accouüt
,fcekng, and, if untreated, it lasts only aboir, 5 years

Volume 49.

wlien used for railway tics. At present tliis wood stands
dead and perfectly seasoned and would take chemical treat.
ment readily, after wliich it would make lasting and econor-
ical tics. By the use of sucli inferior qualities of timber,
railway cotnpanies acould assist conservation and at tlie saine
time dlecrease the cest of railway maintenance.

FURNESS-WITHY REPORT.

Tlie latest report of Furness, Withy and Company is of
sp-ecial Canadian interest on account of the company 's ac-
tivities in the navigation of the Great Lakes of Canada
tlirough the British Maritime Trust. A note of a recent is-
sue in London made by the Trust appeared ini last week's
Monetary Turnes. Furness, Withy and Comnpany have a lead-
ing position in the Argentine frozen ineat trade secured by
the purchase of shares of Houlder Brothers and by the for-
mation of the British and Argentine Steam Navigation Corn-
pany, whosc share capital is cntirely owned hy Furness.
Withy and Company. The follovving is a comparison of the
Ieading accounts of the company during the past two ycars,

1910-11. 1911-12.

Gross profits................ -£303,134 £446,705
Dividends, &c ................... 139,604 209,722
Subsidy, &c ..................... 9,197 9,28,

Total.....................£451,935 £665,708
Income-tax and fees.........»...11,203 12,501

440,732 653,207
Depreciation.................... 179,603 240,0oo
Pref. div. and interest ........... 70,62o 70,620
Ordinary dividend.............1i5,000 200,000

(734%) (îo%>
To reserve......................50,000 125,000

Balance...... ...... ..... ......... 9,491 >17,587
Brought forward................112,405 102,914

Carried forward...............02,914 120,50,
The profits of the company last ycar were the largest in

its liis;tory.

PROM VIEWPOINT OF POLICYHOL.OER8.

The first instance of if c insurance was in 1583, stated
Mr. WV. Trant in a paper rcad before the Regina Under-
writers' AsEeciation, wlien a man named Gibson insured his
life for twclvc months. H1e died within the year and the- in-
surers refused. to pay on the ground that lie had lived over
twclve lunar months, thoughlie head dicd within twelve cal-
endar months. There was a lawsuit and the money lad to
be paid, rather an ominous bcginning of the business of life
insurance.

An interestîng early experiment was 'thc insurance of
2,000 licalthy lives under 55 ycars of agefor £500 each, on
the following teris: There iras an entrance fee of is., and
a first premium. of 5s. ; then whenevcr one of thc z2,ooo, died
the survîvors paid 5s. each. If anyonc cared to work out the
probabilities of profit to the insurers, ht would be found they
could only make a legitimate profit on the use of the small
amount of xnoncy in hand.

It was soon recognizcd that if ife c nsurance were to be.-
corne a legitimate- business the elemeri of chance muse, b
eliminatcd. Insurance was too mucli like betting, and in
order to be a permanent success the meaning of thc word
gimaking onescîf safe against somtething"' would have to havre
the predominant influence. In other words, insurance must
be upon a scientific basis.

The first question for thc applicant for insurance to be
certain about was the accuracy of the actuarial tables, and
the great thing, 'therefore, for a would-be insured was to have
confidence in the assurers. This applied to tIc bûsiness of
îf e insurance more than to any other. The apphicant had te

accept thc tables, lie had to feel thait thc prcmiums were not
too small or bankruptcv of thec company would result, and lie
had to fecî that the prcrniums hie paid would be rxrudently
invcsted and flot fori a fund for 'wildcat speculation. Hie

must have confidence respeçting these things. Uow was thal
to bic assured? The answcr was found i the report of the
proceedinzs of the Undcrwriters,' Association at its conven-
tion in Toronto. A uniqiue feature of thc speeches then de-
livcrcd by the underwritcrs was that they realized the im.
portance and responsibility cf thc vcry things mentioneè,
above. Hle (Mr. Trant) knew of no other body of men wlic
rcalized their own obligations and duties. Other people wer(
preached to by outsiders, wîo spoke of duties, obligationi
and responsibi1ities. The underwritcrs recognized thesE
t'hings themselves. set them out to theinselves. preacbpd tc

thernselves. Herein was the greait ground for confidencE
on the part of those who wished to bc insured.

pn 'L 'air A 'ff V rr à *D V fr T Iff W. C
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BOND TENDERS INVITED

Monetary Times' Weekiy Register of Information for
Bond Dealers and Municipal Officiais

Melfort, Sask.-Untii August 8th for $50.000 6 per cent.
30-Year school debentures. W. Wood, secretary-treasurer.

Regina $.0., No. 4, Sask.-Until September 2nd, for
$275,000 4ý4 per cent. 2o-ycar school debentures. J. Il. Cun-
ningham, secretary-trea sure r, Regina.

New Kennedy 8.D., No. 1573, Man.-To-day a by-Iaw
wiIl be voted on to borrow $2,ooo. Peter Braun, secretary-
treasurer, Rural Municipality of Rhincland.

Klnoardlne, Ont. A by-law to issue debentures for the
amount of $3,000 for the purpose of purchasing a school site,
erecting a school bouse, was recently passed.

Canora, Sask.-An issue Of $20,000 5Y. per cent. 3o-years
and $4,000 5 /- per Cent. 2o-years debentures for Iighting
purposes wîiI be offered some time during August.

Rural Munlolpallty of Lorno, Man.-On August ioth a by-
law wîil be voted on to issue $4,500 debentures for schooi pur-
poses. P. E. Bourque, scretarv-treasurer, Sonmerset.

Swan River, Man.-The râtepayeiýrs wil vote on August
23rd on a by-law to raise $4,000 debentures for a traffhc bridge
across Swan River. B. E. Rothwell, secretary-treasurer.

1IMPerlal, Sask.-Tenders are calied for $ i ,ooo 6 per cent.
î5-year waterworks debentures. J. G. Hobman, secret.iry-
treasurer. (Officiai advertisement appears on another page.)

Nokomis, Sask.-Until Septenîber 2nd for *15,735.72 6
per cent. 20-year debentures. W. A. Armour, secretary-
treasurer. (Officiai advertisement appcars on another page.)

Stetfer, At.«-Until August 22nd for $zo,8oo 53'4 per
cent, 2o-year waterworks, and $4.000 554 per cent. 20-year
electric liglit debentures. R. Dick I3allantyne, secretary-
treasurer.

Duok Lake, Sask*-Until August 31st for $4,000 5ý4 P(-
cent. 2o-year, and $6,ooo 5! D er cent. 2o-year Government
guaranteed generaIl debentures. F. Hopwood, seciqetary-
treasurer.

South VanûouVer.-.A, by-îaW to raisr money for thic imi-
provcnment o)f the interurban, thoroughfare which is estimnated
to cost $2'00,ooo Îs being drawa Up and may be submaitted to
the eleýctors.

Covan, Sask.-Until August 2oth for $15,000 2o-yCear 6
per cent. town hall and fire Protection debentures. A.
Grahanm, secretary-treasurer. (Officiai advertisement apears
on another page.)

Springfield Rural Munlcîpality, Man.-On August I7th the
ratepayers wili vote on a by-law to raise $3,500, 20-year de-
bentures, for boring a well. C. Christopherson, secretary-
treasurer, Oakbank.

Ottawa, Ont.-Unfil August 29th for $12,0 40-year,
$727,000 30-year, and $292,429.99 20..year debentures ; inter-
est, 4 pe cent. Charles l-opeweii, mnayor. (Officiai advertise.
ment appears on anottier page.)

C3algary, Alt.--A by-iaw, as it will be presented to the
people of Calgary, Provîdes for an appropriation of approxi-
mately $405,000, which will cover the expense of a modern
filtration system of water supply.

St. Agnes R.C.8.D., No. 22, Sask.-Until August ioth
for $30,000 5 per cent. 4o-year school debentures. Edw. J.
Baker, Post Office Box 41, Moose Jaw, secretary-treasurex.
(Official advertisement appears on another page.)

Brookvllle, Ont..-A special meeting of the town council
was held recently, when a by-law was introduced and passed,
authorizing the Mayor and Clerk to sign a contract with the
Hydro-electric Commission for the delivery of x,ooo-horse-
power.

Klndmrsley, Sask.-The citizens are asked to vote on a
by-law authorizing the expenditure of $9o,ooo to construct
waterworks and electric light plant, and the government is
giving a grant of $20,00o for the construction of a dam in con-
nection therewith.

West Vancouver, B.C.--Councillor Merrick, manager of
the West Vancouver ferries service, gave formai notice at a
meeting of the council that he would introduce a motion at the
next meeting authoriring the municipality to borrow 8120,con
for the purchase of i,2o0 shares of stock in the West Van-.
couver Ferr Company.

Berlin, Ont.-At a meeting of the finance committee of
the city counicil, it was decided to submnit the following by-laws
to the electors :-To grant $i5,000 to the Tuberculosis As-
sociation for the establishment of a sanitarium, $7,00c, for the
West Ward sewage system, $6,ooo to aid in the construction
of a county bridge over the Grand River at Bloomninidale, over
which the Berlin and Northern Railway will pass;- $6,oo, for
the erection of municipal barns* $17,000 for the purchase of
two new street cars and addition to car barns, and ,$5,ooe for
the- esta'blishment of a municipal abattoir. There is also the
Park:s Boundary By-law. which is for the settîng aside of
seven acre .s ofý Victoria Park as an athletic ground, the ques-
tion of which has created a controversy.

RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Amherst, N.8.-July 23.-Mrs. S. Bent's barn. Loss and
origin unknown.

Belleville, Ont.-Juiy 3.(aoeeluc.Ls n
origin unknown. i.Gsiýeluc.Ls n

Toronto, Oft-JulY 29.-Factory, Gledhiil Avenue. Loss
and origin unknown.

Kaxabazu, Ont.-JulV 25.-Ijush tires did considerable
danige ini thjs district.

Mortlaoh, Sask.-Ju>' 23- Mr. il. 1). Tbexton's barn.
Lo-ss $î ,ooo. (irigin unknown.

Halltax, N.$. JulY 24,-187 Upper Water Street. Loss
unknow..n. Origin, supposed incendiary.

Anstruther, Ont. July 30. Mr. G. Tucker's barn with
contents. Loss $2,000. Insurance $soo.

Three Rîveot, Que.-.-JuiY 3o.-Tourvilie Lumber Com-
party's satwi.~nl!. Loss and origin uîiknown.

Sherrington Park, QUe.---JulY 27.-Motor launch. Loss
unknown. Origin, supposed gasolene explosion.

Longue Pointe, Que.-JulY 27.-Notre- Dame de Victories
Church. 1o,-, 11nknown. Orîgin, electri, \\iring,

Port Aiberni, B.C..-July 20-aO<n aunch caught
tire, .ind drift,,d to "hore, starting bush tires, Loss unknown.
Or-igin,. goeeIeak.

Winnipeg, Manl.-JuIy 2Q.-Messrs. J. Gunn & Sons'
warehouset1 conrjarvis and Schultz Streets. Loss $4,00.

OrîgnispotanousCombustion.
Welland, Ont.--Jul,29 Mr. D. Badsfarrnhouse and
bans oss unknwn. nsurnice $î,2 bildlinlgs, $1,200
cnntini Waterloo Utual. Origin] un1known.

Palmerston, Oft-uiglast wek ranid Trunk Rail-
wyhad a cabose Ia oad baîrd hay-, io cords OF wood de-

stroved. osunon.Origin, supsdincendiary.
Hamilton, Oft.-juy 2t.- i ý Oa veue Loss and

Origln unknouni. Jkiy. _,1. Mr. J. W1 'sî Store, 84
James Street North. Orligin, hea,:t froni baker oven. Loss
siight.

Peterboro, Ont,-Juiy\ 22.M, ss J. J. Turner & Sons'
factlorv. $os jtok$îbo buildings $5o. july' zô-Canadian
Pac[(ifie Ratiiwav freight <bar. Loss $îoo. Origin, spark f romt
stove.

montreal, Que.-July 25. Messrs. 1. Simon and Com-
pa1ny's maýttresýs f;iutory, 171) St. Urbain Street. Los-, $2,ooo.
Origin, overhcacd machinry. July 29.-Mr. Hl. Germanl s
residenice, 25, CailnStree.t. Loss unknown. Origin, sup-
posed coal oul lamip. Reýar of 2117 Papineau Street, Loss and
origin unknown. July -30,.-Canadian Quiiting Company's

pmse,622 St. Paul Street. Loss $1o,ooo. Origin un-
known. This, had previously been damagcd by fire this year.

ADOITIONAL INFORMATION CONCERNINC RECENT
FIRES

NaPane, Ont.-.\r. F. F. Miller's gasolene launch,
Loss $î ,ooo, no insurance.

Toronto, Ont. l7 niversity Sehools, Loss, stock $253,
building $715. Insured with 33 companies.

Port Hope, Ont.-Mr. L. E. HIals planing null. Loss,
strock $C'oo, buildings $100. Insured with Gore Mutual.

Steveaton, B.C.-Richmond Ilotel, owned bv Mr. J. B.
Johnson. Loss, stock $î,ioo. buildings $3.000. Insured with

Hu ~n v ComDanv. Stock $2,ooo, buildings $ 1,500.
Port Dalhousie, Ont,-Frame bouse occupied by Mr. S.

Allerthomne Dyke, owned bv Captain Crawford, Buffalo.
Loss, furniture, personal effects, etc., $3,5oo. Insurance
8î,5oo, Ontario Fire Insurance Company.

RECINAIS JUNE FIRE LOSS

June 4. 1323 Lamne Street. Defective stove pipes. Damage
$15. June 7. Utopia Cafe. Sparks froin chimney. No
dlamage. lune 7. J. Fenwick's stable, Albert and i6th
Avenue. Children and matches, Damnage $250. Jiune ro.
Rose Lodge Anartment. Conl oit stove. No &~mage. lune 13.
C. Ellis, stable 2275 Rae Street. Children and matches.
Datnage, $216. Insurance $300. June 17. RpRZi1a whole-
sale liquor -;tort-. Cigrarette cb-onned on qwniniz. Damnage $'0-
June '22. Regina Brewery Company. Storehousc for keg',,
etc. Damage about $16oo. June 21. Box 54. False alarm,
June 26. xoîg Robinson Street. Sparks froni rubbisli lire.
Damage 8ro. June 29. -1004- Lone, Street. Coal nil stove,
,Damaire slight. June 1o. Lorne and 9th Avenue; Hamilton
and 6th Avenue. Caused by cydlone wreckinz houses. Build-
ingzs were wrecked by th~e cyclone, but damage by fire was
very slighc.-
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JULY MUNICIPAL BOND SALES

Totalied Nearly Two Milliont Dolars-Hlalifax Placed
Largest, Block

The municipal bond sales in Canada for Juily as. compiied
by The Monetary Times amounted to $1,967,376 coxnpared
with $1,690,344 for June and $1,594,566 for the corresponding
period iast year. Seven provinces were in the market. The
largest sales were made by Halifax, Brandon, Medicine Hat
and Moose Jaiv.

The following are the particulars by provinces.
Ontario................................ 90,931
Nova Scotia .................. -.......... 364,700
Saskatchewan... ............ ........... 345,233

Manitoba ............... .............. 288,879g
Alberta....... ..................... ... 282,733
New Brunswick ........ .... ............ 16o,oo
Quebec.......... ...................... 35,000

$1,967»376

The foliowing art the monthly totais compared with 1910

and 1911 -

January ......
February .....
Match ......
April -... .-
May ...... .
June . .....
july..............
August............
September ........
October...........
November.-.........
December ....

1910.

1,272,977

1,169,730
6,805,078
5,964,896
2,187,588
14536,424
1,312,953
2,841,486
2,211,061
2,292,781

566,î 13

Total..........29,043,325

$420,337
1,037,287
6,271,925

3,910,288
3.946,047
3,983,670
1 >594,566
1,493,507
1,748,778
1,730,075
2,915,765
1,243,593

$30,295,838

The following are the details:
Ontario.

Berlin ................... $89,100
Wingham.................. 10,750

Weston...... 1......... -.... 30,000
Lochiel Township............6,800
Windsor ................... 609,500
Windsor.................. 30,000

Windsor...................17,000
Windsor.................. 25254

Windsor.......1............ 68,801
Belleville..... ............. 22,726
Midland.................33,000
Bramnpton................. 30,000

Belleville.................. 13,000

Wallaceburg......... 1...... 40,000
Exeter..................... 5,oo0

$490,931
NonA Scotia.

Stellarton................ 12,000

H1alifax................... 352,700ý

$364,0oO

Indian Head ............. 8 $ 5,000

Zealandia..................6,00
Allan..................0
Othon Village...............2,000
Rosedale.................. 15,000

Biggar........ ...... ...... 16,ooo
Hanley.......... .......... î10,oo0
Moase Jaw..... ý........... 215,000

Mount Hope R.M..-..... .... 6,ooo
Rosemount R.M . .... 8'ooo
Vibank....... ............... 500
Saskatchewan Schoois 4,733
Mig Quili R.M ............. i,o0
.Duval..................... 3,000

iBiggar.................... 16,ooo
Biggar RM ...... _ 8'0
Viçeroy, Village..............4,00

$345,233

Manitoba.
'Cýhr Rve RM ........ $ 12,500

$2,133
2 596

1:726
9:27

1,928

1,69c
1,967

$12,97(

4/r4+5
5

49
5
5
434

5

2.
fi T

Brandon .. ................ 21,136' 5
Brandon........ -.......... i6o, 599 5
.Brandon...... 1............. 5900 43
Pleasant Point S.D .......... 2,000 6
Manitoba Schools............173 6

$288,879
Alberta.

Medicine Hat........ .... $ 26,000 5
Ryley Village......... -...... 2,000 6
Medicine Hat........ -...... 250,000

Alberta Schools.............,73 6 19:

$282,733

New Brunswick.

Moncton ................. $ i6o,ooo 43/z

$16o,ooo
Quebsoc.

Greenfieid Park............$ 3 5,0o0 5

$35,000

FOR.AND AGAIN'ST, TUE MUNICIPAL BONUS

,378 The representatives of many chties in Western Caniad
1,7zî6 met at Winnipeg recently to discuss the question of grantiii
',160 bonuses to prospective manufacturers. The following rE

,748 solution was passed: "That this meeting of rnayors and rE

,344 presentattives of city councils and industrial commissioner
,376 are of the opinion that the granting of cash, or lands, c

... any bonus, or exemption from taxation, or the guatrnteein
of bonds of corporations, to firms or individuals establil-

... ng factories in Western Canada, shouid be discontinue
.... and discouraged hereafter, and that representatives at thi

... conference should join in an agreement to secure an endors(

- ment of our respective city and town councils and commei
),253 ciai organizations to carr out the text of this resolutior

- Further, believîng that a campaign of education shouid b
inaugurated along these Unes, we recommend that an orgaî.
ization be formed, comprised of the industriai commissioi
ers and secretaries of boards of trade of ail cities and towr
concerned, to carry out this campaign of eaucation an

1921 create a dloser co..operation among themselves for the mi

1941 tuai protection of their comInunities.'
1926 Severai delegates were opposed to the principle of box

1941 usirig. On the other hand, the delegates represenrting Sas]
1921 atoon, Medicine Hat, Port Arthur, Fort Wiliiartî and Moo<
1921 Jaw, thought that sufficient opportunity haci not been give

1914 for the discussion of the above resolution, that the meetin
1921 of delegates was nt sufficiently representative of the citiù

1941 and towns of Western Canada, and that a reasonable mnea

... ne of encouragement for new industries te assist in the
1941 establishment is justifiable.
1931 Mr. N. G. Neill, industrial commissioner for Fort A
1926 thur, defended a proper use of the system. H1e said: "

... encou rage the manufacturer %Y Our 'tarif' wall. Any attenrl

ta discourage by the cities wouki be inconsistent. Port A
thur has neyer been injured by mianufacturers. 1 do nq

thînk that the coxnpetition between towns is as seriaus -

many believe. What any town or city mnust use, in bo-nusini
1941 is common horse sense. The manuýfacturer increases popi
1944 lation and ultimately reeuces taxation. 11e increases t!

value of property. What we shouid avoid is a drastic polic
in this matter."'

The follo'wing resolution was adopted at the close of tl

1946 meeting:*
1926 "That in view of the many inmportant questions arisir.

19D26 at this meeting, the convention adjourn to meet again at t)

1926 dcit>' of ýRegina, on November i, and that each city be r

1931 quested to take the matter up in the mneantime and subnr

1951 varions questions for discussion, to the acting secretar

193, thirty dayrs previous to whatever date might be named, ai

1941 that iists of such suggestions bc forwardcd to each city ai

1931 town interested. Fnrther, t1tât the flrst order of business

1 931 corme up at the meeting at Regina wonid be the question

1 1 bonusinxg rnanufactories.
1921-31

1931.
1926 The AllianceI
1951 i placinz an additi
1931 W. B. Lei'tch, of M.
îçi6 hopes to have the i
193 company has. 412 S

and thé>' arc absorl
been placed on the
per cent. The adç
in order to extend

1031 company has more
-101 fil!.

ient Comnpany (Canadia), Lim
5oo,oo>o of stock in the mnarket.
,is the compa'îY's fiscal agent

tibscribed within a f ew weeks.
1A.-. ,,,iv anA Crvnt 'RT



August 3, 1912- THE XONETABY TIMES

The ANGLO-CANADIýAN
Mortgage I nvestment

Corporation
Limited

MOOSE JAW, Sask.
Incorporated under the Conipanie% Ac't of aktha.

Authorized Capital - $500,000.00
In 10,000 sharea of $50.00-of which 8,000 are now offered for subscription at a
Preinium of 5%, payable as follows--$7.S0 upon application and $45.00 ln cail of not
more thttu $S.00 each and flot oftener than cy six Months ait call of the Directors.

O FFICER S
HENRY DORRELL, Retired Farmer, Ex-President NMoo)sé Jaw Agricultural Society. Director News Publishing

Company, L.imited

Vice-Presldent
ALFRED W. MAYBERY, Mayor of the City of Moose Jaw

Directots
HENRY DORRELL, Retired Farmer JOSEPH E. BATTELL, Farmer, President Battel
ALFRED W. MAYBERY Bros., I.td.
JOHN A. McLEAN, Merchant HLJGI M. BARRETT, llroker
JOHN W. COLLING, Financial Agent
FREDERICK A. G. OUSELEY, District Court Judge GEORGE W. FOWLER, M.P., Barrister

Secretsry Treasurer
H. DAVISON PICKETT, Barrister, etc., Vice-President Saskatchewan Bridge & Iron Co., Limited

Solicitors
PICKETT & SCHULL, Bunneli Block, Meuse Jaw

Bankers
THE CANADIAN BANK 0F COMMERCE and THE ROYAL BANK 0F CANADA

Auditors
HODGED & CUNNINGHAM, Cbartered Accountants

Among other things this corporation bas for its objecta the purchase of agreements for sale and Inortgages;
to buy and seli real estate as agents for private investors. to operate and manage any property acquired
by te coMpany in the course of its business. Its priniary object is, however, the investing of its funds ini
Cand at higber rates of interest than can be obtained b>' the single investor, and to provîde a safe channelthroogh which English and Eastern capital Mnay be safely invested.

AS AN INVESTMENT
The stock of the Anglo-Canadian Mortgage Investinent Corporation, Limited, ensures safet>' and ProfitManaged b>' directors of bigh financial standing, it offers the highest possible security for ai fundi and
business which ina> be entrusted to its car.e.

Complte PrOspectu, frus of Ipplicailon for stock, &c., may
be s eurd ro H. DAVISON PICKETT, Sec.Tres.ue.

The Anglo-Oanadlan Mortgage Investment Corporation, Limlted
MOOSE JAW, Sask.
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I LEGAL NOTICE _

']UBLIC No' tice is, hereby given tIsat under thse First Part 0 1 chapter.79
of tIse R«visedâ Statutes 'of Canada, I906, knfowo as "The Conspanies

Act,- letters patent have ýbeen issued Under the Seal o! the Secretary cl
State of ýCanad,, bearitig' date the îýth day of july, ' tix, incorprorating
James Steller' Loveli and Charles Delamere Magee, accountants; William
Bain, bookkeeper; and Robert Musgrave Coates and William George
Flood, solicitors» clerks ; ail of thse ciîy of Toronto, in thse Province of
Ontario, for the following, purposes, viz. :-(a) To underwrite, subseribe for.
purcliase or otherwise acquife and hold ei9her' as prinripal or agent, and
absolutely as owner or by way 'of cpllatçe9 security' or otiserwise, 'and to
tell, exchange, transfer, assigo or othcrwise dispose of' or deal ln thse
bonds or debentures, stîocks, shares or other securities of any government
or municipal or scisool corporation or of any batik or of any other duly la-
corporated coiapafly or rompanies or corporation or corporations; <b) To
assist in the promotion, organization, development ýor management of any
corporation0 or eompany and to maise and assist i0 ' raising mooey for and
to aid by way of bonus, loan, promnise, endorsement, goarantee or other-
ivise aoy corporation in thse capital stock of which the company isolds
!sares, or with whîch it may have business relations; and to net as cru-
ployec, agent or manager of aoy sucis corporation andi to carry on thse
business thereof anid to guarantee thse performnînce of contraces by any
$ucis corporation or by any person or persoos with whom the compaoy may
bave business relations ; (r) Tu purcbase, lease or acquire laods and ia-

ternt thercin aod water powers anid watcr privileges and to develop there.~rom any power, elecrical or otiser energy and tu use the saine ici connae-
tlion with their business and co transmit the samne, and selI, brase or dispose
èf lands or interests therein or power and te enter loto wotking arrange
,nents with otiser companties, persons, firins or corporations for tise use!

j hereof and to establiss, perate and iintan any electrir, gai or ýotser
Iigihting, beating or tpower plant and to sel

1 
and dispose of ebectrie, gai

rpower igist, iseat and power; prnvided always tisat thse rights and
irivileges hereby conferred upon the compan>' ta generate, sel

1 
and dispose

Sçf ciectrical enrrgy for liglit, heat and power wben esercisrd outside of
lie property of the compaîîy shahl be subject to ail provincial and muni-,

tipai laws and regulations in tliat behaîf; (dl) To sink svells and shafts
ând te make, build, coostruci, eret, lay dlown and maintain reservoirs,

i ater works, cîsteros, dams, culverts, main anti otiser pipes and appliances

jor obraiaing, storinig, selling, delivering, measuriog aod distributing water

tor tise purposes of irrigation and for the creation, maintenance or develop-
etof hydr,,ulic, ,,letrical or other mechanical power, or for any otiser

purpose of the compaoy; <e) To constrînct, maistain, alter, make, work
or operate on the proper>' of tise company, -and for thse purposes o! tise
compaoy, or on propcrty controlledi by' the cnmpany, reservoirs, dams,

ifbumes, race and ether wayo, waîer powers, aqueducts, wells, roads, piers.
'wharves, buildings, sisops, scamping miii, and uther works and machiner>',
plant and electrîcal and other appliances o! evcry description; (f) To

acquire b>' purcbase or otherwîse and hold lands, timbr huims or lictnses,
Water lots, water falîs, wacer privileges or concessions andt powers and
. ghts and intereîts tiserein, and to build ripou, develop, irrigate, cultivate,

fan, seutle and otherwise improve and utilize thse same, and te lease, sell

or otherwisc deal with or dispose o! tise samne; and generally to carry oni
tise business of a land and land improvement and irrigation cOiiPaiy; (g)
To aid and assisi by way o! bonus, advances of mooey or Oîiserwise, with

or witisout seesirit>', settlers and intendiog seltiers upon an>' lands belong-
ing tu or sold by tise compan>', and generally t0 promote tise settbemeat Of

,said lands; (hs) To establîsht stores for the sale of grocerisi provisions
-and general merebandise te settiers and intendiag settiers and others upon
lands belonging te or sold b>' tise compaay, or la thse neighbossrlood of

ïiuch lands, and geaerally to carry on the business o! general storekeeperi
and mercisants; (i) To conscruet, execoîte, own and carry, on aIl descrip-
tions of works whicli may bc necessary or useful for tise purposes of thse

WINNIPEC'8 0000 FINANCINOë

Mayor Waugh, of Winnipeg, does flot believe that a
,!municipal corporation shoùuld garnble on the risc and faîl of
the money market. He thinks that cities should place their
issues as early as possible and at the most favorable time
at what the market offers. The mayor's opinions are express-
ed in a statement recently prepared by the City treasurer of
Winnipeg. The experience of that city, says its treasurer, is
that it is important to, get a gzood fiscal agent and then'act on
the advice given. The agent is in a good position te féel the
pulse of the market. The treasurer's statement continues:

ciEarly in the year Mayor Waugh insisted on having com-
piled a statement of the expenditures for the year, allowing a
substantial amount for local iMprovements, taking care of an
over expenditure of last year ojn power works, allowing for
the construction of hospitals, and extension of water works

,systemn, totallîng in ahl over four and haîf millions of dollars'.
The matter was then before the Bank of Montreal, the city's
ýfiscal agents in London. On account of the large numberof
j1,àI baving just been placed in London, inclùding the
Canadian Nortbern Railway goverument s-uaranteed loan of
$25,000,000, the market -was very congeâted, but as there was
npo indication for improvement or retux-n to former bigb prices,
it was felt that delaY was dangerous and the city accepted the

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

rpn factre, APg , High qiinledippm grades
caoONNE BiZES), TUB UilaO, AIR OIDRE.

WIIITIE ABND GOLOBBO WRITINGS, BONDS, LEDGERS,
a.p.&. e. BOOK, LITHO, FBNVELOP "NO COVERS

Made in Canada F or Sale b>' ail WholeSalera

compaoy , (j) To manufacture and deal in legs, luniber, timber, leood; met
and ail articles int the manufacture of wisicls wood or metial enters,
ail kinds of natural products ansd by-produccs thereof; (ke) To issueà
allot as fully paid-up sliares of the company iscreby incorporated, la
ment or part paymient of an>' pmopert>', movable or imâmovable, propc

rîissIase, business, franchise, uodertakiag, powers, privileges, licer,
concession, stock, bonds and debentures or other propert>' rights whici
ma>' lawfully aciluire b>' virtue of thse powers lhercby grantcd,, or to
for same, or any part thercof, in bonds or debeatures o! this compa:
(1) To draw, make, accepc, endorse, discount andc execute prOlnaissory net
bis of excisange, wàrrants, and other negotiable :or' tmansferable insi
mnenti ; (ni) To carry on any other business, m-hrther 'manu!actunitag

otherwise, which nia> secte to thse compan>' capable o! being conveniez

'carrcd on in coonectiop svitb the business or objecti o! tise compan>', i
necessary te enabi the cumpan>' to pcolltably carry on ils under-takiz
(îî) Te purchase or etherwise acquire ýaod undcrtake and assume ail
an>' part of tise assets, business, property, privileges, contractS, rigl
obligations and liabilities of an>' person, firm or company carryîng en j
business svhicis this compaoy is authorized to carry on, or an>' busin
similar thereto, or possessedi o! property suitable for the purposes of t

coispany's business, and to issue in payment or part payment for an>' .
perîy, cights or pcivilcges acquirefi by tise compan>', or for any guarasnt
o! tise company's bonds, or for services rcndered, shares of tise compajj
capital stock, wiîetiscr subscribed for or net, as !ully paid and
assessable, or tise conpany's bonds; (o) From time tu cime te apply
psîrrhase or acquire b>' assigament, transfer or oîiserwise, and te exerci

carry out and cojo>' an>' stalote, ordinance, ordier, license, powier, autho-
franchise, concession, rigist or privilege wisicis an>' government
authuritirs, supreme, municipal or local, or an>' corporation or otiser pel
body, nia>' be empow'-red t'e enact, makre or grant, and lu pay for, aid
and contribute towards carrying tise saine into effect, and te appropri
an>' of tise company's stock, bonds and assetd te dcfray tise necessi
costs, charges and expenses tisereof; (p) To enter mbt partnersisip or t
an>' arrangement for sharing profits, union of interests, co-operation, je
adventure, teciprocal concession or otherwise, witis aoy person or cc
pany 00nw or isereafter carrying on or engagrd in aoy business or trm.
action wlîci Ibis compan>' is autisorizrd te carry on or engage ini; (q)
procure tise coipaoy te, be reistered and recognaed la any fercý
country and te designate persons tiserein, according te tise baws ef si
foreigu country, ta represent cisis compan>' and to accept services for Z
on bebaif o! ibis compaoy o! aoy process or suit; (r) To bease, seil
othersoise dispose e! tise prepercy and assets of tise company, or an>' p
thercîs!, for surh consideration as tise compan>' nay deem, fit, inciudj

sisares, debeotuces or securndes of an>' compan>'; (s) To amalgamate ',
any other compan' isaving objecti simîilarto tisose of this compan>'; <c)
distnibute amog the' sisareisolders o! tise' company in kind an>', prope
o! the compan>' and la particubar an>' shares, debentures or securities
langing tu thse compaoy or wisics thec conspan>' ma>' have powier ta dîspi
o!; to) To do ail arcs and exercise ail poseers aad cairry on alb bsi.,

incidentaI te tise due caxrying out o! lise objects for whiicis thse coisp2
is incorporated and nrcessary te enable tise compan>' te profitabl' cça
on its undertaking; (y) Teo do ail or an>' o! tise above tisings and
principals, agents or attorneys. Tise opemalions o! tise cenipan>' te
carrird on tiscougisout tise Dominion o! Canada andi elsewhere b>' tise na
o! "Brazilian Traction Ligist and Power Company', Lîmited'" wfth
capital stock o! ore iundred and twenty million dollars, dîvided lace 3',a
ueo sisares o! one hundred dollars cacis, and tise cisief place o! bousin,
o! tise said compan>' te be at tise uit>' o! Toronto, la tise Province
Ontario.

Dated at tise office o! tise Secretary o! State, of Canada, ths i2 th c
of Job>', ipta.

THOMAS MULVET,

2-2, Under-Secretary of State.

Dated at Toronto this 22nd day o! Job>', A.D. 1pîs.

BLAKE, LASH, ANGLIN & CASSELS,

Solicitors for

BRAZILIAN TRACTION4 LIGHT AND POWER COMPANY, LIMITEb).

offer of the t3ank of Montreal to place the issue at 98 with
slight interest bonus.

"The wisdomn of doing so, is now 'sh own in the conditiol
that cities like Montréal and'Toronto, which refused to accep
what the market offered, now find themselves. Montreal ha,.
thirteen million dollars of unsold securities and Toronto abou
haif that amnount and the London market declines to, accepý
either issue at any rate at the present time. The financia
papers state that Montreal is raising, 75o,ooo by short dati
treasury bills, which in an ordinary market tbould cost abou.
j34 per cent. and which now cost 5 percvent. The press alsc
states that Toronto has disposed of a million pounds of 4s,
at 95 4 net to the City which is over $i550,000 less than tb>t
price realized by Winnipe~g. The Winnipeg Sehool Board par.
ticipates in the result of the city's good financing by reasor
of its having included its issue along, with that of the city
thereby saving some $3o,ooo, which it would probably have
lost had it sold.its bonds in Canada. By disposîng of ijý
stock early the city has not been hampered in any way fol
want of funds and local improvements will be constructed tbi1
year considerably in excess of the work done in 19ii11

The name of Hercules Motor Trucks, Limnited. bas been

bhanged to that Drednot Motor Trucks, Litmîted.

1UESS a H4ULTgm07AIN

123 DWay Steet,ê Toronto

. - VQlÙùme



August 3, 1912. THE'XONETARY TIMES

IINDEX TO ADVERTISEMENTSI

Barristers and Solicitors ..................... 13
Charrered Accountants............... 12 and 13
Chartered Banks........................ 2 to 7
Community Advertising............... 14 and 15

Prospi
Anglo-Caîadt.ii Mocrgage Ini.'..

losurance Companies.................. 61 to 67
Investment and Loan Companies ......... 8 and79
Investment Offerings ................ .. 47 to 60
Trust Companies .................... 10 and Il

ectus
.IV2 -1. .. . .. . . .

Acad la Fire Insurance Co. W2
Acaia'liit Ci ...........

Aies & Peper .
Albcr"t, ICarlI 1 ......... 57
Aldaus; & Laing, ýiOotagu 8
Alliance Investrnent Co .......... 3
Allowlay & Champion ........... 50
Alvo von Alve.sl.ee, Li.. 54
Amnerîcan Bank Note Co_.........
Ame. & Co., A. E.........si
Anderson' Lunney &ýé. Ca 54
An>lo-American Fire laos. Co. .S1

.Associ.ited Mortgage lnvcstors,. 68
Atlas Assurance Co'. .:.....61
Austin & Ca., A. E. .. .... 56

Iiailey, Hurwash & Eshkins... -
Batnk ofHîts North Amnenca 3
Bank Of H amiton........ .. 5

il nk iuo Montreal ........... 2
B.ank of NSew Brunswick. ... 6
Bank of Icw Southi Wales ... 4
Bank of Nova Scotila.ý............3
Baknk Of Ottawa.. ý..............5
Bank of Toronto.. ................ 3
Bank of Vancouver .. ý........6
Banque Nationale, La........
Barber & Ellis............... .... 68
Iicknell, Bain,Strathy &.MKelcan 13

Bc3 s, CoL., J. C..............0
Blake, Lash, Anglin & Casîels 13
Boyd, David B_..............._.....55
B randon ...................... 15
B rent,, Noxan & Co..ý............ 53
B ritis Atourica Assurance Co... 64

ilirjtiish A merîcan Bank Note Ca 1
Britlsh Ametrican Trust Co. Lai 10

Bir i tih Canadian Securities ... 58
Bri ti , h & Canadian Underwriters 64
ir it ish Colonial Fire Ins. Ca"'.I

jiri t i I Crown Mortgage Co.... 9
Brjtish Nortlîwestern Pire... -
Brook1 & Allison....... ........... 60
13rown Brus. Ltd..ý..............16
I3rowne & Co., W. Graham .... 53
Bruce Realty Co.. H. A ...... ...... 56
Buffet. Banio Realty Ca.... ».......60

Bulmer, Down je, R3eid & Cure. 50
Burgess & Ca., C. H............1
Buiess Systems, Ltd..-........168
Butter & Byers...... ...... ...... 58

Caldwell & Duno.................13
Caledonjan Insurance Ca... .. 63
Campbell, Thompon & Ca. .5s5
Canada Industrial Bond Corp..5 2
Canada Lite Assurance Ca..-67
Canada National Fire Ina. Ca..ýon61
Csnrada Perm. Mort. Corporio 9
Canadla Securitieti Corp. Liad .. 49
Canada West Trust Co. Ltd. .. il
Canadian AgencY, Ltd. .... _......1
Canadian Appraisa l Co. Ltd. . 52
Canadian Bank, of Commerce 2
Canad ian City&,4-T'n Propetes . 57
C anadian Estates ..... ........... 50
Canadian Guaranty Trust Co. ... Il
Can. office & sceln Furn. Co. Ltd. 16
Csnadtian.Phoeflix Insurance Ca. 61

Capital Investmetit Ca...........56
Claire, O. H. -....... ».............60
Clark, Robert Wm.............55

ClariSofl & Cross ................ 12
C1arks00. Cross & Menzies...12
CoffIce & Co., L..-........- ý........16
Colonial (Fire) Assurance Ca. .64
CoJomhiaý Trust Co. Ltd._.......1
commercial Loan & Trust Ca.. 60
C.mmnercial Union Assurance Ca. 64
Conilensed Advertjsements . .249
Confederatiafl Lite Association .. 67
Continental Ljte Insurance Co... 67
4Conybeare, Churctî & McArttiur . 13
corbould, Charles D . ............. 12

Cred it Foncier. F. C-.ý..... .. ....... 9
Creluan, Mouat & Ca............. 12

Crown Life Insurance 6c. 7
Cran n Trîi.t C.a lii
Curran Bruthers .57

a.le, A. A. M 1 ,
D)ebentutres- for IS.le , 48

lXvent>sh X C» 1. 1)[.S
Didn id u oie......21

Do ininluîdC.Ld 4
Dl>mnia.. [l.tt . n.Ca .

fluriiiP Iiitr< CurI

Dominion ý 'Smaen Loani. o 4

Do,-inion. S--,urit- a 57

Do alyBick, Wurk.
Dan 6 CaI., R t. ............ 1

Ecaomca MtiâI Fire Jns. Ca.. 64i

Eire La a

Falls, Ch, mller, & C-.. 1
Faulkner &ý Ca., WI. A.......6
FederaI Lite AsrneC,. ,7
F'inance Securîtes.........5s
Ford Meutor C. .. .

Geddes & ýhefIield ..........

Germain Ameitricatn Insurance Ca. 6;4
Gilbert, Fred. C. ............. 1
Gili & Casement..........5
Gladwejl, Wi'L1ian&C .,, 1
Galdie, A. W............12

Goldie & culchCo,. Ltd. 18s
Gaîdman & C pa.......18
Grand Trunkl Hàaîlway Sy stema.. Ili
Great Norilh \\est lnsmns 5
Greait Wvst Lite Asuranc .. ,... '
Greut.t Permanent Lu a5
Greenshîvilds &. Ca. ........ S

Gresham Lite Assurance c4c;t 6
Guardi-an Assurance Company (i6l
Guess &Haultain,..........4

Hallewell & Ca,..........5
Hamllton Pravident &ý Loaon soe y 9
Helliwejl, Moore & 1ai.ha 2
Hendersan & Co., W. A.......2
Hodge, W. E... 1'2
Home Bank utCf d. 4
Home LiteA

5
ucato of Canadaý (6

Hudson HayI lni.rac. Co..., _.4
Hun-t & Ban...........57
Hunter & Boarmfan.... ...... 4
Huron & Erie Luanl & Savi~~nas Co. 9

Inipercal B3ank of Csnada...- 2
Imperial Canadian Trust Co.,., 50
lmperial Guar. & Accide nt Ins, Co. i6i5
Imperial Lite Asnturance Cr. ._ f 67
Insurance Agencie, Lîmte . 6
Insorance Cai. ot North Amierina m4
Island lnvestmnent Co. Ltd. i

Jarvis & Co., ,Emilius.......1
iienkins & Hardy ............. 2

Kennedy & Co. C. A.......a
King Co., William S..........6

Laing, Turner & Love .......... 2
Law Union & Rock lia. Co. Ltd. 62
Legal Notice ................. 2«4
Lethbridge, Board of Trade... 15
L.iverpool & Lon. & Globe Ina. Co. 62

I.awen Ikîi s & lutle

t~n~ II 1,îi I Nîî & geiO . C

Iiiiii Ci L' Id Md S îd l>

NlnJ. i l Fu l. i 'nîrr I Lc , l~{.,

Moe Il th ,> ltîch.cIL,

l.îuieel inOct Mil.w , Ci.

l.io 4 jr, al II i î .,l

l.avel , L. J.,

SuC. dac I4iilraC.

m., d ; 1 trx>1, SI. 1, aI.

N,11,îc> j 6 t Co,\ I, Ji.

VMancui Assurance Ca.
Mak .I F.W

.Mdeldl. Ki., M
Oe.ntîli. ire lns.icCi

Ber.hanti)I3an tul Cnad

0erldit a Ca l.lmod _ C

Ollcer. Carscallr & a ...

Pacet, l & Turner

Milr& Cii. D.jtr

Phonixs Cool Ca.
BoîscînsGeo Ii.

PMadna Lie Assurance C._

rudtual Le o Caada ....

EcdHubert T.1....

ll.iîeL.îan & Savings Ca,..

S<itii. L% : H

Rit ni în l. iil ci.
s t> Il i I.n I r it CIr nîdî
Stoî.îl, C Cnio.nAetcr

Son>.î LIhng Asiî,ii

l
4

ay.î I S i iticCiprîtci t
'l- , ..1 lI rus i Ci 1i 't

llutt.n R A.

t.Sasl.\tcueanc Socvet LnlTutda
Saskatirw rtgCauie C...

1:ickîio Besrc.nîeAîny
Inst, HîlI a Ca..

SmîIh, Muenry YieIsrneC
Lîiith Trus C . . .... _ _. .. _

VSouvern Trte Asurnc Ci.

St Crtine & Frîan.

Mt >uî utua& Mrie In. C..

tandatrdi Lnite As.rinc CcL,

Standardient 1înCa........
tandrd rt Ct> s. o...

tlngBnurity CaBadk...c

Wtrlngtrust Corporation

tilsoc& ry, H.................

ainnlireg Inir ssnce C.,
unoc Lite &t Cano.........

Wyord, J. J . M.. .....

isylro &or Cofel

The value of anY paPer as an advertising medlumn is the circulation rnultiplied by the
purchasing power per suibscriber, thon divided by the rate. The reasonabie advertis ifg
rates and good circulation of The Monetary Times are strong 'Points in its fav()r, but the
unusually high -Purchastig p9wer per subscrlber inakes it ont of the- very best advertising
mediums .oLala'abi# lu Canada.



THE MONETARY TIXIS

DIVIDENDS AND 1IS

CANADIAN PACIFIC RAILWAY COMPANY.

issue of $1,00,4>0 Ordlnitry Capital Stock.

Speclal Intêrest Paymeflt.

As intimated in the President's Circular to the Share-
holders, dated January 3 rd, 1912, an Interest paymnent at
7%, or $3.18 per share, will be paid on Oatober i5th next.
on the first four instalments ($120) frou tme due date of
each instairnent to September 3 oth, 1912, on the shares of
the above New Issue represented by the Certificattes of Sub-
scription, to holders of record at close of business August
z6th neqct, who have paid these instalments on or before their
respective due dates. Notice is hereby given that this in-
terest payment will be mailed from New York to the re-gister-
ed addresses of holders, or their duly appoînted Attorneys, on
October I4th, 1912. For the purpose of this payment the
r-ertificate of Subscription books wîll close August î6th at
3 p.m., and re-open September 16th, 1012.

W. R. BAKER,
Montreal, July 31St, 1912. Secretary.

THE BANK OF TORONTO

Dividand NO. 124.

Notice is hereby given that a Dividend of Two and three-
quarters per cent. for the current quarter, bein;ý at the rate
of Eleven Fer Cent. per annuin, upon the Paid-up Capital
Stock of the Bank, has this day been declared, and that the
saine will, be payable at the Bank and its Branches on and
after the 3rd day of September next, ta Shareholders of re-
cord at the close of business on the i5th day of August
next.

The Transfer Books will be closed front the Simteenth ta
the Twenty-fourth days of AugKast next both days inclusive.

By order of the Board,
THOS. F. HOW,

The Bank of Toronto, Toronto. General Manager.
JUlY 24th, 1912.

NOVA SCOTIA STEEL AND GOAL COMPANY, LIMITED

DIVgDEnD NOTIrCE.

A dividend of two per cent. on the preferred and one and
one-half per cent. on the ordinary shares cf the company for
the quarter ending June 3oth, 19î2, has been declared payable
july I5th, 1912, to shareholders, of record cf June 2gth, 1912.

By order of the directors. TH M S G E N
Cashier.

New Glasgow, N.S., June 21St, 1912.

HUDSON BAY INSIRANCE COMPANY

Notice îs hereby given that a dividend of four per cent.
(4 %) has been declared on the paid up Capital of the Hudson
Bay Insurance Company for the half year ended the 30th
julie, I912, payable August fifteenth. The transfer books
will be closed from August îst ta August i5th, inclusive.

By order of the Board,
S. F. QUICK,

Secretary.

Mr. Albert Hindle, on the charge of firing the sawmili
of Mr. W. J. Curran, of Grey County, was commit.ted for
trial by Magistrate Creasor. The fire took place on July 6.

The total capital value of the fruit growing industry ini

British Columbia, Ontario, Quebec and the Maritime Pro-
vinces is, in round numbers, $12,ooo,ooo. This is the estim-
ate of te~ chief of the maarkets division cf the dairy and cold
storag#e branch of the Departmeýît cf Agriculture, and pub-
lished in the printed report of the proceedings of the third
conference -of fruit grw ers cf Canada, heki in Ottawa this

yr, copies cf which can be obtained from Publications
Branch, Departmxent of Azriculture, Ottawa, which aise is-

sue a vaable pamnphlet on agricultural topics.

An interesting map showing the rural municipalities
anlcal jauprovement districts cf the Province cf Sas-.

kacea as Jheen issued bv the Pro~vincial Gmrczwument

Volumne 49.

OTICES

ICHANTS BANK 0F CANADA.

quarterly Divldond.

by given that a dividend cf Two ai
for the current quarter, being at the ra
r annuin, upon the Paid-up Capital Sto<
has been declared, and that the same wý
Banking House in this city and at i

after the 3rd day of September next,
cord at the close cf business on the 15

By order cf the Boar *d,
E. F. HEBDEN,

Y, 19 12. General Manage

l1ON 1BANK 0F CANADA

DIvIdend NO. 102.

by given that a dividend at the rate
r annum upon the Éaid-up Capital Stoq
has been declare>d for the <-urrent quartc
will be payable at its Banking house

at its Branches, on and after Tuesday, t]
mber next, te Shareholders of record

By order of the Board,
G. H. BALFOUR,

e î8th, Jq12. General Managt

THE CANADIAN BANK 0F COMMERCE

Dlvldmnd No, l02.

Notice îs hereby given that a quarterly dividend Of 22

per cent. upon the capital stock cf this institution has been d
clared for the three months ending the 3 Ist August next, ai
that the saine will bc payable at the Bank and its Branchesc
and after Monday, 2nd September next, to shareholders
record at the close cf business on the î7th day cf Augua
l912.

By order of the Board.

Toronto, 20th jUly, 1912.
General Manager.

THIE ROYAL BANK 0F CANADA

DlvIdend NO. 100.

Notice is hereby given that a dividend cf two per ce
(being at the rate cof twelve per cent. per annuna> upon
paid-up capital stock cf this banik has been declared for
two months ending 315t August next, and will be payable
the bank and its branches on and after Tuesday, the 3rdc
cf September, to shareholders cf record cf i gth August.

13y order cf the Board.
E. L. PEASE,

Genieral Manager.
Montreal, P.Q., July 16, 1912.

Note.-Owing te the change in the termmnation cf
bank'sllscal year from 3ist December te 3o November,
above dividend has been declared for two, months only. S
sequent dividends will bc payable quarterly.

at Regina. It forms a striking example cf municipal
velopment in that province, and demonstrates the wondel
railway extension and general progress cf that DarticiL
portion cf the Western prairies. The map' is procurable
a cost of fifty cents, payable in advance, at the Departrn
of Municipal Affairs. Rezin-t. For use in conjuniction v
this mnap a printed flht cf ail urba¶i and rural muxicipali
has been issued, which includes the chief officiais cf
cities, towns and villages, and) area3 cf local improvena
districts and rural municipalities, with their divisic
and the naines and addresses of counicillors, respectiv,
representing thean; alsc the reeves o>f rural municipali
and aIl secretary-r&hîlrers. This list is procurable at
saine price and from the saine source as Saelcatçhew2
municipal map. The above information will prove cf 1
ticular benefit to business offices throughout the pra
provinces.
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ICONDENSED ADVERTISEMENTS
I Advertisements on this page wÎ1i be accepted hereafter at the foiiowing rates.:-*' Positions Wanted " advts. one cent per word

ech insertion : Positions Vacant," "Agents or Agencies Wanted" advts. tw, cents per word cach insertion; ail otherIadvertisements, three cents pet word each insertion. A minimum charge of 50 cents per insertion wiii be made n cd case.

YOUNG GENTLEMAN, well educatcd, desires pos~iti&J WANTED.-A strong Board Company requires the ser-
with good companry, sound business ex1,i ene and good cor- vices of a thorougbîy competent an-c experienced Fîre In-
respondent, understands trust aind loan company w~ork, aisu suranct inspector. Liberal salary and excellent opportun-
stock, debentures, etc. Box 65, The Monetary Times, Churca ites for advanceMent will be given to suitable man. Ap-
Street, Toronto. ications will be received in strict confidence. Apply Box

17 Mon'etary Times.

WANTED. - Position of trust and responsibility by
young mari, ambitious andI energctic, with ovcr fifteen years e WANTEO.-Stock salesman to handie company with
experience in one of the largest Canadian chartered baniks bright prospects. Nature speculative but better and safer
(junior to manager inclusive). Hlighcst referenccs. Box 73, than mnanv so-called investments. No exaggeration necessary.
Mone'tary Timnes, Toronto. Apply Box 85, Barrie, Ont.

VANCOUVER'8,JUNE FIRE LOS

Vancouver's property loss by fire for the month of June
was $17,976, the insurance paid was $ i ,3oo, leaving the lass
above insurance $6,676. The department responded to a total
of 56 alarma during the rnonth, 4 Of which were for chimney
lires, 10 were fabse alarms, i was a smoke scare, 2 were for
fires outside of the citY iÎmits, 21 were fires where damage
resulted and 18 were for small fires where no property bass
occurred.

A complete bist of lires where damage occurred follows.-
June 2nd. Telephone alarm at 9.55 a.m. Fire în attic

of kitchen at 346 Union Street, caused by a defective chimney.
Building owned by E. Hesson and occupied by Mr. Belansof
and used as a dwelbing. Damage $200.

June 3rd. TelePlione alarm at i î,o8 a.m. Fire on roof
of Japanese dwebling at 469 Powell Street, caused by sparks
f rom chimney. Building owned by R. J. Jackson and occupi-
ed by I. Iwashita. Damnage $ioo.

June 5th. Telephone alarma at Lis~ a. m. Fire on roof of
dwelling at 3V8 Hastings Street East, caused by sparks from
chimney. Building owned by Dr. Glen Campbell and occupied
by W. Mason and used as a dwelling. Damage $50 cover-
ed by insurance. Telephone alarm at 11.55 a.m. Fire on
roof at 1303 Hornby Street, caused by flying sparks. Building
owned by Mr. Brehaut and occupied by Mrs. McEllroy,
Damage $îoo covered by illaurance. Alarm from box 523 at
12.40 p.m. Fire i0 kitchen at 343 Harris Street, caused by a
defective chimney. Building owned by D. McKay and occupi-
ed by Mr. Ingran and used as a dwelling. Damtage $150
cov'ered by insurance. Telephone alarm. at 1.20 P.m. Small
fire on roof at 12g Robson Street, caused by spatks from
chimney. Building occupied by Mrs. McLennan and used as
a residence. Damage $3.00.

June 7th. Alarm from box i5i at 3 P.m. Small fire on
roof of dwelling at 2171 Walb Street, caused by fiying sparks.
Building owned by C. J. Thornton and occupied by A. Grant.
Damage $5.oo covered by insurance. Telephone alarm at
4.40 P.m. .Fire on roof of two-story frame dwellîng at 385
Cordova Street East, caused by fbying sparks. Building owned
by A. G. Ferrera and occupied by J. McPherson. Damage
825.00 covered by insurance. Alarm from, box 541 at 6. So
p.m. Fire on~ roof of building under construction at 643
Harris Street, cause unknown. Building owned by Chong
T. Fong. Damage $ 15.00.

June Q)th. .Alarm from. box 412 at 3.39 a.m. Fire in a two-
story frame building at 1853 Second Avenue West, owned by
G.. Eastfield and occupied by A. Julian and used as furnished
cabins. The fire had a good start on arrival of'the fire ap-
paratus and quickly spread to'the adjoininir buildings on the
ýeast and west, both of which were practically, destroyed along
with the building where the fire orîginated. .Two other dwel-
lings also suffered slight damage from.this blaze. Cause of
-fire unknown. .Damage $9,825 partly covered by insurance.

June çth. Alaîm. from. box îo at 9.45 a.rn. Small fire on
roof of kitchen' at 815 Hamilton Street, caused by flying
sparks. Building owned by <H. Smithsoni and occuPied, by
Mis. Coninell. Damage $15. covered by insurance. Tele-
phone alarm ut 1.50 P.M. Fire on roof at' 1139-43 Georgia
Street, caused by sparks fromn chimney. Building ownied by
Tregent & Morris and occupied by Mrs. Trainor and Mis,.
Manuel. Damage $7 covered by insurance.

June î,th. Alarin fr-om box 12i8 at 10.148 P.m. Vacant
shack destroyed in the 2300 blocke, Cambridge Street. Fire
of incendiary origin. Damage $50.

June 23rd. Verbal alarm at 1.30 a.m. Fire in basement.
in the Parson's house at Saint Luke's Home, 301 Ce>rdov~a
S±ree±...a5t. cawsed -byx spotanctous combustion. Building

ownud by St. Luke's Home. Damage $55 Partly covered by
insurancr. Verbal alarm at 7.22 P.m. Smalb firc on roof ut

24 lainigs Street, East, caused by sparks from chimney,
Buildinig owned by Blanche Douglas andI occupied by Wong
Kee and used as, a restaurant and candy store. Damage $5.

June 24th. Alarm from box 228 at 4.08 P.m. Pire in wood
shed in rear of 236 Seventh Avenue West, occupied by Mrs.
McEw1%an. Building destroyed. Cause of fire unknown.
Damaýige $50.

June 25th. Telephone alarmn at 6.14 pIn. Small fire on
roof at 1.-47 Richards Street, caused by Rlying sparks. Build.
ing cwnted by Mrs. Logan and occupied by Mrs. J. Davidson.
Damage 83.00.

Jure 26th. Alarm front box 1319 at 2.15 P.m. Fire in a
two-story framne dwelling at 1452 Thirteenth Avenue West,
caused by childreni playt ing with matches. The blaze started
under the front verandah and did considerable damage tu both
building and contents. Building owned and occupied by R.
il. Greggor. DamagKe about 8î,5oo covcred by insurance.

Juner 27th. Verbal alarm (also box 36) at 8.40 a.m. Fire
at 332 Powell Street, caused by a leaking gas pipe. The
building, which wsa two-story frame structure, was owned by
K. Lavagnino andI occupied by K. Sawanda, barber shop,
Talasahia, clothes cleaner and Ito & Yamamoto, restau-
rant and rooming house. Damnage $1,250. Telephone abarm
at 10. 12 P.M. Fire in basket of binen in the kitchen at the
Vancouver Club, g01 Hastings Street West, caused by a light-
ed cigar being rolletI up in a table dloth. Damage $zoo
covered by insurance.

June 3oth. Telephone alarm at 4.49 a.m. Fire in a new
dwelling under construction at the corner of Walnut andI
Cornwall Street, presumably caused by spQntaneous combus-
tion. Both building andI contents were a total loss. Owned by
R. Hudson. Damage $4,200 partly covered by insurance.

Total number of alarms, 56; chimney fires, 4; false
alarma, io; property involved, $91,750; boss, $17,976; in-
surance paid, $11 ,300; boss above insurance, $6,676; hose
laid at fires, 11,250 feet; chemical used at lires, 1,380 gallons.

ANOTHER CAR COMPANY

The National Steel Car Comnpany has capital of $6,ooo,.
ooo, consisting of $3,ooo,ooo of 7 per cent. cumulative preferr-
ed shares andI $3,000,000 ordinary shares. The present
issue consists Of $ 1, 500,000 Of 7 per cent, cumulative preference
shares, and $2,000,000 Of ordinary shares, abl of which have
bcen subscribed.

The head office of the companry will be in the Transporta-
tion building, Montreal, and the works of the company will
be established at Hamilton, Ontario. The directors of the
company are Sir John Gibson, Messrs. William Southain and
J. J. Scott, of Hamilton; Sir Henry M. Pebbatt, of Toronto;
William G. Ross, C. H., Cahan, Mortimer Davis 'and Basil
Magor, of Montreal; William Barclay Parsons, W. K. Brice
and M. H. Coggeshabl, of 'New York city.

The companry will be under the management of Mr. Basil
Magor, formerby president of the Magor Car ComvPanY of
Passiac, New jersey, whohas been for mnany yeais success-
fully engaged in the ýmanufacture'Of freisrht cars of various
types. The works have been designed by Messrs. Barclay,
Parsons andI Kbupp.

The company's plant wibb have a cupacitY. of about 30 cars
a day, or about, t,oo> a year. rt expects to turn out cars by
January, 1913. It has waterfront ýprivileges arxd g00d Sh'PiPing
facilities. The duty on cars imnported fromn the Uited States
is upiproxîmately 3o per celnt. Canadiai' roads, ineluding the
Grand Trunk Pacific andI Caiiadian Pacifc, use an ,average Of
25,000 cars yearly.

August 3, 1912.
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';ýST"LO C KS A ND
MINING STOCKS

tap. lda Price
- > COMPANIES Aug. 1

Sub. 1912
soribed pý

cobalt

.....Bailey ......... 21 2
2,00..Beaver Con .... 5 5

'001Buffalo ..... _5 1
Cham.-lerk.iaO 18 171

5M0 1 Cyf Cobalt.. 22J 22à
6000 1 CobaltCnrl
80 iM Cobalt Lake ... .

î'oo i Poster . ... loi 10
Gifford ...
Great Northern «ý l

. Gould ....... 2
280 reen-Meehan- il '1
2,W Hargraves. ý- 4t

7 1 Hudson's BaY.
8,00 s Krr Lke.zpis

.. LittleNîpisSifl4

Nancy Helen.,
2500Nova ScOtia....

t( 1 Ophir ..... .... 1loi 8
Otisse ....

2500..Paterson Lake.- 7
1'68 1 Right of WaY .. 61:40 Rochester ... 2
5,000 -1 Silver LeaC ... 4 I1,0 1 Silver Queen. . 5 3,

Union Pacifie.
Temiskaning. - 7J3
Wettlaufer .... 50

.Am. Goîdfielda.
...... Apex...... . 24ýrqî9.. Crown Chartr 149

.. Dobie .............
.Dome Extens'n16 5

....» Eldorado .........

.. . Foley-O'Briefl 1
à. Ood Reef.

,<0> Hollinger, .11028

.Jupiter.254 25
2001Moneta ........ ... S

.. ..... Nor. Explort*n 250
.North Dame .. 1. 50
.Pearl Lake .... 19 18

.. Porc. Canada.
20 Porc. Central......

.. ... . porc, Gold . ... 23 271
2,000 1 Porc. iperial. 2 2

10.. Porc. Northern ...... i2,000« Porc. Tisdale ... 28,000 I Pre*tn E.Domne 31 2
1,000 Rea.. ... .... .... ....

....... Standard..
.. swastika 94 9

1001 United Porc. ....... 1l
.. West Dame ... -... .....

.La Palme.,- .. ......

.porc. Southern.

STOCKS AND BONDS-TABLE
NOTES.

(u) Unlisted.
TCanadian Consolîdsted Rubber

Bond Denoninations. S100, 1500 and
S1,000. btecl %;ugnpany of Canada,.

10,5m, ,o,. Sherwin Williams,'
100, $500 ana lî,4)MJ. Pennians, Ltd.,

$166. 1ý500 and 51,000. Canadian Cot-
tons, $100, $500anoul ,00. tQuarterly

Quotationa for CA>~nagas, Cr0 wn
Reserve, L-a Rose, NipIssing and
Trethewey wlll b. found among the
Toronto Exchange figures.

quotations of Cobalt and Porcupine
Mlning Stocks are those et Standard
Stock and Mining Bxcbanges.

Montreal Steel Stocka artecommonly
terned .Swltch*l on the Exchange.
They art quoted as Montreal Steel in
Our tables.

Ail companies nanied in the tables
will faver The Monetary Times by
sending copiea of aIl circulars 1ssued
ta their aharehoîders, and by notifin
us of any arrors in the tables.

* Also a bonus of 10% per annum for
1911.

**Trethewey pays no regular divi-
dend.%They have paid - 1908& 4%;

1974-1906 15%;, 19n 25%;, 1910,
I%.1911, W%;taJui< 1912, 10%6.

Moalgeal PrICes (ClO"e ThUr$d>
furDisbd b~ 4i B.« & Go.. 12 t.

Sacrmen tretM40ntreal
Figures in bracl<eta Indicate in foot.

ntsdate on which books close for
dvced. etc.

in thousanda

'0ýa'd Reat

15,000 15,00
4975 4.904
z,973 2,970

1,700) 1,28
6.00(l 6,000
6,667fl 6,547ý
1.000 1,000
4.000 4.000

16,000 15,975
2,000 2,000
1,0 1 1,000
2,207 2,20
M4.00 400

1,000 1000
2,510 2:500
71923 7,661
2.00ci 2,M)0
1,062 W94
5,000ü 4,958
4,487 4,151
1,9W 4,952

2.774ý 243
12:5M0 50

5, 100
3,M 100
25 100
125 100

16,000 100
5,400 100
1250 100

7.500 100
16,00 100

11250 100

2,00 100

300 1lo]
5,958110(
2,54e 10<
3,076 10<

1,000 1,000 700 10(
1,00 1,0 650) 10<

6'000 &.000
2,008 1,004
2,500 1,750
0- M5 2,443
1,000 W34
2,428 2,000

4,0002,0

1,00 735
700 .700

2,554 1,750

, 1,000
50 498

Bc

H
H
N~

N
N
N
N
0
P
Q,
R
S
S
T

T

'i

St. Lawr. & C. Nav ....
Toledo R1y.......
Toronto Rly..
Tri. City R. & L.. .-pref.
Twin City ..... ..com.
West ladin Elc.
WinnipegRec

Tel.. Uight.
Telege., Power

Bell Telephone...
Consumera Gas.
Dom. Telegr .
Kssninîstiuua ....
London Electrbe..
Mackay.......con,

.... .. Prf.
Max..là. & P'. Co. .(S)

Mont. Teîeg .:........

Ottawa, L. & P ...
Shaw, W. & P. ...
Tor. El«c. Llght ...

ftduotrlal

Ami. Asbestos.... .com.

Blk. Lake.cons,

B.C. Packers. a'**
B. C. Packers coma.
Burt. h. N.cOlIS.

Canada Bread ....
Can. Car............

108 107J

1931....

12t

84

154

941....

118 115
119

L7 . ..

...107

161
105i 102

107J
1lm 104

.. 112
116

9!36J

1454 14

940....

116 108

.....

... 26

116II

107.ôiii

146

êêi *~ô
iik îas~
165 1648
145..
1141 1144

1leu 10

70
94 9

150

294

...148

59 157 â

1014 101

Il 1 1 1 I .

- -- -1
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BONDS-MONTREAIL
~0TORONTO MONTREAL

Sae
DAWIL8Pri 1rv SlssalePirWe Pri7e Prce Pre .

BAK Prue. 3 Jly25Au. ended Aug. 3Ly 25 Aug.1 i en-
1l11 1902 1912l Aug 1 1911 1912 1912 Aug.

ritish North Amn. 8 .. 150 160 150 160 150
ornmerce ........... ~ 1 l>'i2 220 .. 2 ... 208J 222 21 ý22 .

aiton (4) ... ...... il .... .... 1.... 201 .... 202...... .... ... .... 199a4. ....
ochelaga.......... > ... 200 .... ... ........ 171 1701 .... 17U 180 1791 à

7lperial (1>........12 ... 2244 J20 ... 220 219 46 .... ... .... .... .... .... ....
lerchanta Bank. 10: I 1994à.-192 ... 192 ... 190 198 10i 193 tu d 9
letropoltan B an k .. 10 1. 97 ... 20 d00. .... ..... 20 M .U.7 . .luisons........Il .. 115 204. 204 ... 8... .. 207 2062020

~otei.....lot( 270 .... 2M2...... 21 ... 2,i9 268 219..... ... 218
atioale ....... ... .... ..... .. .... .... .... ...... j124 .... 135j .... 136 .

lew Brunswick(u)... 13...............2854.. 280 253à 26P 259
[orthern Crown (u) . -. 6............. .......... ...... .........
lova Scotia .... ..... 14 271J ... 277 .... 276J ............... 275 ..

îîtawa ........ ... .. 12 209 .210 .... 213 .. 2m,0..21..2
rovincial Bank (u) ... 6........ ......... ...... . .. àïi
îuebec ...-.-......... 7...... .....................0'13 '~1615lii
loyal Bank.. ý........12.. 27 .2.... 1 2w 2322... .228...
tandard ........ .... 13 219 224..... ... 2214 155 .... .... ... ».... .... .... ....
terling lu) ..... ...... 5
'oronto (5) .......... l5 2131 213 2101 -2o210 32244......22 1
'raders .......... ... 8 -... 145 1664 165 187 166 50 1543 142 167
Inion Blank-..........8 .... .... 1LW0,... 19..... ......... 150 15 ý 15>4174 157

COIIPANIES
Trust

bat, Trust Co., Ltd. 10 .. 1974 .. 2c54 .25................

'or.Gen.Trusts Cor 10y). 178 1074 ....17 .... 25........ .... ... .... ....
lno rs.....1 180 1518<> 178 1,M0 178 ...... ........ ....... .....

an. Per. Mtge. Cor. .. 9 ,... 165 .... 193 .... 202 730 .... .............
]an. Ld. & N. lnvt.. 8 162 .... ....lut .... 161 ..... ..... ...
en. Cam. L. &Sav.. 10 .... 195 . ... 195 . 195 ..................
anl.linveat &Loan ... 4ti .... 12 .... ïl 7572 5............ ....

om. Sav.& Inv.S. S. ........ 77 .... 77 8 ... ... .... ... .... .....
lt. West Perm . 9.............. 130: I .... 10 1...............
tam. 1'rov. &L. Sc-. 7 .... 131 ... 134 ...

îuron Brie . & S. 1 1...... 20 .... 200.... ...................
luron & Erie 20% Pd .. ......... ..... 195 . 195...............
op. L. &1. Co.. Ltd.. . 5...........................
,anded B.& Loan. 7 .... 7 l .. 4 14 .10................

.& C. L. &A.1Ltd.... 7 .. 113 .... 120 .... 1M ...
4ont. Loan & Mtge ........... ............. .... ..... 150 144 ZW4 165 D 15.
>nt. L. &Deb. Lon.. .. 8 .-. 162 -... 162 .... 162 .......... ........ ............ ...
>nt. Loan 20 % Pd...... ... ... .... a .... 152 ...... . . .

roronto Mortgage. .. 7 110.......11 . 3*................
rOronte Savings.....10......04 Mil 2............... ......
<cal Itatate Loan. ... 99... .. .... .... .... ..... .... ... ........

~an. Pacifie Railway 10 2434 2424 M6 '264 2751 274t 264244 242à Mt. 64 2751 27 7
~.P.R. new..... ... ....... . ...-
Detroit UJnited Rly ... 7 .... 70 ... 72 7i 75 734734li jjý
Duluth S.S..&A ........................ 5 12..........

..pref.
Duluth Super'r. .cons. 5 M3 3...7 5 76. j908
Halifax Electrie . 8...... ................... ..... 150 .... 151
-lavana Elec..pref f..... ... ..... ... ....

.com. 6 ..... . . . . . . . 9D .
Ilinois Traction. pref. 6 ùô ... -04 -;. .... 91 ....... 0949.....
ilex. Tram (2>.).........125 .... 125 ..................
dex. N.W. Rly.... ....................
din.,St. P. & S..M . . 3 .. ii 146 : .... 146 ii3 137J 116J j4flij>j i5à 151

pref. 7 ..... ... ...... .... tif, 152......... .... ...
llonterey.. . pref. 6 .............. .... ... ...... ...

dont. Street Rly. 10.........224& 223 ... is5
îiagara Navigation 8 .. 14................. ....... . .........
Yorthern Navigation.. 8 .... ..... ........ . ..... .. .... ...àl

North Ohio Traction .. 4 0t36 . .. . .. 0........ .

Porto Rico Rly ........... 66 65.....9 SI 804 Ob' su 79 76q
uebec Rly L. H. &P. .. ..... 50 .... 50 57 56< .... .. jî7ji

Rui.h. & Ont ........... 8 1.32 141 11814....116 tee 12la1 117J 11I i
Rio de Janeiro ........ 113J LI3 1461 1464 118 147 1i21l 1* f6 1416

'y t7 m7'1lài 253 155 14 1712.1774 2M 25111b2à4 "î
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lndustrlal
(Continued)

3 575
2806
1:7331J
7,640

1,5ff0

700
6.212 1

2:4

400
35,277 1

1.881 1
1,500l

750)

2,75,

2.5w0
1,275

750,

30,M00

2.000
050

2,160
t,075

800
R00

1,."0

31000

450

2,»0

1,500,

1,416

12,0
2,00f0

7.493ý

3,01))0

Issue 1

1,3

3,&I0
750

997

758
1.162
1,000

450

7,823
I.7

750

11.500

Conlagas (3>....
Crawn Reserv ...
La Rase..ý...........
Nîissing .......... Z
Trethewey..........
lot. Coal & Cake

Bell Tel.-.....
Black Lake.....
Canada Bread ....
Cao. Car. Fdy......
Cao. Cernent.
Cao. Col. Cotton ...
Cao. Con. Rubber..
Cao. Cottons .
Cao. Coov. ý.......
Cao. Fait ....... ....
Cao. Laco .........
C. N.R. W. R......
Coi l Cable .........
Dominion Cannera ....
Dom. Coal. .........
Dom.ý Cotton ....
Dom. Iran & Steel ..
Dom, Textile a ....

B. Canada P. &. P.
Blec. Dev'. of Ont ...
Halifax alecd....
Bavana BIet. --.---
Intercolunial Coal..
1amînistitluia. 
Keewatin Plaur Mitla..

L.ake of Woods MIII..
Laurentide Paper..
MNex. ElIsc. Ligbt ...
Mex. L.' & P....
Mant. L. H.&P
Mont. st. Ry....:..
Mont. Wareh'n...
N. S. Stee & Coal.

TORONTO

V-rîce price Prie IWek
A.9. 3 July i AuS. 1 Ied

11>11 11>12 1 1>12 Aug. i

0É1caa da Cernent ...
10 Cao. Cernent (1) ..Pref.

100, Cao. Cotton ........ 1001 . . pref..
100 Cao. Con. Rubber.,
1001 . .... pref.
00 Can. Converters...
100 Can. Gen. Eectric
100 CanP. Loco ... :*ComIGO I I pref.
100 Cao. Machinery.
1001 . Il . P*ref.

10 Cao. SaIt.... ........

100 pret.
100 Crow's Nest Passa..

Dia. Flint Glass ...
100 Dominion Cannera ..
100 1 Ilpref.
100, Dom. 1. & S. Co... .pref.100 Dom. Coal Ca. . .. Priait

Dom. Park ..........
O.o. Steel Corp'n ..

100 DOM. Textile..cool.
100 .. . .. pref.
10() E.-Can. P. & P ...-
100 Elec. Dev. oft Ont. pref.
100 Gould MI[g. Go- ..
100 I .. .. Pret.
100 lnterc. Coal ........ .
100 Il I ... pref.
100 Lake of Woods Mill....
100 I .. Pref.

Lake Superior ....
100ô Laurentide Paper..

100 ' pret.
100 Msalc Leaf Millîng ....

IN4 I .. Pref.
1440 Monarcli.......cool.

100 - ..... pref.
1410 Mont. Cotton ...
100 Montreal Cottoos ,Ltd.
100 I Il Pref.
14) Mont. Steel. ý........
100 . Il .. .. Pref.
100 N. S. Steel & Criai..
100 Il I pref.

100 Ogi1vie Flour .. ::
100 Iý I ... pref.
100 Pacifie Burt.......
100 Il .. pref.
100 Paton Mfg ..........
100 Peoman....com.
100 *1 ....- pref.
100 Wrn. A. Rogers... .com.
100 . . ... pref,

100 Russell M.C.....
100 l ... pref.

100) Sawyer-Maaaey .
100 I I. pref.
100 Sherwio Williams ..
100 I .. pref.
100 Shredded Wheat. .
1040 . . . --Pref.
100 Smart Bag Co...
100 Il.... tirait.
100 Spaniah River C.ca.100 .Pref.

100 Steel of Cao .. corn.
100 .. I ... pref.

If* Tooke Bras ..... com.
10V I. I....pref.

1ût] West Cao. F.M.
100 Windsor Hotel.

95 ....

91

7

7 .... ....

7

7

lu... ....

7

7 ....

1.

8.

12. 13 ....
7 110.4 1409

57 .

7 .... 9...

78 .
8........
7.

4iit .... 3k7

7o ..10 100

ffl ... "

5 .-. 70

6.
7 .6

41 10
92 91
25..
85..

115
550

1064

631 624

.. .. 70

.... 84

88
176 172

1124
110
.. 42

16...

700

3,4
10

71K) 770f

60 5

.à

7102

capital
thoo-ads

281

414 104

115
17

sIwi
10

924

115 171
1124

iiÔ4 110
110

100 147

390

924

84
8978

1: 1, .

f2 127

75 52

13 42

554

137

87..

fit3,4..

74

I 11144l

!?0A4
143 2

4130

36

173

21.

25

17 5 13

175.... ..6

10....... 32.

14.5 850

.70 (-3

.12102
.6 lai

86 687 q4

mi41 119 1 97

.M9117il99l984 991

. .. l .. . .. l t . 100
gi ...9534s 9

981 98 99.... W7

.10»10-10 0.

.80..... .... .... ...

.10.. .. ...... .... ..
.11.. 0 ... »....11.....

.:!_ CA ., _ __ .

!98!. ... 0 ... 100

MONTREAL

Price Price Price WeI
Augi 3 Ju15ý 2a' Au g. I -nej-

141 2.1 2 25 121 .fil 7à . 4 7;1 4>
118 Il4.. 1441 .. ..

à4, 1l7 V54 17 il..

.. ... Il 4>i 12 il 15

61............. .....

1(1', 103 loi 1(e2,14 14
112 11 141 145 :5 14414 Ul

III) 135 17, 1~4

->4.. 1(;" 1014i 14>2 1:1 7

103 95 [. 14 110,,

504 lit.

.ap. îo
hou~ds ~

Auth.
orleed ~.

p 2,14(40 I
2,5044 I
34554 I
1444444 .25

100 I
2,5044 141

75 14444
5,0440 100
5,000100

5001

Alberla CaiOl
AI h-rta Cou1l ,.
International CI..
P'ortland Canal.. .

Burton saw,,,
D'miio Troît.
Grea stIPerol.
Nugget..... .
Va. NnCOl

24 lStwrt L.and..
1511411C. lIak. Coin...

10i.0(44>100I BC. Per. Lr. ..A
1.04444 14>0 13B. C. Trust . .

1,000l 1444 Na tIonal Vinance..
.Criwn CerI.
.Nthern Cert

1,0044 10) Placiltic Voa ire.

2,>410Prudeotial lIn. CI.
à,ff144 1 Arn. Cao. OLI..

144,000l 1 AilalIgarnîed- Dev.
:;.544 M.1. Cao. IPaçîllc ()I.
'254m> 1 K-Ot eOay Gold...

7,000I StM CandaCrtio l.......

2,5440 1 LLuCkY JiM.
1.54>0100) Nicola Coal.

1.,7544J 1 Ram. Cari.
3,000) 1 Royal Col .

.S..A qerint.

SJutlyItiJly4

.t Bd. Ask. Bd4. Asc

'24. 21

144 544 24
144 . .. 3217

44 126 110 12016

lit .... 112

14> 134' u .... 4
10 PHI6 .... 14>6

'14) . l. r264 ... 4
10>4 10>7 144 lits
1120) 13C2 1204 130

10 2l ... 30 ...

1012. 11,2 15 120lu
5 7

. 4......42........

f;..3 74 65 71
.... 5 64 6ï

VICTORIA STOCK EXCHANGE.

CsaP-.In
thou 'ds

Author.
lied

2500!
'1,àl0

150

250
2,500

2,000
51000

10

1500

<CONTIt4U&D ON PAGE 264

Liman

.50 C.N. West 011..
1 Cao. P. OU of B.C...
I MaIricopaOî -..
1 lInter, C. & C.

100) Nie. Val. C. & C..
1 Royal Collieries ..

10l We'st'rn Coal &Ca.
100l. C. Pack'rs Cam.
SC. N. P. Fisheries.

100 B.C. Perm. Loani..
1010 Domninion Trust..
100 Ot. West Perim. (a)

50~ Paciflc Loan ..
à Stewart Land..
à B. C. Copper. -

100 Cao. Consd. S. & R.
100 Oranby. .......
1 Coraoation Gold
1 Rooteoay Gold.
1 Lucky Jim Zinc..

1 Nugget <SoIS .
1 Rambler Cariblc, .
1 standard Lead...
.Glacier Creck.

.5Portlanid canal..
1, Rd CBiff ... ..
1 Stewart M. &r D3.
J I<askiOOGec
isoowstormn

July là Ju1y 26
1912 loi,.

Bd. Asc Bdll Asi

... .A... 8
11 7 .... 10

7 12 .... IÀ
il... . - . .

33 41 35.li
... 60... 50

vp 145 15 ..
123 .. 2130
130 13.5 1.3u ..

.0,.... ...
51 61 .54 il

4.5 . 5

do 441 404 47

IF9 28 19 26
32 40 M. 6..
61 76 #15 71

L50 185 150190O
. 1. 4 14

32..2.0.,. 30..

WINNIPEG STOCK EXCHANGE

tho'ds~ ~Price PrIce
C i.lE July ,22 Julyz21

5 540854 Cao. Fire.......i 1150 ..2
4114Cnaa Landed... 84.......

.14Cty & Pro. Ln. lui44 .. 14» 110
IXK)0--0' CI-,rn.-n & Trust, 8 ... i44 .. l0h

Sorn.o.toPart pd
S1~npleLan S103ilO1114 11-1

1'rpu 11,2 1512 15
1.35410 G.m W. Lie5%Pd.1 .314..

2,3041144 . estP.t . il S 4> 13 1 i35 1 31
1NA104 Pome .&sa%'gý 44 14 145 il(; 11cl

2,544>10 North, Crown 6 .,

SCrown Cert. ........ l7 lim0 95.- loti
SNorth. Cert........ 14 1 4 .- 1 1441 14.44it

SNrtMot24% 2.2 ... 125..
1',70 i âO Northern Trt 7 1344 138i 134> 1:18

S.African Secript......275- .. 12-4)
544 t l4 tndard Trut'. 4 .. 171, ... 171i

6.4>4 l)00Wnpe Electric 12..........
S141' Wpg. Lnd &Mr

l10Wp.'atiG~ pI. .i 11

VANCOU VER STOCK EICH-GL

102ý .. 1012 100 .....:

Ogilvie Milling- - - - -Il, iîâ ....... 1. u t
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CANADIAN ,SECURITIE-1S IN ]LONDON
Dom, Prov. ît M. :M Price
Goyerunselt lsues July 18

DOMINION
Canada, 1913. ..... 4 101 103

Ditto, 1991
4 

..... 34 96 48
Dtto.3 lm.. .... 3 Si; 90
iîtto. 1947 2j 77j, 79à1

Ditta. Can. ac. L.O. *st"okh S4 i à 96
DÎtto. debs. 1912........4 100 101
Ditto. 1930-50 stock ... 34 94 95
Ditto, 1914-19 ............ 31 99 100

PROVINC~IAL
Alberta, 19M8...._........4 98 100
British Cilumbia, 1917 .. 44100 102
. DItt. 1941. ..... 3. 834 81j

Manitoba, 1M .... ::. 05 107
Ditto. 1l28........... ..... 4 98 100
Ditto. 1947. ............... 4 98 100
Dîtto. 1949.. .1...... .... 4 9 0
Ditto, 1950 stock ....... 1..4 98"S 100

tqew Brunswick. 1984-44..4 98 100
Nova Scotia. 1942 .......... i 88 ro
<Dîtto. 1949 ....... ....... 3 77 79
.Ditto, 1954. ... »........ ... 3489 91

Ontario, 1946. ....... 91 93
Ditto, 1947...............4 ? 9 100

Quebec. 1919 ... ...... ..... 4di100 102
Dîtto. 19t2 .............. àEl ....
Dîtto. 1928 ..... ....... 99 10
Ditto, 1934 ............. 4 100 loi

Ditto. 1937 ...... ... «....3 P3 M6
Saskatchewan, 1949 ... 4 98 100

Dîtto, 1951 stock.....4 986 1)94

MUNICIPAL
Burnaby, 1950. ý.............4 S5 97
CaI4ary. 1930-40..ý........4 q9 101

,Dîtto. 1928-37.. ý..........dl4100 102
Ditto, 1932-42.. .... , ..... di 99 101

Edmnonton, 19I5-d7 ......... S 102 108
Dîtto, 1917-29-49, ... 499 101
Dltto, 1918-305:::::. 4 8 100

Fort William. 1954...., 4400 104
Hamilton. 1934 ........ 495 97

Ditto. 1930.40........4 95 a7
Maisonneuve. 199....44 91 101
Moncton, 1925 ........... 4 rd 99
Montreal, permanent db. st'k 3 75 77

1)1110, 1932............ 4 100 102
Ditto. 1933-----------------..Si9 91
Dîtto, 194 ...... ....... si 890 1
Ditto, 1942..0 ............ 810 1
Ditto (St.. Louis) ......... 44104 106

Moose Jaw 1980..........4 99 100
Neiv Westminster. 1931-61. . il 99 10
North Vancouver .......... 14os 100
Ottawa, 1913 ... ...... 4100 102

Dîtto, 1926.46........ 98 100
Pot GJrey, 1930ffl ......... 49 97
Port Arthur,13040 441 9 100
Quelbec. 1914-18 ........ _....44 99 101

D»tto. 1923..... ............ 98 100
'Ditto. 1958............... .4 98 100
Ditto. 1962............... 31 88 On
Ditto. 1961....... ....... 4 98 100

Regina 1923-38..ý... ...... .S 6105 108
Ditto, 1940-50............4 di 9 loi

St. Catherine's, 1926 .,. 4 96 98
St. John, NB.,19U ......... 4 97 99

Ditto. 1946-51 ........ .... 4 195 97
Saskatoon 1938ý ........... S o08 10

Ditta, 1240. ............. 449 9
Ditto, 1941451 ............. Ï 9198 ý9

Sherbrooke 193........ 41 99 100l
South Vancouver. 1961.*: 4 92 94
Tor'oto. 1919-20 ........... à 1012 104

biitto. 1922-28 ............ 4 96 98
Ditto, l9»913............ 4 97 99
Ditta, l929............. Si90 912
Ditto, 1944-8ý ............ 4 96 m5
Ditto.1938............ 4 97 l9

Vancouver, 1961........... 4 98 100
Dîtto, 1932,............. 4 98 100
Iltto. 12.... ... 4 98 lw
Dîtto, 174... ... 4 98 100
Ditto, 195"-1.............. 4 ' J7 9
Dltto, 1952 ..... .......... 4 96J 97,

Victoria 1920-60..... ...... 4 98 100
Ditto. 1962 ................ 99 98

Westmount 1954 .. .......... 6 97 9-9
Winnipeg, 1914 .. ý..........4 101 lob

Ditto, 191336 ............. 4 98 10
[Sitto. 1940........ ....... 1 97 99
Ditta, 1440.80 ........ .... 4 96 98'
Ditto, £73 paid.........4 ,7;j 7?,

RatioadaPrice
July 18

Alberta and Gt. Waterways
mort, bonds............ 111 113

Alberta Railway. $100 ....... ..

Algoma Central 5% bonds.. 99 101
Algoma Eastern 5% Bonda. 05 97
Atlantic & N.-W. 5% bonds. 109 111
Atlan. & St. Law., 6% sh'res 146 148
Buffalo & L. Buron, Ist mor.

534% bds .............. .131 134
Ditto, 2nd mor. 534% bonds 131 134
Ditto, ord. shares, £10.--124 13

CaIg. & EdmIn. 4% deb. st'ck 99 101
Cao. Atlantic,4% bonds. 92 94
C. N.. 4% (Man.)>guar. bonds 97 99

Do., 4% (On.D.) 1:1 mn. b'ds 97 99
Mo., 4% deb. st'k ..... ... 92 91
Do., 3% (Dom.) guar. stock 824 S
Do., 4% Land Grant bonds 9t oi
Do., Alberta, 4% deb. stock 96 98
Do., Saskatchewan. 4% db.

stock .... ..... ........ 96 98
Ditto 3% stock.......... 90 '192
Ditto 2,delà. stock ... 106 108
DittoAlberts.33% deb. at'k 90 * 92

C.N.Ont.35%%deb.st'k .. 89 91
Do., 35%% deb. stock, 1938 .. 89 91
Do., 4% deb. stock......92 94
01110, 31% debent. stock 90 91

C.N.Pacific,4% stock . 984 94
Cao. Nor, Que., 4% deb. stêck 91 173

Do., 4% lat mort, bonds... 90 92
Canadian Paciflc, 5% bonda.. 102 101

Ditto, 4% deb. stock ... 102 101
Ditto, AIgoma 5% bonds .. 109 111
Ditto. 4% pref. stock ... 99 104)
Ditto, shares $100 . 2U2 273J

entraI1 Counies. 4% eb..92 94
Central Ontario, 5% Ist mor.

bondsq....._......... .10 4 108
Central Vermont 4% bonds. . 93 96
Daw. Grand Forks. 6%dc. ît'k ....
Detroit. Grd. Haven, equip.

8% bonda...... ........ 1958 111
Ditto, con, mort. 6% bonds 107 110

Dom. Atlan. 4% Ist deb. st1, 97 99
Ditto, 4% 2nd deb. stock .. 98 98

Duluth, Winnipeg. 4% d. stlk 91 el
C.T.P.. 3% guar. bonds ... 79 81

Do.. 4% on 'Vis . A......94 96
Do., 4% I m.bds(L.Sup.br.) 94 98

Sdeb. stock ... 95 P7
Do., 4% b,,ds (B. Mauntain) 94 96

G.T.P.. Br'nch Lines,4%b'da 97 99
O. T.. 6% 2nd equip. bonda .. 109 111

Do.05 deb. Stock ..- ,120 122
D.. 4% deb. stock......97 OR
Do.I Weat. 5% eb. st*k 121 123
Do.,:.: Cn.4 deb.sat k 98 1oi0
Do.. W.'Gy & r'e 7% b'dg 124 129
Do ,4% guar. sitock..... 91 l
Do..S 5 ist pref. atock .... 111 113
Do , 2ndfPrefstc.. 911 100
Do.. 4' Srd pref.aol..
Do., ord. stock ..........

G, T. Junction, 5% mort. bd& 104 1le
G.T. West'o, 4% litmort.bds 92 01

Ditto. 4% dollarbonds *. 93 95
Manitoba S. West rn, 5% bdas 110 112
MInn. S.P. & S.S. Marie, lst

mort, bonda (.Atlantic). -. 100 102
Ditto.Ist cons.nortt%bds 98 100
Pitta. 2nd mort. 4% bonda. 97 99
Dîtto, 7% pref.,$0 15 18
Ditto; comnuon, 1100.. 148 150

Dit,4% 1.esed Lin. 8111. 89 91t
Nakusp & Blocan. 4% bonds. 95 97
New Bruni., ist mn't. 5% bds. 110 112

Ditto.4% deb. stock . 99 101
Ont, & Que., 5% deli. stock. 122 121

Ditto, sbires, $100 6% .. 145 148
Qu'Appelle, Long Lake, 4%

deb. stock .............. 92 94
j Q & L.B t JPr.lien bd&.... 90 92

Dî5tto, 5'L lit mýort. bod.. 61 63
Ditto, incame bonda, .. 10 12

Que. CentraI, 4% deb. stock. 98 *10
Ditto, 3%2nd deb. stock...« 88 86
Ditta. 7% incoso. bond$... 1M 13S
Ditto. areans, M28..._271 284

S t. Lawrence & Ottawa, 4%
boilds .... ............. 97 #9

]RaIlroad-(Cont'd)

Shuswap &Okanagon.4%lbds
emiacouata, 6% pre. lien bds
Ditto. committee certs...

roronto, Grey & Bruce,4%bds
White Pass & Yukon, ah., £10
01110. 5% isI mort, deb, stk
Ditta, 6% deben..

Price
,J.Iy 18

90 92
99 101
37 41
99 lot
21 Si

92 94
90 93

Banks

Bank of Brit. North Ams.. £50 79 81
,an. Bk. of Commerce. $50.. £22î 234

L.and Cosupaasles

Alberta Land, 5% stock ý..
Brit. American Land, A. £1.
Brit. Col. Fruit Lands. £1...
Calgary & Edmonton Ld.. ha.
Canada Company, £l1ý..
Can. North-West L.and, $1.
Cao. Dom. 0ev. prf. 7/6 pd.
Can. City & Town Properties

pref. 1218.. -..........
Can. North. Prairie Lands, 85
Canadian Wheat, £1 .
Hudson's Bav. £1 .
lnvestment of Canada .

Ditto. 4j% pref. stock..
Land Corp. of Canada, £1..
Manitoba &N-W. £1. :ý
North Coast Land, 5 .....

Ditto 5% debs......
N. Sask. Land 6% Bonds.
Scottish Ontario Land £

£2 paidý.... ... ý... .....
Southero Alberta Land, £1..

ýDitto, 5% deb. stock.-
,West, Can. lnvest.5% pref.£1
'Western Canada Land, £l1.

Ditto, 5% deb. stock ...

Louis compailles.

British Cao. Trust. £3..
4j% pref. £5

Brit. ltmp. Tr'st, pref. ord.£t
Con. & Amerîcan Mort., £10.

Ditto, Ilîtto, £2 pad ...
Ditto, di% Pref. 410 O..
Ditto, 4% deb. stock ...

Cao. & Empire Trust..,
Do. 5% pref. stock. ...

ldn &B N.ArC .m.. .
Dîtto, 4 % pref. stock...

N. Brit. Cao. inves.,£5.£2 Pd
N. o! Scot, Can. Mortgsge,

£10, £2 pd............
Ditto. 4% deb. stock ...

Trust & Loan Of Canada, £20).
£5 pd ...............

Ditto, do., £Spaid ..
Ditta, do.. £1 paid ....

islng E
7
olpaules.

Casty Cobalt, £1 ........
Cobalt Town Site Silver, £1.
Hollinger, $5 ............
Kerr Lake, $5 ...... .....
La Rose .................
Le Roi NIo. 2. £15.....
North OntEarton.l

Ehseefaneos cé,'i.

Acadia Sugar Reffnlng. ord.
t£1 ... ....... .......

Ditto. pref. ...... :.....
Ames-Halden.McCready, î%

GolO Bondi ...........
Asbestos and Asbestic, £10.
Bell Telephone 9% Bonids....
B.Col-Blectric RY.,4i% debi.

Do. 4A% pertp.cons.deb. atk.
Do.Vanc'v'rPow'r.41%d'bs
Ditto. 5% PIref. ord. î tock.-
Ditta. def. crd. s tock ,..
Dîtto, 5% pref, stock..

Calgary Power .........
1)itto, 5% bonds.

924 93
9 10

28 30
84 9

1 1

91 e4

3 3
14 1

1
997
9697

8 4

101 101

141. SJ

107 109
91024t

103 105
118 123
1116 Ml1
106 *109
50 56

25à 974

Newfoundland 0
bd s. 1941.8 a

Dltto, 4% ins.i
Ditta, 4% i. i
Ditta. 4% cons.
Ditto, 3% bondE
Diltto: 31% lns. s
Dit to,3 % aloil

Anglo.Newfaundi
ment, 8% 4mb,

Ex B Dividend

a11111t 3i%I

d Develap.
stock..

PUBLIC DES?

Es-
Canada .........
Rogland ý......:::..
I'nu Redemp. Puind..
4otes ....... ........
inks............ "la ...... ............
opou nts .............
I Banking Accounts,..

Debt ...........

king Pun"'

i.......... ....

i...... ........

t te S0thJune - .
it to 81 st May ....

ebt ..........

1918

4,796,061 M5
264. 616 42I

Il4,666,031 9-5i
12,937,722 40
8.934,398886

11.920.486 6)7
23,41181681;

M89l040'190 OP

2.29638ý2 771
127,844,o86 23f
173W4455 28

81eiw~

svnsAlle Bxî'sszrrusî ON Ac-
00135T OF %COOOLIOATREo FIJND

iîiam....... ...........

Post Office..............
Public Works. alas&Cnl
%Biacellaneous.., ..............

Total,.....................

ExPasNrruUS ...................

EXPawoITREul ON CAPITAL
ACOOUNT, 13-

Public Worka, Rallwaya & Canals.
Rilway Subaldies.......... -...

Total to 3Oth
Jupe 191'2

$ cIa.
26,6948,9q18A7

4,82.3,M4 70
2 Mo0om00
2:801:911 09
1 .213,875 96

37,M8,1111 f2

12,481,981 Il

1,9,5464N

1,533,WO 4f

UNRE VISED STATIENENT of
LAND REVENUE (jane, 191

SouRca osp Ralvimu
1 1-

EXCISE-

Spirits ..................................
Malt 1Liquar .............................
Malt....................... ........ .......
Tohacco. .- .......... ...........
Cigars .. ...... ....... ... -................
Manufactures In Bond. .. .................
Acetie Acld.,....«........................_..
Seisîsres ..................................
Other Recelpti ............................

Total Excise Revenue ...................

Metbylated Spirits ...... ....... .. ........
Peries ....................... ............
Inspection of Welghta and Measures .... .....
<las Inspection ....................... ... ..
Biectric Llght Inspection ...................
Law Staipi . ......... ...................
Other Revenues ............. ..............

Grand Total Rivanue.s ......................

GOVEENNIENT FINANCE

Ruscliauouî<Con'dî P,
Jul

Canada Cement, ord-...28
Ditto, 7% Pref ........... 91,
Ditto. 6% 181 mort, bonds. 101

Canada Iron. 6% des .. 96
Canada Car and Foundry... 86

Ditto. 7% pref. stock ... Ill
Ditto, 6% debs ..... «...... 1114

Canad[Îan Collieries. 5% debst 901
Can. Cottoni 6% Bonds . 87j
Can. Gen . Electric ord.. î 100i 14

Ditto, 7% pref. stock ... 120
Can.Mmn*r1 Ruh'r6%deb.stl> 91
Can.N.Pac.FishS%deh.stock "34
Can. Pacillc Lumber 6% bds. 86e
Can. Pacific Sulphite. £1...
Cao. Steel F'nd's 6% lI mor 1074
ýCan. W.Llmb'r,5% Deb.stocl, %91
Cascade Water & Power 44%

bonds ........ »..... .. 9Cockshutt Plow, 7%, pref...1984
Col. Rr. Lusober 5% deb. Sk 87
Dom. Iran & Steel.5%con.bld% 4114
Dominion Sawmills.,6% deba 12
Elec.DevelOP.ofOnt.,5% debs 944
Imp'ITobacco ofCa.6%pref 1l
Kaministiuia Power .... 128

« '5% gold bd's loi
Lake Su parier. com mon ... m

Di lIn. 5% gold bonda ... 46
Ditto. 5% income bonds... 804

Lake Superior Iron,6% bonda 83
LakeSuperior P'r6% gd bdla 9811
Mond Nickel. 7% pref.. £5 ... s4

Ditto ord., £l1............ I&
Ditto. 5% deb. stock ý. 06

Monterey Rly., Powerô% laI
mort, stock........ .... go

Montreal C eston, 5% debs.. . .96
Mont. Lt..îleat & PowerS100 23ý5
Montreal Street Railway .... 240

Dîtto. 44% dehaý..........100
Ditto. ditto (1908) ....... 0lf

Mont. Water. &c_. 4 KPr. lien 984
Northern Light & Power 5%

gold bonda ........... 09
Nova Scotia Steel.$% bonds. 95
Ocean Falls, 6% bonds:...75
Ogilvie Flour Milîs ......... 30
Pennians, 5%gold bonds, ... 91

Prîe Bos. 5%IstMor. bs.86
PrYce Jones, 6% pref_. 14 _ l

01110. 8% lat mort, bonds.. 100
Richelieu & Ont. Navig.. new

5% debs ...... ......... 97
Royal Bie. of Montreal, 1;%

detsa.................. 99
Shawinigan Water &Power.

8100... ý. ....... ...... 159
Ditto. 5% bonds ......... log
Ditto, 44% deb. stock . 0l4

Spanish River Pulp, 6% goId
bonds.................. 96

Standard Chemical of Canad.
7% pref. stock......... 94

Steel of Canada. 8l% bonds.. 101
Toronto Power, 4% deb. stk 9,94

Ditto. 41% Con. Deb. Stk. p9
Toronto Rallway. 4è% bond« Ilq
Toronto Eub. Rly, 41%debitke 91
Vanc'r. Power 43<% deb. atk 97J
WeCaoa. Collierlea. 6%deba 91
W. KooteoaY Power 6% bds. 1054
W. Cao. Pleur MOil. 8% bdî 102
W. DOM. Collierles. 6% deba. 70
'Win~'g Elec. 4K% d'b. stk.. joli

1 r4wtouutadl Seouratles

1
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TRADE 0F CANADA BY COUNTRIES

MoRTH

Couirrasa 9

Imot. Exporte

British sm4.sre
United Kingdom..................53.2 4.810,31Austraie,..............................44,458 148.173
Bermuda.................... .................... 106 12,1219
British Africa --

East.. ............................... .... .......... 96
Suh.. .......................... ...... .... 1161 H0,7W

We t................ ..... .. .- .... ..... ............. 4,5
Biihast ladiies ... ............................... 19 ,1>28BtîhGulana.............. ............. ..... 87.7

Honduras................. ... ............... ..... 31
West ladies...................... ...... .0294 15,3,4lot

ttin i ............................................ 6010
"Lions H~......... .......... ....... .................. (

Matae..... .......--.......... ............. 288 4,123
Newtoutndîand.............. ............ ...... 20,001 94,2if
N*w Zealand ... .............. ....... ........... 406 7,&14
Otier British Colonies............................ ... .......

Totale. British Empire............... ... 7,407J767 5ô.276.733

ArgentIne Repubîc ...... ........-.... .......
Aupstrla.Hungary................ ...........
Azores and Madeira la... ........
Dewgurn .....................................
Brazsl....................................
Centrai Amerlean States ............ .... .. ý..
China.. ...... .................. ..........
Chie................ ......... ..............

Cuba................ ..............
Donrk.. ............ ....................
Dan. W. ladi.....s......... ......... .........
Dutch H. ladies.............. .... ..........
Dutch Gulta ....-....................... ....

Bgypt, ......................................
France.............. ...
FreonchWest I..........................
GerncbWe ... d.s.......... .............
0 ecre na............... ..................
OReeaiî . ........................... .......
lswii. ........................ ........-..

Hlin................. ...... ............
ltaWy-................... ..............
japan .......................................

M141*51U m St.Piere.... ..............
M exico. .. .-.................. ....... .......
Mi l o a ndS... Pi.r.. ........... .... .......

PN0r............ ............. .........
PhiippneIsind.....................

Isoat d Ro ....... ...............
Portgil..........................

portugee Afia.................
Roumaiea.............................
Russa- .....................................
Son Domingo . .... .............. ..........
Siam .................... ....... ..... ....
Spain ..... -........ ..... -..................
Sweden.. .......... ......... .............
SwItteriand ................. ...............
Turkey --- ý........... .............. .........
United States ............ .......... ......

Alskia- -.- >.................... .........
1.S. of Columbia............. ......... ......
Uruguay.....-............ ..............
Venesuela ....................... .........
Other foreiga countries.... _......... ...... ...

Totale, foreitn countries ......... .... ... »

Grand Totaies......................... 

270,(M0 132,893

127.397 177.706
80,581 3,515

..1..92.. 2,972

1.799 ,

........... 122.612

ss(:00) 225.850

17,499
99,537 1.2P2

1319 487

.50)
183

59.407

27.5 25,i13
18,847 4,782

198,175 1,2m0
37,880l 261

21,947.138 6,421,517
2.760 889
1,071 2b8

74,1127 5.500
3891 1.0-56

-31.514,187 11,377,700

îïz.,867

O.P APMLt TwELRP MIoNtH

1912. 91

B INDINO MARC"

1912.

Importa. Exporte. îImporta. Exporte Importsa Exporte.

8,1312 5, 3477 100,863,168 137.,1W8.711 116,ý807.414 151,85505

697 1,143 478,01 11,514 242,415 2,.172
8,06 ('Io4 222.8117 2,2.1 1219 2,414,813

3.8j73 3I,3à t320.........,72 1
453,463 14,;X7 4,370,445 13.41m,0755 0,51,9

li04 .871 3,877.116i 6173à 5,2,2 83,536

%8t. 115.764 6.'W2,.295 4.113.270............,M73
1.3 ... ,"2a& 11I6,)7 11294 125,759

WS,629 62LM8 0 780,%54 581,339
17...... 361 458

157,778 81.767 907.104 1,0.7 13137 ,4,8
3.78 ........ 6.7M3 336 16.2 58: ),53

9,380.5 f,'l'36,107 *lâ3. t814..174 137.8i4.16 _1015.2

3131,4M5 231.617 2,30m)8.M3 3,921,706 3;,007,569 2.975,164
871 161,021 1,82,7 156.98 M 1 ,538.577 6b,885

211,647 . 6.4 3,571.304 2,773,444 362718. 3,732,222
M.,618 4,316; s# 125.3LI1 1,02,29 1071iff 773,81M

2872 3,6 105,011 1265 17t,514 l1T2,303)
2317 22.711 68.08 5282 5147.947 419,826

41 4 18.98 19250 0A,65 178,253
75,6 0 7;1 1.8.3 1,845.16 148.0 201.8
8.:67 2 15,6126 M8,807 413,05W 48,361 309,055

S...... 80 144.184 1916 710579 11,443
1.10 ,46.31) 2,551 1,825,578 7,001

futp 295 46,411 À7,950l 57.710
42.ll 218hp

1,0K17,198 5.0 1 3731 2,7,Z9K2 11,744.814 2123,7Q5
3,49 4,: ,2 21).921................ 2:4321

824 5~,f,0216 2.1

27 812 1.642 45.67 15.347 s265 8,644

S 47,74i 28 26,218
3176.768 84,501 1,820,578 3t47 (Il9 2,4,.iX2 1.782,7126
121,91) 21,8231-1 9682.168 37 9.,r70 1,f.14,22 25.

207430 19.685 2.2.4 1.01 2,615,035 487,W6

100 9,5,219. 1,270,807 1 80955ô7 45

59.w27 2913 4787 412,1115 316,759 619,673
2.4m5 .... . .. :121.410 - - - .- 2129,28.. 476 0 7,638i 34,466 167. 134 112,873

.'o 37.tw4 5830 70,8441 22,524
1 129 à Mi6,23 7 8K3 689,62

<10 18,0 88.615l 1259,5l2 74.3901043...........170.142 ...... 72,819
..... .. 61 2,51o 140,130l 9M7,195

181i6% ff4,048 18571 637,5612 1,211,474,
îso2~o 4,170 76.9 1,355 1,176.587 29,254

5î,499 59 . 177 2793 ,7.211 114,564
61MM 4.1 715 106.983i 329,71 1-29,314

200 115 2.,438 3.,12.910 22,6731 3.5800i11518
NÙ.76 .32,484e W3,01.3 17,91 4M5,316 29,6l1

32.1&5.712 ,960o.626 M.4,14739 119,203,301 396,?58.179 12,534.ý99 3
2,015 2,w40 238,5'W 475.233i 164,249 362,440

1.0117 1 I1,298I 37 478, 100.641 28,55
48 ~ 14.5'24 6.1%0 7730, .M570 191,642
II2 2.9w2 90.83114 5 2.995 131,1443 23,301I
6,f25.............0.352 81152 gl'.504 __ 2,532

M4659 15633 32.46.7 142,f1460.191 _409,49.886 14,12'9-
44.858.45 15,439.3M0 s61.898.0Y24 '97,196,56 647.6, 1,1,5

16.sas.893 s759,M0,3W956,9,3

Whest, Oats, Bar1.y land Fiai la Store at Terminal Elevators and et Public Elevators
la the Esat for the WeuIk ended july 12, 1912.

Wheat.-Grades-

Ne. 1 Hard,............... ...... ....
No. I Northern....-.....................
No. 2....
No. 4 Wheat...................

o t . ..... .... .ý>... .......... . .

Totale, Wheat........ .......

Gats-Grades

No. 1. C.W...................
N.2.*..ý..................

N. 3 ................ ...........
Extra 1, p* ....................... «
No. 1. Peed .............................
No. 2, Feed..... ...... .............
Other..... ... ..-.. ».......... ........

Totals, 0515.......... ......

Terminal&

aBushels

$1.524

56M,47:

33.505

4,957.123

Terminal$

Bushels
53 374

1.106,264
151 POI
296,1L95
160,493
113(1941
d7l,522

2,35,3

HasteraTrapnder.

Bushela

lSQ.41I
162.983
688,920
61~,926
351,810
631,1)36

1,101,950

3,714.693

Elastern
Transfers

Busheis
3.8710

1366110
1w,1429
184,5M7
14,3M6

1,8477
284ffl0

2,087.7W3

93t

-1,LIU

1.55 1, 312
740,115

373,98

Totals

Bushels
57,214

2J-'2,571
234 M6
480.752
294.843
122,11
756.12

4.133,142

13*rty-Grae,3Terminale SastemfBarly-GrdesTransfers

ilushels BusIICIs

No,.$ Extra ............................-
No. 3.ý....... .. . 24,4 69.....O,122
No. 4 ... ,29 8.743
F eedd ....... -
Rejeicted . 952 2M

O t h e r. 61,296 24.638

Total. B a rie y . 4.........,7

Flax--3rades Terminais

t - !! 1-

No. 1, North.western.......... - .....
No. 1. Manitoba........-... ...........
Rejected.-.... ............... -...
Other,............. ............

Totale, Fla x.......... .......

Bushels

43,86
98,208

51,377

Eastern
Tranfers

BuSbeli

77,031

Totale

Bushels

19,777
78:911

s29,1307

Total.

Bushels

&7,022
98.29

2M.83

1-1
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STOCKS AND BONDS-CONTINUED FROMPAGEF 251
000's

8 Due Price
Aug. 3

1911

... 90

1004 991
...

...100

TORONTO

PricL Price,
1912 1912

95 ..

..103

103

....

1Pr ic e

111114

90 M9

... ...

0... .

MONTREAL

Price
Ju12

95 94

971 96â

.... .ô
95 9-2

9k97
105, ...

Sales
Price Week

Au.1 ended
112 Aug.1

944 4500

»... 0 340

look 99 ...
97 961 .

100...60

105.. ... ....

Receipts'and Shipments of Grain at Eastern Transfer Elevators fa
April 30, 1912, with Comparisons for 1911.

MONETARY TIMES
BOOK DEPARTMENT
Manual of Conadian Banking
Practice. By H. M. P. Eckardt
Capital Inventments in
Canada. By Fred. W. Field.

These two useful volumes for $5.(o*

r Eight Months ended

September, 1911. .........

October 1911 ............

November, 1911........

December. 1911-........

January, 1912..........

February, 1912,..... .....

Match, 1912 ....... .........

APril, 19l2 ................

RECE1PTrS 1911.12

Wheat Oats

Bush. Bush.
3,1M2,7341 1,775,477

&,0661051 1.252,854

8,566,958 .9,568,279

6,47a,344[ 1,755,505

1,.498! 2M8,769

1,781,926i 673,148

j,805,273ý 244,926

1,492,2411 204,69

Total. eight mnonths. .. 30.025,082 9,093,652

Saine period, 1911... 31361,-58ý '15.472

Barley

Bush.
18, gz1

20 t,06

865,044

3S3,91£

4,41n

7'à5

59,640

6,2u

107;Î8&

4131,81

Flax

Bush.
18,3K7

27,641

99,3M6

136,7U6

2,13à

89E

6,3M)

291.357

Total

Bush.
4,9M5,521

6,550,568

12ý,599,617

8,719,W89

2,021,814

1,851,24

2,109,847

1.,639,Uz7

40.489,M2

26OII.6.237

DOMINION GOVEItNHENT SAVINGS BANKIS
Statement of the. Dalace at Credit of

Deooitors on May 3lst, 1912.

Dposit
BANKE for

May, 1912

Winnipeg..................... 17,399.01

Br4ith Oolttmbîa:
Victoria....-...............

Prince Brhrard Iland:
Charlottetown..ý...........

Ktw Brunswick:-
Newcastle ........ .......
St. John............ ......

Acadia Mines..............
Aniherst ..................

Barrlngtan................
G uysboro'.................*
Halifax....................
Ksatville............ .... ...
Lunenberg. ........... ...
Plctou ....................
Part lood..... ..........
Sheiburne ............
Sherbrooke..............
Wallace ........ .........

40,139.00

27,697.06

1,216.00
76.576«.13

730.00
7.655.01

5i10.0
10.00

3w>10
33.052.#1
il173.53
2,942.00

33â.00b

4,615.0

Totala
Deposits

s cts.
73,2119.76

1,210,751:8

2.180,927.401

306,4944
5,794,813.05

35,3U268
400,937.51
[36,942.71
151,151.53
123,5N7.70

2,4>4,36.93
268.11483

I î741.31

10.475.85
1130,615.93

Withr Balance on
ais for 3It Ma,

May, 1912 192

S cts.

25,s,9502

S cts.

70620274

62,31.41 1,148.410.35

32,09L23

1,267.11
92,681.15ý

649.37
9,5.199
2,M0.01

98442
749.11

37,90;.7,t

3,744,11

2,963jî1
413x3

Z.393.&1

2,1,836.7

-»0,M2.98
5,702,179.03

31,743.31
311401.61
133,440).71

S150,170.38
[ 22.797.99
2.3W6,453.20

445,178.29

117,G78.4-3
219,881.69

ot0,060.5
128,122,07

Toal$s....... ......... j 2279U.8j1774.813.6dj 2717ffl7 14486663

SHIPMENTS 1911.12

Septmbe, 191.fRail..Septeber,111.... fLake..
October, 1911i.j.. Rail..

Lake,,
November. !911.f Rail..

iLake.
December, 1911. Ri.

Januar,11.. ,f Rail..
4, 9lý.. . Lake,

Pebruay 192 Rail..
Lake'.

March, 1912......Ral

April, 1912 ......... Rail,

JRail..ý
Total, eight months. ýLake.

Saine period, 1911... RaL

Wheat
1,527.270l
2.119.947
1,156,VR
2,929-.792
2Z443.160
4,222,010
3,71,501
1.931,742
1,179,965
1,7(4),4441
1,055,87M
1,437,957
1.283.171
1.477,48(l

612136
1,,86W

(SaIs
2 027,446

515.449
1,420,905

475,210
1,715,740

59,3140
2.509,224

596,891
514l,995114l,005
500.400

9,664
415,167
30,135

190,987
137,601

12,M9,2071 9,29.914

17,597,(03

13,851,284
17.073.527

1,,98265

4,437,33
1.63.733

Ba",e

651123
91,678
91,609

126,32,1
283,81l
28,48n
48,0733
27,470
21.871
41,429
77,8W
28,ff9
33,3
44.8m9

'53,346

1,000

79,236
35,597

117,785

.... 0...

667,866 284,397

38e,851 35,597

361361 2M5,562
q97e641 10.4t3

$cts.

BALANcE in banda af the Minister
af Finance on SOth April 1912.. 43,104,213.64

ings Bank during month... 86,757.81
TRAS-FRs tram Domninion GOV.erninent Savings Bank during

month t-

PRINCIPAL...........
INTEREST accrued
fromn lai: April ta
date of transfer ... ........

TRANsFE tram the Post Office
Savings Bank of the United
3<ingdom to the Post Office
Savings Bank of Canada..

INTEEST accrued an Depositors
aocourits and made principal
on Slst Match.......... ...

lirrTsnE allowed ta Depasitors
an accaunts durna
month .....................

42X&5980

44,003,116.20

The United States Senate relations committee have agreed
to recoinmend ratification of a treaty, signed JUlY 2o by the
United States and Great Britain, promulgating ishing regula-
tions in Newfoundland waters. The treaty carrnes out, with
some modifications, the rules and methods of Pr6cedure recom-
mended by The Hague Tribunal, SePtember 7, 1910.

The governments of Manitoba, Saskatchewan and AI-
bepta have taken action in the mnatter of obtaining men for
haxvesting and the railroads are attemnpting to supply the
dpnland, but even this early it is predicted that the labor

shrae will be acute. The Deputy Minister of Agriculture
forSask.atchewan states that 26,ooo men will bc needed in
thtprovince alone. Altogether it ia Stilated abcrut 6o,ooo

me can fiIIC work in» Western Canada this sUmmer.

That this year's crop will be the largest ever grOwn
Western Canada is the prediction macde by farmers from
sections of the prairie provinces, by crop experts, by he,
of elevator companies, and the Manitoba departnment of ag
culture. Net only will the total yield be the largest, b
judging by the present conditions, ithe yield per acre will o
strip ail previous years. One of the best knowxi agricuit
ists of Western Canada states that harvest of various Cr(
will take place during the following periods : BarleY, Aug
is1 te August 2oth; fali wheat, August îoth to 25th ; spri
vheat. August î8th to September 1211h; Cals, August 25th
Septeinber îoth. This Will put ail grains iii stook by -
middle of September, fully three weeks ahead of the ord
ary season.

Bol R dg
S (Continued)ý

1000 Ogilvïe Millig. 136
...Ontario L.oan......4

t Penmans ............
*..Porto Rico ............ à
100Price Bros. Ltd. .

Quebec Rly.L. fi.&P. 4
100Rich. & Ont. Nav... à

100 Rio. de Janeiro ..... S
Rio. 2nd Mtg .... à

SOSao Pauleo............. à
t Sherwin Williams.......

Spanish River.......6
1.0 St. John Rly.......

t Steel of Ca . ........ 6
Torý York Radl..... 5

1000 West India Eleýt ... 5
100 Windsor Hotel. ....... à
100 Winnipeg Elect.'Ry

23.18,1

19.983,i

20,937,l
19,121

POST OFFICE SAVINGS BANK ACCOUNT
(MAY 1912).

DR.

WITHIDRàwALa during
the month......

BRALANCE at the credit
of Deposltors, mc.
counts en 31st May

S1912.............

1,210,818

42,79%,297

... ....

ý .., ,

1
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INVESTMENT ý'OFFEIRINGS

We are O/ering

Debentures to
yîeld 5%~ or Better

of the fol'o.wing Municipalitiei

Zn Ontario; In Saskatchzewan:
Town of Renfrew Moose Jaw School Dtst.
Township of Dysart Town of Swift Current

In A/Iber/a :Town of Weyburn
City of Medicine Hat Mun. of I3lucher
Town of Red Deer hI I3rîii Columbia:
Town of Camrosc Dist. North Vancouver

We ivill gladly subinit l11i! particulars

11pon requesi

Wood, Gandy & Company
Toronto LnoEgndSaskatoon

C.l MERndnEDITH & COMPANY, Limited
Board of Directors:

C. MEREDITH, Prejidet C. B. GORDON, VÎCe-Prt.

C. R. IIosmER WVm. McAN1ý11R
D. C. NMACAROW H. RBRSJ

A. 13AUMGARTEN CAPT. D). C. NEwToN

J. J. REIIx BARTLETT MIcLENNAN

A. H. B. MA&cKENzip, Manager.
A. P. 13. WILLIAMS, SeCretary. J. M. MACEIR, rrearurer

Hî,k Glass Munîci;»a1 and Induçtria/ Bonds 101 St. Francois Xavier St., Montreal
LONDON OFFICE:-46 THREADNEEDLE ST., E.C.

WE OFFER

City of Calgaryl 4% Bonds
DUE IN 1921

To Yield Per Cent
Full particulars on request

Dominion
Toronto

Bond
Montreai

Company,
Ottawa

Limited
Londonl, Eng.

IL I

1!! i

1 IE-- -

August 3', '1912.
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Il

Il DEBENTURESS
TOWN 0F DUCK LAKE, SASK.

Debentures for Sale.

Sealed tenders will be received, by the undersigned Up
to 6 o'clock p.m. on the 315t day of August, 1912, for the
purchase of $4,000 534 per cent. «Government Guaranteed
General Debentures repayable in twenty equal annual pay-
inents with interest.

The highest or any Tender not necessarily accepted.
F. HOPWOOD,

Duck Lake, Secretary-Treasurer.
july 22nd, 1912.

IMPERIAL, SASK.

Debentures for sale.

Tenders will be received by the undersigned for the pur-
chase of $15,ooo 6% waterworks debentures, 1ý5 years. Full
particulars, together with further conditions, can be secured
froan

Imperial, Sask.,
July 26, 1912.

JG. HOBMAN,
Secretary-Treasurer.

TOWN 0F aOVAN DEBENTURES.

Tehders wili be received by the undersigned up to
August 2oth, l912, for the purchase of 2o-year 6%. Deben-
tures of the Town of Govan amounting 'to $î 5,ooo.oo for the
purpose of building a Town Hall and providing water tanks
for fire protection.

A. GRAHAM,
Secretary-Treasurer,

Govan. Sask.

TIMBRER FOR SALE

Tenders will bc received up ta and including. the flrst
day of October, 1912, for the riglit to cut white and red pinsand spruce, on timber berths on the uppef waters of the
jocko River east of the townships of Garrow and Lockhart,
in the District of Nipissing, Province of Ontario, the bertbs
being designated "Jocko No. i'" and "jocko, No. 2," each
containing twenty-flve square miles more or less.

F'or maps and conditions of- sale apply to the under-
signed.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, JuIy îi'th, 1912.

Sealed tenders will be received by the undersigned until
8 p.m. Seprtember 2nd, 191r2, for the purchase Of $'15,735-72
6% Debentures repayable in twenty equal annual instal-
ments of principal and interest.

W. A. ARMOUR,
Secretary-Treasurer,.

Town of Nokomis, Sask.

FOR SAILE

TENDERS FOR DEDENTURES.

Sealed tenders rnarked "Tenders for Debentures,1 -a
be received by the undersigned up ta 5 p.m., August zotI4 xoý
for the purchase Of '$3o,ooo debentures, repayable in foi
equal annual instalments, with interest at 5 per cent.

This issue is for the purpose of purchasing site and ere
ing thereon a four room school.

The highest or any tender not necessarily accepted.
EDW. J. BAKER,

Secretary-Treasurer.
The St. Agnes Roman Catholic

Separate School District NO. 22,
Moose Jaw, Sask., July 7th, 19)12.

TOWN 0F DUCK LAKE, SASK.

Delntures for Sale.

Sealed tenders will be received by the undersigned
to 6 o'clock p.m. on the 31st day of August, 1912, for t
purchase of $6,ooo, 5 34 per cent. Government Guarante
General Debentures repayable in twenty equai annual pa
ments with interest.

The highest or any Tender not necessarily accepted.
F. HOPWOOD,

Duck Lake, Secretary-Treasuri
July 22nd, 1Q12.

TENDERS FOR PULPWOOD LIMIT.

Tenders wiil Ie received by the undersigned up to ai
including the i 5th day of August next, for the right to c
pulpwood on a certain ajrea*situated on the Abitibi Lakes ai
River, tributary ta the Grand Trunk Paciflc Railwav, and t
Temiskaming and Northern Ontario Railway, in theDistri
of Temiskaming.

Tenderers shall state the amount they are prepared
pay as a bonus in addition ta dues of 4o cents per cord f
spruce, and 20 cents per cord for other pulpwoods, or suj
other rates as may from time ta time be flxed hy t:
Lieutenant-Governor-in-Council, for the right ta, operate
puip miii and a paper miii on or near the area referred ta.

Sucli tenderers shall be required ta erect a miii or mil
on or near the territory and ta manufacture the wood in
piilp and paper in the Province of Ontario,-the paper ma
to be erected when directed by the Minister of Land
Forests and Mines.

Parties making tender wlll be required ta deposit wi
their tender a marked dheque payable ta the Honourable ti
Treasurer of the Province of Ontario for ten per cent. cf ti
amount of their tender, ta be -forfeited in the event of tht
flot entering inta agreenment ta carry out conditions, etc.

The highest or any tender not necessarily accepted.
For particulara as ta description of territory, capital ta 1

invested, etc., apply ta the undersigned.
W. H. HEARST,

Minister cf Lands, Forests and Mine
Toronto, Ontario, M'ay 15th, 1912.

The general activity in construction wo)rk of ail kinds
'Ughout Centrai Alberta is shown by the fact that not-
istanding the influx of population to Edmonton and district
ing the past few months, the city authorities report that
, cannot obtain the labor required for tie prosecution of
ýssary municipal works.
The Share and Debenture Corporation are shortly offer-
ta tic investing public $75,000 in preferred stock and

5,000 cominon stock for the Superior Match Company, of
mn Sound. Tic preferred stock pays 7 per cent. and
-les with it a bonus of 20 per cent, common stock. The
ory of tie Suiperior Match Company ie located on the
rglan Bay, in the centre of the white pine district, has
)ping facilities on bath the Canadian Pacific Raiiway and
ix! Trunit R-qilwnv -, -A ,.., r..,

The Minto Coal Company, Limited, lias been orgai
ta take over the coal interests which have heen acquire
Queen's and Sunbury Go.unties, in tic Grand Lake dit
-of New Brunswick during the past few monts b
Thomas Tait. Thc new company will have an authorizec
italization of $400,000, and will afterwards carry on extei
coal mining and developmnent. Those named in the fo
application for incorporation are :-Sir Thomas Tait, N~
real; Mr. John ifenderson, engineer, of Nortield, Sun
county; Messrs. A. R. Slipp and R. B. Hanson, solici
of Fredericton; and Mr. Victor E. Mitchell, K.C., of N,
real. Tie orgauiization of tie new coznpany means tha4
Fredericton and Grand Lake Coal and Railway Coni
%vill, for tie present at leaet, be interested as well in the
son and Minto Railway now under construction across
river f romn Fredericton and Minto.

VOIUMe 49-
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IINVESTMENT OFRNw

A. J. NESB1TT, President P. A. THOMSON, Vice-Presidcnt

NESBITI, IHOMLTSON & CO*
LIMITEDI

BONDS ANO INVESIrMENT
SEO URI FIES

Telephone OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, LimitedI

F. H. ManLey, General Manager

INESTMEN SECURITF
Government and
Industrial Ronds

DOMINON EXPRESS BLDG. - MONTREAL
TMCKiNNON BL. 14 CoRNiiiiL

J. & L. M. WOOD
Mtmbers Montreal'Stock EXChange

Investiment
Secuities

Dominion Expresa Building, MONTREAL

O)sier, Hiammond & Nanton
STOCKBROKERS.

Cors el oU Prtge Avenue and Maln Sree, WINNIPEG

Byand SelU on Cemmî,ssion. STOCKS AND BONDS.
BOnToronto, Montreal, New York and London Excbanges.

J. H. C. WiLouOIUy A. J. B. SONR A. J. TRo'rrrn

J. Hl. C. Willoughby -Sumner Co.
Lands t IWestments :Mortgages :. Insurance
127 21et Street . SASKATOON, Western Canada

Cable Co4e, A.B.C., fth Bdn.

LLondoný, Eng., Office -The Dominion Agencies, Ltd., 195 Strand. W.C.

$20,000 School Municipality
Of YouvilIe (j. th.eiyo otet

.$100,000 City of Sorel, Que.
5 % 40o year Bonds due 1952.

Denomninations $100, $500, $Iooo,

At very attractive prices.

St. Cyr, Gonthier
103 St. Francois Xavier St. -

BE3LL TnL.:. MLuN 519 & 2701

& Frigon
MONTREAL

Municipal & School Bonds
Our july List contains particulars of' choice

Western Issues.
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the

RE--INVESIMENT of JULY
D IV I D EN DS.

We inz'ite your inquirief, and shali bo pitascd to mail
the List on regueît.

NAY & AMS EcangBd.Regina, Can.

WE OWN AND OFFER THE FOLLOWING

STRAUGHT TERM

BONDS
Guelph, Ont.............................4%
St Catharines,. Ont ............... 4Î
Belleville, Ont ........................ 4Î
Port Hope, Ont .................... 4.... %
Sydney, N.S ................... ........... 4 %/
Indian Mead, Sask .................... 5 %

AT ATTRACTIVE PRICES

Particulars on request

ONTARIO
59 Vonge St.

TORONITO, Ca.

SECURUTIES
LIMITED

CO.
28 BlahoptaStO

LON4DON,. E.C.. Ena.

REDDER
For absolutely reliable infotOlI re.dingU thi

GOglig ctymiwaybewen CALOARY 504d
-- IOn it0N coidw, arm 1nds for mixed

fartning and advice regardlflg ,.jbdivisions, write

WeIton' Brother§. 0.. 130x 50" Red Deer, Alta.

August 3, 1912-
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I[ INVESTMENT OFFEMRNG-S

CALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

0. G. Devenish & Co.
0. 0. DEVENISE w. A. MATSON G. S. WOLVERTON

Armstrong Block, CALGARY
References: Traders Bank, Bank of Nova Scotis. Duos or Bradtatreets

Alloway and Champion
BANKERS AND BROKERS

Members Winn[peg Stock Exchange

362 & 667 Main St. -WINNIPEG, MaD.

EDMOT0%.ALBERTAI EDMOt4TOW, offers safe lovestment oprulls
Reporte furalshed. SOcr handle,

IWhen in London calkon The Mone/ary imes,
Grand Trunk' Building, Cockspur Street

Revised Edition Now Ready

,Capital,
I nvestments
in Canada"91

Bv FRED. W. FIELD

Price - - $2.50

ISHEt> BY

SMonetary Times of Canada
6-2'CHURCH ST., TORO NTO.

Canadian Estates
Company, Limited

CALGARY, CANADA

GENERAL INVESTMENT
AGENTS

Bankers-STANDARD BANK 0F CANADA
Solicitors JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C. O'GRADY

Real Estate lnterestsManaged

This Company being in close touch wîth Western Canada interesta,
offers toclients the ervices of ita experienced staff for purchases. sales,

Mortgages placed on improved City Property and Farm [Lands, inlarge or small sums, at the rate of eight per cent.

Bulmer, Downie, Reid & Curie
REAL ESTATE B3ROKERS

Managers of

Confederation Real Estate Co., Mt.
Authorized Capital $500,000.00

Shares $100.00 each
Subscription list opened July,15, 1912

Full particulars on:"application

Reference-ROYAL BANK OF CANADA

Addreji-1102.3.4 McArtbur Bldg., WINNIPEG, Cen.

THE

Imperial Canadian
Trust Comipany

Subscribed Capita.il, $1,000,000
Board of Directors:

President-Capt. Wm. Robinson. Vice-PresidnsD .SrgeEsq.; B. F. Hutchings, Esq.; Sir Gjlb.ePakeý, .Bart., aMgP.,
London, England; Ho.. t>. C. Cameron, Lîeut.-Covernor Prov. of
Manitoba. Managing Director-W.T.AxaerEs.. .
M srtin. Esq.: tD. R. D ingwall. Esq.; Seent.ar.E. o'n.
A. C. Rutherford. M.P.P., Edmnonton; F. H. Alexander,' Bs. . L.
Taylor, Esq.. K.C.. James Short. EsN., K.C., Calgary.

AUTHQRIZED TO A-CTASý

Trustee, Executor, Adminiatrator,
Guardian and Receive'r

HFAD OFFICE:
BANK OF BRITISH NORTH AMERICA BLDG.,

436 MAIN STREET, WINNIPEG
Branches; Victoria, Vancouver, calgary, Edmlonton, Regina

VOIume 49.
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IN11JVESTMENT OFFEMRNGS

CANADIAN AGENCY, LIMITED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal là Corporation Bonds and Debentures
Bought and Sold. Issues madle in London,

BAN KERS
Parr'& Bank, Limited Bank of NIontreal Messrs. Glyn, Mille, Currie & Co.

NORTH WEST SCHOOL BONDS
To Yi.Id 5î per' cent.

Particulars gladly submitted.

ti. O'HARA & COMPANY, Sebrtokroxhno

LONDON. E.o. TORONTO, ONT. Wifl" MAZ4

WB OFFER»Ontarlo>
Town Debentures

TO YIELD 5 PER

C. H. BUR-GESS
Traders B3ank Building -

CENT.

& Co.
TORONTO;

Municipal and
G ov ern-m'ent
DebenturesÎ

Royal Securities Corpo
Limited

TORONTO MONTREAL HALIFAX
QUBBEC LONDON, En g

ration

OTTAWA

The Periodical Payment
Plan of Investlng

iVe ha.ve drawu p this plan after a carefuf
considératiopi of the meanf best ado pted to thc
need.r of lhc Caénadian I aeçior.
We have publithed a booklet telling of the
tuccels it hai gained in the Unitedl Satte and
'wùth our aown dieu:., in Canada.

TVrite today for the llooklet.

GREENSHIELDS & COMPANY
Mtmber Mantreal Stock Exchange

London Montroui Paris

Attractive Bonds
Selected fromn our holdings for Securiîy and 1Income

Security Pice Vield
Eastern Car Go ........................ 2. , .
Si. Lawrence Sugar Refineries.........102 5.85'
Anierican Sales Book Co ...... ... ..... l0lIy 5.87
Sberwin-'W'îilîams Go ................. Mkt. 5.95'
Canadien Interlake Line ....... ........ 100 6.00',ýCanadien Locomotive Go ............... 100 6.00<

(Accrued întere,,t to bc added to the price 1,, cach)
Deaomînations generally $100 and $500

Ask for Circuleas

A. E. AMES & GO.
In v esatm e nt Bankers

Members Toronto Stock Exchange
Union Bank Building, Toronto

St Lawrence Sugaâr
Refineries, Limited

6% FIRST'MORTGAGIE
2%/ SINKING FUJND GOLD ]BONDS

Due June Ist, 1932. Intcrest payable lut June and Decemlbcr

The Company shows earnings Of mnore than four
and a fifth tîrnes the annual interest cnarges

PRICg ON APPLICATION

J. A. MAGCKAY & GO., Limited
28 160 St. James Stecet - -MONTREAL

Royal Bank Building - -TORONTO
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IN";VEST7MENT OFýFERINGwS

H. STUTCHBURY :INVESTMENTS
COAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue. - - EDMONTON, ALBERTA

CANADA INDUSTRIAL BOND CORPORATION,
LIMITED

136 St. James St., MONTREAL 39-41 New Broad St., LONDON, ENG.

Guaranteed First Mortgage
Trust Certificates

This represents a new type of security issued by this Company. In it ail elenient of speculation is eliinated.

This is a most desirable fon of investment for trust monies or insurance funds owing to its absolute safety.

The Company guarantees the investor a net return of six per cent, payable half.yearly, and also the re-pay-'

ment of principal and interest promptly at the due .dates. Mortigages are placed cbiefly on iniproved

revenue producing properties i Vancouver.

Board of Directors pass on 'aillapplicatiofla. SolicitorS search and certify ta each tille. In addition, certifieates

are given from appraiser, auditor and insurane company, ail iookinjr to the protection of the investor's interests.

We will giadiy end detailed information on request, also sample Trust Certificate.

NATIONAL FINANCE COMPANY
LIMITED

Head Office: VANCOU VER, B.C.
THOS. T. LANGLOIS, President

Toronto Of fice : le Adelidde st. L. GEO. J. TELFER, Managing Director

Vanicontver Island Timber
Alberta Farm Lands

Edmonton City Property
British Columbia Fruit Lands

FOR SALE BY

The Dominionl IflVestors' Corporation
202 Windsor Blk. -EDMONTON, Alberta

Write us for particulars on above properties.
Referece: MEuAs»r nom ov AAA

,Royal Canadian Agencies, Limited
(MembersW'Ainnipeg Stock Exchange)

INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.

RE,,UUTATIVUU Or THE CANADIAIS AGzNcy, LTD,, LONON, BuI.AUP

3I8 Grain Exchange, Winnipeg. Canada

Morton, Bart-iling& Co.
BAN KERS

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

PRINCE ALBERT
SAS KATCHIEWAN

Fueds lnvested for clients in guaranteed first mortgages on Prince Albert
City irnproved business and resldential properties to net the levestor

MIl nl4rtgages covered by fire
ITREST PAYABLE inaurance and protected by po

70/ýEAL l14T5 worh fromi two ta ou7 % times the arnount of the mort-
gage, with lncresng values,

W., undertake to malce prompt rernittances of principal and interest
payments and guaraetee repayrment of principal and interest,

Refron. -ROYAL BANK OF CANADA, PRINCE ALBERT

The Canadian Appraisal Go., Llmlted
SCIENTIPIC VALUATIONS FOR INSURANCE.
FINANCIAL AND OTMBEt PURPOSES.

Correspondence solidited.

H.cd Office: 4 HOSPITAL ST. Mon "

MOKINNON BUILDING - - Toronito

Volume 49-
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McCUAIG BROS. & CO.
Members Montreat Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.
Reports on any Canadian or American Securities
furnished o,, request.
Our Weekly Circular gives an analysis of the
position of

Dominion Steel Corporation, Limited
Copy mailed f ree on request.

17 St. Sa crament Street - Montreal sq
Ottawa Granby Sorel Danville Valleyfield

Small
Denominations

g We have, a fe $2,50 debentures
îssued by a thivînig townî

PRIC E

SCI&Rate to yield 5%

W rit for particulars

Drn9, Nfoxon & Cou
Me-bers Toronto Stock Exchange

Camauda lte RulldIagn, Foa'@ngoe

CANADIAN I3Om:s
AND DiEBaENiritURs
Bought, SoId and, Appralsed

W. GRkAHAM B3ROWN.E &Co.
222 St. James Street .. MONTREAL

TORONTO DBI

The Alliance Invesiment Co.
(CANADA) LIMITED

INCORPORATED 19W.

Western Investments of
Ail Kinds

HEAD OFFicE:

711 FIRST ST. W., CALGARY
Malcolmi E. Davis, H. A. Maclean, L. F. McCausland,
Managing Director. President. Sec. and Treas.

"4WHAT TO DO
W IT H MONEY"P

is tbe name of our lateat
boolkiet. It tells about our
5 % Debentures.

If you have $100 or any
multiple therecf, you can
get interest at 5% per
annum, payable every six
montbs, by buying deben-
ture8. Y ou can get your
money back plus accrued
interest, by giving 90 days'
notice, should an emer-
gency arise.

If 'you have $1.00 or more,
you can get interest at 4%
per annum, paid or credited
every 3 montbs, by deposit-
ing the money subjeet to
withdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE:

436 Main St., Winnipeg
BRANCH OFFICES IN CANADA:

20 King st. West, Toronto
7 Pender St., Vancouver
1016 Governmeflt St., VictofIB
807 centre St., Calgary
52 Jsper -Ave, West, Edmontoni
1845 Scarth St., Regina

LON DON
England

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, SL James St

MONTR EAL

August 3, 1912-
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]IN;VESTMENT OFFEIRING-S

-Investments in British Columbia-
We invite correspondence [rom persans desiraus of obtaining reliable information concerning British
Columbia mines, timber or agricultural lands.

We own and contrai large tracts of rich land in the fertile interior valleys---shorly ta be tapped by rail-
ways n0W under construction.

Our timber holdings comprise some of the finest fit and cedar tracts on the caat-and this department is
in charge of an expert of many years practical experience.

Our wide knowledge of Real Estate niatters amply qualifies us ta give sound advice.

We are prepared to place money on First Mortgage over sale,,revenue-producing secuirities.

Alvo.Von Alvensieben Limited
REAL ESTATE AGENTS - ,FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B. C.
Branches at NORTH VANCOUVER,' VICTORIA, B.C.

BERLIN, GERMAI4Y LONDON, ENGLAND

O STOCK BROKERS &
OSLE &,HAMMND9FINANCIAL AGENTS

21 JORDAN STREET# TORONTO
Dealers in Government, Municipal, Railway, Cali, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, M.ontreai and Toronto Exchanges Bought and Sold
on Commtission.

Anderson,. Lunney & Co.
Western Canada Investments, Bonds,
Dehentures Mortgages, Real Estate.

Inside, City ýand Revenute Bearing
Propeiiy. Warehouse Sites 'our
Speciafty.

ICorrespoudence Solicitedi- Engial. French,Gem

REGINA, SASKC.

Bachelors' ChambDers, Ltd.
Investment wilI nett 18%

Will findeftvor to keep- somne stock for Eastern
enquiries, as we wish to gain an Eastern connection.

Two Trust Corapanies have just subscribed for large
amounts of stock.

Will you write for,,particulars, or cati on
Mr. J. J. Hunter,ý Queen's Hotel, Toronto.

HUNTER & BOORMAN
Impet4al Block, 448 Seymour St., Vancouver, B.C.

Ref.rnoe -The. Canadiati Banik of Commerce

OLDFIELD, KIRBY & GARDNERJ
INVSTMNTBROKERS

* INESTENT WIN141PEG
*Canadian Managers.,

* INVERTMENT CORPORATION op CANADAâ, LT».

London Offce:-

When Investing in
West:ern Ca-nada

LANDS or CITY PROPERTY it
will be to your advantage to communi-
cate with

R. H. -SMITH & CO.
Moose Jaw, 'Sa8katehewan

We refer you to the Canadian Banik of Commerce or
the Board of Trade of the City of Moose Jaw.

If intereated, WIRB Et OUR EXPENSE for particulara regardin
exceptional opportunîties for SAFS, SOUND INVES7M.NIT

London & Brltlsh North America
Comnpany, Limlted

With which is incorporat.d

MAHON, MOFARLAND & PROCTER, Ltd.

Financlal and Insurance Agenits

MORTOAGE LOANS

54.3 Pender Street,
VANCOUVER, B. C.

liSTÂTES MNA

Pinnor's Hall,
Austin Friars

LONDON, EN

V >Iume 49
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I INVESTMENT OFFERINGS

VANCOUJVER
British Columbia

Ail enquiries for information regarding
IlThe Pacific Coast Metropolis of Can-
ada " will receive my immediate.
attention.
Revenue-producing properties netting
froni 8 to 10 percent. on the purcbase
price.
First mortgages on improved property
netting 7 per cent. Principal and
in îerest guaranteed.

Bankers .. ANK 0F TORONTO

DAVID ]B. BO"YD
6 Wiah Building *Vancouver, B.C.

Cabie Addres: "DAYIOYD" Vancouver.

British Columbia
Investments'
Abflutely high.claaa lnvestment propositioS, inCosI or Timber Landn. W. handie non. but whetarc personally inspected and can be guarantred.
Faurm and Fruit Lands that wilI show a gondreturn for the, invstor.
Investments under the. Irronal supervision of
the senior members of tii. firmn.

Th ompson &.Carper, Ltd.
406-8 Bank of Ottawa Bldg., VANCOUVER, B.C.
WîINNIPEG OFFICE .. .. 403 McARTHUR BLK

Bankersa The Quel,,. Bankc

VANcouvER, Britishi Columbia
offers splendid inducementa to the investor. Wrte-

GILL & CASEMENT, Fineaucli Agents
Members.Vancouver Stock Exchange

Refèrence-
Royal Bank et Canada. 439 Richards St, Vancouver, B.C.

For RELLIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver. and Coquitlam
South Vancouver <tii. new Oparating and Indus.

trial Terminais ofth* C.P.R.)
warIT TO

IL H. Rooine, 439 Pender St. Wemgt, Vancouver. B.C.
EstabIishb 1899. Raférences: Bank of vancouver, Bank ofSOtaw.

Prin cec AlberIncmet
We specializ on conservative investmients
in very Central Business Property.

PrIvAte Fusils lavesteil. Estates Manageil. Collections PreotlY Raids.
A. W. NULLES & CO., PRINCE ALBERT, SASK

Ssatchiewan: London, England,
Larulgan. Outlook. I<ndersley 189 Canon Street, B..

Cable Addreas: Oaboveato. A.B.C. Code
HEAD OFFICE: SASKATOON, SASK.

BOAS,, OF' DIRECTORB:

to.Praoldent. Hon. Edward Coke ; Vice-Presidetît and Managîts g Dirc.
to. G.ardner Boggs. sau.; D. 0. Stephienson, Esq.: Barl of Claswllîam,

Hon. Charles Littleton; C. Keith Morris, Eaq.: A. J. Adamson, Esq.,
President Western Trust. Winsipeg; J. G. T.ariff, Bsq.. M.P., EX-Com.
Msloser Dominion L.ands, Ottawa ; A. Sciieffler. Esq., Lanigas.
Ssk. Executive Committee-Tiie Honorable Bdward Coke. D. 0.
Stephenson, Esq.. N. G. Bougs, Esq., C. l<edth Morris, Esq.
Secretary. A. B. Venables.

ROBERT WM CLARK

BRARca oppxcas

,Mahon Block, VICTOlA, B.C.

We have during the past few nuonthe nota large properties to,
English clients, and we eau now offer

EXCEPTIONAL INVES TMENTS.
1' î NORTHERN ýLANDS,

which.must largely incerease in value through the construction
of the Grand Trunk, Paciie and Canadian Northern Railways.
Bellâtre - MEItCHANTS BANK< OF CANADA. VICTORIA, B.C.

Victora B.C.
The f inest port on the North, Pacifie.

We handie City properties, farm, tituber, coal
lands and nlinîng propositions and invest
clients' money eîther on flrst mortgage or
agreements of sale.

J. HALLEWELL & CO.
M30 Broad St., VICTORIA, B.C.
Bankers: Cable:

Casadia Bank of Commerce HaIlewell, Victoria. Code A B C. fth

Attractive Inyestm:ent

The Saskatchewan
Investment -and Trust GCo.

If4VESTMENTS LOANS
W. costrol 250.000 acres farming lands In Alberta and Saskatchewan

for sale on souci terme
Haftatés Measugd Admllatraters Trustees, Rte.

REAL ESTATE AND
INVESTMENT AET

U.nusually strong security.4
ASSETS - Niue timaond ssuJeu.
EARNINGS: Ton "esu bond mntereet.

Paiticulmr on requelt.

Camp bell, ThomP BOn & GO.
44 Klag Seret Wet -TORONTO

Aug»st 3, 1912.

AGENTS

Danom;mat;o» $600.



TEXONETARY TIMES

INVESTMENT
SL_

OFî'FEINGwS

G. S. WHITAKER & GO.
Financial, Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicited.

L7Ô9 First St. West - Calgary, Alta.

AIKINS & PEPLER
Real Estate -. Irivestments -Loans

ESTATES MANAGBD.

AIKINS BUILDING -* WINN IPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON. BELL & TURNER
SASKATOON, SASK.

RELIABLE INFORMAT 'ION ON
SASKATOON INVESTMENTS

CITY PROPERTY AND FARm LANDS-

H. A. BRUCE- REALTY GO.
22* 21st. Étroit E. SASKATOON

The; Capital
Investment Co.

REGINA, SASK.
Speciai Agents for Industriel Centre and Induatrial

Helghts. Busiest of Regina Sub-divîsions.

'We also have anme excellent values in PARLIAMENT HEIGHTS
and inaide Business Properties.

We car offer one of the best quarter-sections in the markeî for
sub-divislofl.

THOS. M. BEE, Manager, WM. ANTLIFF, Manager,
1844 Scarth St., Regmna. 6N4 & 6M6 Somnerset Block, Winnipeg.

Phone 2180. Phone Main 175.

The Walch Land Co.
LARDO, TQ>WNSITES REAL ESTATE INVESTMENTS

SEa" OpFicE:
Northern Crown Bank Building, WlnnlPeg, Canada

Branèh Oflicêa-Cônfederation Lite Bidg.. Toronto,*Oht.
703 Centre Street, Calgary, Alta. Walter Scott Bldg.ý, Moose jaw. Sask.
Central Chaff.bers, Saskatoon. Sask. 151 pender st. west,Vancouve,,B.C.

Our ektensive connections and experience enable us to handie
your business with aafety, economy andi dispatch.

INVESTIGATE RED DEER
will ha serve by 9 lires of RaiIway-Oood P.,e
pq.iitiesýAbundance of Coal-CentraLocation.
ATTRMCTIVE INVBSTMBNTS OFIFBRED By

9rICHENER, CARSCALLEN & Co.
RED DEER, ALBERTA

Regina Propert-y
Business, Warehouse
and Residential

SASKATGHEWAN FARM LANDc
Raw and Improved

(Agents for the Netherlands Transatlantic Mortgag
Company of Amsterdam)

The Rounding .LandGo.,, Limitec
Regina, Sask.

FARM LANDS CITY PROPERTI
GOAL LANDS TIMBER 'LAND.q
Being qu ite an extensive owner of British Colurnbj
Timber Lands, Alberta Coaland Fairm Lands, Prospectiv
Purchasers should communicate with me before investing

JOHN MORRIS, ReaIty and Financlal Brokce
122 MCDOUGALL AVE.,. EDMONTON. ALT,

Reereaenting

W AGNORNI Caledonian Insr. Ce,

SsK wCiokera.6. .ieou £ uu. gens Ro ce Coeroas

V A 0 U V9 RNational Plate clas
VANG UVERMARINI& (LLOYi

PATTINSON & CiUNF1
INVESTMENT DROKERS, REAL ESTATE

LOArIS AND INSURANCE

Farmer Bulding, -WINNIPEG, Canadi[LOUGHEED & TAYLOR, Limited
F114ANCIAL AGENTS. CALGARY, Ail.

N OW la the. timse te secure valuable farm lands in
Alberta et Iow prices. Wc bave large tracta for sae

*mwu

LOEWEN, HARVEY e HUMBLE
LIIaTEZ)

(Mermbers ai Vancouver and Victoria stock Exchanges)

Real Estate, Insurance and Stock Brokera. Financial Agent

Speclal attention paid ta the lnvegtmnent of funds
on first mortgage on imnproved PropertY.

Are expert valuatora of over twenty years' experienee.

418-420 Cambie St. - VANCOUVER, BRITISH COLUMEZ,
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) r77r"(Capital * £2009000)

-Direct attention to their high- E~I -desirous of finding on absolutely
class residential sub-dîision a tUt-II-III safe medium by which they may
Moose Jaw as meeting the I4IH --- lParticipatC In the Iarge.profits now
requirements of those- ~ UH 1 bcing made ln Western Canada

Moose Jaw is one of the IbOUL -AIDIHErICHTrS Most Rapldly Growlng Culies

POPULATION c4OE CI GTY TAX ASSESSMENTS
190 -1558 1911 . 17.M. 192 896,219 1111 - $27,774,194

Addruge au .mquirioe to [mM1 [n Head Office in Canada

692 Stobart Bldg., Portage Ave. iro ii» busèines, ctre Winmpeg - * Canada

Port, Arthur and Fort William
Wareliouse Sites. Central Rtetail Sites, Water Lots

For information, location and prices, addrens

R. A. RUTTAN, Box 195, Port Ârthur, Ont., Canada

W. G. HUNT J. H. HANNA

HUNT and HANNA
Valuators, Irisurance and Irivestmnent Brokers

Lona <amply uevre by ilrat mort age) placed at
8 '. Properties maged. Manufacturing and
business sites secured. Correspondence invited.

Alexander Corner - Calgary, Aibera

The Dominion Security Co7
DEALURU la

Western Canada Fart, Lands
Inside W nc City Property

810 Som'erset Bidg. WINNIPEG. Mwa.

KRL K. ALBERT
Speculative I nvestmients
Send for Prospectus and Full Particulars.

708 MCARTIIUR BUILDING
WINNIPEG CANADAué

VALIJABLE ACREAGE
PROPOSITION
We desire ta get ln touch wîth parties seeldng a
splendid sereage proposition in one of the larger
towns in Alberta. The property consists of
about fifty acres which immediately adjoins the
town liraits, and is close ta water and sewer.
The proposition requires $M0000 ta handie-
$120.0 c balance arranged. We estimate

conervtivlythat investmient will double
itacif. For f ull information write or wîre us
immediately as property only available for a
short time.

CURIRAN BROTHEIRS
REGINA, SASKATCHEWAN

Financla Agents Broker's Debenture Dealers

St George's Heights
CALGARY, ALBERTA

"One Mi le from the
Centre of, the City"
Calgary's choicest residential section. Every
city con venience. Street cars. Building re-
strictions. Ail large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the termns
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Go.
Limited

233 êth AVENUE WEST,

CALGARY
London, England: Liv,

78 EMPIRE }JOUSE,
1713 PIccADILLY.

erpool, England:
Messrs. NEWLlNG, SON & CARR,

14 COOKc STREET.

OAKES LAND CO.
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of IlCo-operative IneËs," Lirmited

Special Attention given to Investments for Non-resident CliensIt.

References: R. G. Dun & Co., Bradatreets, or

Eastern Townships Bank.

1010 and 1011 McArthur Block, WINNIPEG, Man.
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British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led Ibs company toïnatall a department.under the
supervision of Mr. G. F. Gibson, devoted exclusively, to
timber.

The company acts solely as agent, and will neither
purchase for seil for itself, consequently its recommenda-
tions are impartial.

Special reports by mrost reliable cruisers, notîng accessi-
bility for logging, wiI be furnished with as littie delay as
careful examination wili permit.

Corresponclence solicited.

British Canadian Securities
Lianted

Dominion Trust Building -VANCOUVER. B.G.,

Paid-up Capital . .. $250,000

Offices : MONTREAL, LONDON (England),and varions cities
in Western Canada

ROBINSON:& BLACK
Real Estate, Insurance &Floanclal Anents

CENTRAL WIN414PEG PROPERTIES A SPEÇIALTrY
Reference: DOMINION BANI<

MfIe s 306 lcArthur Buildistg, WINýNIMEG

Finance Securities, Ltd.
A limited amount of Stock for

Sale bearing 10%
EDMÜNTON - ALTA.

British Columbia
Containa ?3z,800.000 acres of rich farin and fruit lands,
timber. minerai and coal lands.
Railroada nov building wili opmn up to setlr n
investor .
W. apecialize on British Columbia Investinenta. and cen
teil you about opportunities to (IET AT THE BEGIN-
N 1NG in town Iots. townaite subdivisions or farin,
timber, mineral, coal lands and water powers, wholeae
or retail.
Your name and address on a post card vill brins yr0u
valuable information FREE 1

WRITE OR CALL

Natural Resources Secùrity Co., liinited
Paid-up Capital $250,00.

Joint Owneru and Sole Agents Fort Gleorge Townsite
612 Bower guilding, Vancouvr, B.C.

M <OOSE JAW
CITY -PROPERTY

We own and control several hundred good
business, trackage and residential lots.
Maps and informnation free. Correspondence solicited.

Members Moose Jaw Real Estate Board, Members
International Association Real Estate ExchangeC

Reference--Unlon Bank of Canada

Richard 'Loney & Coinpany
(Successors tg Mgniey, Loney & Co.)'

SUITE 102 FiRST FLOOR, WALTER SCOTT BUILDING
MOOSE JAW, CANADA

orChoice' Warehouse
or. Industrial, Sites

In any flouri*shing Western
Cau&dçian Cities, see

McC-UTCHEON B RO0S.
HEAD OFFICE:

107 8th 4Avenue Weit - CALGARY
Branch Offices:-

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan;, Winnipeg, Manitoba ; and Toronto, Ont.

REGINA INVESTMENTS
PIrit Mortgages-lImproved City and
Farm Property - ustates txandled

PEVERETT & -BARRETT
P.O. Box Reference-

647 Banik of Nova Scotia, REGINA, Can.

G. J. LOVELL INDSAKAPROMIONS.O
449 MAIN STREET

BROKER AND ::1 PHONE 7M0

FINANCIAL AGENT WINNIPEG, Man.

NleW- WESTMINST"j"eRn
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S.PF. 'MRK, Real Eatate and Financial Broket
Reference! Bank of Montreal

DSS & SHAW
i Estate and

Insurance Brokers
jing, Timber and

Flancial Agents

British Columbia

Largo anid sm~a1l sums
invested on imnproved
first mortgage security
at cu2rODt rates.

TS IN

iFruit Lands
VANCOUVER, BC.

V1[C TO( R
Offers exceptionally good ol
and investors for safe invest:
division Property, valua>le
and ail classes of Land.

TR&OCKIELl. DOUGLAS & CO. -Victoria, .O.. m
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Macaulay & Nicolis
414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSUR ANC E
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 rents
on the expiry on present leases. Here you have the
opportun ity to -secure both good interest and a large

unearned increinent.

W, make a specialty of Mortgage Inveatments

Saskatoon Business&
Residential Property
Is the best investment i the West to-day

Write us for particulars

BUTLER .& BYERS
SASKATOON, Sask.

Refrac£ - The Bank of Brit"s North AinrcWa

Regina Investments
Inside Business Properties
Legîltimate Residence Proper"ties and acreage
Vendors' Agreemnents discounted to yield 10

and 12%.
Fîrst Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Establîshed 188 by Peter McAMa Jr.
REGINA - - SASK.
Bankers - Canadîan Bank of Commerce

MORTGAGES
We are in a position to place a large amnount of money in
Pirst Mortgages on Improved City and Farm property.

First-class Security Only.
References i Canadian Blank o! Commerce.
Bradstreetrs. or FL 0. Dun & Company.

Correspondence solicited

Geddes & Sheffield
707A FJRsT ST. E., CALGARY, ALBIERTA, CANADA

ROSS PARK
- eurs the same relation to -

MOOSE JAW
that ROSEDALE bears w TORONTO

It is adjacent to <lie best built-up district in the
iî,is scientifically silrveyed, offers wide varietv

in the area, ou1t1lie and aspect of its lots, and
încludes a park of 40 acres.

Every lot bas building restrictions, and tie average
nunbcr of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City
which in 10) years bas increased its population
front 2,000 to 23,000.

ROSS P>ARK
HENRY Y. SMITH

SOLE OWNER
WALTER SCOTT BLocic, MOOSE JAW, SAsE.

Great Northwest Investments, Limlted, aim to be classeci as the iost conservative advlsers to
iavestors In western real estate, and to mnake sbsolutelY no statenients wbich are not based
strlctly. upoýnascertained facts. This ýComptay's Service Departmient is prepared to act, wl:hout
charge, in any advisory capacity to investors In western property.

Our booklet on 11Real Estate Investoients in the Canadian West - is sent free on request

Owners or Managers of Propeties ait Brandon, Man.; Humboldt, Sask.; Vegreville, Alto.;

Wilki, Sask.; Weyburn, Sask.; Melfort, Sask.; Lower Fort, Garces, wincipeg, Man.

Great Northweëst Investments, Lmlited
DonaRlda Building, Çonfederatiofl Life Building,,

WINNIPEG, Manitoba TORONTO, Ontario

August 3, 1912-
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Jos. MacDonald & Company
Real Estate Brokers

830 Somerset Block - - Winnipeg, Canada

Wherever there is a progressive town with live, Real Estate'
Values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now. Ask 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 invest in Real Estate anywhere

Buffet, Bonin Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Fermer Bidg., 333 Molin SLWininlpeg, Ca.

William S. King Co., Lon

1107 McArtb 'ur Buiding inosurance
WINNIPEG - Canada Stocks
Phones Mdain 1212, Main 3798 Bonds

W. A. Faulkner & Compa ny
STOCK BROKERS

.101-2 McArthur Building, WINNIPEG

WILLIAM TOOLE GRO. L. PEET

TOOLI3, PEET & C..
Finaticlal, Real Estate and Insurance Agent.

RepC.u.ntlg :-nvestmerit Dept. Canada Life Assurance Co. InVeSt.
me.nt Dept. Iniperiai Life Assurance Co. of Canada. Latnd Departmnent
CanadisoPcii RaIlway Vo. Exclusive Agents for C.P.R. town lots in

Calgary.CALGARY. ALTA.

The COMMercial Loan and Trust Co.
Head Office - WINNIPEG

THOS. D. ROBINSON, C. W. N. KENNEDY'
Presidet. Vice-Presidtnt.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS.. Corrnspondence Soflicitd.

W. H. SPROULE, Manager.

For SAFE, and PROFITABLE
INVESTMENTS in

SASKATOON CITY
PROPERTY

Businoe Sites - Wholesale Sites - Resldantial
Property or Saskgtchowan Faro Lands

Write us.
Maps, Price Lists and ail information cheerfully- given.

G. H. CLARE C O., LIMITEL)
McKAY BLOCK, 2nd AVENUE

Reference. ROYAL B~ANK 0F CANADA.

SCOII, HILL & CIL
Western Canada
Investments

Farm Lands, Acreage, Central. Froperties.
Write for our List of Money-makers.

Agents Wanted 22 Canada Life!BIdg.
aail Bastern Points. Winnipeg, Man.

REFERENCES: BANK B. N. A.. WINiNIPEG;

Brook & Allison Regina City Property
Successors to A. T. Brook 1ukatiewa Farm Landis

Western ecaAgnfo
Investnients Clea gn o

P.O. Box 94 REUINA, SASK. C.P.R. Alberta Landsa
RmsssxECB$-Dun's Mercantile Agency Traders Bank of'Canada

VOIUMe 49-
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11 1INSURANCE COMPANIES

THE OCCIDENTAL
FIRE INSURANCE CO,

Hlead Office - WAWANESA, MAN.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE- PRISSXDENT.

A. F. KEMPTON, D. KERR,
SEC. ANI) MGR. TRaAsuitaR.

SIJBSCRIBED CAPITAL ""'00000.00
SECURITY TO POLICY-IIOLDERS $640,81 7.29

Fuit Deposit wîth Dominion Government

Agents wanted In unrepresonted districts

CANADIAN.PHOENIX INSURANCE CO.
H.ad Office - * BRANIDON, %langtoba

F. J. CLARK, Managing Director.

Wuuuurao AosEo'r-
Mar.McMen», Miller& Co., Baink et Nova Scetia Sida.

UNION
ASS-w-URA£]NCE SOCIETY

LIMITED
<FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - Montres!
T. L. MORRISEY, Resident Manager

North-West Bra ach - Winuipeg
THOS. BRUCE, Branch Manage,

Agencies throughout the Dominionj

WINNIPEG *FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISHI COLONIAL
FIRE gINSIRANICE COIWPA1IY

Office: Royal Building, 2 Place d'Armes, Montreal.

SPCA AGENTS WANTEDI Wken in London ca/I on T/he Monetary
Times, Grand Tmenk Building, Cockspur'St.

The Canada National
Pire Insurance Go.

Subscribed Capital ...... ........... $2,055,400
Capital Paid in ........ ... 600,000
Net Surplus.... .................. 210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:
Preside,,t;

Capt. Wmn. Robinson

Nicholas llawlf. D. B. Sprague, F. W. Alexander
Alanaging Director:

W. T. Alexander
Directors .

8. P. Hutchinga. 9. D. Martin, D). R. Dingwall, B. L. Taylor, R.C.
a. S. Popham, M.D. S. D. Lazier, F. N. Darke, Regina, Andrcw Gray,
Victoria, Jonathan Rogers, Vancouver.

General Agent for Canada-W. E. Pudger

Generai Fire Insurance Business Transacted
Business Solicited. Prompt Scttlernent of Lasses.

Lîberal PoIicy.

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto, Ont., 20 King St. West Vancouver, B.C.. 559 Granville St.
CagrAta.. 807 Centre St. Victoria, B.C., 1016 Governmnent St.

EdmonIto, Ailea.. 52 Jasper Ave. W. Regina, Sank., I84 Scarth Street

ESTABLISHED 1808

Atlas Assurance Co.
Limited

0F LONDON, ENGLAND
Annuel Incoune exceeds .. . $ 7,000,000
Fonds (excluding Capital) cxteed .. 16,750,000
Thea Companva guiding rinciPle: have ever basn caution and! Liberty.
Coaservative melection of the ri ka accepted and Liberal Traatm.at

when ther burn.
Afflta-4.e., Real Agents who Work-wanted in unrepreueted district.

Nort.Wet DeartentC. B. SANDERS, Local Manager. 31êSl1
Sanon Ida. Cr.Main and Portage Avenue. Winnipeg.

Tomoto Department: SMITH, MACKBNZIS & HALL, Genra Ageats,
id Toronto Street, Toronto.

Head Office fer Canada . MONTREAL
MATTHECW C. HINSHAW. *wmnob Meaaf,

Head office-,
112 ST. JAus Sm..v

MONTREAL.

nIRECTOfla

Sîr. S.ClouBton. Bart.
Preaident.

J. Gardner Thompion,
VIce-President and
Managing Direçtor.

Sir Ales. Lacoste,
M. Chevalier. Bsq..

Wm. maison Macpher-
son, Bsq.

T. J. D.mmnd," Hsq.

J. W. Binnme
Secretaty.

ANGLO-AMEDICAN FIDEiNDA ECOPI
H. H.'BECK, Manager.

APPLICATIONS FOR AGEINCIES THROUGHOUT

TIHB PROVINCE OF ONTARIO ARE INVITED

TOROINTO - 01.5 Adelaile Street Es&et

MARTIN N. MERRY, General Agent TORONTO



THE NONETAIT TIIUZS

1838 Canada Branch

Head Office. Montreul

DIRECTORS :

Sir E. S. Clouaton, Bart.,
Chairman.

Si r Àlexandre Lacoste.
M. Chavalier, Eaq.

Wmn. Molson Macpherson,
Esq.

T. J. Drummond, Esq.

J.X 9dner Thompson,

J. W. Bînnie,
Depty Manager.

TUE LAWUNION.& ROCK INSURANCE CO., Lluieiý
op LONDON Poundedj I 6

Assets exceed $45,M0,000 Over 88,0000 învested In Canada
PIRE and ACCIDENT RISKS Accepted,

Canadian Head Office: 112'St. James St., Place d'Armea, Montreal
Agents wanted in unrepreaented towns in Canada.

W.D. Aiken, Stiperinitendent - 1J. E. E.'DICKSON,ý
Accident Department Can'adîaii Manager

MERCIIArTS FIRE INSURA14CE COMPANY
010-. HeNss. Prosident Joisti H. C. DuRnAts, eelMaar

!Aasetse Sicurity ta lPolicyholdërs...84,591.60
Goverrnment Deposit ....-............ 75.000.00

H.aeid OffIe-Mercu,.nts Ffre'ýuiIdig
Oé'Adolalde 'Sircêét Ea.t, TORON'TO

THE Incorporated .1875

MERCANTILE FIRE
INSURANCE COMPANY

Ail Policles Guatantted by the LONDON A?4D LANcasHiàu FINE INsuitA"
COMPANYç op LiVERPOOL.

The Central Canada Insuranice Company
The Saskatchewan ilnsuràncé Company
The Alberta-Canadian insurance Company

Ail Classes of desirable Fjre Risks under..
tùken. Also Live-Stoék and Hall Insurance.

Insurance Agencies
Limited

GENERAL
AGENTS

246 Somerset Blockc, Winnipeg, Mar,.
20 Elghth Street. Brandon, Man.
504 Northern Bank Building, Regina, Saak.
629 First Street, Edmcnton, Alta.

4 Cadogan Block, 8th Ave., Calgary, Ait.
Willoughby, Sumner Block, Saskatoon.

105. CORNELL, General Manager

ver ON:L THOIJOAND local agents ln Manitoba,
Saskatchiewan and Alberta.

cord ln our Hoineield1.1 we solicit patronne

156~'

Head Office - Halifax, Canada.
R. K. ELLIOÇTr Secretary-Treasurer.

A souriO CA.NADIAN COMPANY--
Western Brancfr-, l

i<eewayden Building, Portage Avenue Esat, Winnipeg, Manitoba,
<L. O. C. Walker, Branch Manager.

Onitario Branch-
8-10 Wellington Street E., Toronto, Ont.

GL.Moé', Bratich Mlanatger.
Toronto Agents:

lessrs. Burrusa & Sweatmsn..Ltd.,,1.0-12 Wellington St.. F«
APPlications fer Aveneles eo@fled ln unrepreuent ad dilatrice

ROYAL EXCHANGE ASSURANCE
POUNDED A.D. 1720.

Losses Paid Ecceed

Head Office for Caaa

Royal Exchange BIdg.
MONTREAL,

ARTHUR BARRY Manag er

C.rrspondence Invited fron 're-
sponsible gentlemen in unirepreient-
ed districts r. fire and casualty

agenies.Head Office: Royal Exchange,, Londo:

Inu-ace OfficeSUN FIRE Pounded A.,D). 1710
Head Office: ThreadneodIe St., London, Englmnd

The Oldcst Insurance Company in the World
Canadian Branch- 15 Wellingion St,. Toronto, Ont.

H. M. BLACKBURN, MwAsAosi RicARn REA. Ontario Inapector
roRouTol HIGINBOTHAM & LYON. POiE M 488
AommT ) .IRISH & MAULSON, LTro., PHONESa M. 6M66 AND 67'

Agents Wanted lB aIl Unrepresnted Districts

The'LONDON ASSURANCE
H<ead office, Canada Branch, MONTREAL

Total Funds - $20 000,000
Established A.D>. 1720. PIRE RISRS accepted at current rates.
Toronto Agents S . Bruce Harman, 19 Wuelngton~ St East.

Water1loo Muttual Fire insuraruce Co.
ESTANBLEHE IN 1663.

Head4 Office .WATERLOO, Ont.
Total Assets 31st December, 1911 - - $725, 000. (X
P>olcies in force inWestern Ontario, over. 3Q),O.0C

volumnie

][NSuýýcE C0ýýýEs
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INSURZANCE COMP»ANIESI

The
LONDON
MUTUAL

Insu rance
Company

Establisbed 1859

Head Office: 31 Scott St, Toronto
Assets December 31, 1911 ....... $92,906.76
Liabîlities do ..... 337,M0.07

Surplus do.............58%600.oo

Security for Policy Holders .... 907,910-97

The Strongest Canadian Non-Tariff Company
Agents twanted ini unreprcenied Diitricti.
F. D. WILLIAMS, Maiiaging, Dilpctr.,

CALDONANINSURANCE COMPANY
Tht Oldest Scottsh Pire Office

Hlead Offic for Canada -MONTREAL
J. G. BORTHwicK. manager

MUNTZ & Ea^TTY, Rouidant Agentsi
Temple Bldg., Bay St., TORONTO Teleplione Main 66 & 67

The Ontario Fire
Insurance Comnpany

Authorized Capital - $500,;0W0.00
PULL DEPOSIT WITH DOMINION GOVERNMENT

COL. JAMES WALKBR, President *J.E. RiCE, Managing Director
Ail communications to be addressed tc, the Company

Head Office . CALGARY, ALTA.

Wken in London ca/t on The Monetary
Times, Grand Trunk Building, Cockspur St.

W..E S T ERN INCORPORATED 1851

ASSUR-ANCt comPANY Fire and Marine
Assets .................... oVer $3.000.000.00

Lasses paid smnce organhzation '« 55,000,000.00

Head Office- HON. GEORGE A. COX,

TORONTO, Ont. Peic~
W. B. BROCK, W. B. MBII<LB. C. C POSTER,
Vlce.Presdent. Generil Marnger. Bceay

The Northern Assurance CoMnPanYo Ltd.

of London, Effig.
CANADIAN BRANdE, 88 NOTRE DAME ST- WEST, MONTREAL

Accurnulated Funds ...................... ...... $88,800,000

Applications for Agenclea sollcited in unrepreaented diatricta.

G.B. MoaaplyxSUpt. E. p, PgsOa. 41t. ROaT. W. TYPE- Mari- for CXXI.

St. Paul Fire and Marine Insurance Go.i
Founded 1853. ST. PAUL, MINNESOTA'

Assetaot Over .................... 0000
P@lIyholders' Surplus Ovotr. .. $7.000.000

This Company bas on depasit with the Authorities at Ottawa,
Canadian Bonds ta the value of Ont Hundred Shrty Thousand
Dollars Sieo00) faf the security of Canadian Policyholders.

For Agency Contracte (Fîrt> * communicate with the following:
DALE li COMPANY, LIMITBD. Coristine Building, Montreal, Q.,

Ornerai Agents for Province of Quebte.
DALE & COM'PANY. LIMITED, 19 WVellington St. East. Toronto,

Central Agents for Province of Ontario.
ANDREW M. JACK< & SON. 169 Hollis Street, Halifax. N.B..

General Agents for Province cf Nova Seotia.
WHITE & CALI<INl 128 Prince William Street. St. John, N.B..

Ceneral Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sasomen Street. San Prancisea,

Cal.. Central Agents for Province cf British Columbia.
Agcesn the Provinces of MANITOBA, SASKATCHEWAN,
AL13BA ýfreart direct ta tht Home Office. ST. PAUL, Mmcn., U.SB.A.

Canadien Merin* Oersortmont.
DALC & COMPANY, LIMITZD, Coristine Suildine. Montrent. Qé

'L'N-O
frif. Inesuecae Company. Limed of PARIS# FRANC

Capital fully subscribed, 25'Y Paid up.... ýý..... 4 2,000,0W0.00
Pire Reserve Fund ........... .............. 4-310.000.00
Available Ba.lance fromProfit and Loss Account. lu8.9.60
Total Lases palid ta Siat December, 1911 ... 82,500,00».0
Net premium Incarme in 1911.... ý..... ........ 5,142,399.15s

Canadian Branch, 94 Notre Dame St. W., Montrent.
Manager for Canada. MAuisica PaRR.AND.

Toronto Office, 18 Wellington St. £Emt.
J. H. £wAnT. Chief Agent.

TOta Ams
$93,057,042

Cmnadien Invostentu
Ovor *8,000,000
(G 7resly la xceas t ote

Manager for Canada
Randail Davldson

Reid nt saI Toronto
trantb

Evans & OOCIh
John R. Rowell,

Inspecter.

Norwich Union
FI1R E

Issurance Society, Limited
Founded 1797

Head Office for Canada

TORO14TO
JOHN B. LAIDLAW A. H. RODGERS

Ma.nager Branch Sec'y
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INTRACECMANE

C. E. BERG,
Manager.

AMSss over 81.000,000.00, SecuritY tn Policyhioldens 8M0,1182,79
Operating throughout the Dominion. Reliabie Agents wanted everywhere

A CANADIAN INSTITUTION
worthy of your confidence and support.

GUARDIAN
ASSURANCE COMPANY
Hstabllshed 1821. M LIMITE»

Assets exceed
Thirty - Two
Millon Dollars

Head Office for Canada, Guardian BIdg., Montrual
H. M. LAMBBRT, Manager. B3. B. HARDS, Assistant Manager.

ARMSTRONG & O.WITT, Canerai Agentii.
10.18 Leader Lane. TORONTO

Bitish and Canadian Ilndewriters
ASSOt, $1,mW,534 NORWICH, England

Guarantoed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, Engl&fld.

fiend Office for Canada:
12.14 Welliagton Street Est - TORONTO

JOHN B. LA&IDLAW. Manager.

BURRUSS & SWEATMAN, LIMITED

Toronito Agents.

Pirst Britiah Insurance Company establisheil in Canada. A.D. 1lm

Phoenix Assurance Company, Ltd.
PIRE of London, Enjgland. LIPE

Pounded>1782.
Tobtal e oe........................ ...... 81,50.010
Pireagies pal1l... ....... ............................ 425,000.00

Depouit with Pederal Oovernmnent andl Investment ln
Canada for securityof Canadîaan policy holdersoniy excecl ts.50000
Agents wanted in both branches. Apply to

R. MacD). Paterson.
J. B. Paterson fManager~s.

100 St Francols Xavier St, Montreal, Que.
Ail with pirofit policiez talcen out prior to 3sut Deceniber wiIl partîcipat.

la five full Yea.$, revenslonary bonus as at 1915.

BRITISH AMERICA
ASSURA1NCE C09Y (FIRE)

lmoroati Head Office, TORONTO

HON. GOO.'I ROBT. BICEE . W. cox

BOARD 0F DIRECTORS;
A. COL. President W. R. BROCIL VIce-Presidmt
ERDIKE, M.P. E. R. WOOD

OBO. A. MORROW
A AUGiJETUS MYERS
UIN, K.C.. LL.D. F'REDERIC NICHOLLS
D JAMES KERR OSBORNEB
K.C., LL.D. SIR HENRY M. PELL.ATT

W. B. MEIRLE, Managing Director

Assets, over $2,030,00O.00
Id *Inceo.rgaaizat5. oveS 3L0*.00LSO

-l

HUDSON BAY'
INSURANCE COMPANY

HEAD OFFIOE, VANOOUVER, B.0., ORNADA

JR. BERRY,
President.

STrATEM ENTr MA4 lait'

CAP"ITAL

'$29000.000

8,447sZè68
20,249,742

ACENOIE8 TIIROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE CO.
LIMITED. 0F LONDON, ENGLAND

PIRE Lire MARINE ACCIDENT
Total Annual Income Hxceeds ........... .......... 8 37#500#000
Total Assets Exceed. ........................... .... 8116.000,000
Total Fire Losses Pald .............. ............. 8$147.603.47es
Deposit wiÎth Dominion Goverâment ....... . 0ý 1,289,327

Heail Office Canadian Branch. Commercial Union.Bide., Montreai.
Jas.McOrgorMgr. Toronto Office, 49 Wal Ingteu fat. a.

JaZO. R. HAORArTGE Gc;;en. Agent for Toronto ani Cunty of York.

Econeinical Mutual FRe Ins. Oo'y d Berlin
NEAD OFFICE - . - BERLIr4,O7TARIO

CASH AND MUTTJAL SYSTEMS
Toetal Assets, 00S,00S Ament of RIali, S23,000o«

Goveromemt Deposit $0,00S
'1111,mon 00., O. M. Id , W. H3 * dMmjm

Pre.lJut. nl. gIdet Mgr -Sece.s.,y

EQU ITY COPN
Estabiished ions

HON.THOS. CRAWFORD WM. GREENWOOD BROWN
Presîdent Gen. Manager

Asset.i on January Ist, 1911 ... $426,699.64
Liabîliîes tg 1 g ... 211,3118.44
Governmcnt Reserve, Jan. lat, 1911 102,664.13
Security to Policyholders ......... 378.045.35
The EquIty offers $300,000 S.ourlty
In Excies of Governmont Roquirements

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Brown Clarke Ageccy
SYDNE- Youn & Lorway VANCOUVER-W. S. Hollanil
RE(3INA-M.cCa.lum, Hill & Co. HALIFAX-Faulkner & o.
CALOARY-O-eo. A. Lavis St. JOHN-J. M. Queen

Head Office - 24 King St. W., TORONTO

The Chief Difficulty
tiat confronta the new man entering the Life Insurance Fiel4
la the securing of OOOD PROSPECTS. This difficulty it
eliminsteil when ynu write for an INDUSTRIAL COMPANY,
the debits of whiich are an inexhaustible mine for bota ordin.
ary andi ndustrial business.

Maref Poiic,hoIdarj in TH E UNION LIFE
Canada tkan any otker ASSURANCE COMPANY
Cama4dia Co map a ny. Head Offic -, Toronto Canada

COLONIAL (Firo) ASSURANCE CO.
WINNIPEG, MAN.

U.oubrlty ta Polloyh.ides $ 109,900.26
Assets equal to $40 for each 81.000 of Insurance carnitil. coin.
pareil with 814.78 average assete of other smm.eoalb

See last report of the Suprintende't~ .f Instvànc.

prellident-W. SMITH. Vice-Preaident-LOUIS W. HILLi
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j INSURANCE COMPANIES

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KÎNG ST. W., TORON TO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance

Accident Insurance
Sickness Insurance

Automobile Insurance
Plate Class Insurance

A STRONG CANADIAN COMPANY

Capital, $1,O,000,.0. Governnîent Deposit, $111.000.

THIE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

IN,5URANCE COMPANY
Personal Accident Insurance Guarantce Bonds

Sickness Insu-ace Plate Glass Insurance
Burglary Insurance

OFFICES:

TORONTO MONTREAI. WINNIPEG CALGARY

j. E. RoBERTs, President C. A. WITHERs, Gen. Manager

The Sovereign Life
Assurance Company of Canada

Iiad Office - Canada Building, WINIPEG

president * R. R. SCOTT- Pirst Vîce-presîdent: D. R. DINGWALL
Second Vice.President; LENDRUM McM BANS.
Managing Director: H . J. mEIKLEJGHN, M.D.

Special opportunitîes for first-class field men ini the four
Western Provinces.

HEAD OFFICE: 707 CANADA BUILDING. WINNIPEG, MAXt.

INSURI<« YOUR SAIARY
An accident and sickness policy will insure to
you the continuance of your salary during dis-.
ability from accident or sickness. If an îiury
is sustained in a public conveyance the amnount
of indemnity payable under the policy is doubied.

COR. YONOR AxoTORONTO RICHMOND STS.HEAD OFFICE
FOR CANADA:

WORKMEN'S RIGHTS
In Canada a workmafl ray proceed against bis em-
ployer under the Workmanle compensationl for
Injuries Act, and at cormun law. That ineana untold
annoyance and inconvenience tu an employer. An
employer is even hiable for damages to an employee
for injury resultîng from the negllgence of a fallow
employer. Oft-times a workman will et back at af
employer in this way. The L>mploy«e may or mayaflt
win. Whetber lie does or fot it musaea a gra desL
of anxiety ta you as an employer. Let us relee you
of ail this Our Iiability policies are designed to du.
this very thing. Will be glaýd toexplain out plan. 3

EMPLOYERS' LIABILITY.
ASSURANCE CORPORATION

LIMITED
MONTREAL TORONTO

ORIFFIN & WOODLAND, manager*

TH IRDManual of EDITION

Canadian Banking H. M .PECKARDT

The clearest, most concise book< on the branch batik
system ever written. lostpaid to any country .- 25

Publslid by The Monctary Timnes, Church St, Toronte

"apitRevised Edition Now Ready

in

THE MONETARY'

1 nvestme n ts
Canada"

By FRED. W. FIELD

Price $2.50 Postpaid

PUBLISHED BY

FIMES - 62 Church Street, Toronto

August 3, 1912-
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INorth AmericanLif Hé,
Assurance Company,

SOUCI as the Continent."-
P*5sBiDE5T:- EI)WARIJOREVI1cDsais: L OLMANJ. 1<. oSBORNE

sam5ETA4RY: W. B. IALR .. LB

ACTUARY:~~~ DE IGU.m'A-, A.1.A., F.A.S.INCOME. 1911, 82,2957.s
ASES 2,813,107 NET SRLS, îýJsFor particulars regardlng AgencY OpeniDgs wrÎte ta the

H'omo Office - TORONTO

,.--.he Home Life
* Association

of Canada
Head Office

Home Lite Building, Toronto

Issues ail] POPULAR PLANS
et Life !nsuranceý Free froin
Restrictions, with Liberal Pri-
vîleges and Generous Guaran-
tees.,

Write for lllustrative pamphlets.
H. PQLLMAN EVANS. President
J. K. McCUTCHEoN,

Managlng Directo,'
A. J. WALKER, Secretars-Treasurer

TH E MONARCH LIFE
ASSURANCE COMPANY

LIBE-RAL CONTRACTS
TO LIVE AGEËNTS

t'reiet:
J. T. GORDON

Managlig Dîrector-
J. W. W. STEWART

HEADI OFFICE

VlcePresidents :
N. BAWLF âsi: E. L. TAYLOR, ILC.

Secretary and Actuary:
J. A. MACPARLANE. A.I.A.

- - WINNIPEG

EX CE LLENT'CONTRACTS, OFFERED
Gresham Life Assurance Society, Ltd.

MONTRIAL
Established i848 Funds $5o,ooo,oo'ý

ARCH. R. HOWELL, Manager for Canada
Your enguiry for Terms wili be regardedi confidential

THE POLICYHOLDERS
A~~ Stok jua A sgn of

The most ini Jtfe Irisurance for the f east in wnoneyWE Gzvz GUAJW.rTEES - - - - NoT ESTIMATE
.,A.~ ~ # if UprioGn g. 503 Taipll Bidg., Tornto.i gl.

The Great-West Lifeý is continually gratifiedý
bY, such Jettera as the fallowing

.'Your notice o me thatsý mYspremium
has been rduced by 81.0ws a great
pleasure t m.h haduexpec.ted that

two or three dollar reduction in tht.prenlwm. You can therefore appre-cisté, my Pleasure on receipt of yournotice."
The Great-West Policyholders are satisfied
PoIlyholders.

THE GREA T-l WEST LIE
ASSURANCE COMPAN
HEAD OFFICE . . . WINNP)îp

GROWINGI APA CE!
Abundant pros perit>' has
attended the operations of the>Mutual Life of Canadla
During the past year in every
department of ita business.

Death lasses were very much below the "expected'and as usual the expenses of conductîng the businesswere very moderate.
Poficfrs in force aJan 1, 1912 $7lXO4,77.8

SUN> LIFE 0F CND
Surplus over ail liabilities 1, and

Capital Conipany's Standard
Incarne, loi11
Assurances in Force
Assurances paid for in 1911

4,717,073.72
10,557,3'ir.2

164,'572,072.00

Adk for Lea#et entiltd «hopre ,ad Forjree'

SUNl LOFE POLICIES ARE IEASY TO SE,

MANAGER WANTEI
The Prudential Liue Insurance.Cornpal

of Winnipeg, Manitoba
for important Eastern province. Ta a successful mani tposition is worth $8,000.00 the fîrst year, and increases yeajaccOrdir1g to resuits accompli shed. Address, vith, fparticulars:

THE, PRUDENTIAL LIFE INSURANCE COMPAI

NO EAKSIPOTS.
DETHRAE fthtDOMINION LIFIieoiyoei.b h é-tn ~R itA ?L-~~ aetc t% shOOO'ACwUj

Mortallty Rate-OI 1: Goenetbai.ta expecté.j od-tue
Interest Rate lainl-.~

Supt. of Agenclea-FRna. HALSTRI, 1 President-Tuos, IIuMuHead Office -WATERLOO. ONT.

Volurrx

a1,ibýiacuon ,
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I INSTJRANCE COMP:ANIESI

THE CANADA LIFE
in each of the past 4 years has earned a substantially increased Interest rate, and
1912 bids fair to exceed 2911.

Interest is a mnost important element in the earning of surplus, and this
doubtless accounts for the fact that In, eaeh of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.-Favorable rnortality and low expenses, the resait of good Management,, bave helped.

C AN AD.A LIFEý AS
Head Ofie

SURANCE
- - Toronto

COMPANY

CONFEDERATION LIFE
ASSOCIATION

lausLIBKRAL POLICY CONTRACTS
ON ALL APPROVZD PLANS

OFFICRRS. AN4D DIRECTORS:
~presideeIt. J.. MACDONALD, ESQ.

V-CE-PRESIDrNT AND CHAIRMAN OF THE IIOARn
W. D). MATTHEWS. BSQ.ý

Vice-Preaident
MI)'K WYLD, ESQ.

ýijr pmnd Osier, M.P.. Sir Wm. Wh~ite
..W M Beatty, Esq.- _' r Wiikip. ~q
S. Nodemr Esq. Hon. Jas. Young

JonMacdOnald, Eaq. Cawthrax Mujock,, Baq.
Josephi Henderson, aq,

Ge.Supt. of .rni BOV SecretarY and Ac tuary
J. TWER OYD W. C. MACDONALD, F.A.S.

Medtcai Direittor

A;RTH UR JtIKBS JOHNSON. M.D., M.1<C.S. (Eng.)

ONON LIuEr
HEAD ýOPFCE - LON DON, Caniada

nuiduoripny' spendowd fiaca potion, unexcelled profit resuits on
lnatuîng ndowents and exceptlonally attractive

pottces" are strong textures.

_Full inlortson J. i' MAINE fInapiçtr Industrial AgenciÏiÎ
from .itRBiD,.kistat Manager

NOTICE 0F REMOVAL-

The lmpeJia Life
Assurance Company .of Canada

Has removed ifs head offices ta its own new building No. 20 Victoria St.,
juat north of King Street. in thc Çity ofTrno leT nto Branch,
Agency la located on the 6th Roan.. The (3eneral Offices of the Company
are on the 7th fioor. The Executive offices are on th, 8th floor. A cordial
Invitation la extended to the general public and especiaily tô the policy.
haldera, af the Comnpany to cati and inspect the new offices.

Toronto, Juiy 29th, 19M2 J, K. PICKETT. Manager.'

The Swing of Success is
with The Crown -Life
TWO MILLIONS IN APPLICATIONS RRCBIVBD

FOR FIRST }14LF OF 1912.

Excellentdigency Opportunties for thec ri.rlt ltlnd of men wbo have in
min th fuureas well as the present gn are not ai raid of hard wark.

SaOary and Commission Contracta for Application Producers Apply-
WILLIAM WALLACE, General Manager.

Hxd Offlo. TORONTO

The Standard te Assurance Ce. et Edinburgh
Hst&ablîshed lm, Head Office for Canada; MONTREAL, Que.

Invested Pundsa. ..... ......... -.... ................. 65,115,110
lnvestments under Canadien Rranch ....... ......... 1,OO
Depositid with Canadian Oovernmont andOvrnet

Truatees.over ..................... .. _............... 7,0MM00
Revenue. over .... ... _.... .................. 7,M0000
Bonus declared ............... ........ ......... ::40 0
Claisa paid... _ .. . ....... ....... 1.................. 14,4,0
D. M. MeGOUN, Mgr. P. W. DORAN, Chief Agent Ont.

Northern Life Assurance Cýompany of Canaa
LONQON. ONTARIO, ,

The paat year slbovied progresa In every Department.i We wrote more'business than we ever did.
l i1 Our Assets amaount tu naariy a million and a halif.

Our Remerves for the Security of Polîcyhoiders art
nearing the million mark.-~ Our»Ueth. mate.was aCt. bwn ae-lule
and was paid for twice over bour itra noe

W. M. GOVENLOCI<, Secretry. -JOHN -MILNE, MNWbginDirector.-

Gbd Placeei for Men Wio, 'Wotký
-- who produce application* 'and 4deliver pojlciaa-wiio
are tireleas prerniumn collectors-whose capaçity'for service
ta genuinely, large. A aixty-year 01d Com pan yw nw
policies and masonabie rate$. Pienty of productWe ýr0 oy

UNIO0N M'UTU AL LIFE INSU4 A4tcEc
Portland,, Maine

RE.B. RICHARDS, PRasaanr. HENRI E. MOte Supativib.
FPor Agencies in thi Western Div<ision, Provt41 f' ue
and, Eastern Ontario. appix ta W A LT BR, 1. J S 8 P H.
Manager, 151 St. James Street, kantreal. '~

îo genle in Western Ontario, apply te, B. J. AT K 1NSO N,
,pnacr,10 Manning Chamfbera, 72 Queen St. Westéi'Ôraxfto.

IBuild, VOuR OW1N AG ENCY with a CONTINENTAL
LIPE Reîlewal Çontract. Openings in several ýgond

towns and cities. Continental Life Bldg., Toronto

The.Uederalbîle;
Assurance Comipany

Agents of character and llbîlity wattdc1 t
Xeptesent this old established Company in
'Western Canada. Ta the right men
,,iîberal contrats wîll be givefl. Apply tO

R. S. ROWLAND, Provincial Manager Winnipeg6. Manl.

P.~~ ~ ~ BRSI, eia Sask.
W. F. NORTON, "- Calgary, Alta.

T. MàcADAM, > 5 >4 - vancouve B.C.

or ta thec
HOMIE OFF1ÇE atýAtTO OT

August .3, 1912.



T-H< XONTAYTI

AL]eXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Companys Building
61 - 65 Adelaide -Street East

TORONTO
Applications for agencies invited in

unrepresented districts

INSURANCE C OMPANY
0F NORTH AMERUCA

ep*0 1. PI lAC-Didas Coats,
Renta, Use and Oocupar4y.
MARINS INSURANCE - OCean 10land.B ~Yachts, Motor Bouts. Registered Mail.
Perçai Pott, Tourisas mgue Travailsre
Samplea. Merchandlse t= TrnIt by land
or water.
Automobile Aeroplane
Puly PaldUp capital 8 4AOhhbO.UA
Net aupu 4,300M64
Total A=et - . I.M6.77&.s

t aTotal Lasses pald - . l4A,000.oo
mi:bcatln aor aenlce where the COMpanY la not already repre.

ROBERT IIAMPSON &' SON, Llmnted
GENERAL AGENTS FOR CANADA

1 St. John Street . MOfTREAL
Jettes,& Proctor Bros., Agents fer Toronto

ALFRED WRIGHT
President

LiVONDON

FIRE
INSURMCE COMPANY

L",LC

Volumre

1-Statemnent

Another Use For
Window 'Envelop(

INVOICES should be mailed in the B-E
WINDOW ENVELOPE 80 that each day's
shipments may be învoiced before closing

time. ¶f Notbing speaks more clearly of clean-
cut, up.tc-date methods than the receipt of
invoice before the arrivai of goods. Notbing
bothers 1 the trade I so much as to have ship.
ments corne in before the invoice-holda up
delivery, checking, etc. ¶U The B-E Window
EZnvelope does your addressing free of charge-
with no labor and no deiay.

The "1Wlndow"I does it

propurabie In etoaik t. moteh rebuter Setter
haut. Sand for **Mt"*a of tlhie uiw enielep«.
ond detîlis ef tlila modern manne, of sllg

Disoutnts, for quantlty.

BARBER -ELLIS, Lim-ite(
62 Wefllngton St W. - * Toront4

Assoclateci Mortgage- Investori
McDougall BI4g., Granite 'Bldg.,

CALGARY. ALTA. ROCHESTER, N.y.
lûxou*w NoTrr Rabeszs- Treaegrsr.

~eoI t wlh her w fonds and
off.. at ar accrued interestFfret Morgagea on Improved arm8 iDZAhcft4

To YIeld 6% Net In Toronto, Montreal, London, Enz., a
Now York par Lunds

Every Mortgage Protccted by Spettal Agreemnent
wbereby thîs Companmy guards the luvestor frmn loge bydelnqune nteeettaX5,insurance Prerniums. deprecl,

ate seurly r irecosue.witliout extra charge.
TRNOREPRESENTATIVES:

TORONTO ONTEL
A. L Massey & Company, Ambroan & Kainraq

8&10 Wellington St. East. LalIe of the Wods B14<,
Aim In New York. Chic«go, Boston and Washington, D.C.


