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M ~thirty-year bond4 issue-ornto alone has the .wetj to issue up to ot years, >but it surely wasnvr ne
that Toronto should resor to tJds macximum pero o

Time is well spent in discussing municipal fixancing all classes of its general work.
in this country. Our c.ivic authrte have not a1ways Many other points are dealt with by Mr.W, kr
given their best thought to the important subject. i i pamiphlet, hc tos inesed nmuiPa

Ecoorn fas not invariably Jbeen the watcl2word. finance, other than i Toronto, too, may perusewt
Mtoshave not been any too well cnieed Debn advantage. Muicipal financing has become so impot

tureisses ave .cQyered to long a period. Municipal in this country that it needs the devotioun of muc in5
accuntnghas been lax. Proper sinking fun1 pro tbought and reform. In the eight ycmssnc e

viio ba ot been rnade. Tôwns <and cities, jj<>h in Canada has sold municipal bonds agg gting $3>
thaast and west, may well examiine theïr position. 611,9, as folIQws.

Aldeman icket,0f Toronto, recgie the position,

197................$443,4
lgsainno recgie stanards asto 'what ma b IO 3e

chagedtocapta an wht ustbemet by annual 90...............3,4,9
reene."Aytin mybe cawged one way or the 1911 . ........... 47,159,28

lakn as we~p ydar (cmpee wioh tbend aatçp whi ch
reve$236,611,197

Our sy ten i m deled , de uat m ch ner f r upe - ea
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MG1NTRI. POWEIR ON TEN PEJR CENT. BASIS GOOD NEWS F1R4M PRESIDENT PLIJMMR.

Diidndad Price Rdcin Record of the Comnpany Ne Prodiets Jucrease of Eiglît Hundr1ed Thousand Dl..
II;s BeenRa Good On. in Net Earnings This Year

Moinetary Timies Office, Mon»etary Times Office,
Mnrajune i8th. Mntreal, Juixm tâ

The ~ long-epecte delaao of t ~ nprcent. divideud The annual meeting of shareliolders of the otonMnral Light, Hfeat and Power Comtxpany lias been mnade. Stee 3Crporation was held here to-day. Mr'. PiumThedirctos mt in Mo>ntreal on Mçmday and declared a nounced that, in his opinion, the coxapany wpizld h,quartely dividdendf at the rate Of 2;ý per cent., payable August increaso of $8oo,ooo ini net earnings diiring the Cr;ih, to shareholders of record of judy i5th. The price of the year, as compared with the past year.stc as already discouuted the increase and when the declar- Aithoug& the above prediction was probablythainwas~ announced, the qutto showed practically no0 P&easing fetr ftt etn0i ia qml1
change as a onsequence.to learn how Presiderit Pluuuner readied his concislýLï

It s 0û7a fir * *metin <f te aid that for years the company iiad made extensio$Powr Cmpay ookplaewhen the sharealders autlwriz-ed early provliins of the compay being altogether neuilan lureei the copn' capital stock of $5,oo00,00o It t<o the. deniands which had arises for is produets. hs4*wasdecdedtO issue $1~,000 Of this amptint to sharehold- tens'ions had been more costly than had been atcPý&era par, in addition to #xeo,oo>o to emplyce, at the saine owing to the advancing9 cost of construction.. (Consrw
ternis asto shareolders. ad now heen completed. Ail the departoients we-eOý'

Rigts o Sareoldrs.ing and sic new building would bcdertaen.
In ibis, alne it ias considered that sharcholders wre Sugglts TriI Change.biggiven rights eqialent to $io per share of stock held He contne that the Goenei sol osby hem insinchas the current selling price of the stock is more fori the indiustry, rfrigto the nonlyiabu 210 aVdthe new sock s being ise inth ratio of lin iththe maufcture of wireods, ishich the on1,oenwtoe açh tnold shares held. If the vaue of the iras cmeldt unit ienisa lwsuarigts c dduced romthe presen selling price cf the stockc, sell thesi in copetition v4ih f'eg os Lrit wlbcfon that the cost of the sto<ck per share is aboutî enough nail mahnr n the cputvt spl i$0.As the dividn is now ona iopercent. baipur- andif oeajsmn wantmdei ý arftchsr f M<iutreal Power stock ai present prie will bcr force th opn nocmeito ihtoet WIciigareturn Of 5 Per cent. per anum on their money. This woflld onrelthwi od.H toutilW)la

isa ubicutlity copn in control of the- ditrbtioni of impO>rt the od and tu wl h oeg net-thegret bul ofth elctrc urrntwhiçh conies to Monti'eai. Speakingo h anriuhihteio n teThe copay as for some yeas 'treated il tomr a rw uigtepaLtfwyas csi ti

r 4 .ent The co p n tas 29 st am r inr <ent.io an
Th eodo iiedicesso h opn sa vfnse e oka ynyHro.Hratr
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MTON AND THE OUTLOOK

ARE GOOD BN' GANADIAN UNDERWRITERS.



1034 THE MG1r31ARY TIME~SVoue0
Pednts wil loIse in the event of death; or, the possibl Our legisiators continue to discriminate against lif.obiation of taking car of old muen (themselves) should they surance in the imatter of taxation. They are taxing the ssurvive. ings of the peopli lifMe insurance in a way that they wou~ not dare to taxthe savngs of the eopl in cash in the bn5or in any otiier fornm of savings.Dealing with the Western insu,-ance field, Mr. J. W. W.Stewart, managing director of the MoIiarcI 14f. Inumrac ~xInvet113nts of Life Companies.CopnWinnipeg, says that the first question of import- Yet the money enti-usted to 11f. insurance companiealce there i. tecondition, of the. crp Relibl reprts haps more gnrally than any othe class of invetmen,fro various. sources ar'e favorable. The puiblic will buy liff goes dy cty into Cartadian mnipal debntu~rs and in7 assurancemore intellgetly tues year beçause of firtancial 'ucrtgages on real estate, rural and urban, and4 in thisconitins.Mr. Stewart bas no doubt that the ttal wilU b. ieisrnefnsacnpis ut smc ntebidcosdeal increased. The result, hqwever, wil beh the out- upo the counr as an ohrpart otf the. ~Cpeope savicoe f oe expert, hard work on the part of the rersn aalýl for this pu~rpose. Unforunately, alinst a

iýý ativ s ofthe ario s co pani s. o legslatonpro vicial a d fed rl pa sed recently aThébuinssofthe Moac Lif Asuac Coman lUuane 2hashos aconideabe increa<se ýoe atya hsfr n taio or iy xiew reglaion iwvolving extra labor, cradethlsssat preset çaan enm e âoni one ftnger. the cost of conutirtg the binessf 9  so. tat the thrift o
_____________people in 11f. irisurarice savings is being mos ufa

INSRACEWIINNIPEG STOC#K EXCH~ANGE.

InrasdBuies ikl-Lgsitrsae ad nte h analgnea mein f h WnipgStc.
c ha g a edi th bor o m ofteec a g eePYf Unervitin B&IAuiesl.TecaraM. 

.SnodEas rsdd
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1035FARMER AS TRAINED BUSINESS MAN CANADIAN PACIFIC RAILWAY'S WORK

3t 11fe
the s s Aimof Assinc Given by Saskatchewan Govern- Company 18 Busy with a Lengthy Programme inleyWo]I
li akmnt-Bookkeeping and Accounting Western Canada

Soe interesting tables are ýbeing compiled by the Saska- Despite the tight rooney conditions, the Canadian Pacificnies e tO go erne from the returns receiv>ed frein farpmers on Railway continues to forge ahead with its <leveopmeut plans.mtUd thcstof fan,, implernents, Souxe of the iznplement firMS The coznpany arc placing settiers on ready-made farms inint fi clinitht there was an advance in prices in igo8, but that the western provinces-something, by the way, Nortiiern 4
this w. ti dace fell back in 1912 to the prices ruling previous to Ontario w~ill have to do. They are providing the settiersH*wever, the figures gathered should eIuc1idate m ihbidnsadxachinery and educating them to thee aiD0ý lit.The full conclusio>ns will bc published at a later date. advantages of unixed farnmin'g. On the Pacifie Coast, thevery The rics and figures generally have been obtained from company are erecting a handsorne new depot for Vanicouver.Yd ffe "Pesetative farniers who were in a position to obtain the At that port also, a large arnount is being expended cri harbors obl. 'b8t luoations from the different finms, and there is no doubt iIpprovements. The worlc of double-tracking through theireiai hti wll hbe found that both prices and interest ohtained by 9ockics has also begin. 'and the new high-level bridge at
.ft o oisedrs, settlers and others were by no means iso favor- Edmonton has just been completed.unfai 'ible Thefigures, however, will do ail that was expected ofthl rthti to foim a basis for the personal invesig~ation of Big Bridge at Edmonton.t ' Omssion on agnicultural credit on its return froin Eng- This bridge is the third of.its lcind built hy the Canadianland.Pacijlc 

Railway, the other two being the viaduct at Leth-1the sane way figures have been obtained d1urng the bridge, Alta., one mile long, and the recentl7 coniyoas egrdngth cstofprdutin f wheat, oats, ple>ted viaduct at Otîtlook, Sask., over .three thousand feeta la I*itherto aveages only have htee published, but in length, the latter opened for traffic in 19r2. The lengthtock themateialnow available after further investigation should of thisbrige a Edmponton between abutnts, of not nrec ý,'eÔv ofrel vlu. n this connection we wll mention te su aPocei ,5ofeet. Thetreehih bvact tha le af comisoer s pied oa invsiati temeanwaty le iOs~ 15 t, while te piers are Io feet higli.outd aný,io ppradoer4ck, the width of-Mes erMani the ad of h departmert alof hisdata will the upper being 3 feet and that of tht lower 4 3 feet. ThtairRaheedbY wvord o ouh froni the farruers thnselves,

the Anotheeft to get to the exact state of affairs in regard

th iaca sdrnfrig sbigmde ytmo
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INVESTMENTS AND THE MARKET
Nesand Notes of Active Cmais Their Fnaaring, OperationsDvlpmns tesOs

DomininPwer andq Transmission Company.-This The, hig-rade znufl treated 12Ç) ton~s of ore and hPecmayis< conidring the erection of a million-dollar 46o,353 fineêonces of bullion, bhaving a net value of 2678
auxiliay steamplant.0f tis 82mount 162,381 <ounces were produc-ed from o-rd

mil ,l precMttIpitoa.-he The lkw-grade iii treated drn h
quatery iviendOf2 y per cent, payable july i5th, was de-

clrdby the. directors of th~e Giiarane Com~pany of North La Roe opo pei~pIdate Minu..-La Rose Conoiae
America, at teir meeting.Mine statement for Mvay shows profits of$8,0,cmae

o.1owith $7,44 in Aprl. The total for t~he flve otsOf h
portioysMayretrn wee a fllos:Coke, 57,405; Pig yea i thus brough up to $388,28

io,33,451; Stel ingots, 31,020 bom, 27,510; steel rails, The. surplus is showxi ta be $1,752,150, Of h
1814; od, ,95 Tota ip n 2483 tos 439,447 is cash an~d t$239,82in oiitstanding sipmns r

an hand at mine readgt for shipment is wçrth $73021
Noy Seti Stel ndCoa COPaY.-heNvaScoa The production for the month was $209,7h58 OUe:f

Stee an Coa Copanymad a record fo May V4th th silver, of a value of $zug,8sg, giviag, with <a sudr IOeC
9~ 3>50<105 Oç 954t0e 4 pg tou '> $I~7Qan 'incarne for the month of $3 a6

5,85 tos o stel ngos ad 37804ton ofore prduc ofdeductioi Of~ $53,157 for mparketing expenses,coenrte
fnsig mils.6,6 ons.a4» on~c etc., the net profit was $#84,407.

The directors declre the usual quarterl ided
NC«hrn hioTrationandLigt Cmpan.-Fr Aril 234per cent.. payable JUY2, of record june30

ing of$83925 a deras f $9,6o over a year ago. For DluJlth-I4 Ml.-Mess s. <A. E. Ames oprYh
the~~ fis or nnh f i9i$ niet tarniuga total $347,321, or issued the foling explanation of the diviedctO

CaeBrtnElectri. RaItw Coman.-Thie total rail- "The reduction was fet e« wis i view f h

way arn ngs of ape B re on lec ric C omp ny, Lim ted fo pa y's cas po itio ha ing suf ere b e aus of the Ste

th .s v n d y n i g j n ,7 h 9 3 n o h o r s o d a t y a , w i h c n i u d f r a o t t o m n h . T e l -

i n d y s of p r c e i n y a r w r e -i i 3 $ ,3 4 . 0 ; 1 9 2 , $ 5 - o r c n s d e ed t h t t a s i n t h i t e e s s f h e s h r
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British Columubia Electrie Rallway Company, LImItrn.- PERSONÂL NOTESTheearn'ngs and expeuses of the British Columbia ElectricRaiwy Comipany for April, 1913, as compared with those 
-h atoa

-ftePrevious year, are as follows Uin isbenA omrywihteNtoaUnin, as eenaPpointed Iispector of the Canada NationalGssearnin.................*$565,294 
$476,058 frOtroTotl....nes......367,044 

302,135 Mr. T. W. Greer, general manager of the Pacific Coast- FreInsurance Company, was a visitor to The. MVonetar$198,250 $1Y3,923 Times office 'this week. rxes rnewals maintenance ............ 51,620 37,935 Mr. Gordon Phillips, assistant industrial commissioner atrad.30 
*15,8 Winnipeg, received the appointmnent to the position of in-

the inim fr,63 $ansa8d dustrial commissioner of London.iestments............ -....... 35,000 25,000 Mr. T. J. Parkes, the well-known life insurance man,of Sherbrooke, Que., lias been appointed an honorarycrarej $~~18i,63ot $io, responding secretary of the Royal Colonial Institute.ethesf<~ YIt *,0>95 $,5,1 Dr. C. S. Wright, of the Scott Antarcticeedto anson of Mr. Alfred Wright, chief agent ia Canada of the
Ne anngs from july ist after de- London and Lancashire Fire, lias reaclied Toronto.ore uctig depreciation and amorti-zin ........................ 1,9334173 1,671,408 Mr. Robert S. White, Montreal, collector Of stilias been appointed shippixng master for Montreal port 'n

LI~It au PwsrOomany-Th Meica Lilitplace of Mr, Williami Cunningham, wha lias resigned.th tndPoer Comipany, Limnited's statement of combined ean- Mr. HT. C. Cox, president, entertained the head office
tior41119Sand xpenses of the electric liglit and power -services staff, executive officers and directors of the Imperial Life

')n pd r controlled by the company, as advised by calile, for Assurance Company, at his Oakville residence this weelk,
a 1 li ronhof May, 1913, is la Mexican currency as follows:- Mr. W. K. George, M.P.., lias heen elected a directorGosearnings: l912. îg91. Increase. of Abitibi Pulp and Paper Company, Limited ' who are con-

Lilt n 
structing a ground-wood pulp ixill at iroquois Falls, Ontario.pany Linited......*94,93 *66,31 *51354 Hon. A. L. Sifton, premier of Alberta, las secuxred on

011gr, Cm any, Poied ....o 54,6r$4,37$-,5 a five years' lease rooms la Trafalgar Buildinz, CharingDn ... ........ . .1> 138,915 24,834 Cross, for the purposes of Alberta Governmexit Lo>ndonal 5$s earnings ......... $709,044 $78s,232 $7618 Mr. Sidney Spitzer' of Messrs. S. Spitzer & Company- - Tledo, Ohio, lias made an extensive tour of Western Canada... t ernigs:for inyestment plirposes, xnaking several purchases. of muni.Mexian Lght nd PwercipaIl bonds.dla Copn, ii .... $442,132 $502,468 $6o,336 Mr. V. A, Halford,, the commercial manager of "Can-dJ0ý caLigt ad PwerCom ad," as eftEngandfor an extended tour of the DomniionMny .............. 5,124 79,M 20,74 i thecoure ofwhic he illvisi allaie rincpal itiandnal nt ernins -- - tows froin the Atlantic to the Pacific.
....... 582366 $8,11 Hn. Peter Mcide, the new agent zexieral for îojat Lndo, Enlan. oficilly toolk over thiS post recentlyThe ort Rio Ralwas Cmpay, Lmitd.-Éeçom- froo the HnW.L. Bail1iu, who had been acting as head

... tie tatmet0f eanig of the Poro ico Ralas of the office sipçe the departure of Sir John Taverner aboutb ~ ~ ~ ~ $ 1 ayfrMaii3hows the follwn reut: two inontbs goMa: 1912. 191$. Increase or Per

W . whclasben nseco. fr 
In uce. Cman in the Provinice of Ontario, goes

... .. 5,18.6 3234 .66 + 720805 ,867 ith the Ger anAmeica In ura ceCompa y a s up r -

2 Thma C.MoeS .... * $36gE6.2 $36318 $,554 -
.. .. 1 2,6 + 7,375

li .9 15 ,7 9o6+ .5 r J F tsi mo sba b e a p ined g ncal m na e
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COMPARATIVE STATEMENT OF CANADAYS MINERAL PRODUCTION
FOR YEARS 1910 AND 1911

Ijýcrea or or...J.1910 1911 se 4ýase
Product. -Pet Per

Quantity. Value (a) cent of Quantity Value (a) cent of Quantity. Value. %total. total.

Metailic %Aatimony ore ................. *Tons s64ý 13,906 ...... ...... ............ ..... - 13,906 ». -C obalt (j) ....... ............. Lbs . ........ 1.1 51,986ý ..... ........... ........... ...... ...... ...... ... ... - 51,986 ......Cobalt oxide and nickel oxide. . ....... ... .......... ... 154,174
Cobalt material, mixed cobalt 221,690 0.22 ............ ...... + 221,6900and nickel oxides ............ ...... 1,260,8321............ 55,692,ii 4 55,648,011 6,886,998 6.67 - 44,358Copper (b) ........ 7,094,094 0-08 - 207,096 2.9Gold ......................... Ozs- 493,707 10,205,835 9.55 473,159 9,781,077 9.48 - 20,548 4.16 - 424 7,58, 4.16Pig iron from Canadian ore (c). Tons 104,9W 1,650,849 1.54 42 186 613,404 0.59 - 62,720 59-79 1,037 445 ý 6Iron ore sold for export (k). 114,449 324,186 0.30 40,137 88,570 0.09 - 74.312 64.93 - ýI6 72,Lead (a) ................. .... Lbs. 32,987,5081 1,216,249 1. 13 231784,9U, 1 2 ý 7: 67 21.7 1:11 - 9,202,539 27-90 - 388,532 31.Nickel (e) ... ................. 37 271,0331 lii8ialO .0.46 34,098,744 ý9 991 - 3 172 289 8.51 - 9àI,687ý 38.Silver (f) ..................... Ozs. 32:869,2641 17,580,455 16.45 32 '59 044Zinc ore ........... 

":.......... Tons 5,063 120,003 2"àüo 1 101:0, 2,4ý3 411.84 l8,ý
Total ....................... ........... 49,438,873ý 46.28 » ........... 46,105,423 44.67 .. ..... ...... -3,333,450 6-.

Actinolite., .......... ....... Tons 30 330 ...... 67 736 + 37 123.0fflo + 40Arsenious oxide., ...... ....... 2,049 (.1) 81,044 ...... 2,097 76,237 + 48 9.341- 4:10107Asbestos ..................... 77,508 2,555,974 2.39 101,393 2 922 062 2.83 + 23,885 30.82 4 366 14.24,707 17,629 ...... 26,0:21 21,046 + 19,Asbestic ........ ........ 
.3 1417Chromite ..................... 

"4 4 75, 4 29' _+299 3,734 157 2,587 - 142 1,147Coai ......................... 12,909,152 30,909,779 28-931 11,323,388 26,467,646 25.64 - 1 58,1764 11 Il 4,44ý, 8133Corundum .................... 1:870 198,680 0181 1,472 161,873 0.15 - 398 ýl:tý8 3tiý 7 18-Feldspar ....... 15,809 47,667 ... 17,723 51,939, ...... 1+ 1,914 12-11 + 4,272Fluorspar ..... 2 151- 34 238 32 ...... + '223Graphite ..................... 1, 3w 74,087 ...... 1,269 69,ý76 ...... 8.8 - 4,511artificial ............. 11221 ... 1,086 .......... ...... 135 n 06 .......Grindstones ............. . .... 3,973 4,566î7' i i *6 .'.* -'-« -' 52,942 593 14.92 + 5', 716« IC-Gypsurn ....... - .............. 515,246ý 934,4-16 0- 8 7 518,383 993,394 0. 6,863 6.Magnesite .................... 
3231 2,160 991 51531 + 668 206.00+ 3,371 15

Manganese ............ - ...... ... ....... ...... - 300 + .3
300M îca .. ............................. .......... 190,385 0.17 ............ 128,677 0. le ...... 61,706Minerai Pigments -

Barytes .................. Tons 0 0 ...... 50 4-00 ...... + ...Ochres .... ........... 4,8 1.1 33,185 3,622 28,333 1,1111 24.71Minerai W ater. . ............................... 199,à63 0.18 ............ 923,758 .2 ............ ...... j 2 44: ý 5 1Natural Gas g) ................................. 1,346,471 1.26 ..... .. .. 1,917,678 ....... + 571,207 42ePeat ......................... Tons 841 2,604 ...... 1,463 3,817 ...... 7.1.96 + 1,213Petroleum (h) ................. BIS. 315,8gà 388,550 0.36 291,092 357,073 0.34 24,803 7.85 - 3) 477Phosphate ............. ...... Tons 
11,478 12,578 ...... 621 5,206 ...... 857 57.98 - 7'372Pyrites. ...................... 53,870 187,064 0.17 82,666 365,820 0.35+ 28,796 53.45 + 178,756Quartz ......... . ............. 88,205 91,951 ...... 60,526 83,865 ...... - 27,679 3I.38ý - 8,086Sait .......................... 84,092 409,624 0.38 91,582 443,004 0.42 + 7,490 8.91 + M,380Talc ......................... 7,112 7,300 22,100 ...... + 188 2ýG4 - 208Tripoiite . .................... - 134 2022 12-Q ...... 2 9.09 - 12

Total .................. .... ........... 37,757,158 35.34 ............ 34,405,960 33.33 ............ ...... -3,351,198

Strudural 4faterials and Clay Products.
Cement, Portland ............. BIS. 4,753,975 6,412,215 6.00 .5,69-2,915 7y644,537 7.41 + 938,940 10.75 +1,232,322iClay, products

Brick, common ........... No. 627,715,319 5 105354 4 ' 777 645,550,517 5,420, M 5.25 + 17,8M, 198 2 84 + 315,536Brick, pressed.. . .......... 67,895,034 807:294 0.75 87 MO,539 1,094,582 1.06 +19,455,505 28.*65 + 287>28,84,214,917 78,980 ...... 5220,400 
484Brick, paving ............. 79,444 1, 483 23.86 +Brick, moulded & ornaniental ..... 703,345 16,092 605,643 11,281 ..... 91:702 I3-81ý - 4,811Fireclay and fireciay products ................ 50,215 , ..... .... .... 89,130 ...... ...... ...... ...... + 38,915Fireproofing and architectural

terra-cotta .................. 176,979 0.16 ............ 409,585 0.39 ............ ...... 23216061Pottery ........................ : 
',431........... 250,924 0.23 ............ 102,493 ....... ... 1489Sewerýpýpe ....................... .- ...... 174 '72 '*»»« ...... 812716 0 j ....... + Sm, 606Ti , drain, ............... No. 24,562,648 370, ......... - 33g: 0*32 «.... 1 1 - 3û, 196Lime, ....... « ................. Bus- 5,848,146 1, 137, El (1).0346 7533,525 1,517,51992 1.47 + 1,685,879 28.821+ 380 5eSand-lime brick ................ No. 44,593,541 371,857 0.34 51:535,243 442,427 0.4â + 6,941,7S 15-57 + 70'57üSand and Gravel (exports).. Tons 624,824 407,974 0.38 573,494. 408,110 0.39 - 51,330 8-2-2 + IseSlate ........................ Squares 3,959 18,492 ...... 1,833 8,248 ...... - 2,126 153.70 - 1(),244Stone-'

Granite ......... ................ ........... 739,516 0.69 ....... ..... 1,119,865 1.08 ......... 380 ' 30Limestone ............ - .......... ........... 2,240,576 2.10 ............ 2,594,W26 2.51 ........ ... ...... + 345,09Marble ................. ........ ........... 158,779 o.i4 ............ 162,783 O.là , ..... ...... ...... + 4 MSandstene ................. . .... ......... 5M , 148 0.47 ............ 451,183 0.48 ...... ...... ...... -

Total ..... ........... ......... 19,627,592 18-37 ............ .M,709,611 22.00 ............ ...... +So82,ol9

GrandTotal ....................... .... 106,8231623 100 1 00 3, ON, IJ
*short tons throaghout. (a) ne metais cop

]Ct, load. nickel, and silver are for statistical and comparative purposes valued at thefi 1 averR98 vrefined tnétaL Plg Iran. zinc'cre, and cobalt oxi s an valued at the furnace or spot, and non-rnetallic products at the mine or point , p ,ý ( ) (bcontent of sinelter products and estimated recoveries front ores ex il, at 12,376 cents Pet Poutid. in 1911. and 12.788 cent e 1 in 1910.production ci pIg 1ron in Canada In 1911 was 917,6W tons vatued at Î0= 128, of which Ît is estimateil $75,349 tons valued as 91,1'. ould becorce,imported or", in 1910, the was M0,797 tons valued nt 811,245,1M, of which M,(d) Raned lead and lead cantsLine in bau bWlion exported at 8.4»,c"t, pet pGundý in 1911. 891 tons valVed at $9»4,773 are credited to im

ilè
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1039CANÂDÂ'S MINERAL PRODUCTION silver, nexct in importance, cOntributed ove-r 16 er~ cent.nickel nearly ia Per cent.; gold alxnost ~prCn. aproductajs 8rdcto per cent.; o!m tau Wt 9e cent. et. cMost Important Productio 8nPito au a per cent. ; 7e n 72/5 Per cent.; Copper 6 2/3Col-S ilver Came Second stmuoe Had ifroot.

The decrease in production in gwieaaenyque
Tetotal value of the minerai production in Canada in general aùiong the Ilietals, is ta be ascribed inlagepate)o 191,acording ta the revised statistics of the Department o>f d'e long continued strike of coal mns In age ad deMieOttawa, Was $103,220,994, 'which although less than Crow's Nest district of British Clumbla. The scarcity oftePouction'of 1910 by $3,602,629 was nevertheless muc coal and coke in these Provinces seriOuslY interfered with the% ýre d'athn the output of any otjier previous year. The total sme~lt1ig industry of British Columbia and undoubte<fly re-t1eofProduction in igio was $106,823,623, the decrease in sulted in a smaller production of copper, silver, and gold t'an101big equivalent ta a littie over 3 per cent. The larges: would otherwise have been made. In the case 0f i1ron, while aDouton per capita was nmade inl igi0 when the output ecee ssaniItequantity of Pig-îron attributable to> 1,ae 14.93 per head of population- d'e year igî ias Canadian ore, the total production o i-rnfaidmsinl ihan average output per cailita Of'$I4.42.pt

an zn td oe showed a large increase over the 90otheyear j886 was the first year for which complete The prices of metals upan hcd'vaeof'epdcaf ninerl prducion or de whle f Caada ere tion directly depends did nat vary greatîy durn ' erIeçledbv d'e Uepartment of Mines, and the production that f aergshvbenarlsatoa uring the ain8 4.1, ai WaSreportad as $10,221,255, or about $2.23 per Lapita. thre years. The prides of capper, 1leOad, arn he on de2' rdclnha nrae vr 0 e ett New York market were fractionally lower ifl 1911. Spelter6722,44,26, or' $4.38 per capita, in 1896. At tItis time, th' was fractionalîy higher and nickel sh-wed no change, Onid'
Yuo eg to contribute largely ta d'e gold production, ande London mnarket and in Montreal which follows London, lea."iillg te t five years, an increase of nearly 2o0 lier cent. showed an iîncreased average price.3 lz Sown, te total reachiug a value Of $65,799, or $12.161 5 a i ioi. The next three years witnessed a sligit 

[909. 1910. 1911.bt from [904 the production again rapidly i.ncreased Cenits. Cents.6. Its resent igh record due to the general development of a Copper, Ne Yorkensdevreyof miîwral prdcs Lead, ........... ie7~

312. Pducio of Mo e Ilifrrous prouet in191 wa Montreal* 287 3.035Nke Ne ol..............2683 3.414'~~ ofe tht $4 ,ota3lei g 44 6 Silver, ce" 40.000 4 0oo o>- o
19 1 p r en. f h total Spelter, ....... 51-50,3 53-486

5cc05 5.5818 tOt o nnmealifros rduts(ecldigstructural - . . .. 2.2 34.123 42.281.. tril ad las) n 91,wa $4,45,6obeng33-33 pe *Qiuatations f urnishd 'by Messrs. Thomias Robertscman6. Drcn.fp thvauoftepoutoinio . o mens thelh nron-~th
ï wslni cal due asalready .ni ilff6ý hetoalpro ucio ;'and anin re seof 3,82oi , o 1 .5 perol um w il o he other h nd substa ta in r 'a , and~

gyp$xim. zi1tura gas 'pyrites,
conriut>d ve 234 ercet.of hetoalprdutio; llsh w reae Production. a ri< a

m 4
HOW A NA DA'S 1 RE L0 S COM ARE

oneaiy Ti es ontly rec rd f ana a's fi e tstcs f t e ati nal Bo rd f F re Un de wrter o
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CANADIAN PACIFIC STOCK DECLINE A recent issue of the London Standard said:-
"The fallin the price of Canadian IPacifics le dute largcY

if not almost entirely, to financiaai'nfluencs. Possiblyth
it las eu i Tpicol ide Discuss1in-Germny shares stood too <high when they wexe nearly 3oo, but sinc

Souo.oltii Toulothen the price has had so steep a ,declne that the lvr
Wasoptimism lias besa, to a substantial extent, discounted. Piet

of people are buying small lots, just as they did whenth

An Epglish visitor to Canada who called at The Uonejary qutation slumped in the early part of the year, and ths

Times offce last week, was told of Sir Rodolphe F'orget's Pre- steady purchases of a f ew shares at a time are bound toeer

dcluthat Canadian Paciie Railway stock~ would sbortly be a mairked eilect upon the price when the market taices a tr

down to 200. ruhen 1 will buy sonme more,"» lie sle ud o hehte.
That ie typical of the attitude of the holder of Canadian Pa-

cifêc stock, who knows the company and knows Canada. It
le interestn to read the varieus explanations of the receat

declne n tis scurty.HGW CANAPIAN PACIFIC STOCK% 18 IIELD

M4r. janes'Ross ont of the largest holders of this stock, TO-BAY.
on hsreturn to Montrcal from ElIrQPe, sald that one of thes

fis eaosfor the imp was umquestionably the straightea- ;Muc1 speculation bas been idulged in as to
econdtos in Germany, were th~e bainks which had bee where the stock of the Canadian P>aclifi aailwýay

hodnglrge qtantlties o the stock were oh iged to send ou ie at presenit held. Sir Thiomas Shaug4nessy this
calsvey xtnsvély. As a good maay of the foraier buyers week iaformed Thke Monelary Times that thre total

wer u a to meet the dcipaad for more moncy, their stock in~re ~ai~laii omwsoi
was sld. olders at the present time le about 27,0w, thre xum-~

ber of Canaa < holders being 3,40,.O the coin-

Toewell posted> ln London also kearaed that Mustrian 6o De cent Abou t 15pe cent. is tel anGrmn
hdesof Caadian Pacifie Railway 1iad te ailoa4 as well, so > C AbU p5 a.* 4l

titp onstitue quite an. extensive selinig moyeet fr the and France; 23 per cent. is divided about equal
thsl .ei sti petou'f betw anda and the United States; the ean

tftestc a h i was Auat wisa a wel her countries. Nearlv ail the 4 per' cent. consoi
but he mut was con derable, bu it no unoa ___ e eentar stck adteiorcn.peeec
knon fct hatthese two countries dtock netilhedi ratBian

the ha lst onfdece in the stock. They recogie as mc
a vrte splndid ea OW5n poerad poects of the Can~-..............

adi aciieRal a aysm and they wo4d no doubt pro-

ceed o bu bac as son a themone strJgenchad ecom
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igl TWO BIG STEEL COMPANIES ACTIVITIES O~F THE PACIFIC COAST

sinc ArstrngWhiwort Copan an UntedStates (lerman Capital WiUl b. Availabl-Industrial Plants-ng hiwrt omay n UiePlat Steel Corporation are Completing ViCtorla's Water Pressure and Suppîy
teeCanadian Plans (Staff correspondence.)ofer 

Vancouver, June i6th.a ur Te Camadian plans oftwo large steel corporations are Mr. D. von Cramer, of the Vancouver Trust Company,'trcig coelsiderable attention. These are the Armstrong- wIiO bas returned froi, a trip to Europle, reports that Gerulan%iwrth and Company, Limited, of England, asnd the Uni- capitalists are greatly interested in Vancouver and Victoria,ýc tes Steel Corporation. Petails have previously ap- and that much Gernian capital wiIl be av'ailable here afterP ledin The Monetary Times. The Armstrong people the Balkan loans have heen adjusted. This sh'ows the caon-Puchased 250 acres of land on the south shore of the lldence outsiders Possess ini Western.Canada, and state nztsrenc Rieropposite Montreal, and have 2,0oo feet like these shouki attract the attention of moneyed mien inOfwtrfrontage. Tenders have been received and con- Eastern Canada ta the prtntefoivemettae-'rcswill be awarded for thre erection of the 1irst series of ist in their own country'.10 5~lldig which will caver 7o acres. The estimated cost is ThAsoaedCnntCnpnofaaabs sa>ly$,0,0,aind thre plant will be in runnimg order in a year's lished a new Partland cexnent works at faie~~SaijisMgving employment to 500 men. This number will be Inlet, not far fran, Victoria. Tie apitl ct a h ro-cal 11raed to 5,ooa two years hence. vince is graduallY becaming thre centre Of industrial works,Bulras MWanager. thsbin h scindit tlnymntfctr ta bc estab.a- Eeption fron, taxes for twenty years was granted by a million and a. hall dollars, the capacitY being 2,o,conil of Loingueuil, Quebec, and as part of the 250 per day. The> Victoria brancir of the Canadian Society afIly s ln uestion is situated autslde the town, this territary Civil Engineers, accompanied by rnmer of thre Vancouverly 'llbc aben in at an~ early date. Mr. M. J. Butler will be brandi, recently ispectedth 1e works.a- th manaer of thre Canadian plant of the Armstrong-Wliit- Flow Mill to bel Erecte.
Of te bg Anercanstel copan, FnanialAmeica Plans for the new gralin and flour nill to be erecte<l atbig t th Unteed Stman StelCooaion ha thre nction af thre Pitt and Fraser Rivers have heen filed atçharte fo Ottarpoe ~ ~wa byv Messrs. Smiith and Davidson, Fort William, Iti 1

_ .ý%ne a hate fo is ropse nw $0,00000Plntatannounced that as soon as thre Plans haebe BninCa4 ada It m a ~ ~ po tp di sa ie ann iip e- by the~ g ov er am en t, a form ality requ ir e ~ l c n c tn wi
Of he lan. t i prbale hatth fi la stue c- the application for thre necessary foreshore grant, the con-ý p p rl ri a t o n b v t h e i n a n c c o m i r b u t p w il r e ah i s s t r u c ti o n o f th e p la n t w o ld b e c o n m e n c e d .

:, we y a bon issue or ntis silluncert a . .MsssWRGCIlu ntrvewd n he-sbjctTusdyChiranEler Compay, was hem hswereigarageet nCe ,rrof the corprtosi hennes were stili nectin Wwit the new Britishr steainer "Coina, wh n i -cS inaug1urate a resuamption in.the freight anad passen er ie
>between Mexico and Canadian ports. esr.Gce çin,

th e ct u l st rti g of b ui d i n g o p e ati - n > .p a n y a re w e lI e s ta b i sh ed o P e r a to r s o f s te a m b o a ts , w b ic h a eltaowa as the Greenj Fuaael lune.

14Deitlo fo aainBsnss mrvmn n te cona dyaith a large plant in Tests con wu te r thre m re la e cc m aie y a
At p esen Candian stee mils ar unale h hiher su p l of1 , I~ avallable la t11e Smith iii r

.uPPlY ~ ~ ~ ~ ~ ~ ~ c mûr thli a,-salpretg ftecutye e or hswl enntoiser.

rIenent and 0 ybeter srvie t hou ehoder

-UPrP mua cturBer haebe gdn a-l n te s

other linesprotection. Of water, bt as etrm so

of seel o, Cana a, p aIçicaly sice teelfis
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LIFE INSU&ANCE TRANSACTED IN CANADA
Numbe Aomuntof of Nmber NetIPremîum,, PoIcies l.icies of Net , ,.5 Amu

I912 for New New policies Amount . f alc
Year and and inForce in Force §A2 w becom

Taken Taken at Date E â Claim
up uo

Canadian C'ompanies. $ $ $ $
British Columbia Lite ................... 64,4861 687 1,596,0581 901 2, 132,370 None Non

Canada Life (Canadian business) ........ 2,929,043ý 3,846 11,123,6791 46,505 101,10,2,423 771 1,742,

Capital Life ........................... 27,196ý 424 927,160 525 1,007,500 3 8,
Confederation (Canadian business) ... 1,732,6561 3,361 6,208,738 33,255 52,106,916 618 905,
Continental Life ................. ..... 271,7'2 1,047 1,726,170 6,344 8,124,6841 31 36,
Crown Lite ......... .............. 297,*27 1,531 3,29-2,474 5,513 9,198,367 34 73,
Domninion Life ................... 4'23,804 850 1,726,810 8,459 13,341,060 52 77,

Exclsir Lfe Ordinary ............... 497,3;93 1,6'26 2,674,838 11,96j8 16,009,393 71 80,

1Monthly .. ........... 3,0-28 3 94 643 79,072 il 1,
Federal LAf (Canadian business).......852,529 2,199 3,648,675 16,734 24,143,448 160 271,
Great West (Canadian business>. ....... 2,767»J6 7,577 19,553,409 39,469 81,187,997 213 393,

Home Lite............................ f03,830 149 '210,080 4,319 5,427,621 43 54,

Imperial Lille (Canadian business). --- 1,208,408 2,866 5,643,490 18,750 343,50W,420 107 236,
onoLie Ordinary ................ 451,,762 3,056 3,114,685 12,384 12,728,579 10-2 82,

Londn Lfe Monthly. .............. 454)1 39,08à 4,673,080 99,107 10,536,24-2 3,473 233,

Manufacturers (Cauadian business) . 169574 4,40b 8,088,075 4,0519861 375 560,
Monarch Life... .... ................. 1os,680 662 1,864,000 2,158 4,78,48 3 8,
Mutual Lite of Canada (Can. bus.). '2-,668:214 5,207 10,858,284 45,873 76,084,1Î24 495 792,

National Lite otCanada (Can. bus.)........3065, 1 6G8 1,916 5,377,250 9,050 16,137,079 46 70,
North American (Canadian bus.> ....... ,550,(89ý 2,935 5,571,795 2ý8,566 44,155, 054 32M 541,
Northern Life ........ .............. '0,6 128 1,800,417 6,808 8,734,207 43 45,
Royal Guardians ... ................ 94,52 419 303,850) 2,448 3,485,089 40 72,
La Sauvegarde.. .......... «ý...........18 , 718 844 1,139,150 4,758 5,568,718 14 16,
Security Lite ...... .................... 5, 2 64 360 475,1»0 750 920,000 2 2,

Sovereign Life..................... 129,198 314 831,482~ 1,799 3,511,099 4 7,
Sudsidîary uigh Court ofthe A. 0. F.........53,540 412 360),100 2,427 2,152,753 -8 5,

Su ieJOrd*nary ... 3,241,190 7,985 14,601,354 57,375 89,873,320 794 1,328,
Su îe(Cao. bus.> 1 Thrit ...... 42,449 Noue None 6,767 928,720 110 16,

Travellers Lite of Canada ............ 39,511 471 1,840,920 997 1,777,820 2 3,
Uno ieOrdinary.,........ ........ 119,538 1,104 445,537 4,604 3,082,291 27 19,

Unin if 1Industrîëd. .............. 596,588 108,747 21,590,944 149,654 22,914,402 1,496 112,

Totals for 1912 ...... ......... 34,12036 14,6,5663,870)706,661,117 9470~ 7,791,
Totals for 1911 ...... .......-... 20,736,480 186,043 110,077,453 619,644 626,770,154 8,179~ 6,678.

Increase, i; decreaste, d ....... .. 2,805.709 i18,673 131,190,143 î 44,2606î79,890,963 dl,291 111,113
Iiritish mpnls

*Ediniburgh Lite ...............
GrsaiLife ........................

*lifle Association ot Scotland,.......
~Lvro1and London and Globe..

London and Lancashire Lifle,..... ......
OLondon) Assurance ...............
North Biritisli andL Mercantile. ... ....
*Norwicbi Union Lite.. ý...............
Phoenix, of London .................
Royýal.................
*scottisbi Amicable ..... ..........
OSýoltiisb Provident .................
Statndaýrd ................-........

Sr...... ........ I.. ............

Totals for 1912. «.......... .....
Totals for 1911 ................

increase, î; decrease, d. .......
C. S. 'ornpan les.

iEtna Lite............. ..........
*Connecticut Mutual ................
Equitable..................
Germania Lille......................

Metropolitat ndsra { ..............
Mutual Lite ot New York .............
*Nt*(ial ULfe ut United States. ..
New York Life .....................
*North WVestern Mutual-........ .....
*Phoenix Mutual..................
P>rovident Savingsi.. ..............

<rdnilOrdinary................
Prdnla nd ustrial .............

State Lite ............ ...........

28,416
899

12,0)09
9,419
2,72

454,495
200

23,346
3,170

197,511
204,838

1,1>08
578<

818,49l4
10,731

i 87,315

692898s
26,434

1,42:3,Q97
2,038,6ý16
1,227,51>0

298
2,09',93

'2,034
15,916
69,81,2

U36,054
736,959
40,374

491,à'12

7
None

145
None
Noue

854
None

41
Noue

527,
None
Noue

708
None

-2,072

702
Noue
1J0O6

31
11,545

122,071
1,402

Noue
4,041

Noue
None

2
4,584

97,189
5

622

14,845 196 < 776,330
Noue 30ý 56,227

458,000 172 521,307
Noue 31W 487,006
Noue 63; 109,633ý

2,291,353 7,408: 14,005,127
None 51 21,0138

131,5()0 340! 853,929
None 91 97,360

880,600 ,5 ,4,8
1,584,904 2,61s 62,04

Noue 34 82,7i-5
Nou 2 76,328

1,958,750 11,2611 24,052,551
None 198 271,'832

7 ,319 ,952 24,1912 54,489,612
5,591832 2,03950,919,675

i 1,28,10 i 873 i 356U9,937

1,871,299
Noue

2,422,284
88,000

13,110,817
17,74-2,020
4,173,724

None
9,216,568

None
Nome

4,000
,989,9w9

9,037
2,195,275

12,610

18.2
42,774

490,22
15,917

5Ï7
31,847

133
430

1,216
14,02

177,226
2041

51095i

20,621,531

332,8011
45, 517,807

319,408
59,112,301

153fi2
388,936

2,051,537
16,783,18
22,432,611

1,325, 110l
14,211,398

42
1

130
None

14
5

55
17
4

N one
330

5
6124
5415

LAST YE

e

58.7

169
000
760
375
620
457
113
981
433
893
967
159
469
00M
041
544
922
950
324
500
,000
9Z7
954
713
.303
500

,116
.755

ClaimsPaid On-
cluding
Matured
Bndow-
ments)

None
1,635,487

3,000
927,848

31,922
61,719
64,509
83,472

1,650
261,006
431,963

49,712
263,312

80,729
185,547
514,358

6,385
773,321
55,6u8

560,941
49,M9
57,37E
18,055

10,011
6,954

1,275,53A

12,87]
105,60.1

!4ot
Resisted

$1
Noue I
293,8861

69,31

21.2t">
Noue

50, (x 0f
I0, 164'
11, 50Mi

Nonle
107.6:

M5'2 7,54882 1,010

,449J1 ,9,8 99

27,371
1,672
2,000

75,10)6
2,000

229,252
None
28,336

3,747
183,037

53,481
21,527

Noue
753,481

15,529

1,396,539)
1,278,405

463,1,14
70,592

4,319
238,725
415,830
768,003

4,500l
807,013

2,727
1,0(0

82,462
70,748

112,4742
5,")0

184,390

Union Mutuel ....................... 267,962 288 703,5W0 4,6911 7,912,975 76 133,652

United State-sLife ...................... 43,113 15 61,000) 676 1,389,904 10 22,9w4

Totale for 1912 ý................1,401,389 2434583 70,617,ff5 8W8,605 309,114,827ý 7,984 3,880,009l

Total,; for 1911 ................. 9,202,41b5223,354 61,1971,694 691,508272,530,9421 7,265 3,478,413

Increase, i; decrease, dJ.........1,198,974 120,229 î 9,419,861 i 117,097 i136,583,885 i 7191i 401,596 i

RIICAPITULATION, 9,4700>6 1 7 0 7,791,53
Canadian Comnpanies ............... 23,542,189 205,316 141,267,596ý 9,477 f),611 i
Britishx Companies ........ ........... 1,76S,046' 2,522 7,319,9512 24,912ý 54,4S9,612ý 124 1,396,5

Ptwerican Companies........ .. 10,40(1,389 243,583 70,617,555ý 808,605 309f, 114,827 7,19841 .3880,09

Totale for 1912.........3,71,624ý 451,421 219,205,10)3 1, 497,387 1070265556 18,078 13,068,080.

Totals for 1911.........8,1,242069 176,866,979 1,335,191 950,220,771 15,989 11,434,901

Icrease, i; ecrease, d.......4,091,998 39,352i42,338,124i l6 2 ,l
96 1  24485208 1633,179

*These Companies have ceased doing new business in Canada.

27,119
1,672
2,000)

53,475
ù,5ý' 25ý-

210,019
Nouie

17,049
3i,74i7

169,890)

Noue
736,580

19,34a

1,334,658
113313,911

1 - ! 1 - -

456,608
53,814

;)74,331
1,800

235,568
414,'78
688,470O6

4 ,500
17Q. fl'ý

.199,

--- I-
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BILLION DOLLARS 0F LIFE INSURANCE

Force ini Canada-Canadian Companies are (ietting
the Largest Share of Business

The amnount of life insurance in force in Canada,
cording to the governmrent returns recently published,
-reased last year by over $1 20,000,000. T he total for
12 was $1,070,265,556, and for the previous year
So,22o,77i. There was an increase of 162,196 policies
force. The number of new policies taken up last year

ts 39,352 greater than in 1911. The premiumns during
12 exceecded by $4,091,998 those of the previous year.
imns paid during 1912 totalled $I2,750;3i0, a gain
$1,698,631 over the figures of 1911. These included

itured endowments.
From the figures appearing on another page, it

Il be gathered that the Canadian companies obtainedt
c greater share of premiums for the year. 0f the
'a], $35,711,624, they got $23,542,î8g. The United
ates companies' share was $10,401 ,389 and the British
mnpanies', $î ,768,046. In the matter of new and talken-

policies, the United States companies led in 1912,

,lr numiber being 243,583. Canadian companies were
;ponsible for 205,316, and British companies for 2,522.
:amining the amount of policies, new and taken up,
is seen that the Canadian companies are again first
th $4y,2z67,596 compared wîth $70,617,555 for the
iited States companîes and $7,3 19,952 for the Britiýsh
mpanies.

The United States companies at the end of last year
d 8o8,6o5 policies in force, as against 6(13,870 Of the
siadian companies and 24,912 Of the Britpsh coin-
nies. 0f the net amount in force, Our own comipanies
ve $706,66z,yî7, the British companîes $54,489,61-',
Ithe United States companies $309, 114,827.
The following companies appear in the list, but

Ve ceased doing new business in Canada: Edinburgli
,', Life Association of Scotland, Liverpool and London
d Globe, London Assurance, Norwich Union Life,
Ottsh Arnîcable, Scottish Provident, Star, Connecti-
ý Mutual, National Life of United States, Northwesterni
itual and Phoenix Mutual. In the saine order they
ve the following amnounts of life insurance in force in
,nda $56,227, $487,006, $109,633, $21,038, $97,3(X),
Z,755, $76,328, $27î,832, $97e250, $39,40,q, $î5j,326,

UNITED STATES FIRE LOSSES

The losses by fire in the United States and Canada
ringte month of May, as compiled from the records of

New York journal of Commerce, aggregated $17-225,85(),

cipred with $21 ,013,950 for the saine month last vear.
e folowins' table gives a comparison of the losses by fire
rigthe first five months of 1913 with the sarne mnonths
ZO1 and 1911:-

1911.
......$ 21,922,450

16,415*000
31 ,56g,800

........ 17,670,550
......... 21,422,000

months.. $o,ç~,o

1912.
*35,653,150

28,60i1650
1t.650,850
16,349),400

1Q13.
$20, 193,2 50

22,084,(>00
17,511,000
16,738,2 50
17,225,850

$01-7 52,950

record of The Mtmoetaryl TÎmes shows the losses
inion during May amounted ta $2,123.868, and
fiVe months Of 191.3 ta $11,256,017.

lbe

>wing issues have been listed in London: -City
£1,43o,600 four and a half; City of Edmonton.,
res, amd City cf Moase Jaw, £ý257,5Oo lives.
uary i, 1915, anything that floats can pass
Paniama Canial between the Atlantic and Paciflc
rs Colonel George W. Goethals, chief errgineer
zone.

Eighî aada and four American coînpanies took
total premîiums (-xceeding $i,ooo,ooo during 1912. The
highest figure of a Brîtish company under this heading

A large amnount was rpresented in industrial busi-
ness. The following aird the figures:-

Amount of new and
Company. taken-up policies.

Union Lîfe....................$2 1,590,944
Mletropolitan ..................... 17,742,020
Prudential.......................13,030,122

The net amount of îndustrial insurance in force with
these three companies; is over $ 100,000,000.

The premiunis for the year of the Travellers Life
of Canada, Qe of the Initei Io the Canadian ranks,

,ould$9,51 1. The numrrber of policies, new and taken
up, was; 471, representing $84,2.The numlber of
policies in force at the end (if laist year was 997, repre-
senting $1 ,777,820.

The total as-stsc ofni ny- Canadian life corn-
panies lat car amiounted to> $1212,485e939 ;" conipared
with $190i,717,03i in 1911. Thcy aïrc classified ais follows
for ther twý.o yas

Nature of asset.s Anîount of .\ssets.
1911. 19x2.

Bonds and deetrs....$84555$70,1 32,366
Loans on rýi aIett........3,6,3 75132>;,29;

Cash boans; and prremiumi Obli-
gations on policies in for-cc.

Stoc-ks....
Real vstate.................
Ouitstandingi aLnd de(1ferlred pre-

rnîiufs ....... ...........
Interest, and rents due and

accruied........... ... ...
Ca1sh On hiand and in baniks..

Other- assects................

22,960,t)40

14, 328,47 1
7 ,9(4. ,56

4,807,--38

3j,402,292
2,492,96x0

2,38,7
350,o.2 go

.25,879,8 2
16o,307)053
8,983,194

5,323,670)

4,040ý,52'9
2,9(i21320>
3,2 29,83j2

302,S10

Bonds and deetrslast year took second plaice
to miortgagrs. Amlong the asse(ts of some of the coin-
panies are includeýd bonusti stocks, acquirede in connection
witb bond purchases. In someinsacs thie value ha-ý
been assgne b the comipanies to these stocks (suich

vlebeing theni incltidcd iii the aov figuires); in the
otIler intnethe- stck re niot ye(- deemecd to be of
appreciable or etai a

AUTOS IN SASKATCHEWAN.

Few kmds; of bus4iness have takon ý,uich >tiidos as, the
automobile iidwstr-y, and it is; dur in no smiaJl degreet to the
large importations of automobiles that the c-ustomls roceipts
have swelled as fasît as thev have donce duming thv last few
years. The province of Sakthwnhas beftdboth di-.
rectly by the liccense feel, colblrtctd and ind(irectly by various
ways, amngait which might be menitioniec th(- dernand for
better roads; Mhich the USe of these( Vehicleq tends to create,
and ailso the r-ices numliber of tho5e omployed in
the trade, Foir lte yea.r, rnded Febriuary 2,S, the, amiounits col.
lected for niotor licefnsesq were:-

1906-n7 . . ... .. .......... . 2 20
îqo07()8. ......... ........... ..... 540
190s-oq .....................

i9OXin-r1. ... .. .. . .:............5,320
F11- 12.....................10
f() t2-13......................34,645

* M *

Sir W'illiamn MaàCk Vn)z7i, .President of the Ca-nadiani
Northern Rnilway, qiays: "Far th, pat thre, or four vears;
there bas been a bom in s;hinbu1ilding. Ail tllw shinv,id
are choked whth ordere af nresenît, 111d wanrk-mne are kernt
toiling nigzht and Sai"5r Wý1ilUamj jecjaro-ý thttebo
-uQt break, andstte that he is ,atn fr I the t be-m
fore he lavs down any mare keel't ta bjis trn-inirviee.
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses

and Insuralice

HuntsvlleO, Ont.-Juxe i 3-Bush fire on Pancake Island.

Nanainlo, SC.-June io-Nanaimo, B.C. Loss $10,oo0.
Cause. unknowfl.

.Kingston, Ont.-June i8--Kingstoli Yacht Club's boat-
houses. Loss 88,ooo.

Edmonlton, Ata.-Jtine i î-Mr. S. Morris' store. Loss

8î ,ooo. Cause, friction.

Bi.nhelm, Ont.-June î4-Mr. W. R. Fel.low's stable.
Los and cause unknown.

Whitby, Ont.-3une îo--Construction camp. Loss $2,000.

Cause, dropped cigarette.

Sutton, Que.-June 7 -Veneer Mil Company's plant. Loss

$75,o00 Cause unknown.

*randon, Man-Jufle 6-Mr. J. D. McGregor's, bain.

Loss and cause unknown.

BeaohvlIB, Ont.-June i î-Mr. W. Smith's residence.
Loss $6oo. Cause unkoown.

ewIIt Curnt, Sask-Jufle 2-Boston Merchandise Store.
Loss $4,000. Cause unknowii.

Portage la Prairie, Mafl.-June z6-Gasoline launch.

Loss $1,oo0. Cause unknown.

Sydney, N.S.-June iS--Brookland's hospital. LI»s $îz,-

ooo, insured. Cause unknown.
EUh Lake and Gowganda, Ont.-June 14-Several shacks,

etc., destroyed. Cause, bush fires.
Chatham, Ont.-June 14-Mr. M. Crow's barn, Prairie

Siding. boss and cause unknown.
Seaforth, Ont.-Junie î2-Mr. J. McDonald's mill and

stave factory. Loss and cause unknown.
port Rouge, Qu&,-June 12-MeSsrs. J. Birds and Com-

pany's f actory. Loss and cause unknown.
Thrse Rivera, Que.-June i5-Mr. P. A. Gouin's hard-

ware store. boss $ îo,ooo. Cause unknown.
Meduotia, N.B.--JUne 9-Mr. Dickiion's store and

other prernises. . oss $8,ooo. Cause unknown.
Lake Annie, N.S.-June 8--Mr. D. R. Saunder's store.

Loss $ îo,ooo, partially insured. Cause unknown.

Ayr, Ont.-Jwiie 13-Mesis. J. Watson Manufacturing
Company s gas plant. boss and cause unknown.

Bleooe, Ont.-June i3-Town nearly destroyed. Loss es-

tinsated $400,000. Cause, supposed ashes from pipe..

Markdale, Ont-June g-Mr. C. E. Watson's shingle

mil. Loss $3,500. No insurance. Cause unknown.

SPlier, N.B.-June zi-Mr. W. Fox's barns. Mr. J. K.

Pinder, ML.A., rnill, bridges. Lois anid cause unknown.

Ingersoil, Ont.--june' 17-Mr. W. Butler's barn, etc.,
Dereham Centre. boss unknown. Cause, gasoline exploded.

Sudbury, Ont.-June îS-Joudouin's ice house, motor

boats, etc. boss unknown. Cause, motor in boat backflred.

Ottawa, Ont.-June 12-Basernent of Miller Apartments,
Rosebery Avenue and Bank Street. Lois 82,r00. Cause un-
known.

Winnipeg, Man.-June g-Canadian Pacîic Railway shed,
Ouffcrin Avenue and McKenzie Street. boss $1,000. Cause,
gasolitie.

Lealflgton, Ont..-June 17-Mr. W. H. Trott's shoe
shop and Mr. McHardy's residence, Mertxu. boss $5,ooo.
Cause unknown.

Buckinghlam, O nt.-June îiSame "Agnes," owned

by Du Lievre River Navigation Company. Lois $7,000.
Cause unknown.

et. John, N.B.-June io-Mr. E. J. Lawlor'5 barn, Lom-

bard Street, occupied by Mr. Murray Northup. Lois $ SO0.

Cause, supposed incendiary.

Navy Island, St. John, N.B.-June o--Messrs. J. M.

Christopher, W. A. Spence and G. W. Wilson's sheds and
j contents. Lois $3,400. Cause unlcnowux.

Fort William, Ont.-June 8-Mr. M. Levack's frazue

dwelling, 509), McDonald Street. boss building $900. Gon-
tents $300. Insurance building $1,30R. Cause, dlefetiv
chimney.

Poin Aux Trembles, Qu..-June i 4 -NMessrs. Delorille,
Deiners and Lahaise's residence, corner Saint jean Baptiste

and Notre Dame Streets. Loss $25.000, partially
Cause unknown.

Borlo, Ont.--June i2-Mr. A. Snider's barn i
rodale. boss $3.000. Cause engine spark.

June î6--Messrs. Schell Bros' barn. Loss $i,oc
supposed- incendiary.

Montreal, Que.-June i2-Rear 1,662, St. 1

Street. boss $ 1,000. Cause unknowfl.
June z8--Residence, St. Paul Street; 2 deatb

$s,ooo. Cause, matches.
Cueipli, Ont.-June 6-Rowen Ogg factory. L<

ing $i.569. Cause unk0wan.
June î&-Mr. J. Laird's ban, York Road, Guel]

ship. Loss ansI cause unknov.n.
Hamilton, Onti-June îo-Mr. S. Saunder's au

340, James Street, North. boss and cause unkn<
June ii-Mr. W. L. Lundy's residence, iii,

Street. boss $4,500. Fully insured. Cause unknc
Moose Jaw, Sask.-June 5-Mr. G. Stirk's

Larch and Saskatchewan Avenue, boss $4,000. C
bably plumberls furnace.

'J'une 7-Mr. B. K. Youngloves' barn. Los
No insurance. Cause lîghtning.

New.Westmidnster, D.C.-June i-Bush fire.
June 6-Mr. H. T. Kirk's brick block, fully

Loss slight. Cause supposed careles.sness.
June 7-Grain Growers' Association buildig.

Fully insured. Cause slaking lime.

St. Thomas Ont.-June zS-Mr. H. J. McMan
dence, Rosebery Place. Loss $î,soo. Cause
Mr. A. Miller's barn, Edgeware Road. Loss $2,ooc
lightning.

June i6-Mr. N. J. Gufford's residence, neai
murch. Loss unknown. Cause, gasoline stove expl

Toronto, Ont.-June 13 -York Lumber C
premises, îooo Gerrard Street East. Loss $25. (
known. Sons of England Hall, 58 Richmond Stre
$500. Cause unknown.

June 14-104 Front Street East. Lois $250. 1

known. Three houses on Blake Street. boss and
known.

June i6-D. McCall Coinpany's warehouse, 944
ton Street. Loss $2,o00. Cause unknown. Messri
and Graig's tannery, Don Esplanade. Loss $i00,00
unknown.

Cobalt, Ont.-June ii-Public school anuxex,
butcher store, R. P. Graham's grocery store and
lîng houses above the stores. The damage done iu
as followýs -School annex, $900, covered by i
Brewer's store, total loss, $700, uninsured; BrewE
$i,4oo, ueinsured; R. P. Graham's grocery store
to building practically nil; damage to, stock by m
bably $ iooo, covered by insurance. Cause unkn-

June I3-Towflships of Tudhope, Robillard 2
Messrs. Jackson and West's Mill destroyed and ti
Northern O>ntario Lumber Company, whose lass i
Cause, bush fires.

PADDITIONAL INFORMATION CONCERIBINO
A'LREADY REPORTED

Sydney, N.S.-June i i-Total loss $12,500. 'l
are as follows-

North side James Street-Parish of Holy Rede.
insurance>, $8oooo; Mrs. Mary Sparling, boardi
(partly insured), $5.000; John Carlin, house, (partb
$4,000; Robert Roberts, bouse, (paptly insured), j

South side James Street-James MacDonald, houi
insured), 83,000; John Griffin, bouse, (partly insureý
John Smith, house, (partly insured), 8.3,oo . C.
house, (partly insured), $2,000; W. T. Condon, bol
ly insured), $3,ooo; Mrs. Livingstone, bouse, pa
stroyed, loss flot known.

East side Victoria Road-A. M.. Croston, office 1
Joe. MacEachern, bouse, <partly insured>, $i,5o
Ledrew, bouse (partly insured), $2, 500; A. J. MacH
(no insurance), $2,500; J. P. Webber, bouse, (no> i
$2,500; J. D. Campbell, house, heavy loss.

West side Victoria Road FPire station, large
owned by Hart Brothers, occupied by F. J. Ricbhar
ice cream parlor, and family named Thompson. Los
Iy insured>, $5.ooo; house owned by Bauld Brother
occupiedl by John Doran and Mike Walsh, loss $,c
ing ownedi by J. J. Campbell, Bois'dale, <partiallvy
$2,000; bouse north James Street east Victoria Roaý
by John Flynn, (partially insured), $2,500. Ca-us
defective wiring.
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.DANGERS OF THE RURAL MOVEMENT

Effort of Those Who Would Go Farsning to Show

Farmer llow, is Grotesque Says Prolessor

Some of tlie dangers of the prescrit rural movement were
discussed by Dean L. Hl. Bailey, at thse New York State
Bai'kers' Convention at Ottawa last week. Mr. Bailey is the
director of tise Cellege of Agriculture of that State at Cornell
Unsiversity. H1e said in part:

Every one seems to be conscieus of a new attitude to-
ward rural problems and we are talking of a country-life
movement. Persons naturally endeavor to visualize this move-
ment and te work it out in programmes. We are constantly
asked for a definition cf the country-life movement and for
advice as to how a person may set himself te work in it,

14oed Speolal Trum@oL
Any new interest attaches te itself persons and organiza-

tions that have ulterior or personal ambitions, and the risiîng
interest in country life is, no exception. There are aIso many
organizatiens or groups that desire a field in which they mnay
operate, and tiring of one field or flot finding results te acc rue
rapidly, they are ready 10 expound îliemselves in the counitry,-
life movement or in any other direction of publie jnterest that
promises sometliing of novelty and is iikeiy to give immediate
results.

It is te be depiored that there bas been some application
te the new country-iife interest of ideas that are emplo\ cd in
rescue work or in thse slum work in the cities. Wýhule there
,undoubtedly are certain rural communities in which there is
decadence, these are clearly exceptions and they alwaysý nleed
spccial treatment. The work is net an "uplift," and thr ap-
plication of this and similar termas of country-life discussions
not only prejudices tise situation but aise indicates a lack Of
keen appreciation of thse problems at issue.

Dangr 0f over-OrganIzation.
Special future dangers that lie in the situation arc the

Mhkeliliood of over-erganization ; tlie application of the method
of the un'tempered social worker who is burning witli zcal ; the
grotesýque effort of those who would go into farming for tlie
purpose, Of showing the farmer how; tise moving out from the
égties te thse farîns of persons who ouglit neyer te think of be-
iag farmiers; the selling of rural properties of little value to,
unsuspecting and confident purchasers; the intlating of thse
opportunities in farming by many kinds of shows and at-
tractive advertising; the utilizing of the rural mevemenit to
achieve persenal notoriety and advancement, and particularly te

gail fice and political endsl tlie foisting of manyii\ kjnds of
Jfaastic and cranky schemes on thse public; the diverting ef
the attention froma the homely essentials by overiseat sehenes ;
the aggrandizeint of institutions that play te tise- situation

frthe purpose of securing appropriations and advertise-
ment; the display of beautiful pictures and supe-rficial writ-
ings that misrepresent tise farming conditien, even hueth(,\
tel] the trutis; and the starting of many enterprises tsati are
essentiaiy fictiins or at ieast unnecessary, and thaât will bring
confusion, if flot serions results irn the end, and .%hîi mav
entail more expense of maintenance than the situation wax-
rant, and which may net follow eitlier sound educatienal ideas
or good business administration.

Agnation Vertus Solution.
it undoubtedly will be found that those wlio know the

rural conditions best wilI tend te be more and more conserva-
tvand it wvili secin te an impatient class of very zealous

ciiesthat these men are attempting te lield back the de-
Veoment. It will be known, liowever, that the sure resuits
wle b those that come slowly, and as tise result of patient
stdrather than f rom any rapid, sliowy, Or expleiting work.

Wesha1 prabably find many persens making liawywitli
atrctive sdliemes that bave ne substantial foundation. There

jdanger iliat the situation may get înte tle hands of those
wh i 1 agitate it rather ilian solve ît.

0 oe*

BRITISH CAPITAL IN4 THIS.

SA block of $î,ooooo seven per cent. preferred stock, of
Cndan Explosives, ILimited. lias been acquired receîntlv by

th British South African Explosives Company, Limited. The
Caaian conPany secured a premitum of s per cent. on tle

sale.~ à ''

Canadian Wortlierni Railway bas placed a large order
with the Dominion Steel Corporation.

GENERAL SITUATION IS SOUND

New York Makes Soute Inquiries of a Higli Canadian

Authority

They are bteginning to realize n New York that the ad-
verse features üf the Canadian situation have been somewhat
exaggerated. Wîltb a view to ascertainîng the facts without
prejudice, thu Nuw Yiork News Bureau bas made inquiries of
competent leaders iii the tinancial and commercial circles of
the Dominion. 1 hese authorities agrecd in the view that any
official itunvint. ý ould tenid to ïimly the existence of a situa-
tion whih in no w ise warrailted explanation of a rcassuriflg
character. Finncal Amna( bas uecurcd ani unofficial state-
ment from a source \ýhich would bec gnzd were the
naine made public, as anà authorîty, of the highest standing
and one unquestionably in a p)ositin to have unusual facilitîca
for obtaining comiprebhensivet and eatkiiowledge of the state
of affairs, while it the saine limeposese of a conservatism
which guarantees a candîd revîewý et ail fc'atures. This
authority says

Money le Tlght.
"There is no qe tiontht meey itght ini Canada, but

theni this is a world-wîide condition of aflànrs and net applic-
able morme in Canadai]. than lewee Paymnrts in the North-
wes-,t are undoubti-dly slo, bt 1 do net hecar similar com-
plaints fromi othr ecio'i The rc'al estate: boomi there, as

gerlythroughout I.na a bas ened, but 1 (anniot learn
of any, mairk4ed( de-pred ation i)n the výalue of the properties, in
the larger cete. No doubt inany of the outside sub-
divisions %will, hoeebe sllw if nt difficult of sale.

"Caution is bcing t-xercîse>d by the- banks genierally, but
treis nothing that 1 cani sc Ll)lro.citnig a commercial

panic, or even unerasiness ini business il', Genrial trade
is active and labor wclepoeand the- eontiniaed large ex-
penidituresý on ralayill go on. W\ith thw increased popu-
lation of some 0000persýons per yeair a large amounir of
money will be kecpt in circulation. 0)f coure, for thie continu-
ance Of prsprt% in Canada., nuit hl d pends, asý must alway5
be the- casec i a country emploveid iin agriitulturc, on the forth-
coming crop."

Large Ne0w Population.
The estimiate, of an, inere-ase ini the population of the Do-

minlion of 40000ethi year is conisidi(red well within the bimits,
.tccording to the ratev of r-cenit im irtoignoring the
nlatural growtb by\ rxces nf births over deaths in the iii'
habitants alrcady established,

0 0.

RAPIO II4CREA8E ON VALUE TMROUOH TOMBER
SCARCITY

WVith the incai%>ng ncesiltyof the ferrsts and the
conscquenrt high pricv of wdthe smTall eoe areas1 coin-
mon oni the farmsý of eatcrni Canada are, alseý increasinz in
e-cononiic value. Thvy frqeîtyoccupy sos nfittedl for
agriculture an(] with a little (arc cati be made- te fun-nish thse
f armer Aith a coninuious revenue in fuel, fence-peOsts, rails,
poles and structural timber.

Unrfortuinait(ly threse wood-lots art. frequinntlv alloved to
dteriorait( through carelessýness or lack of noldeon the
part of thie farmer. lie takecs grea;t rare te farmn bis agrî-
cultural land> te the besî, advaintaige, but o)fi(-, f ails te realize
that by farming his wodltwith the same rare, lie could
get the same increase in productivonrss. Cattie and weeds
are flot perrnitted in at wha-fedyt iii the woedlot the
cattIe range, at will, andi inisteadj of ronmeving the we(ed-trees
the fariner alosthese to inicrasr in numbr, removing
only the trees best suited te hiý purpose.

To save the fariner f rom himself, the Dominion Govern-
mient lias a-pp<ointed a teelsnical ferester \wîth hea,ýdquarers at
the Foresýtrv- Branch, Ottawa, whose princil1 duty is to
answer ail iniquiries, and vrive free adIvie onT thesec miatters.
If necessary, arrangements carn be mnade for a p(,rsc>nnal in-
s;pection of w-odland propertiesý by this expert. No condi-
tions are imposetid on th1e owner of the woexdlaind, il beinit
assumeti that lie wliýo is aitixieuis for aidvice il accept it
whegs given. The expert looksc ove-tr thet stand, determines
wliat species of trees are best suiîed te the soul and te tlie
local market, sliewsNc liw to improvýe the character of the
crop and it rate- of growtb Ib\ prop)er thinnings, and, if
desired, gzives advice regardinit tretr-pla-ntiniz. hardwood-
coppicing, felling metliods aînd tlie most profitable sizes to, be
growin,

Fuitlier information on this -,ubjcct cati be obtained bv
writing to the Forestrv Brandi, Ottawa.

JUne 21, 1913-
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INVI3STMENT 0F LIFE INSURANCE COM.
PANIES' FUNDS

x.
Points to be Considered in Investments-Jndustrial

Stocks

The investor should sec into these seven points when
industrial stocks are drawn to bis attention:s-

z. las the principle upon which modern industrial debt
financiering is based been complied with? This principle is
that as large a part of the required capital must be borrowed
ait as low a rate of interest as will enable 'the partners in
the enterprise to use these borrowîngs in their business with
safety and at a profit to themselves.

2. Methods of analyzinç.r industrial stocks should differ
from those employed in the study o! industrial bonds, chiefly
because with the former the muestion of assets is less im-
portant, while the question o! operating results is f ar more
important.

3. Aàn inspection of the finances of leading îndustrial
companies discloses the fact that those whose stocks are in
high repute have resorted to new capital issues only to a very
amaîl extent. Such issues for the purpose of providing
working capital are especially objeotionable. Moreover, the
existence of a bonded debt usually detracts more or less from.
the investment qualities o! the stock. Hence, see that the
bonded debt is small, as compared with the total assets, or
that the eamnings available for dividends on the stocks are
exceptionally large.
InONftM 0f Worklns capital.

4., Ascertain whether the working capital, that is, the
excess o! current assets over current liabilities, is increasing,
and whether such increase is reflected in the market value
of the stock.

5. Eamnings available for preferred dividends, in order
te render the issue high-grade, should be about double the
dividend rate. In the case o! a coznpany havïng a bonded
debt, these earnings should be more than double-increasîng
somewhat in proportion to the relative size of the debt.

6. The earnïngs of in4ustrial concernis, as a class, are
greatly affected by periods of business depression. And it
ta of the utmost importance to ascertain to what extent the
industrial under investigation would be affected during an
extended period of dullness.

7. One of the most important points is to learn whether
or flot depreciation charges are sufficient to maîntain the
plants in good condition.

stocks of Finanolai lintitutons.
Considerations relative to the stocks o! financial isi

tutions are:
i. Consider the size and location, the character of its

business. and the reputation of its directors and officials.
2. Consider the mnarket value of the stock andi determaine

whe'ther this is in excess of its true value. Is the market
price fairly stable?

3. Ascertain the earning power and its ratio to divi-
dends paid over a perioti of years.

ino In reference to the "double liability"l feature, enquire
Înothe amount of capital and rest. which acta as a <'buffer"ý

in case o! disaster.
s. In the case of banking institutions:
(a) Study the growth o! deposits, for the earning power

îs baseti principally upon the amountt cf deposits which they
have available for loaning. (b> The comparative earning
power of banks is more of a personal matter than that of
railroads. The banti whose officials have the largeat ver-
sonal acquaintance, the energetic methods and the trade
connections to obtain large deposits, ia the one which will
make the large earnings. (c> The proportion of bankers'
deposits to individual dep)osit$ should bIe noteti, for the
former are the less profitable. Moreover, a bank holding a
high percentaire o! bankers' deposits wilI maintain a corre-
spondin-'ly high percentagze cf cash reserves-anti hence
smaller ratio of profits.

As to boans on çollatemal, the financial standing o! the
borrower is o! .the firat importance,ý then sec that ail neces-
sary legal requirements are complied with.

Th«$ Must Always 1 om Ion Mmnd.
The salient and essential points, therefore, that must

always bIe borne in mind in the investment cof a life corn-
pany's fundis are:

1. Most important-the safety o! the capital investeti.
2. The obtaining cf a goond yield on the investment.
3. The major portion of a company'a funds do not

mature for many years, and consequently the larget pro-
portion of the fundis should be investeti in securities which
are not readily realizable. A superior rate of intereat îs thus
obytained. For the samne reasons, and also to save trouble
o! frequent re-investment, they shoulti le investeti in accu-
rities where the repayments are deferred for- a considerable
tizne.

4. "Do flot put ail your eggs in one basket"' T
number of classes of investimnft shoul flot be too few. a
the company should consider carefully the proportion
funds invested in each class. Investments should flot be i
centralized.
Soma Points to hO Not6id.

5. Constant and intelligent watchfulness is inmperat,
in order that changing conditions maY be noted, and a
necessary re-adjustmnt of holdings made.

6. Young states: "The investiments should, as far
practicable, be helpful to the increase of the life busine
so that a possible two-fold profit may be realized-a pra
in the rate of interest and a benefit in the reduction of .
ministrative charges." In the case of a mortgage 1oan, lic
ever, care should he taken that the premium, required is i
so large as to seriously embarrass the mortgagor.

7. Securities should be chosen where there is a pos
bility of appreciation without wide fluctuations in the marl
price.

8. Sufficient f unds to meet any sutiden demands ur
the company should be kept in readily convertible securiti

9j. It is a mistake for young or small companies
invest in an expensive head office building.

io. The funds of a 11f e company cannot be used to hý
out otherwise unsuccessful enterprises.

ANNUAL FINANCIAL REVIEW.

The Annual Financial Review, dated May, 19i3, 1
ýust corne to hand. It is a carefully revised volume of fa
regarding Canadian securities onpiled by Mr. W. R. Ha
ton, and published by Houstons Standard Publications, T
onto. There is only One book of reference of this type pi

ished in ýCanada, and it is therefore f otnd on the desk
every broker, banker, financier aind business man interes
lmi Canadian securities and cotapanies. In addition to
latest annual statemtent of several hundred corporations, thi
are tables of bank cleairings,. stock exchange transactio
lists of representative brokers, and a useful table showi
the approximate yield of stocks and bonds. Houstoe's j
nual has become a hardy annual and one of constant u
valuable reference.

* -

PURLICITY, PEACE, AND PGS8lBIL.ITiE8.

Am exponent of practical civic publicity, Mr. H. W.
ker, has made known to the world, the opportunitiesi
beauties of Ottawa, the capital of the Dominion. The c
vention of the New York State Bankers' Association th
last week is a notable resuit. Peace and its victories was
basis of the speeches and though publicity was scarc
mentioned as a factor,ý the holding of the convention hy
New York Bankers in a foreigu capital, iv as sufficient pr
of it streingth. The co-operation of the Dominion gv
ment, civil authorities, bankers, public men and te
dustrial Commissi<oner, resulted in aPProximately 6oo fin
ciers paying a visit to Ottawa.

This convention showed the unity of the Anglo-Sa:
race, messages being received from the reigning mona
of tbe British Empire and front the head of the world's
gest republic. Mr. J. J. Hill, in worde flttinz to this
tenary celebration, remarked -- "The p'eople of Canada
the lUnited States, close kmn bv blood, inheritors of a coron
tradition and charged with a like mission in thie world. sh
not misunderstand each other. There is nn proper place
jealousy or hostility between them. A cnsciousness of
work that both have to do in the world May well leaâ t1
to take counsel with tach other without cost to pâtri otirr
pride on either side. New issues will corne, new emerg
dîes will arise. None of us is vkise enouzh to foresce
world problems yet below the horizon or the part i ti
solution that Canada and the United States inav be- ca'
unon te plav. But we do know thât toward this unax<
future thev should match shoulder to shoulder, without 1
picion and with mutual esteemt aind respert. Thoueji
live each under his own name and his owin flaz, it j- fitt
that, in the unendinçv procession of human evp'nts, the
counitries that inow dominate the industry and progirre
this continent should be the leaders of the new worij
,everythiwg that stands for the prosperity and peace-of ur
kind."

The bankers have returned to their homes andi what
futurp resuits will lIe. time alone wilI show. but Presiý
Pugzsley, of the New York State Bankers' Association, %;
"The visîins which the New York State Bank111er5 ha4 of
opportunities and the possibilities of the fu.ture devl 0
of Canada shoulti leati Unitedi States capital to scek in
ment within Canadian bordera. The members were delli
cd with the hospitalitv accordeti thern bv the citizens in
meral, the bankers of the city andi the Dominion govermnr,
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Proceings at the Annual Generul Meetingu ai Montreal, ]une I Bih, 1913

The Annual Gencral Meeting of the Shareholders was
eki pursuant to, notice, at 185 St. James Streetî, Montreal, on
iednesday, i8th june, 1913. Among those Present were:-

Sir H. Montagu Allan, Mr. Geo. Caverhill, Hon. R.
>andurand, Mr. Win. McMaster, Col. the Hon. James Mason,
Ir. Frederic Nîcholis, Mr. W. G. Ross, Sir Wm. C. Van
[orne, Mr. F. L. Wanklyn, Mr. T. Bienvenue, Mr. T. J. S..r yor, lion. David MacKeen, Dr. Chas. Ault, Mr. J. J.
1. Pangman, Col. Sir H. M. Pellatt, C.V.O., Mr. J. Hl.
lummer, Mr. C. S. Garland, Mr. C. M. Hlt, K.C., Mr. J.

L. Ross, Mr. G. M. Bosworth, Mr. A. W. Lamb, Mr. A.
Frigon, Mr. A. W. Stevenson, Mr. Mark Workman, Hon.

.obt. Mackay, Dr. E. G. Dagenais, Mr. H. J. I. O'Heir. Mr.
.J. Beaubien, Mr. Cordon Strathy, Mr. James Rogers and

thers.
At 12 o'Clock noon. the hour appointe<i for the meeting,

te President of the Corporation, Mr. J. H. Plummer, took
ie chair.

Mr. C. S. Cameron was apPOinted Secretary of the meet-
ig and Messrs. J. J. M. Pangman and M. E. Williams were
ppointed Scrutineers.

The Secretary laid upon the table a copy of the notice
illing the meeting.

Theminutes of the annual general meeting held on
zth Jtine, 1912, were read and confirmed.

ANNUAL REPORT

Them Secretarv read the Report of the Board of Directors
ith the accompanying Balance Sheet and Profit and Loss
ccotlnt and, a comparative statement of Profit and Loss Ac-
)unt for the years ending 3ist Match, 1912, and 31st
larch, 1Q13, respectively.

PRESIDENT'S ADDRESS
In moving the adoption of the Report, Mr. Plummer

We have hadl a comparative statement of thtý eaýrnings of
le last two vears prepared bv the auditor-s, which i; inw
cfore yolx. From this you will see that the profits of thr
-ar showed a substantial increase and although 'hi-, was
Yse by an increase of the charges as Well, we have now

Ymltfor the first time, the new plant which occasioned
e increase in the charges.

As briefly îndîcated in the Report, we haive this spring
ached an end, in great measure, Of the dîsadvantages uin.
ýr which we have laboured for the last two or three years,
id a fresh starting point in our enterprise.

EXTENSIONS 0F THE PLANT
The plains laid down three years ago for the enlargement

id rounding out of the steel plant, which were, subsequently
uch added to, have just been completed, I might remind
lu that three years ago we were making enly two, stee pro-
icts which wve wished to sell-namnely, rails an.d %\ire rods.
ur sale-, of viz iron were small because uur blasît fuumace

dpcty was beiow the requirements of our steel plant, and
biewe sol some billets, that iS a very raw and us-uallv

Trv iinprofitable forma of product. When, then, by a most
dlooked-for attitude on the part of the Governmernt we, were
fwltb neither bountv for dutv on wire rods, our poition
steel-juakers was Most unsatisfactory, and ont of our
lifobjects in entering on the extension of the steel Plant
lto extricate ourselves'as fast as possible f rom this state,

If market conditions had cntinued good wei- should
>t. of course, have felt these disadvantages ito rmuch, but
,ring thse last two financial, vears we were affected by condi..

)nin the United States which in soute respects; were. thse
)rt xp-eyîe.uced for a zenrration- Amoriig its other effects
tiis tat with the deDression in the United States, and

th wre rods; enteringl Cainada free of dutv. this imnnortant
cjt f our outnut was mnade doublv unprofitable, whjlr. un-.th naew mills should be completed, a gzood deal of otir

-e ad of 'necessity, to be marketed as wire rods.
The condition~s underwhich, thse construction worlc hadbd arrid on inteffered a good deal with current opera-
,yrs -Or staff lad to rive too niuch of their time to it. our

I»sg hd to be diverted too mnich from tise current repairs;
tePlaet., tO thse detrime'nt Of the Op)eratinur de-Partments.
,,etrotracts, in Canalýd-i as f.ar as possible, for as muets
th wnrk as wev could. but tise Pr-ssure on Canadi.ut en-

eerri onrcertis was'verv irreat. and too rc wor< had
bpAne. in our own shops. There were difficulties in

securing a., Lii<i ui,iiiin supply of labor, materîaIs
anid euPpýle,- , more, aniitwget effect was great de-
lax, anld nçesd lith, rsuit thtc caiier estimates
proede( insuflîilert 1 ha,1 rin the ofdtîn o ut busi-

\0ess i whîe olei netý hai he frýelncl fotced us înto
aidditîen1,lep~dîr~~ ihî hl thlt aesits arelready justi-
f% 1l1Lg an .Li \u ha itli lliý atidet iiierîn, htî cased cost,
,end thtc irea ir-wiut ,f iïirire-nt \sst we )\ ne ind Our-
selves> car li,u bolih i, lair2tr busnes an changing
c:onditi ons th, firthiet inîcn whhsh(l 1, meio(ned in the

111F HNGI CO.SP11IONS

Ail ihti,,h~ee,~ps iîr î haive just broughtmbt operation1 the seon o! , m wonw blasî furnauies; the
first na.- bixIii laI-t Setewe ht wo new% mixers or
large. OpI)en iat uîae re, at %%otk, iseý the new bar
and ted iiil, u,îc prlwie to , bàaatsato a the

werdiiii buil fo us: srm. vars ago by the sameo ma-
ker. ht wire an nîlmlî ae e flly eq(uipl>ed and

working tilt-\y ihev areîurnîng out prity well ail kinds
of Plain adgalvanized \Xr, ai< wvire na;ils. in thfese new
mills ýeý (a tinishi tr sale. m iii easnably profitaible forins,
a goo 1dal 'f 1tee-1 bsihhrtooew ad te maike with
hitti- or1 il, proi)t miin wIje. iods.

Youi can ste thn, wih\ 1 id. o our havîng reacheti a
fte-4h st1rtingý pe)int Ii Oir eltrrs.Our construction
%%ork 1is e raticliy ometi, ut pilnt has îearlhed thse well-

balnce psitonlott(îehi- have beei ,woiking for the
lasithre veas. t.ic c<sndition, àrc aiîisfàf-trv, aint fromt

nuwý on weV sh1al get: tht- fl beInefit of thtr new Plant, flot
Only in riraeitng, buit, wht i, mnore impolxrtanit, in
thse abîlit% te) finlish eut se in moýrv profitable rtcls
Our ngets deýpar1turi miNl d]atesý ini its fuill offct fr<emi about
ile fis o hî monîth, anti 1 loik forwaird to subst,întiallyv in-
creaseid farning iro lt;1t datec. Tht nres in) the total
earnlillg, of th',oroato Old realci at leasît $8ýoOO
for this er; if thre- sheld b, al fallinig off in buinestrýs as
tish eso of th'. finanilal der irontat mlighît affect oeir
figulres, alhog I ,în hope-fil isai as, tht (osup ifo
iranT andi steel1 is fatr in esc, e! thir Production in Canaii-
da,. we sh,-ulti net fvvl ;lîî s1laekin1g 11p in genrarl bsn
vry serio)usl-.

As te eut (-eal prpriew ave sýince itIJna
10, expnd on nefw <chieries and qipeî $4,89)5,9e>8.2o.

Thle, vlimt)t o! îh's. poprte and( the. extension e!
nur oPraitioins have brclughî us te al pe it whetre,. under or-
dinarv conditions, er tani counit on anl outputr o! over 5,000,-
00 Ons yearly. In 1910n, when tht( Coal and Steel Cern-
Panies carne tunderi ont amnstain thr ouliput ini Cape
Breton %as3.2675 tons. Irn tht r lu>îjv, w Xpeet to
mine ,0,o On hr.t ýiih -rioe on in aidditionr fromu
the- Spigil ohere;atoa !5,,o tfos.

Thie inreseilnage r have, mntli)nred i,; beîngz won
on al seund baiwilh suitable, delveloipmenîitor aheati.
(Of tht ew - leis Nosý. 1: antj 14 hav hcome full pro-.
ducing, No-. il; andj j(' in tht, Lýinganr istorict andi 21 anti 22
pi the 'Morieni i sTi(ct air rapidlv apr.eigtha.t point, and(
%%'( are, re-opjenling N-. i- anti No. ii, No. 17, formerly
known as Victoria Minle-, was famnous ini its day as- a pro-ý
ducer of good coal1; 't --au worked te) ai noderatre ctent on-
IV. Thi, celliry shoulij give us sorte roal this auturnin.
It is 10 situateti thait ii canl be çconvrnimîîmy worked in con-
tiection %%]tl the. otheri Lingxanl collierius, for which Aç have
a central perplant alt WVatvrford Lake.

No, il is a mine on the Emery seam,. where it irider-
liesý No. j collier\. Whîehi Wasý Worked very little whe>n first
openied, as tise market fo r c-oal w as fot large. This colliry
wî-ll he eronomical on tise point o! capital xApcndittirf, as, it
Will use a gooi -deal of tise p)lant and equipmotst of No. ýj.
whîch wudotherwise have isoon ceaseti to be of mucis value,
tise coal tributoryv t0 that colliery being nearly exhalisted.
We have already begun to mine a little- coal trom' No. ri.

On the othrr hand, a fire, affecting al small Portion o!
oeîe of thse Springhill collieries, has temporarilv reduceti our
workingz capacity there to 3$;n.rxo tons yearlv, als aýgaiins.t
412,000 tons- mineti last year.

A gzoot deai of rnoney has; been expendeti on Our raîlways
for atiditional tracisage anid equipmerlt, and the shipping and
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handling facilities have been improvcd. One important and
rather costly addition is a new shipping pier on Sydney Har-
boum which has been constructed to meei the needs of the
present-day large steamers.

The increase in the total output is a distinct achieve-
ment. It is not mercly a question of mining thc coal, it
must be taken away f rom the pits mouth when mined, it
muSt be taken promptly from the cars which move it, and
wnî1er shipments must keep pace with production. Any short-
age of hauling power, of cars or steamers, or any interrup-
tîoon in the moving of thc coal, leads at once to reduced piro,
duction and increased costs, while any excess, especially of
vessels, is costly. \Ve are now running 29 steamers in the
coal, ore, limestone and other branches of our business, of
capacity ranging front i,ooo to îî,ooo tons, and the main-
tenance of an adequate supply of vessels and their proper
handling is not the least among theproblems %hich have to
be dealt with.

As regards Steel; we have now our six blast furnaces, of
which we aimt to keep five steadily at work from year's end
v) year' s eind, and we have coke ovens of sufficient capacity
to supply the five fully. It is not intended that ail the i-*
imon fromn the five shahl be made into steel, sorte of it will be
sold as pig iron; we have me-entered that trade and hope to
remaîn in it permanently. The steel plant, biooming xnill
and billet miii are commensurate with the amnount of pig iron
to be converted. and in the rail inill, rod mill, bair mili, wire
Mili, and naÎi mili we have power to finish in these formns
aIl the steel which our piresent plant will produce. We have,
as 1 have said, meached the well-balanced position for which
we have been working for the lasýt thmee vears.

COAL ANDI ORE DEPOSITS

I would add that aIl the developments in the basic pro-
perties of the Corporation have heen uiniformly favorable.
Tlhm farther we get into our iron ore propemty on Bell Is-
land the better it looks. and the satie is truc of the new sec-
tions of Our coal fields which we -are exploiting. Nothing
that has been said'of -our great possessions of coal and iron
ore, as the basis of a permanent and prosperous business
for the Corporation, needs to be unsaid or even qualified.

As, to limestone, while the quarries ait Marbie Moun-

in continue to yield a large amount of stone, our require-
mejîts have increased ver-ymuch and we have thought it well
to opaein up, a large and well-equipped, quarry ait Portýa-port,
Newfoundland, te ensure a regular and ample supply. It
ca-n be brought from there to Sydney in our largest steapers
sç> thattransportation charges will be low. We have alréiady
used. a good deal of Port-a-port stone and found it to be of
excellent quality.

TARIFF

Although the Goverprment has not hesitated to admit that
the representations made to themt respecting the absence of
dut>' on wire rods, in particular, and the anomalies and in-
consistencies in the iron and steel tariff in general, are well
founded, any effort to cure these defects and to place 'the
induistry on the samne level as others, has been'postponed,
as we understand, for another year. One of the questions
on which tbis bears is our wire and nail business. It 'bas
always been our desire that we should make wire rods for
the, wire and nail manufacturers in Canada, but, as I have
said more thart once, if the>' are left on the free list we
cannot take this business, and to utilize our rod miii must
use the wire rods -ourselves as raw matemial for our own
wire and nail milîs. These have been so constructed that
their capacit>' can be more than doubled, ait a very moderate
expenditure, and I need scarcel>' say that with our advan.
tages we are in a good position to compete for this busi-
ness. There is, however, sufficient wîre and nail machiner>'
now in the country, and we would be well satisfled if the
promised revision of the tariff removes 'the unfortunate and
anomalous conditions which now affect the wire-rod industry.
If not rcmnove-d they must ultimately force us into competi-
tion with. those whom we would mather have as customers.

On the question of the tariff generally it must be a
matter of great regret to evemyone interested in the welfare
,of the country -that we are impomting such an enormous
amount of stuif which could be made in Canada. The growth
of our foreign indebtedness is cause for Izreat anxiety, and
these, imports are contributing largely to this growth.

Taking iron and steel products alone, and counting oni>'
such as in our present state of development, are or should
be inade in Canada, 1 learn ýthat our'imnpomts for the twelve
months ending 3ist Match last amounted to 1,168,467 tons,
valued at $28,331,349., as against 273.650 ton1s in 1909, valued
at $7,234,116. This, of course, takes in onlv the less-finished
articles, as the low averaire price shows. Taking the whole
line of iron and steel and manufactures therefmom, excluding
oul>' automobiles, the increase is vemy strikinig: the total iii
1909 was $40,717,761 and in the year ending Mamch 315t,
1913, ý$t18,648,i64. ,These figures are very siznificant; they'
have at leàst this satisfaction for us, they show that there,

i a pmactically uilhimited, market for everything we can make.

It is, 1 think, a lamentable feature that the stroi
dency of the iron and 'steel tariff is to build un sec
industries in Canada, dependinff on foreign manufa
for their raw material. 1 arn quite well aware that tlu
dian plants cannot as yet cope with the great demý
iron and steel, but it is to be regretted that pe<

the business are deterred by tariff conditions front inc
the primary and basic hunes of manufacture; tha,
secondary industries are growing up whose existen<
depend on the maintenance of supplies of raw n
entering at low duties, or even duty frtee ; that these cor
will make it increasingly difficuit to get the prim
dustries established in Canada. The outcome mnay bc
dition of indus-trial dependence on foreign makers
iron and of steel in its earlier stages of manufacture,
in the case of a f ew concerns which stan with the c(
ore and seli the product in wire, nails and other 1
articles.

The truth of what I have said may be verified 1
sideration of what has been done with the enormtous
of capital expended in recent years in the enlargesl
our Canadian iron and steel plants. We have aIl sper
amounits, but with trifling exceptions the money ha
either to extend or construct finishing milîs, or to i
the amount of steel to be passed throuzh such mil
have built one furnace for the express purpose of
foundry pig iron, and there have been moderate ext
elsewhere looking to the same object. Apart froni
I know of no instances of extensions for the supply
materials.

That all this has a very serious bearing on thf
of the steel industry of Canada is plain. One ms
farther and say that it has a serious bearincr on the f
position of the Dominion.

This completes what I have to say ici you to-d
I now move the adoption, of the Report.

Sir William C. Van Horne, Vice-President of t'
poration, seconded the resolution, which was duly

BY-LAWS. ETC.

A reprint of the Articles of Association having
amendments thereto wbich have been froma time
adopted by the Shareholders embodied and cons
therein, was submitted, and, on resolution, the sar
adopted in their complete forma as the Articles of Ass
of the Corporation.

ELECTION 0F DIRECTORS,

On the motion to elect a Board of Directors. th
dent was reqtiested to, cast one ballot for the re-ele
the retiring Board, which, having been doine, the Sci
reported that they haci been duly re-elected.

The Directors of the Corporation and the coi
companies are:

Sir H. Montagu Allan.
Mr. Geo. Caverhill.
Hon. Geo. A. Cox.
Hon. R. Dandurand.
Hon. Robert Mackav.
Hon. David MacKeen.
Sir Wm. Mackenzie.
Mr. Wm. McMaster, Vice-President, SuE

pany.
Col. the Hon. James Mason.
Mr. W. D. Matthews.
Mr. Frpderic Nicholîs.
Col. Sir H. M. Peliatt, C.V.O.
Mr. J. H. Plummer, President of the Coi

and Steel and Coal Comnpanies.
Mr. W. G. Ross.
Right Hon. Lord Strathicona and Mounl
Sir Wim. C. Van Horne, Vice-Presiden

Corporation.
Mr. F. L. Wanklvn.
Mr. J. R. Wilson, Vice-Presidenit, Coal C
Mr. E. R. Wood.
Mr. Mark Workman.'

A vote of thanks to, the Canadian Bank of C
for the use of the Board' Roomn was unanimously

The meeting then adiourned.

At a stibsequent meeting of the 'newly elected
Directors the follôwing officers were electeaà:
President .............. .. MR. J. H.

Vice-President ... .î.....»........;..SIR WM. c. vA
Secmetary and, Treasurer.............. ý. MR. c. s.
Assistant Secretary and Treasurçr.,.......uM. W.

EXECU11WR C OMMrrZ.- The Presi ,den~t, the 'V
dent, Mr. J. R. Wilson, Mr. Frederlc Nichoils, Cc
Henry M. Pellatt, C.V.O.

C. S. CAMERC

M
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DOMINION STEEL CORPORATION, LIMITED
REPORT 0F THE DIREC3 ORS TO THE SH.AREHOLDEFRS

Your Dîrectors submnit herew ith the Consolidated Bal-
an-ce Sheet as at 3ist March, 1913, together with the Profit
and Loss Account for the vear ending on that date.

EARNINGS FOR THE YEAR.- The net earnings of thle
Corporation and its constituent companic-s, for the yeaýr
amounted to $4,7 14,057.77, out of which $ i,009.t506i %was set,
aside for depreciation, sinking funds, etc. Betsides proviîdîngý
for ail charges and dividends, including $1,77,101.00 oni tli-
Gommon Stock of the Corporation, the rt-serve fund; iiid

surplus were increased durîng the year by $î,272,î(y96.1
In view of the conditions that prevailed during the past

y car, your Directors regard the resuit as encouraging. Tht-
prices received for steel products in the earlier part of thi-

ea r were low; 'the costs and output were aifected adversely-
bythe pressure t0 complete the new plant, and, as bt-fore,

a considerable part of the product had to be marketed in
forma of finished steel which, owing t0 the- condition of the-
tariff, were unprofitable. In addition, w hile part of the-
expenditure of new capital on your properties has încreased
ied charges, il has flot yet produced the increased earning

power wýhîch you are entitied to expect.
The tariff rt-mains uuchanged, but the other disadvan-

tageous conditions have passed or are passing away. Tlhi-
,acute depression in iron and steel prices, resuling fromii tht-
conditions which prevailed in the United States, was severely
telt by the Company during the first haif of the- yeair not-
withastanding the heavy demand for these producîs, but
conditions in, this respect have greatlv improved and bter
pricea are now beîng obtîned. In the financial year uapon
which we have now entered your business will have tht-
advantage of larger outputs, of ability to produce more pro

fitable forms of flnished steel by means of the new mills,
and, it is hoped, of lower costs.

PRODUCTION.-Our figures
r the previous year.

iL cOmPANY
)e Breton Collieries..
nberland Collieries ...

Total coal mined -...

EL COMPANY
tmine-d, Wabana....
Irôn-------------------.

el Ingots-----------------
orna and Billets not furtht-r
finished ..............

s. %Vire, NaÎls, etc. ..

again show a fair increase

Year ending Year endling
Mar.3ist, 191ý3. mar. 3[st, 1912.
4,640.9,40 tons 4O3 itons

412,220 32,8"

5,05.3,160 " 4,406,263

757,003 tons
32tz ,02o

343,251

49, 13 2"
174,802
53,323
10,778

602,168 tons
290,588
3tC t~3 t'

43,950 '~

153,498
70,633

EXTENSIONS-CAPITAL EXPENDITTIRE

>uring tht- year the- Capital Expendîture o)f tht- Com-
s, exclusive of tht- final payment o! 8350,000I i1 respecrt
e Steel Company's purehase of Coal Comipanv stoc-k,
nted to $4,939,866.25, of which 82,456,026.27 WJ1tý ex-

pendejfd onl tht- neacoliee and 0thr- property, and ira-
pr ovement, cnt, td wîî tur ( eoal business, and $2,483e-

S3 ~on iltht.t-- Coînipanv' s l nt, nes and quarries.
0f tht-se expenldîtures, th,, oanng f the coînbined Com-

On thïI- Coalýi Conpan ispcery h -eopening of
VitraMin,-no No, l") il- he-t lIonîîaenced.uL also of

tht- miine onl tht- lnît-r st-an, inw isNo , uilderlying
No. Ile collerv t-lttr b)t -1g ii, - ry exastd hese

coliicriesý w iIi ie n l ~ adiion t htlolpt and in
thle caset -f o.twii tlieini patth 0e q(uipment

In ht'Stel )earrnet tt-t- at' b-en-,oieadditions

vla.rgeTd buiness. Tht1 1w n1-1 bl,îst (e-, th(, large
m1xrs th-br à 11d i d iii atîid tht-, i ire- and fi),il mills are

ai, aI this dAte, 11 in sitesful opt-r,îtionl

Eîghtîhouand har 1 0f , tht (tînîori stt f tht- Cor-
poration st-rt- I îssut- dung th- i-ar ii[ I ihag for an
t-quai number). of( hatt oftht .tIi o stock net the' Do-

rmiin Irn and telCnpr, îtîit-d and wl, -ubse-
quentit dîps- 7hvtt at,

sive, iiid rei {oîvta h-,-rvetmts nd mueb4ý
largr amu n, r- oîid 1, - al-,rbtIii wki1lg ,pt

ow-îng9 lo tht- enrlLgetlrin of ail brnheif vouir business.
Yourl Ilirt-t-ors bat-t-. îaii -î sat-, totpi .t, )o
of the z pt-r tet onldaedMrtsaî Bond, <if the tee

Compnt attl bve n- tonsdi-rtto tht', isstit of a
furîher'. Ioeat muto ,-uîî- o I)rovit- for tht-sne

Ir 1, 1imposible wth Iiprl eri-si5 or to fix' any
limi t , the, growtih of the plnshbt ujt-*-Iîýe toutfren

deeopet, it k lpropost 11thate fo om iri-, to) tme
the energit-s l oI! tht- Su.iff sha1h be dt I'rd the.d-eomn

of ht StelPlantl as, ]Io\% eopl-td d thati no furîihr
t-tnîn hahl bet Iundertaken initil tht-, t-xitttg planTt hai,

FLFFANI) INFTSOC'IETIES1
Thest'e ;importnt oeaniztio haivv 11,1d anothe-r pros-

and o! tht-jr emlve- liki-,
Durine tht- vt-art tht-t dtbrt- întft mounîingz b

8153-,30. and tht-jr -1omhiieé-sevi fijnd- at jistt March,

1-iationi of th- eltere, rt-nIdIr-d bvý tht-viusofer
tI1%1 whom vou1r aifaýirIrt -rstited.

Ali of whiçh isr-pttul 'tibiîtt-d
On) hchaif of tht- Boardo! l)r-cos

DOMINION STEEL, CORPORATION, LIMITEI)
AND CONSTITUENT COMPANIES

CONSOLIDATED PROFIT AND LOS$ ACCOUNT

arnings, after dedueting ail Manufactu-ring, Seiling, and
4tnînistrative, Expenses, but before charging Provision
>r SlnkingFunds arfl« Depreciation and Interest ...

rýt-Provsion for Sinking Funds, Exhaustion of MinieraIs
nd Depreciation ..... ....... .......

ct also-Interest on Bonds and Loans (lt-ss proportion
birgeable to Fonstruction) .-...... .....

Proportion of Discournt on Bonds sold ....

Net Earnings . ... ...... «......
-.. al.ance brought forward,............

-Dividends:
ýn Preference Shares .........
In Preferred 'Stocks -of Co-nstituent Companies.........
)i Common ýStdck'.........

Balance carried forward ............

Year utndiag March .31st, 1913

$4,714,057 77

*1,246,951.41

$2,372',66 - 57
784M945-99

111277,101.0 (-Ki 4.601).<)

Yaar Ending Match 31,1, 1912

88oOp.8o

$3.054 ,538.56

8O,)~Y7.q t,219,303.68

SI .835,169.88
734,980.10

Q. 98

500,OOQ.Oo
Z,2~'5,204,00 1,7*5,204.00

S784,94ç.9$

june 2'1, l9I3. to46c
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DOMINION STEEL CORPORATION, LIMITED

AND CONSTITUENT COMPANIES

CONSOLIDATED BALANCE SHEET
March 3i5t, 1913.

ASSETS
<Cost of Properties of the Several Constituent Companies .............. ....... .......... *77,180,471.66

Less-Reserves for depreciatiori and exhaustion of minerai areas....................... 8,431,290.29 $68,749, 181,

Discounts and Premiums on securities, etc ........ .......... ...... .......... ................ 3,286,992.

Sinkng undcashin and of rusees ......... 72,o36.173.-
Sinin Fndcah n ans f rutes............................... ........... ........ 1,079.

Current and Woxrking. Assets:
Inventories ................... ................................ ............. .. *4,990,697.51
Accounts receivable .... ...... ........... ............... ............. .......... 2,738,392. 17
Cash............. .......... ...... .................... ... ....... ... ........ 125,036.oo

Deferred Charges to Profit and Loss:
Insurance and other expenses paid in advance ................. ........... .......

7,860,125

388,0(60

LIABILITIES
Funded and Mortgage Debt:

Dominion Coal Company, Limited:
First Mortgage Five per cent. Bonds ........ ................. .......... .. -.... $6,794,500,00
Other Bonds and Mortgages ............................ ......... ........ 90,228.04 $6,884,72ý

Dominion hron & Steel Company, Limited.
First Mortgage Five per cent. Bonds ...................... ........... ........ $7,boo,00o.oo
Consolidated, Mortgage Fîve per cent. Bonds ....... ...... ............ ........... 6,8î1,873-33 13,911.871

CumberlandRailway & Coal Company:
First Mortgage Five per cent. Bonds ................... ... ........ ................ , 167,0<

Dominion Steel Corporation, Limited:
Five per cent. Five Year Debentures ...... ............ ........ ........... .... $,5oo,ooo.00
Six per cent. Employees' Debentures........................ ......... ........ 50,947. 8o 1, 5 5094-

Total..................... ................................... .......... ... $351,4

Current Liabiîitîes:-
Loans and Accounts payable (of which $4,026,907.71 are secured -under section 88 of the

Bank Act)........................................... ........ .. .......... $6,22,67o.o8
Dividends payable April 1, 191......................... .. .............. ............ ........... 493,Q62.00
Accrued Interest on Bonds.............. .......... ........ ............ ..... 201,754.21 6,qG8,394

Reserves:
Contingent and other funds.......... ................... -......... ........... 365,65o.45
Preferred Dividends accrued........................ ..... ..... ....... ...... ...... 105,000-oo
Outstanding stock interests in Constituent Companies .. ........ .................... 57,212.18 527,86

Capital Stock:
Preference shares of Corporation ................... ....... ...... ... .. .......... $7,000,000o
Preferred Stocks:

Dominion Coal Company, Limited ...... ............... ....... ...... ...... 3100,1000.00
Dominion Iron & Steel Company, Limnited .............. ........... ............ 5,000,000. 00

Common Stock of Corporation.............. ................. ...... $36 '896,200.00
Les-Held by Constituent Companies ...................... .......... 5,000,0o0.o0 31,896,200.00 46,896,2o

Surplus:
Total surplus of the several Constituent Companies at dates of acquisition in excess of

preniiums paid on purchase of stock thereof................. .......... ........ $,555,418-18
Profit and Loss Balance................................ ............ 883,012.55 2,438,43,

$80,285,43

We have audited'the books 'and accots of the Dominion Steel Corporation, limfmted, anid Îts Constituent Compe
for the fiscal year ending March 31, 19, and we certify that in our offinion the above Balance Sheet is Properly drawz
.And showsq the true financial position of the Conibined ýCompanies at March .3t, i<)îl, and the relative Profit and L.os%
'count is a fair and correct statement of the resuits of the operations for the year UE AEHTJE&CMA'y

Chartered Accountants

TRADE DISPUTES DURINC MAY

The record of trade disputes maintained by the depart-
ment of labor shows that, as is usual at this season, the ma-
jority of the disputes occurred pending the'adjustment of new
wage schedu1es. -These were nearly ail of short duration.
The mining ixndustry on Vancouver Island was seriously inter-
fered with, more than 3,000 men being out during the whole
rnontb through the continuance of the dispute at Ladysmith
and Cumberland mines, and the closig dowin of the mines
in the Nanaimo district. A great number of the disputes of
the month occurred among workers in the metal trades. The
disputes of May affected iipwards of iy,5oe employees and ac-
coirnted -for the Ioss' of oreý than 150,000 working days.~ Dis-
purtes. afectig vaieus cl-asses of municipal ernployees in

Vancouver, and affecting also the boot and shoe wo
number of factories in Québec were satisfactorily
during the month through the instrumentalitv of )jo,
the Industrial Disputes InvestigaÙon Act. 'the depi
la'bor also assisted in the adjustment of disputes
the employees of the hydro-electric commission in
and affecting also the'longshorenien in Montreal ane
N.B. In the latter case a board has been establis
the Ind-ustrial Disputes Investigation Act.

Mr. C. E. Neill, assistant zeneral xbanazer, R
of Cinada. has rf-turned 'fromn a Euiropean visit.'
...Mr. Hlarlev B. Curtis, of New York~, hais suer

A. Freeman a s president of the Mclntvre Porcupi
T.imited.
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VALUE 0F LIFE INSURANCE

XVII.
lligher Education for Children

BY G. A. HASTINGS.
People of aIl classes are, in these days o! competition, lie-

pinzung to see tht benefits of higlier education. lu the old
lays boys were leaving school altogether for their separate
valks in life, at an age when nowadays the real education
:ommences, and it is tIen that the cost becomes serions.

Yhna boy lias reached the age of sixteeri or seventeen, thtre
rill -be others approaching that age, and rapidly too, so that
,efore the eldest son lias gone through his course, the younger
ons will have eritered that stage and the expenditure becomes
onsiderable. It dotes not signify what profession, business
r occupation the boy will everitually follow, higlier educatîori
s indispensable, and a father whose income fluctuates cari-
îot possibly say what it will be flfteeri or sixteeri years hence
Fhecn tuis educational expenditure will begin to tell. It is,
herefore, obvious, that lie should provide for the future wel-
are of his childrtn-boys or girls.

This cari le dont by means o! an educational eridowmierit
olicy, which will not only meet tht demnards of tvery parent,
ut is also profitable. Furthermore, he cari set aside the
:koney for this purpose during a period when education is
beap.
Io RIsk te Thiis Contraot.

For example, a mari aged thirty, who puts aside $1i50 pe r
an for fifteen years, he cani be sure theri of an incomec of

,oo0 per anmum for six years commencîng wheri tht child
ea<ches the age of s.ixteen. No risk whatever is attached tu
is contract.

The following contirigenciel, must be considere-d:--tî)
:hild may not reach age sixteeri. (2) Chîld nuay die bet%%eeri
ge. sixteen arid twtrity-two. (3) Parent may dit before agt
enefit is reached. Now, assume child dots not reacli age
Izteen, ail premiums paid will be returned to parent, and if
ither of the other two contingencies, occur, poiicy is riot
gcected in any way.

The annuitits stïll continue, and can be paid for any pur-
se that the parent wishes, and, ini tht event of tht païrent's
cath, ail future prenijuns are caricelled and at attained age
5ixteen in this case> tht annuities will still be paid by the
)mpany.

ho Art Main Points.
Briefiy. these are tht main points.(i> If both parent

id child live ail premiums are returried with an addition. (2)
Uihechdild dits, parent suifers no monttary loss. (_3) If

&pent dies chid dots not suifer.
Tis policy is commendtd tol aIl those who do consider

Wghcr education of suint Importance.
The following articles iri this stries have rtlready ap-

fi) Mardhi st-How to become ont's own miaster.
(2) Mardi 8th-How depreciation of assets cari li met,
(3) Mardh i 5th-How to borrow at a profit.
(4) Mardh 22fld-The automatic production of capital.
(5) March 29th-How to redeern debentures.
(6) April 5th-Valut of goodwill and how to preserve it.1(7) April î2th-How to proteet capital ini land, etc.
(8) April iîgth-Short-term policies.
(9) April z6th-Endowntnt policies.

(ici) May 3rd--Single preminin policies.(11) May zoti-The poIicy for the professional mani.
(12) May I7th-A life polîcy as coilateral security.
(13) May 24th-Lucrative investment.
114) May 31st-Partnershîp Protection.
(15> june 7th-Home versus commerce,
(16) Jurie 14th-Plicies that are cheapest and et

GRAND TRUNK PACIFIO DEBENrURES.

Aspecial meeting of tht Grand Trurik Pacifie Railway
,1 ee alled for Julv 16, at Montreal, for the purpose ci

,iga by-4aw authorizinig the issue of deheritures for $15,-
,,0,under the provisions of tht act paSsed bv Parliament
M eks ago, by whÎch the Governriment is -to loan that
noitto the comparny. The debentures, whtn issue.j, wili
-,eivrd to the Dominion Goverrnment, and thev will be
gaatedas to Principal and interest by the Grand Trunk
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INVESTS IN4 FIRST IAORTOACES.

Mr. Henryv Brow4n, gtrieral manager oi ine Century LI-
surance Comnpany,ý Loiîtd, Edinburgh, has just spent three
morithsiri ;nvetgt Canadian conditions anid was a
viitôr to lht onctr Timnes' officc thi, ýýcek. His coll-
parry hias a largeý sum of rnoncy ïnvested tin tht Dominion,
principallv Ii fIrst moIrIigies. AIl theseý are guaranteed by
a companyiii uhidimke a spcaîyof sucli guarantees.
Mr. BrownI saN, lIs onan ol lie wiliig tu hold, at the
mortg1dgeý p mi\,a of thu proc.r îe o hih they have
tir',t i iae suithat eý'er beneesa Tht Cen-
tury nsrac C(oipariy, Limîted, hà, inves>ted funds I~n
C'aada for five yeaàrs and thec corporation guarariteeing îts
morigages lias eyrrcdda ileloss. Mr. Brown
thînks,, that critics o! Canladiani borrowNjig ini Great Britain do
niot il%%y realiz tht - s resource.. :and potentialities for
%%hjch tht funids are askedi

NEW BOILER RECULATION8 FOR ON4TARIO

Following an act passvd bv the Ontario Legîsiature two
sessions ago, regulations aticctinlg thlt construction of boilers
are to be brouglit into forc on july ist. Nfr. D). M. Medcaif,
who is public nspector of boîlrs for tht province, bas drafted
regulaîjons urider th(- act wýhîchI will henceforth comipel marn-
facturers of boilers Ino suliit plans and spcificaLtions to this
brandi of thte Departmenrrt o! Public Works to insure a
stan:dard in botIh mnaterial and meiithod of construction.

Th'li regulations provide- that ail ncwý boilers to be con-
structed in the provinic shall confoirm to a proper standard;
s-conid-hiand boile-rs to which el(xtensive. repairs have been
mnade will also bef iip<d.Until tht. >rescrit time- prac-

t anv ai class of cosrut o woud go ini the province, and
boilers have been sold idîcmn;el that have rajscrd the
dange-r risk to such ian exteiti th;it human life lias beent i.
paired.

BUS8INESS AT RED DEER.

Tlht oltugî a sumnIary of tht business tra-insaicttdl
at]( tcvrusgvr etintttnsIli Red Deed during

14)]12, also thtý figuresý Ii nueton witil tht4 biliding peri rits
issued by thtc towni and tirt isesetrtuins11 for tht samne
year. As com11pare-d wîtb the figujres for 0te yeart lo1s, it
%Iîli b .n thiat a sujbstan[tial ircra is tiken place.
Red( Deer. h1opew t01t te vitr eya passes tht baniks wil
ha1ve àrgauz a larng bos o htsttsimay becomle
availabie to show thte volumer o! busnes tnsacted at these

Iri',tIUtîOns

i1913. Net landj ouil.......4,2,8
Land Omsa,.

Total recipts)i for mionîl o!faiay 92 $ 4188
191 (ý ,4 7. tJ

Total reveniue f or yeair e.iigMaidh 31, 1912 9 Z, 296.2
Total rvnefor rimeif morIthsý ending ecrnt

31, 1()1...........................'189

Estimlated total evnu for yeae ericling March
'31, 191.3.............................,0o. 00

Post Oo*.e

.. 1912........ 139,340-44

Ciastom Mouff@ Rturna.

jîiiiuiti1, 13.................171-07
Total rrceîpts, for elvn onth, enriig Febeit

Building Permits.

A taninery and a ithrfnigfactory woulid be Suc-.
cessfuil at Red liter. Evrtigto inakev thuni su is to ho
found inrinundance in t1ic district. Siittedi asý tht town is
in tht ceýntrq- of one o! the best mxdfarrig districts, the
farmiers go extensively into thtv hi-iresq of raising cattle,
Statistics, s-how- that the Red Deer district ships large quant-
tities of hides- annrually, a- veil kas a large atpoun.t of livestock. R~ed Dee-r i-s ai alert and p>rogre-ssive towTi.
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VANCOUVER'S MAY FIRE 1.088.

The May report of Vancouver lire department shows the
lire damage during the month was $5,5.3,; the insurance paid
On lOsses was $4,286, leaving the prop-erty .v3D above insur-
ance $1,245. The total value of property involved was $590,-

100o. The departmont responded to, 3c, alarnis during the
xnonth ns follows :-Sm-oke scare, i ; chimney lire, i ; false

alarîns, 2; lires where damage occurred, 13; tar pots, bush
lires, rubbish piles and small lires where no damage re-
sulted, 13l A complete list.of lires where damage oceurred
follows.

May ist.-Telephone alarm at 1.24 a.m. Fire at the
Young Women's Christian Association at the N.E. corner of
Burrard and Dunsmuir Streets. The blaze started on the
roof and was caused by sparks from a burning chimney,
considerable damage resulting to, both building and con-
tents. Several of the inmates had naîrrow escapes, having
to leave thse builduing 'in their night attire. Building owned
and occupied by thse Y. W. C. A. Damage about $ 1,895.50,
partly covereti by insurance. Telephone alarmn at 1.20 p.m.
Fire in a gasoline cleaining druni at the Perth Dye Works,
1,762, Second Avenue West, causer! hy friction. Building
ow'ned by Colonel Worshop and used as a clothes' cleaning
establishmnent. Damage $20, covered by iinsurance. Alarm,
front Box 15, at IL.32- p.an. Fire on the eighth floor of thse
Dominion Trust Building, S.W. corner of Pender and Homer
Streets. The blaze started in some rubbish from some un-
lonown cause andi diti slizht damage to the building. Thse
eighth floor was u.noccupied. Building owned by the B. C.
Securities Company. Damage, $ îoo.oo, covered by insur-
ance.

May 3 rd.-Telephone alarn at 8.55 a.nî. Sinaîl lire in
between walls in rear of furnace at Sorenson Bros.' bake
oven, 1,337, Pender Street East, causeti by an over-heateti
furnace.' Building owned andi occupied! by Sorenson Bros.
Damage, $Io.

May 6th.-Telephone alarra at 2.05 p.m. Fixe in resi-
tience at Twenty-lirst Avenue and Nanaimo Street caused by
sparks froni chimey. The fire started in the roof of thse
upper portion of tIse building beîng badly damaged. Build-
ing owined and occupieti by R. N. Wall. Damage, $2,150,
covered by insurance.

Ma1Y 7 th.-Alarm f rom Box 2,258, at 6.40 p.m. Fire in
frame and canvas dwelling at 817, Wintiermere Street, caused
by an overheated stove pipe which man through tie wall.
Building owned and occupied by Mr. Clarkson. Damage,

May x6th.-AlarXm frons Box 31, at 3.10 a.m. Small fire
understairway leading to basement at the Pacific Rooms,
17, Hastings Street, W., cause unknown. Building oisned by
H. A. Jones and occupieti by Mrs. E. M. Lamant and used
as a rooming bouse. Damage, $io.

May î8tb.-Telephone alanm at 10.29 p.M. ta the Boul-
der Cafe, ii, Cordova Street, W. Grease kuuund the vent
pipe above the range caught fine causing slight damage ta
thse building. Building owined by Doering and Williamns and
occupied by Simpson and Armstrong-anti useti as a restaur.
ant. Damage, $5o, covened by insurance.

May 21st.-Alarm. froin Box 62, at 7.o5 a.m. Srnall fire
in llpstair bedrooin at 1,007, Burnard Street, causeti by a
match in ash tray setting lire ta, wicdow curtains. Building
owned andi occupied by Tics. Harvie. Damnage, $130, caver-
cd by insurance.

May 23 rd.-Telephone alarn at 10.49 ain., to 538, Cam-
bic Street, Fine on roof caused by spark froin chimney.
Building owned by Dr. A. McK. Jo.rdon and occupicd by Miss
Bcddard andi useti as a roomaing bouse. Damage, $40,
covered by insurance.

May 24th.-Telephone alanm at 3.10 p.m. Small fine in
tiairy in near of 1,648, Alberni Street, causeti by clothes
bcinz left 'on boiler ta dry. Buildîig owned andi occupieti
by Phillips andi Brodie and used as a daÎry. Damnage, $î5o.

May 25.-Alanlu froni Box 318 at 9.58 a.m. Fixe in Hoy
and Son's BakerY, 750, Dennian Street. The blaze started in
a woodemn partition on top of the bake ovc'n and spread ta the
roof befone bcing extinguisheti. Building owned and oc-
cupieti by Hoy and Sons, anti used as a bakeny. Damnage,
8200, covered by insurance.

May 3îst.-Alanmo from Box 2,258 at 4.30 p.mI. Fine in
a one-story frame dwelling andi a tent bouse at Rupert and
Napier Street, causeti by a defective flue. The dwelling and
contents, were a total loss and the tent had tic roof burnt
off. -Building oýwned and occupicd by. H. Vince, aind tent
,occupicd by T. Vince. Damage, $6oo.

The total number of -aluns was 3b, chimney fires i,
false alanns z, value of property involved $590, 100, loss,
$5,5.3j, insurance paid $4,286, loss above insunance $1,245,
hose laid at fires% 10,05o feet, cheiîcal useti 875 gallons.

COPY 0F THE MONETARY TIMES WANTEI

A copy of The ilonetary Times for JulY 3rd, 1885
quired to complete that year's volume. Will anY Pers~
has this nuxober to spare, please communicate with t
culation Manager, The Monetary Times, Toronto.

TRACE BETWEEN HAMBURG ANDC ANADi

The history of trade between Hamburg aind Can,
told by the foilowing figures, is one of continued stea
gress, apparently gaining in bulk each succeeding yea

is no doubt in part due to.the reciprocal advantages i
rates granted by Canada and Germany in i910 and
the wonderful development that is taking place in t
mInion

Imports Exports
from Canada. to Canada.

io6. ........... £212,169 £ 459),942

1907 -, .. 282,078 606,597

îgo ..8 ... 254,062 613,022

1909. 304,817 764,o36
1910 ... 532,221 o25,684

1911I 96 ... 2,052 1,125#300

The principal articles of imaport fromCanada %-. re
flour, asbestos, silver ore and machbnery. The princ
ticles exported to Canada were raw sugar, machineCr
skins and fuis, glass and porcelain.,

DOMINION STEEL REPORTS COMPAREUc

l'resident J. H. Plunimer, of the Dominbi Sti
poration, bas issued a circular showîng the standinî
corporation on March 31, 1913, aind March 31, igxa,
tively. It is summarized as follows:

Mardi 3 1, M a
1913

Manufacturing earnings........... $4,714,057 #
Deduct sinking funds, depreciation,

etc . ........................... 1,0og,65o
Interest .. ....................... 1,246,951r
Bond discount................84,788

Net earflifgs .... ....... ........ 82,372,667 $
Balance April 1...................784,945

Less dividend on preferred ............ 437.500
Less dividend on preferred of consti-

tuent companies..................56,000
Less dividend on cammon ........... 1,277,101

Balance March 31.................$ 883,012 *
After paying dividends on preferred of $437,

paid in the 19z2 year a.nd payîng 851,897 nOw ini
stock divideinds had a balance out of last year's
$98,o67 to add to its previous surplus, as compare(
corresponding balance of only $49,965 in 1911I-12,
ductions of this kind allowance is also to, be muade
larger sunis added ta, reserves in 1912-13.

OITY ESTATES 0F CANADA, LIMITED,

The first annual report of the City Estates of
Limited, shows sales of lnnd have aggregated $913,3
resulting, subjedt to, realization 'Of ins1talmrients due
chasers, in a net profit of $148,950, after paymest
gage interest, and other necessary Provisions. Thi
Of the company is $775,000 each of preferred and
shares. The preference shaxehoîders are entitled t,
an amount equal ta their capital in dividends, tha
per cent. in addition ta the 6 ver cent. i'nterest, b
common shares participate in either assets .-su1 prol
the net profits dividends Of $45,565 were paid in e
leaving a balance of $103,384. The properties; of
pany are in and around Toronto. The Company took
benefit of cantracts made previaus ta its organiza*i
brings the total land sales before andi since incc
ta $1,039,810. On these sales, there is due in in
unpaid, etc., $647,74 I. This amount bears interest
cent., and amounts ta Over two-thirds of the statut,
cent, dividcend on' preferred shares. The ,,st prkc
unsolti is placeti at $1,014,285, aizailnst which there
gages of $103,655. The value of this property b.si
average price now being, obtaineti is $1,747,342.
Profit cf $148,450 Îs 14 per cent. Of tie total sales.

Sir Henîry M. Pellatt is president of the comr
Willam Wisemian, Bart, first vice-presidegit; and
Gibsan, second vice-president.
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NINE LARGE COMPANIES

New A. E. Rea Company-Several Manufacturling
Concerns arc Incorporated

New incorporations are less in number than for several
weeks past. Fifty-six receivîng charters with a total capi-
talizatun of $14,Mîo,85o. The largest being-

Company Capital
A. E. Rea Co., Ottawa .............. ......... $20,000oo
Union Carbide Co. of Canada, Toronto ........... 2,000,000
Porcupine Crown Mines, Toronto..............2,ooo,0oo
Ontario Steel Products Co., Montreal........... 115oo,0oo
Citizens Investment Corporation, Winnipeg ....... ioooooo
A. E. Rea Realty Co., Ottawa ............... ,oo,0oo
Sherrill Porcupine Gold Mines, Toronto......... 1,ooo,ooo
Bovisîg & Ceo., of Canada, Toronto ...... ........ 1,000,0W0
Avern Pardoe & Co., Toronto ........ ............ 1,o,ofoo

Grouping the new concerns according to, Provinces in
which the head offices are situated, we have the following
results:

No. of
Province. Companries.

Quebec. ................ 15
Ontario .................. 23
Manitoba..................8
Alberta.....................
British Columbia .... 9

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

Ca pitalizatio..
$2,770,850

9,300,'000
1,590,000

1 50,000t
800,00o

56 14,6t0,850

The following is a list of charters granted during tht
st week in Canada. The head office of each Company Ils
uated 'in the town or City mentioned ai the begining of
-i paragraph. Tht persons named are provisional direc-
,S:

Emox Ont.-Barwiclk Mines Company, $20,000. J. Beon-
tt, B3. Rogers, F. Schleiter.

Dacotail, Mafi.-Dacotah Store Company, $20,o0o. W,
aiks, E. F. Piper, C. H. Jarvîts.
Calgary, Aita.-Belley Bros.. $i5o,ooo, (flour mills). L.

G. Belley, Mrs. L. Guay, A. Belley.
Orystal Beach, Oft.-Mîdway Amusement Comipany,

0,0o. H. Oges, Mis. B. Oges, C. F. Fowler.
cueiph, ont.-Stevenson and Malcolm, Limitod, $3o,.-

>, (pluinhers). A. Malcolm, C. L. Dunbar, R. S. Clark.
We.distook, Ont.-Woodstock Brewing and Malting <Dom-

ny, $40,000o. R. C. LeVesconte, V. J. Cailen, H. Dreany.
L'Epiphala, Que.-Le Progres de L'Epiphanie, $4(),<x»,

ocd). J. E. A. Decelles, C. J. E. Charbonneaui, A. Blan.

Kcoora, ont.-The Nestor Falls Timber Slîde and lot-
:)vemtent Company, $30,000. J. W. Short, C. J. Short,
7s iM. Short.

preston, Ont.-Preston Chair Company, $îoo.ooo. H.
Schneider, G. Gildner, both of Rochester, New York, E.
Foster, of Preston.
slurgeon Falls, Ont.-Miville Manufacturing Company,

0,oo (machinery). A. A. Aubin, J. E. Serre, G. Leve-s-
e, ali of Sturgeoii Falls.

eIsmour, Ont.-Wandsworth Lake Mining Companiy
p,oo. C. C. Snedeker, J. A. Anderson, J. A. Peondergast,
of Syracuse, New York.
Fraserville, Quo.-New York Steam Laundry Companyv,

9,poo. J. A. Bourbeau, Quebec, F. Lapointe, C, Hi. M.oi.
au, bath of Three Rivers.

Hull, Que--La Compagnie de Placement Ottawa et iu!),
oo,oo, (Ioan contractors). W. C. Naubeit, J. B. Meloch,
tof Ottawa, P. H. Charron.
Oweb.o, Que.-The Eastern Canada Loan aendIne-
ntCompany, $îQ,900. J. A. E. Lemieux, J. A. Pare, J. N.

ego.Terra Cotta, $2oo,ooo, G. Michaud, J. Cote, both
Qebec, C. A. Paquet, Montcalm.
Ottawa, Ont.-The A. E. Rea Company, $2,oo,n(oo, <de.-

rtwental store). A. E. Rea, Toro.nto, J. R. Rea, G. A.
kes,. The A. E. Rea Realty Company, $î,ooo,ooo, <reai

l). A. E. Rea, Toronto. J. R. Rea, G. A. Wanless.
Vaover, B.C.--Canadian Provincial Theatres, Limi-

$xoe,ooo. De Moulin Laboratories, $io,omo F~. G.,
is Companiv, $1o,000, (general merctîarts). I'ndepen-

ntBewing and Malting Company, $500,o00, Interna-
nlFiSherie>s, $20,000. J. H. Vickers and Company. s5n
:)g(eneral contracting).. Tht J. ,H. Watsoni Insurance-(

,cnie , 00oo. The Little Bros. Fur Sales Agecy, $25,-
.Terminal City Motor Company, $75,000.

June 21, 1913.

P'urpose.,

Librarv ...

55.2,449 103584

2.8S662 .5374
.79 51 .1491

100.0000YX 1,87500

74,940
7 2,07 5

555e413

Twepnty-fotir hundrvd ilsof teepo ire, will be
strung 1bv tlle emploenvs of the let de-partmnent ofte-
phiones on rural lines this year. in additinn to a large, amonit
oU lngi-dista-nce line in construction and new exchangr work
in the gzrowinîg tni lni ritio, of 0)c province. Over two
million dolflars, will b- e-xpended,ý bv tht er menl tn-
ing the telephone vse of leraduring the- vrar. At the
bezinninig of thr vear there %%ere in wire miles; 0.671 mlsof
rural lines and 0,680 mileq of ogdsac telephorie
lines ini Alberta.
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Winnipeg, Man.-I rans VrPioviniai Securities Corpora-
tion, $ýoou >1(i(1k br okers) . J. J. Creelman, G. S. Stairs,
P. F. Cagrîn il oji Mu Cel itîzens lnvebtment Cor-

portio, î,oooo.A. M. W\hîtt, Regîna, Sask., E. L.
Ta~ ur, ). 1. Rs. Te Rentored rkwork Coumpany,

Limued,~ $îou, u. 1. Spo , Il. ý1, F. Kdder, S. Lund.
Ilhe Reînt eLnie.gny So.J. E. McLaugh-

lin, G. .Iimih, A 1hl1 i:he AXdjusîal>le Bcd Spring Manu-
facýturîngjý c0nmpàin of ~\senCanada, 85,0. L. F.

arinA. Sch , .J Niamsvinoi. The Nelson Grain
Sav'~r Colipanylf of Canlada, 8oo.J. D). Bacon, F. L.
Goodmanii, A. J. Ilunte, . (a i c L iheCn of Grand Fork',,, North
Dakota. Brille Cafuteria. $20,000. il. R. Baudry. N. il.
Bril A. J. Vailentine.

MontroaI, Qu.ItrainlValve Co_, (5,00 me-
chanîl orgînees). . Lanigued(oc. E. R. P,îrkin.,, W. Tay-

lor DaliM *ndBray, îouo, souap manufaci.iturers).
D. J. M.IalnM alnG l ae.Ltclair and
Chalifoux, 85,0,(boots aild ~,os L. LeliJ. Bros-

eaN. Cha.yE. The Ma.ritllmet Fish Colrortion, $400,000.
fi .N. ChuiG. H., Ba irl. E.' le. Ontario Steel
Product, Lopn,$,5ooo . MclnC. A. Pope,

G. arca~.LîComagil, d'pre % d ontIreal, $125,ooo.
H.~~~ Decli~,A . Rtvl C.Gofry e I'oîsnacour. Farn-

flair _ond iManufacturinig CUpn,8oo .W R. L.
Shantiks, F. G. Gus ,G R. Drenn1ian. La Cmanede>
P0ols et de- (llrd u Cana-dai, $4.5.J. Breton, J. I_. J.

Vîlenuv,1. A. Picatrd. The Tereonn ardený bauid
Corin,$ooo (elett> R. F. Siockwell, Hl. M

Fay E G j'la, e. La Copani 1d'immulsaltie
84900. . AladJ. P'. Gra-, J. A. PJun.Vll oint-

auxTrmbesAnnxe $.00.J. U. Dumont, A._aeJ D.

rornto, Ont,-Athelma Aprmîî,$0,o.1), Mc-
Arthur, F. V. MeMýillan, A\. Fkr Aver Pardoe .ind Com-
Panyv, Sî,ooooo, (sto)ckbrokers>. J. F. Hf.MCahyJ.B
Taylor, G. C.Loy. lcGrgEvriCnîîay$0-

lager Mis . M ~ilsnG. T. HaririingLton. Ontario
Broers $ooo.T. il, .îoJ H. Cýoo, A. R. Coch-

rane i, vrhr adCmay 1-ooo .F.Mbu-
l F_ E V. oaf, . . ueed, hî. Chanr nical Companyi

840,oo.A. . Cî,m~î Gn GaJ. J. ry.Shecrrili

C. R. Pgtc.rkini, pin., .F .VodC.Mao.Bvg
aýnd omayof Cnd,*oooQ (iig nlgier.
R Wf P\mot , S, Mlorlo(k, N. B.Wowu. Union
C'abi.C p.n of Cna,$oooo.W. A. J. Caise,J

Dclay, .S.Delnybothof hilaeipiaC. S.Ptit

CALCARY's TAXES

In explanaticln of tht, inîreas in th', miili rate oni thle as~-
scssmenit oU *1307ofo taxable properîyv in Calg.1ry, the

commissoners'repo(rt i, as olow
"Your (ommlrisionrs bug leave, tn subi thto etim1te's

for tht \-var roi1;, and recornmen1). ;tha rate o Éi8 Iniî on1 1
the dollar beu k n tht sesmn o! bî,oo eing
Too Per cenit. assvssmeint oni land valus ad 2,5 per cnt, on
improvemle'nts.

The detail of thr lvy is
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NEW CASUALTY POLICY

Standing COMMittee of International Association of

Casualty and Surety Underwriters are
Agreed on Formn

The features of thc new uniformn accident insurance
polîcy which were agreed te by the standing committec of
the accident section of the International Association of Cas-
uaity and Surety Underwriters, are set in the followimg brief
revîew z-

I. That -no poiicy be issued without signed applica-
tdon.

2. That childrenf's însurance be elimilae4l.
3. That beineficiary insurance be eliminated.
4. That no specific mention be made in any contract of

the payznent of ioss by reason of sunstroke, freezing, gas or
poison.

5. Death, dismemberment and toss of sight-singie in-
demanity. That the payments for dcatb, dismemberment and
loss of sight bc limited as follows :-Lif e, principal sum;
both bands, or both feet, or sight of both eyes, principal
sum; one hand and one foot, principal sum; either hand
or foot and sight of one eye, principal sum; eîther hand or
foot or sight of one eye, one-third principal suma. Loss shall
mean, with regard to hands and feet, dismemberment by
severance at or above wrist or ankle joints; with regard to
eyes, entire and irrecoverabie loss of sight.

Partial, Single and Double lndemnlty.
6. Partial Indemnity-Siwgle Indemnty.-Or, if such in-

juries, independently and exclusively of ail other causes,
shaîl continuously partially disable the insured from the date
of accident, or continuously partiaily disable him fromn the
termîmiatior of a perio.d of total loss of time, the Company
will pay, for flot exceeding twenty-six consecutive %eeks, as
follows z-

(i). A weekly indemanity of one-haîf the rate for total
loss of time during that portion of the period throughout
which the insured suffers sucli total disability o! at least f fty
per cent. of bis business time;

(2). A weekly indemnity of ont-quarter the rate tor
total loss of tinie during that portion of the period for whicb
the insured is mot entitied to a benefit under the preceding
clause, but througbout wbich he is disabied fromnt perform-
îng one or more important daily duties pertainimng te bis oc-
cupation.

7. Double Indemnity.-If such injuries are sustained
(t) whÎle a passenger in or oný My railwav passenger car
or vesse1 ficensed for the transportation of passengers, pro-
vided in eithez case by a common carrier and propelled by
mechanicail power (excluding injuries sustained while get-
ting on or off or being upon the step or steps of any rail-
way or street railway car) (2), while a nassenger in a pas-
senger elegvator (excluding elevators in mines), or are caused
(3) byv thr burnin-r of a building wbile the insured is there-
in, provideld the insured %as iii the building at the com-
mencemont of the fire*, the conipanvy will pay double the
amounit otherwvise Payable under part-of this policy.

Adoption of Words and CIa*~.s
8. The use of the words ttexternal and violent" imn con-

nection witb the phrase "accidentai means"' in the însuriug
clauses of the poiicy.

g. The adoption of a clause excludingz bodily injuries
wbich shal result directly or indirectly froin the bites or
stings; of insects, or from ptomaînes, or from disease, in any
faim; or Mny bodily iin.ury, fatal or non-fatal, sustained by
the insured wbile participating or in consectuence o! having
pa-rticipaited in aeronautics.

Ini. The adoption o! a clause providing special inden.
iitv for certain automobile,, mnotorcycle, and mnotorboat acci-
dents as follows z-If such injuries are sustainied by the in-
sured while drivintz or crankingr an automobile, motorcycle
Or gas;oline motorboat tht Compa'ny wil pay only oine-haîf of
the amnoumt otberwise payable under part--o! the policy.

r n. The adoption o! an accumulation beneiit clause as
!olowsý :-Comtmencinit with tht second year o! this insur-
ance, ý ner ceint. shall be added annually to tht 'pincipal
sum o!f the- fîrt vear until sucb additions; qhtîl annount to 5o
per cent., and thencefortb so long as this nolicv shaîl be
maintaimned ini force. the insurmnce wilI be, for tht original
principal s-um plus the accumulations.
No Substitut@ OWuord.

And hereafter no sub'ltitute shall be offered for above
accu-mulationsý either býy rider, indorsemerit or the, issuanic of
a Policy givine' tht arccnmulantions in full, ivith or wvithriut
an additional prtmnium.,

12. rt is; als<o unanlimouisly azreed that no pnlicv o! ac-
cident insurance should be issued during the vear 1Q14 giving

greater benefits or jntrOduci'ng into accident policiq
turcs providing benefits flot contained in policies ti
110w proposed to be issued even for an additionat preî

13. That compainies shall be privileged te gi

coverage for automobile accidents for an additional pi

of flot less than $2 for each $x,ooo principal sum
iweekly îndemnity aind that a prcmium of flot less thai
per $ 1,ooo. Death and dismemberment pohicies si
charged.

TORONTO STOCK EXCHANGE

The annual meeting of the Toronto Stock Exchan
held this week, when ail the officers were re-elected.
are: President, F. G. Osier; vice-president, F. B. Frg
secretary, S. Temple Biackwood; tresurer, H. R. Tu
executive committee, W. H. Brouse, J. 0. Buchanan
Tower Fergusson; auditors, J. K. Niven and G. W. E
assistant secretary, Lyndburst Ogden.

A year ago there were 37 firms connected wit1h t
change, having a membershîp Of 79. To-day there
firmns, with a total membership of 9,3.

.0~

BIOS FOR MUNICIPAL BONDS

Four bids were made for the Glen Bain Rural
pality, No. 1o5, Sask., $îo,ooo 6 per cent. 20-year h
improvement debentures. The off er of the Flood Lan,
pany, Regina, was accepted.

For the $5,ooo i 5-year highway improvemnent deb
of Lost River Rural Municipality, No. 313, Sask., -twq
were received. Messrs. Brent, Noxon and Compar
ronto, were awarded this issue.

Seven off ers were received for the $îo,ooo 6 pu
20 vear road debentures of Last Mountain Valley Rura'
cipality, No. 25o, Sask. The issue was awarded to th
Land Company, of Regina.

Three offers were received for the Sî,ooo 65ý pu
îo-year school bonds of Dry Wood S.D., Nox1685,
The Alberta School Suppiy Company, of Edmonton,i
successful biclder.

INTERNATIONAL HARVESTER COMPANY,

The volume of sales of the Intiernationlal Harveste
pany for the year einded December, 'orz, increase4
cent. over the preceding year. Favorable crop cou
resulting in exceptional. large crops, not only in the
States, but alsO generally tbroughout the world, cre
increased demand for the oempany'5 lirmes of bar
machinery and tillage, implements. The sales of tiie
ducts shoA a gain of 12 per cent. in the United Sta
23 per cent. in foreign countries over the year 1()I:
sales of new lines increased uniformly at home and a

The expansion of the foreign trade continues, T
been the most important feature in the development
industry since the formation of the company in xW:
foreign trade bas increased flve-fold in the ten Yeats
company's operation, increasing from $10,400,oo
year igo2 to, $5o,goo,ooo in the past yeaa,. It now
tutes 40 per cent, of the entire business of the compai
the other band, the sales of harvesting machiuery,
impîtînents, and twine in the United States now cc
only one-third of the comPany's total sales.

The International Hiarvester Company of Canada
ted, is the company's Canadian branch and the foélk
its organizationi

Chathanm Works, ChathamAce rpoes C a

Canada. ............. i5.8o 300 18,00>
Hamilton Works, Hamiton

Canada. ............ 129.62 2,500 175,00> 1
ing M

Seeding Ml
and Tilt

Implemoen
Paris Works, Paris

Canada ............... 7.69 250 20,00o
Impleme

Marnure Si

The principal capital expýenditures of the compan,
United States andi Canada during the past year j
currted in enlarging the warehouse and storage fadi
works and agencies, aaxd inu the onstruction~ of ý
Irnits for the manufacture of gasoline and kerosene
and tractors.
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WESTERN FUEL COMPANY'S OPERATIONS

(icucral Manager Anticipates Output of One Million
Tons Next Year-Nanamo WiII Benefit

Spectal Correspondence).
Nanaimo, B.C., J ut. i1Cthl.

An output of une million tons of ruai for tht.% ear 1914 is
%%bat Mr. Thomas Stockett, general manager of tie local
mines of tie Western Fuel Comnpany, and other oticials of the
company expect as the result ut the extensive developmrerut
work nowI under way aîîd projected un i.oi<Žction wîth the ex-
ploitation of the vast <zoal area'. ii Nanaiiino and viciniy.

In ani iltict(i relative to the prugrcýss being made iii
connectioni wu1h ihe work ai tic new Reserve iline locatcd oni-
thte delta o! tie Nanaimo River, Mr. Sto.keît staîed lie (.\
pcted the main sbaft to be bottomed by tie end of Marc h, zind
shipPing 5oo tous of coal a day before tic end of tie year and

s'caching a daily output of 1,500 tons before the- end o! 1914.
Up-to-date hait a million dollars bas been exedd inIi and
about thic Reserve mine, and the work when conîplcîeýd and
in a condition to siip coal wili represeut an epniuuo
$800,000

Thte main sbaft is clown 872 feet, and wili hi' suiîk lu i,ooo
foot, at ýwiich depti it is expected tic coal strate xiii! he
struck the latter part of March.

The air shaft îs down t0 a depîh of boi feet.

Two Shaits are Large.
The two siafîs are in lie centire of a virgiuî field It25a

acres, calculatcd to colitain coal cnough tu ailoxi of a produ)t il
tinof i,5o0 tons a day for a period of 50 years. Th twoiý,
shfsare the largest in area of auy 10 the coUire western part

of the continent. The main sbaft is 10 x 26 dlvided iito trrce
,opartments, the air shaf t being a duplicate of the mi
shait, also, divided loto thrcc compartments,

Manager Stockctt expects tri have the Pit head and othier
to works compleled by June. These wiil be tquiiped wýith
modern coal haudiing devices, both permanent hoisting en-

giusbeing already lu position. These englues are o! the
Brly ty-pe, mauufactured in Kilmarnock, Scotland, and are

eqipdwiîh all modern devices for safcty se, that eveýn should
acietoccur to the eugineer which wouId render him help-

lsthe englues would stop at tie proper place,1 there beiug
devices to prevent over-winding and also to prevenit the enginec
ataining a speed beyond the sa!ety stage.

The pit head and top works are in geucral lines siniliar
wo those at No. i, ouiy more modern than those built in con-.

ncinwith the Esplanade colliery. A Sirocco fan bas, JiLi
arrived, which is an exact duplicate of tic one lateiy insîa[ied

at o. i, and wîii be-placed ini position al the Resclrve m1ine.
Hy the end o! October, Mr. Sîockett expecîs tic Reservee

,mievill be lu a position to ship sco tons a day,, and bc-fore
tedof i 14wlill altalu a daiiy output of 1,50o tous. Th'. main

satwhich bas a capacity of i,Soo tons for 9 hours' hoistiug,
wil be sed (-xclusively for the hoisting of coal, tie air shaft

b in tilized for the hoistiug and lowering of the men, tim-
berock, wasle material, supplies, etc. Wheu the new mine
j flydeveioped aud capable of producing ils maximnum out-

pu the air shaft cau be utiiizcd, and inu addition t0 ils reýgutar
cr f handlinig the men, etc., wiil be able to hojst 6oo tons a
jgy ifecessary, bringing tbe total capacity of the Rtserveý

rneup tb 2,000 tons a day.

Irrtuprttiofi From Local Docks.
T7he output of the mine wiii be shipped from the local

% cave f the compauy, whici wilI be worked double shift xf
fudnecessarY to haudle tic demaud. The mine wili be

cýetdwith the wharves by four miles of raîlroad whicb
,sesNanailmo River ou a 3<o-foot bridge. This bridge lias

jut een completed, and the rails arc laid direct to the pit-
hrdon a spiendid roadbed, and the side tracks will bc laid

. onas the yards are made fromr tbe materiai taken froiri
,jetw hafts.

Iexpending $Soo,ooo at the Reserve mine the Company
j, etily demonstrating ils faith lu the future of Nanaimo,
an i itends and has commeuced with ituprovexuents to No.
, nldng the opeuiug of a new haulag> w-ay lu the south

of he mine, which, with otier contemplated improvements,
învolve an expenditure of many tiousands of dollars. The

uuptof No, j for the future, said Mr. Sîockett, is gove-rne-d
ca i>el the capacity o! tie sbaft te, hoist coal tu the surface.

Tbemine je in the best possible condition, and there is as
Cac oal in the pillars o! the top seatu alone ais has corne ont

ofth hole mine since ît was opened 30 years ago,
addition 10 the opeuing o! the Reserve mine -and the,
development of No. i and NOrîhfleid miners, as son

Ztbee escrve rmine is in operation the compçtne întends 10
,,eoperations at the Chase River sioPe, %wh-re work was

abariouvd shui urn a (uid, îr ta rush wurk at the Re-
~er~e mm lu n ~àJy ~ou he Chase River siope

is~ ~ ~ ~~~~~, expected w îra upt la atverai huîîdred tons
daîy whii wiiianouu l a r~pcîbletoa ttc end of a

i cr ad asîs matrîllyiii s lhu!g tiuc conlipauy s otput.
Nanaiuu lu d' is iiîi Ionîpartd iu tie laiger

~m î~iadQianîp of 'ilOu 01 1111, \- Y.1 1914
Wll wî 11s an 111î11t 0-' 1,-&~u u.î- . -îîh :1-ît.u dng i

~ase ii ti. îuîîibr ut.n.îlu . fuii 1,5I00 t0 2àual7ly 3,000
a îîonhl payoi îrasdri aiii ' iuî 1 i, thtiîighbor-

N4EW YORK< BANKERS AT OTTAWA.

A-~caîn at(I ,îaa LiIk aprceett Ilu the( hlistory of
îh~orgîîîaî.ath, l îîe.hsîp] <If w%1h i p reprsens tù1..l
b01dn rcu- ofaot $6f' _, 47, , 66 . G her wer . pi.0 ý

'i t in 1hc 1.~h 10,rhoo-d ,f six hund1,redl fi.nncir fîomi aýi

poweLr Of d u.rahn> oa t 4<o3 210lre
<apîai haî ai ofthebatiks if ( nd.iý

CANADA NORTMWNE8T LOAN AND MORTCACE
COM PAN Y

quartr î doin l, n a aler Iu carry 1n thle
Ilusiness, of io.l1in1w t1inci o Ih.' ,e Ilit l of, or i1nve'-iing
1 i d etrs bodl 1fu1 I iiv paid-up sto' k and other --
rities of c:)% goermet Of an; untuplcoprain
or schooI c(iraino f cny chrerdbti nCaaa
or1 tilv b0 roae oîaî ficroae v th.- io
mlinion of Ua.,. <oti.prvne<f Canada[(. The Comn-

payriav also, lenýd Iîon, v on1 il Iîrtags0on frhd rua

The ificers ofl iic couayr:Chaîrmanal. Mi.
Caeo;vc-iara.Mi. J. 1, Cot);, Mi1 :.A ý,

tarv, Mr, Il. Tl Mlan rasrlNr A. 1, lIo1dsay
ba rhUcR'. aiBu f aa. olijItos e

ANCLO-CANADIAN HOTELS COMPANYS8 REPORT.

The 'ngloCanadan iotei.llîitid. ha- inive.ted£8,

ta! jL h 'în i.1î'd £5 utiu ýar".,d touo u ebntr
stc, hl att ilr' î>tîtrs i 8 pler c.,rt. Th. bote'l

\1 «l iiotiiliA1 opùeOcd foriuins jui Janua.ry last N'car, but
ut was 00 fuil[ vqu 1ppewi for iliertîc oith, and ar

ua ;1il ol tiliilu that ilt > Iai fuil worIin1g. Il was Ibîn.
founid thati il u-~ ]lot big enoug forU bsiness, wbich was,

Tr1adinIlg Io tt IlÉnvlCI of 1 q12 )r ough I'llbi a gross p)rofit (if

£899 15 deduvtd îuwards tuelqidationi ofpriinr x
pens,ý ai 4ivide,,nd oIf 6 per (,,rt. i, pacid on, ihe, ,h;rLtI and
at balance. of £275 C- crred for1w a rd. Th isuruss
sulfficlit to ihag the alnc of Ille iseepne

tho Ieave 152 0bn

INDUSTRIAL STOCK OFFERINC.

A block If " '-1 ut , rfrr sînt 'i 11,1i îth p(. cent,
bou !cîîo tikof h taîii Ni opf

Limiîd, l bc1 offered At paîr 1vMsssJ .Mak
toh and Cmti..Th fi, n , <nýti bas, It.- il- 1d offit ;I and
pla-nt i St. JohIn, NB.i., i4 ilnd ,h ýCIApita;aioI) la as fol1ivw

ual t ortiîgr ten \erbd . ii ,. ý. . $ 13î,60>
Prf eqrrcd( , toc.k .. ,, . . . 2%)6,700
Common sttk .. . 3 i i .700

Theli Ma-ritimer Nail onpan il% u salse iu ri~
au iiad modrat prgr foi 1Ihý firsi heul vea:rs of its

exsene Vii tlic fipo nment o! Mr S. Fina e
eral aaerin197aporeseplxyw iugatd
wvhich bas made the, eOmnyT a p)romni.îcnt naili nanufac-
turer. Since- 1907, the, tonnage output hbas sh1own an average

earIv increase of nearlv ;o pevr cent. sud todyth, company
hbas the secondi larget output in Canrada, with thelagt
for anv single miii h rouct iluc-llde wire alnd lvi-
Pd nails, fence wireP, hiv wire,ý etc Fortv f1vc, tons of wire,
rrodg RoQ tbrougbz ter mnii dailvixnd f rom iso ln 200 men are
cmployed,.
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BOND TENDERS INVITED

Meuetary Times' Weekly Register of Information for

Bond Dealers and Municipal Officiais

wabaniun, Aita,-Until July ist for $5,ooo 6 per cent.
io-year debentures. E. B. Shields, secretary-treasurer.

Red Dotr, AIta.-By-la45 tc, the extent of $45,000 for

park purposes, water-works, etc., were carried by the electors.

Maple Creek S.D., No. S0, Sk.-Until June ist for

$25,000 3o-year 7 per cent. debentures. C. A. King, secre-
tary-treasurer, Maple Creek, Sask.

Mononf, N.B.--Until June 25th for $201,000, a.nd $173,-

ooo 5 per cent. debentures, and $28,000 434 per cent. deben-
tures. J. S. Magee, city treasurer.

LIoydmfleSt, Sask.-Until july I4th for $ 5,000 6 per
cent. debentures. H. C. Lisle, secretary-treasurer. (0111-
cial advertisement appears -on aniother page.)

BreadvISW, Sask.-Until july 12th for $25,000 6 per cent.
2o-year town hall debentures. A. Sinclair, secretary-treasurer.
(Officiai advertisement appears on another page).

Yorkton, Sask.-Until July ist for $15,000 5 per Cent. 20-

year school debentures. C. J. Macfarline, secretary-treasurer.
(Officiai advertisement appears on another page).

Cordon S.D., No. 213, Man.-On June 2sth, the rate-

payers will vote on a by-law to issue $2,Soo debentures. M.
Chisholm, secretary-treasurer, Municipality of Longford.

Hanley, 8aak.-Until july 9th for $ 15,000 6 per cent. 20-

year muinicipal buildi1ng <lebentures. A. Holm, secretary-
treasurer. (Officiai advertisement appears on another page.)

Merrft, 8,C.-Until June 3oth for $45,000 6 per cent. 30-

year waterworks; $25,000 6 per cent. 3o-year electric light,
and $Io,ooo 6 per cent. Io-year sidewalks debentures. Harry
Priest, treasurer.

Nokomis, Sask.-The town will have $18,ooo 6 per cent.
20-year local improvement debentures for sale after July îst.
W. A. Armour, secretary-treasurer. (Officiai advertisement
appears on another page.>

Welland County, Ont,-Until july z 5th for $ 100, 000 434
Per cent. 3o-year highway improvement debentures. R.
Cooper, county clerk, Welland, Ont. (Officiai advertiseînent
appears on another page).

Solpe Lake* Rural MuflpaI1ty No. 259, Saak-Untii July
I4th for *5,000 6 per cent. 2o-year road construction deben-
tures. Maitland Barkweli, secretary-treasurer, Richlea P.O.
(Officiai advertisement appears on another page).

CliI Lake, euk.-Until Julie 28th for the following 6 per
cent. debentures: $500 5-year nuisance ground, $îo,ooo
20-year municipal hall, $1 ,ooo io-year cemetery, and $3,500
xo-year exhibition ground. E. E. Spackman, secretary-
treasurer. (Officiai advertisement appears on anotber page).

BANK CLEARINC HOUSE RETURNS

The fohiowing are the figures for the Canadian Bank
CIea1rîng Houses for the weeks of June 20th, 1912; Jtine I2th

and June iQth, 1913, with percentage change:-

June 20, '12. june 12, '13. June 19, '13- Ch'g %
Montreal .. 60,859,033 $63,5,D2,224 $ 56,892,6 15 - 6.5
Toronto .. 41,384,846 461772,329 40,894,800 - 1.1

Winnipeg .. 28,982,273 31,994,210 28,955,825 - 0.09

Vancouver 12î,810,249 12,728,6oo 11,697,671 - 8.6
Calgary ... 5,6t6,241 4,977,770 4.894,413 -12.8

Ottawa ... 4,345,797 4,087,o98 4,544,653 + 4.5
Edmonton .. 3,851,865 4,4,8,251 4,486,914 + 16.4

Victoria .. 3,820,983 3,718,596 3,662,163 - 4.1

Hamilton .. 2,998,963 3,531,587 3,383,617 +12.8

Quebec . ... 3,209,946 3,557,489 3,454,127 + 7.6

Saskatoon .. 2,213,283 1,945,270 1,901,873 -14*0

Regina .... 2,085,366 2,594,161 2,309,711 + '0.7

Halifax .... i,869,o66 2,330,192 1,887,86o + 1.0

St. John . . 1,693,722 1,542,240 2,6c,8,388 - 5.0

London ... 1,543,984 2,087,182 1,774,452 +14.9

Moose Jaw . 1,302,071 1, 117,9)90 1,190,872 -85

Fort William. 1,147,725 1,210,463 1,148,922 + 0.-1

Lethbridge . 762,658 5 15,8oo 589,744 -22.-5

Brandon .. 603,809 548,011 5019,310 -07

Brantford .. 66t,305 684,768 656,947' - o.6

Totais .$Î.881,763,185 8193,054,240 $ 176,534,877 - 2.8

New Westmin-
ster.................... 61t,798 588,158

Medicine Hat ..... 672.695 768,865

COBALT ORE 8IIIPMENT8.

The following are the shipments of ore, in pounds, froin
Cobalt Station for the week ended June 13th :-Trethewey,
61,430; Orion Realty lîîvestiflcft, 40,000; Penn-Canadian,
59,430; Nipissin.g, 197,800; Cobalt Townsîe, 132,,S75 - La
Rose, 196,752; McKinley Darragli, 202,319; Kerr Lake,
61,220; total, 951,826 pounds or 475 tons. The total ship-
monts since January îst are now i8,4oi,6ob pounds or 9,200
tons.

In 1904 the camp produced 158 tons, valued at $316217

in 1905, 2,144, valued at $I,437,io6; inl 1906, 5,835 tons ; in

1907, 4,850 tons; in 1908, 29,36o tons; ini 1909, 29,941 tons ;

i!1 1910, 34,041 tons; in 1911, 25,089 tons; i 1912z, 21,509

tons.

MONEY MARKETS

Messrs. Glazébrook and Cronyn, Toronto, exchange and
bond brokers, report exchange rates as follows.

Between Baniks.
Buyers. Sellers. Counter

N.Y. funds............ Par Par 34 to 34
Montreal funds......... I 5c dis. 5c dis. 5-1 to ri
Sterling-6o days' sight.. 8-54 8 21-32 8734 to 9

do. demnand..........9Y gý 11-32 ()-y to 924
Cable transfers ........ 9 19-32 g96 9)36 to 10

Rates in New York: Actual. POstsd..
Sterling-6o days' sight............4,82.90 4.84

do. demnand....................4.86.ý70 4.88
Cail money in Toronto, 6Y2 to 7 per cent.
Caîl money in New York-high, 2ý4 per cent. ; lOW, 2 per

cent.; closing, 2 Uj per cent,
Banik of England rate, 434 per cent.
Open market discount rate in London for short bills, 414

per cent.

AUCTION *S A L E
0F THE

CAPITAL STOCK
0F THE

CONSUMERS' OAS COMPANY
0F TORONTO

THE CONSUMERS' CAS COMPANY 0F TORONTO

hereby gives notice that it will off er for sale by public auctiou.
at the Company's General Offices, Nos. 17-19 Toronto Street,
Toronto (Messrs. C. J. Townsend & Company, Auctioneers>,
AT 12 O'CLOCK NOON ON THUR8DAY, THE TWINTY-
SIXTH DAY OF JUNE, A.D. 1913, TEN THOUSANU
THREE HUNDRED AND TEN 10,810) SHARES OF THE
CAPITAL STOCK of the said Company <ecd share hain
a par vlueof.00), suhiect to certain conditions, which
will be made known at the time of sale, and Of which any
person desiring to purchase may in the meantime obtain a
copy on application ta the General Manager of the Company
at the'General Offices of the Company, Nos, il and i9 Toronto
Street, Toronto.

The conditions Of sale provde, amOngst otherc hn
that the stock will be offered in lots of Io shares cadi h. s
ject to a reserved bid; that 20 per cent. of the purdrnse mrney
shall be paid down at the time of sale, and the balance i fou
equal consecutive monthly Înstallîments, the first of wbkbh
shall be paid one calendar month from the date of sale; th,
the purchaser may pay the whole of the purchase money at the
time of sale, and may pay ail, or any of the deferred instaR..
ments, before the same falI due; that every share sold mhall
in proportion to the amnount from time ta tizne paid thereon.
and from the date or respective dates such payment or pak
ments shall have been made, participate in ail dividends de-
clared after the date of sale; and that the purchaser uhl a
the time of sale sigu an agreement for the completion ofth
purchase.

DATED AT TORONTO fil bld dey of Juane, 1911.
By ordor of thue seon t 0reetr,

A'RTHUR IIEWITr,,
Cerai Uanir
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SWEDI5II COMMERCE

A commercial animal of interest and value is that issued
the Swedish Chamber of Commerce, London, Eng., which

500 members. The report for I1912 co ntains special trade
orts, a serjes of articles on the more important ports on
east coast of England, and questions dealing with Swedish
lice woýod, paper and pulp trades. The Swedish consular
-iais ini Canada consist of Mr. Carl G. G. Anderberg, Mont-
le acting-consul, and 16 vice-consuls located throughout the
minion.

M ~

CANADIAN FAIRBANKS-MORSE COMPANY

Two pleasing facts are prominent in connection with the
paration of the report of the Canadian Fairbanks-Mforse
npany, to which reference is made elsewher' in this issue.
.se are that the good-will, patents, ancldraî

represecnte!d only as having a value of $j, and that the

1 pany niaintains its practice of placing its depreciation on
klings, Plant and equipment at io per cent, of the original
t. The company 's assets are in reality of muchgrtr
ie than might be supposed from a comparison with manvi
Pr companies in somewhat similar lînes of business, mnas-
ch as many concerns take their "good-will," etc., in at
nv hundreds of thousands of dollars and allow but the
fflest percentage when it comes to the matter of depretia-

MAY BANK STATEMENT

The May bank statement shows a decrease of Ce
lions in caîl loans outside Canada. Caîl and current loans
Canada are about the saine as in April. Circulationl in-
ased four millions. The figures, compared wïth Aprîl

May.
ation.............$ 102,997,036
nd deposit............364, 139,64-2
Sdeposits... ........ 630,755,603

it outside..............97,9.35,216
oans, Canada .......... 69,982,540
oans, outsîde...........)6, 151,209
nt loans in Canada. 898,95o,65o,
nt loans outside ,-. 37,691,786
;.................. 1,521)841,373

be statement in full will appear in
V next week.

April.

165, 40<02

103,2,6

36:"3103

The Mntr

vicTrORIA, B.C., 1S CETTINO ITS MONEY.

despatch froni Victoria, apjpeared in the daily, press
ereek, stating that the Dominion Securities Corpora-
lie city's financial agents, were unable to proc:ureý the-

for $2,350,000 cf Victoria's bonds unterwr-ittten scv-
eeks ago.
[t was a foregone conclusion," added the dispatch,
the city xwould be a long time gettirtg the money,

se less than 20 per cent. of the issue wasýi disposed cf
idon. Part of tii was forwardcd to t-. -y treasurer,
rther suras representîng the proceeds; of the sale, aIse
akang, but the bulk of the money the. agents foumd
elves unable te Taise."
his dispatch contains the maximum amount of fiction.
are the facts. The city of Victoriat's iýsu Of £8.7
-r cent. consolî<dated stock was made in London lai
at o5. Five per cent. was payable by sscbr on

ation, 4o per cent, on june 2nd and 5o Per cent. on
.Although 82 per cent. of the issue wýas 114t with thle'vîriters, it should be rne erdtha-t the vetir eit was underwritten and that the city of Victoria will,

ore, get the entire amouint, no matter how mulch the,
writers took. Forty-five per cent, cf the mnydue to
t%, wýas sent to the city on june 3rd, aro the remini-
)pet cent. w'ill bie forwarded on july 8th, according tel

rnis of the issue. To those who know the metihods of
wxriting and the excellent standing and rep'utatirn of
omuinion Sccurities Corporation, the above explanaion)i
esulperflueus.

inkers attend ing the New York Staite Bankers' Conven-
t Ottawa received an interesting illuqtrated souvenir of
risit, issued by Messrs. Murray, Mather anid Conipany,
to, Mýontreal, etc.
nother rumnor to the effect that the Michi'ain Central
av baq been absorbed by the Canadian Pacific Rail-
)rings forth another denial fromi Sir Thoma- Shaiugh-
ur~esident of the latter road.

NEW EDITIO-N

MANUAL OF
CANADIAN BANKAING

q The third edition of the "Manual

of Canadian Banking" lias been

exhausted. We had întended to

get out a new edition riglit away,

but owing to the fact that the

reviston of the Bank Act will

necessitate certain changes ln

the text, and so as to bring the

book up.to-date, ît lias been de-

cîded to defer publication until

the text of the new acti s known.

q We are quite sure that aIl those

who bave recenuly sent In orders

for Mr. Eckardt's work will

appreciate the deslrability of

deferring the getting out of the

new edition until it can be brouglit

thoroughily up-to-date.

q We appreclate the many orders

we are getting for the work, and

hope those who bave copies

under order will bear wIth us

for a few weeks.

MONET iARY TIMES
0F CANADA

MONTREAL TRONÎTO WINNIPEG

1053une 21, 1913-
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ILEGALÀ NOTICES

THE HERBERT MORRIS CRANE & HOIST COMPANY, LIMITED.

P UBLIC Notice is isereby given tisat under tise First Part off chapter 79
off the Revised Statutes off Canada, ipue, known as '*The Companie

Act, ., letters patent have toeen issued under the Seal off tise Secret"r off
State off Canada, beariug date thse 2 7 th day Off May, 1913, istnorparating
James Steiler Loveil, accountant, William Balin, bookiteeper; Robert
Gowans. josephs Ellis and John josephi Dasiswood, solicitors' clerks, al] of
tise city off Toronto, in tise Province off Ontario, for tise ffollowiug purposes,

vi.:(>To carry. on business as tron fouinders, mecisanical engineers,
makers off and dealers in lifting machinery, agricultural impiements and

otiser macisinery and mators and mater cars, toot makers, brass founders,
motal workecrs, hoilermakers, millwrigists, snaciinsts, iron and steel con-

verters, smichs, waed workerm, gun makers, buildors, painters, plumbers,
metallurgists, electrical, sanitary aud water supply engineers, gas fitters,
farmers, printers, carriers and mercisants, and ta boy, selle manuffacture,
repaire canvert, alter, let on isire and deal in machiuery, mmplementS,
roiiing stock sud hardware off aIl kinds; (b> Tc carry on any otiser busi.
ness, wisetiser maufacturing or otherwise, svbich may seeut ta tise company,
capable off being conveuiently carried ou in counection witis tht abave or

calcnlated directly or indiroctly te enhance the value off or render profitable
any off tise company's property or rights; (c) Ta carry on any business
relating te thse wnning and working off minerais, tise production and work.
ing off metals, and tise production, manufacture and preparation off any
other materials wbicb may be usefuîiy or eonvenientiy comisined witis tise
engineering or mnanufactnning business off tbe compauy, or any centracts
undertaken by tise campany, and citiser for tise purpose oniy off sncb con,
tracts or as an independent business; (d>t Te undertake and ettecute auy
contracta f or works iuvolving thse supply or use off auv articles manoffac.
tured or sold by tihe campany and ta carry ont auy aucillary or otiser work
comprisedl in sncb contrants; (e) To apply for, pureisase or otiserwîse
acquire aniy patents, brevets d'invention, liceuses, concessions and tise like,

cssnfferriug an exclusive or non-exclusive or iimited rigist ta use or any

secret or other Information as te any Invention whicis may scoum ta tise
company capable Off being used fer any purposes off tise campany, or tise
acquisition off wbich may steem caiculateil direetly or indîrectly te benefit
thse company, and te use, exorcise, deveiap, grant liceuses in respect off,
or otiserwise turn ta accountr thse praperty, rights and Information on
acqulred; (f) To pureisase or otiserwise acquire and undertake ait or any
part off tise business, property and liabilitits off any person or cempany
carrying on any business wiski this company is authonized ta carry on, or
possesscd off property suitable fer tise purposes off 'tise campany; (g) To
con sstruet, carry ont, maintain, improve, manage, work, control and super-
intesd any buildings, foundries, factories, worksbops. ohas'oe, n.arehouses.
sisops, elertrie wvorks, and otiser works and cosivessences ulsici may sccru

directly or indirectly conducive te any off tise compassy's abjects;, (b) To
enter loto partnership or lorto auy arrangement for sbarliag profits, union
off interests, joint adventure, reciprocal concession or co-operation witis
any persan or company carrying on or engeged lu, or aisout tc, carry on or
engage ln, any btsluness or transaction wisicis Ibis cempany Is antborlzed
te carry on or engage in, or any business or transaction capable of being
condncted su as te dlxectly or indirectiy bsenoît ibis campany, and te take
or otberwi5e acquire and isold shares or stock in or securities off any sucis
eosapany, and to lend! money te, guaranteethlie contracta off, or otherwise
a5istt any sncb coinpany, ande ta soit, isold, rt-issue, witis or withonS
guarante, or otiserwlse dent witb tise samne; (1) Generaily ta apply for,
purcisase, take on Itase, or lu excisange, bite, or othervise acquire any
real or personai property and any rîgists or privîleges which thse company
asay tisinit necessary or convenient for the purposes off its business, or
wlth reference tu auy off tisese objects, or capable off beusg profitabiy deait
vith in connection wItis aty eff thse compassy's property or rigists fer tise
time iseing, and lu particular auy land, buildings, oasements, licnesi, de.
aigns, patents, macinery, plant and stock-in-tende; (j) Tc distribute any
off thse praorty off the comPany lu specie among tise members; (k) To aid
in tise stablîsissent and support off associations or institutions caicuiated
ta benefit persans esnpIoyed by tise cempany, or havlug dealîngi itis tise
company, and ta subseribe money for philanthropie, chsaritable or benevolent
purposes ; (1) To -1I tise ossdertalsiug off tise company or any part cisereof
or tise property anid asserts off tise compaoy as a golng contera, for sucis
eonsisderation as the company may think fit, and lu particular for sisares,
debentures or securities of auy otiser company, isaving abjects altogether
or Ia part sîmilar ta tisose off tisis cnmpany; (in) To promote any eempany
or co0mrpanies for lise purpose off acquiring aIl or any off tise property,
rigisîs and Iilailiees off tise compauy. or for auy otiser purpose whicis may
sece dirrrtly or indirctly calrulatcd tc, benefit this company, and tu
amaitgamate wîti aay otiser rompassy isaviug objects aitegetiser or lu part
simîlar ta those off Ibis comllpany: (n) To raise and assist lu raising money
ffor, ta ieud money tu and ta aid by way off bonus, endorsement, gnarantee
or otherwist any custemer or other person haviugr dealingi witis thse coin-
panty, auy corporation lu tise capital stock off whieis tise company isoids
share, or wits visichis le nsy bave business relations, and te, act as cmu.
ployer, agent or manager off aoy sucis corporation and to guarantee tise
performance off coutrac.ts by assy sncb corporation or by any person or
persans witis hlsm the conspany may bave business relations; and tu
guarantte paymenî off tise principal off or dîideuds and îuterest on shares,
bonds, debeutuires or otiser secnritie% off auy company or corporation isavissg
abjects aitogetiser or lu part similar tô tisose off lise compaoty; (o> Tc
obtain aýNy provisional order or Act off Parlianent, for eniabling tise coin.
pausy te c arry auy off lîs ohicots loto, efiect, or for effecting any modifica-
tien off tise eontpay's constitution, and ta oppose and resist any measures,
proceedlngs, o)r a1pplications wisich ssay scere calculated directiy or la.
dlreotiy te prejudîce tise compauy's iterests; (p) To psy out off tise fonds
off the compan!t ail çsts, charges aind' xroenses preîiminary and lncidentaI
te tise formation. incorporaitioni nd Organisation off tise censpany; (q) To

ay, with thse approval off the shareholders, ont of the ffunds off the co-n
pauy n , commission to any person Or company for subscrbng or agreeing
ta subscribe for any shares off the compaay or for procuring or gu.aatta.
îng or agreeing to procure or guarantee the subscription off any shares in
the company's capital or any debentures, debeuture stock, shares, stock oz
secondtes whcther issued by thse coinpany or nlot, (r) To purchase, taire
up or otherwise acquire and hoid shares, stock or secrnties in siiy othr
company or corporation and ta apply thse funds off the company for the
purpose. Aiso to invest and deal with any moneys off tise cnmpany not
immediateiy required for carrying on is business upon sorts seurities
and in such marrer as may front tinte ta tinte bc determisted by the dfrec
tors; (s) To draw, make, accepte endorse, execute and issue bils of ta,
change, promissory notes, debentures, bis of lading and otiser negotiable
or transferable instruments or securities; (c> To selle imprave, ma.nage.
deveiop, lease, excisange. dispose off, turu ta accountr or otlserwise doag
witis ail] or any part off thse praperty and riglits off thse company ; (u) T.
do ail] or auy off thse above things either as principals, agents, truste.
contracrors or otherwise, and either alone or lu conjunction with othes.
and either by or through agents, sub-contractors, trustees or otiserwlat ;
(y> To do aIl sncb tbings as, in the view of thse company, are incldcexal
or conducive ta te attaioment off the above abjects. Thse operatisons of
the company to be carried on throughout the Dominion off Canada
and elsewhere by thse name off "The Herbert Morris Crane & HoisI Com-,
pany, Limited,' with a capital stock off one huudred thousand dollars.
divided loto i,coo shares off anc hundred dollars each, and thse cisief pla
off business off thse said! campany ta bcet thse eity of Toronto. ln the Pm
vince off Ontario.

Dated at thse office off thse Secretary off State off Canada, this 2gti dm)P
off May, i953.

THOMAS MIJLVEY,

48-0 Uuder-Secretary off State.
Dated at Toronto tisis 4th day off Jane, 1913.

BLAKE, LASH, ANGLIN & CASSELS,
Solîcitors for

THE HERBERT MORRIS CRANE & HOIST COMPAN'Y, LIMITIfD.

LECAL NOTICE

LIEDS MANOR OROHARDS, LIMITED.

y) B LI N o ice le hereby given tisa n td er tii e F i rui P a t off chbm er m
À Iofthe ee Statutes off Canada, *poi, koou as "Tlhe Copaà

Act," letters patent have iseen issued nder tise Sent off tii. Seret..p U4
State of Canada, bearing date the s5th day off May. 1913, incorporathaj
Malcolm Hssgi Robinson and Percy Septimus Cowell. chatere aeeenn*atat
James Victor Macfarlane and Philip Tlsoulinson. clerks, and Chartes
Josephs Roberts, gentleman, aIl off thse city of Toronto, lu the. Province of
Ontario, for the foIlowiitg purposes, vis. :-(a> To carry on tise business of
plantlng, cultîvatiog, growing, producing, buylng, selliog, marketing. sa.
inge importing, exporting and generally deaiing" and trading inand wit
as principal or on commission or otlserwlse, appies and aitier fr!uits of an
kinds, nuts, bernies, corsets. vegetables, tomber and timber, as wen a.
other agricuiînrai, garden and forest products of aIl klnds; to bree5 boy.
seli, exporte import and dcal In cattde, hotte siseep, poultry and aIl Mind ni
live stock; and In connection with ail snob business and purposes, an ur
thiss, isold, rente lease, selle convey or otiserwlse dea]inl lands tas fruit
lands, farm lands or timber lands; tu engage in tise culivatn, deod.
ment and iMProvement Off sncb lands for thse purpotsa aforesaM;: an met
out, plant, manage, rsltivate and contrai graves and orebards of fruit
and out trocs off ail varieties, as well as gardons, farms, forests, ranches
and plantations; te garber barvest and shlp to market fruits .ed .Ihib
anto growu upon the company's lands, or purclsased by tise eompany for
the purpose off sale; te erect, purcisase,' leame, manage aed operaie col.
storage plants and searebouses, te engage In thse generai merchandising and
dealing lu fruits ani edibîe nuts, to establish sud malelala receivin etât
tions, depots, warehauses or agencles, neeeary or des irable for the
general purposes of the business; <b> To acquire, boid. use, selle oastgm
lease, grant licenses iu respect off, or otherwise dispose off letters patent
off invention, as weii as ail and any patents, patent righis licneanmd
privilege s off manufacture, Inventions, lmPrnved protesses of manufacture,
traie inarks sud trade camnes, reiating te or useful ln connection wlth any
bsinsss off thec corporation; (c> To manufacture, produce or otiintnite
acquitte, boid, own, soni, assigut and transfer, Iuvest, trade, deulin lnd tdema
with barrots, boxes, craites and packages, usefful la connection with ac.
bnsiness off thse corporation; <d> To purchase Or Otherwlse Rcquieth Rond
sein, franchises, rights, property and assets off ail kinda, and la connertioc
with snch purchase or acqulrement ta, tsndertake the wisole or teypar oi a
the llabiiity off any persan, firme association or corporation,' and i 0 p fi
thse samne in cash, stockt, bonds, debentureS or otiier securitiet o il
corporation, and te hold, or in any lawful manner dispose off the. wog
or any part off the property se acqnired. The aperations of tise conl
te be carried ou throughout tise Dominion off Canada and elsewhae b,
thse name off "Leeds Manor Orcisards, Lirnited,"' wltls a capital stock oi
one mlillon dollars, divided tr to,coo shares off one isnndred dollrs tach
snd the chief place off business off tise said eompany to b. ai thity e,
Toronto, ln the Province off Ontario.

Dated! at the office Off tise Secrctary off State of Canada, tisis th da
sf May 5953.THO)MAS MULVEY,

4" Under-Secretary of Statn

NIEW sySTEM PROPOSED FOR MARKETING
DEBENTURES.

A despatch froro Vancouver says that a firm of Einglish
brokers; ha'q a representitive conferring wçith the British
Columbia Governmeflt, prorposing a neý& systern for market-
ing debentures ini the English market.

The proposai is that the Government appoint a board or
commission tc, pass upon the issue of ail debentures by the
groaller municipalities throughout the province.

Expert advice ini appr<>priatiflg expetnditurcs would be oh)-

taîned, it is planned, and a usiform arrangemer
harsdling joinrtly or in groups of therse issue" in 1
market.

The issues wouid therefore be put on 'with a SO
ernimeflî approval amountinq% almrost to a guaranti

The brokerage firm undertake- with this form <
ment apoproval la provide a coirtinuous suppiv of
the different munlicpalities under which preses
nized conditions of getting rooney arc Oftesn forci
pend improvement work awaitinz sales of bonds,.

It is -stated that a sixnilar proB)osal bas bec,
made tn thse Sasktchciwan Gonverment.
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tEl DXVIDENDS AND NOTICES'--]
TH= 

_ 

RIRO__L N PPRCMAY

DIVIDENO NOTICE

CAI4ADIAN GENERAI. ELECTRIC COMPANY,
LIMITED

Notice is hereby given that a Quarterly Div -'end of i X
for the three months ending the Thirtieth day of jue, 1913,
being at the rate Of 7 % per annuin, bas been declared on the
Common Stock of the Company.

The above Dividend is payable on the first day. of july,
1913, to Shareholders of record ai the close of business on
jufle 14th, 1913.

By order of the Board.
J. J. ASHWORTH,

Secretary.
Toronto, MaY 3oth, 1913.

TH0E 8HERWIN-WILLIAM8 COMPANY OF CANADA,
LIMITED

Notice is hereby given that the eighth quarterly dividend
of one and three-quarters per cent. (i ý4 Mo, being at the rate
of seven per cent. (7%) per annuin, upon the preferred stock
of this Company, bas been declarecl payable to, shaýrebholders
of record the î5,th day of June, îgî3, and that cheques for
the saie will be duly maîled to thein on the ist day of
julI' iext.

Books not closed.
By order of the Board.J.HGODN

Montreal, June 6th, 1913. Sceaytesrr

THE! MONTREAL CITY AND DISTRICT SAViNOS
BANK.

Notice is hereby iriven that a Dividend of Two Dollars
ptSltare on the Capital Stock of this Institution has been

delrdand will be payable at is Head Office, in tbis city,
on, and after WédnesdaY, the. tfd et JuIy flextl to Sharebolders
[)f record at the close of business on the î4th of june next.

By order of the Board.

Monrea. Ma' 3oth, 1913.

A. P. LESPERAMCE,
Mýanager.

DIVIDENO NOTICE.

DOMINION TRUST COMPANY.
Hoad Offices Vancouver, B.C.

DIVIDEND No. 14.

jotice is hereby given that an interimi dividende ati h,,
)f 8% per annum upon the paid-up) capital stock -f ibis
any will bc paid on lst July, 1913, for the quarter -nd-
oth June, 1913i, to shareholders of rcord of June t4h,

'lie train'fer books wýill be closed on Juner î6îh.
;y order of the Board.

ver, B.C., 2Oth May, 1913.

A. Hl. BAIN,
Sert etany.

SHAWINIGAN WATER AND POWER COMPANY

DIVIDEND NOTICE

tice is hereby given that a dividend for th(- quairtr
june, 3oth ai thetâ rte of six r Cent. , vr anirn haý

ýclared on the paid-up Capital Stoick of ihe, Coipanyv,
on Jixly roth to Sha-rebolders of record Juiv iqi193.
order of the Board.

TTOWARD MrJ'RRAY,
Trrasçu rrr.

LIMITED.

DIVIDEND N o. 4.

t he rate of 7% per ann1Umi, t, PeerdSock of ibis
Cornany as en dciad. p~~be Jlne Oth,191, to

Sharc holders of reoda ht .o,,otbsns o ueîth,
19 13

BY order ef tht L3oaid

\lnral, lian il, i18.

Cil \s' i, EA>

Secrutai -v .' il] rex

THE REAL. ESTATE LOAN COMPANY 0F CANADA,
LIMITED

DIVIDEND N*. 5>3

Notice is hereby givrn ta a ii-dend of tlhrre and
one-haIf per cent, uiponi zhe C.tpital Stock of ihe Compaiy
bas been declartd for The current bafyaand that the
same, -,ill be( :aýt1ea the offices. of tbhCmpn on and
after the, 2nd day 0f Jly, 1013.

Th, trainsfer biioks will be, c]Losed froin the ibt toi 3otb
Jur' boilh days inclus'iVe.

Byv order of the Boaird.
E. T_. MORTON,

GUELPH AND ONTARIO INVESTMENT AND SAVINCS

SOCIETY

Authorized Capital . x, .8,oooo,oox

Subsý(ribicd Capta -, .. .. .. 00oo.o
paid up1 Cptl.................524,00,
Resrrv( Fuind ---,,,,... 413 (,000.0o<0
Total Asats *.. . .. ....... 3156.2605.,8

Notice i-, hirreby giveni ihat -iien of fivc per cent.
for the current half year (beting at tire. rate of ten per cent.
per ainiuin) upon il). id( iii itocf o,(f iils inSiiutioni ha5
been iriaed ad iha:t ihe sai-neL will be payable at the
Socieîy's office-, corner Wydh m d Cork Strrets, Ciielpb,
Ontarjo, on trnd aier Wsdnhsday, JuIy 2nd, 1013.

The ir-insfer bxolcs wýill he clo-rd fromn th,, îo7th to the
3Oth 0f Junei, both dav iclusiýýVr.

Dated Juneir 2nd, 1913.
Managing Director.

00OMINION GANNERS, LIMITED.

DIVIDEND NOTICE

PREPERRED AND COMMON STOCK

Notice is. her4,by gZiven iha div.idlendc o 14 i i1r cet.t
for ihe -, rnonth- ndiniz tht, 0 if Juneoq. beýing ai the
rate of 7 peir cent, per annui h:as been cl-drld n ihe Pri.
f,,rre-d Stock of the Ccomprany, and a ç;diidnd of t 1ý prir cent.
fo-r ie m ToIiihS viding thi, -othi of itune, i1913, bing af the
riîe, of vr centf. perr nnuim, ha.; beeni decfl;lred on the
Commo-n Stock of the- C-ompany.

The above dividenids are payabýle on the, înd of jully
neut,

Tranfer Books wvill be closed1 frorn the i6îh tci fhe, 3ih
rif Junc, hoîh days inclusive.

By ore o he Board,.
R, IYI_ F

Sertrv,

Grain Growers' Grain Comipany purchased the
1 and Smnith ele-vator and sackinzwreos on
Street. Fort William, Ont. The p)rice- paid bas bc-en

cd as 81_30,000. The .new owners obîained possesion
î6th, and will be run under the saine ma-nagement

for "B" of the Canadian Pacific Railwav Compaiv,

iwhicb bas been esdfor somne tinir pasi byl the Grain
Growers' Grain Comrpaniv. Mesýrq Da1Vidson and1 Smith are
contemplating the construction of a big' cleaningv elevator and
flour milis at the head of the lke and,. it is underto-od,
have disposed oif thpir present holdings; to eInalble thi toi
devot(- their enitire attention tn the larzcr inidustries.
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,I 'DEBENTURES FOR SALE J
FOR SALE

TI4IRTY-YEAR MUNICIPAL COUNTY DEBENTURES.

Tenders will be received by the undersigned up until
noon of the luth 01 JuIy, 1913, for 'the purchase of $zooooo
of debentures issued under the Highway Improvement Act
by the County of Welland, with interest at 4% per cent.,
payable yearly in equal annual instalments of principal and
Înterest. Copy of 'the by-law may be. had on application to
the. undersigned, to whom tenders are to be sent.

(Sgd.) ROBERT COOPER,
County Clerk,

Welland, Ont.

DEBENTURES FOR SALE.

TOWN 0F HANLEY, SASK.

Sealed tenders addressed to the undersigned will be re-
ceived up to july oth, 1913, for the purchase of $15,000 20-
year, 6, per cent., Municipal Building Debentures.

Further information may be obtained from
A. H. HOLM,

Secretary-Treasurer.

R. M. 0F SNIPE LAKE, NO. 259, SASKATCHEWAN,

DEBENTURES FOR SALE

An issue of $5,0So for road construction purposes, bear-
.ing interest ait 6 per cent., to bie repaid in 20 equal annual
payments. Total debenture indebtedness, exclusive of this
issue, îs $5,000. Assessed acreage for 1912 was 282,o68 acres.
Municipal rate for 1912 was three and one-eighth cents per
acre.

Tenders will be received by the undersigned for the pur-
chase of thîs issue, up to july i4th next.

MAITLAND BARKWELL,

Richlea, P.O., Sask. SceayTesrr

TOWN 0F BROADVIEW, SASK.

Sealed tenders addressed to the undersigned will b.
received up to JlIy 1t, 1913, for the purchase of town hall
debentures, $25,ooo.,oo.

The debentures bear interest at six per cent, and ar
repayabie in twenty equal annual instalments of principal
aind inrterest.

The debentures are dated June ist, 1913.
The highest or any tender flot necessarily accepted.

A. SINCLAIR,
Secretary-treasurer

DERENTURES-LLOYDMINSTER TOWN.

Tenders are invited for purchase of $5,00o Of town de-
bentures with interest at 6 per cent., before the î4th day of
July.

H. C. FISH, Secretary.
LîoYdminster.

DEBENTURES FOR SALE

The Town of Nokomis will have 6 per cent. 2co-year,
Local Improvement Debentures to the amount of $îS.,o for
sale after july ist, 1913.

W. A. ARMOUR,
Secretary-Treasure.

YORKTON, SASK.

PUBLIC SCROOL DISTRICT N3. 159.

Tenders will be received by the undersinged up to
,July let, 1913, for $i5,ooo School*Debentures at 5 per cent..
principal and interest divided into twenty annual luut*l
ments. Payment and delivery at the Bank of British Nor~th
America, Yorkton, Sask.

COSMO J. MACFARLINE,
Secretary-treaurir.

CONBENSED AIbVERTISEMENIS
Advertisementa en this page wii be accepted hereafter at the foilowing
rates:-" Positions Wanted " advts. one cent per word each Insertion;
"Positions Vacoant,"1 «*Agents or Agencies Wanted '* advts. two cents per

iword exch Insertion; ail other advertisements. three cents Per word
mach Insertion. A minimumn charge of 50 cents pet Insertion will b.e
mnade in each case.

WANTED IMMEDIATELY, three real wide-awake stock
sesme, to sll stock that the. public will buy up rapidly;

lista of men actually interested will b. furnished in any
quantity; this is a great proposition, and i.s WOrthy the at.
tention of the very best man. Apply immediately, Mr.
Mclntosh, 818 Somerset Block, Wiinnipeg, Mani.

REAL ESTATE AND CANADIAN MUNICIPAL BONDS

Some of the more important Canadian municipalities have
temporary lbans from the banks ranging fromt $500,000 to $2,-
5oo,ooo. In the aggregate these boans, it is estimated, total
*30,000,000, and it is understood that the banking institu-
tions have been putting pressure upon the various cities and
towns te induce them to offer higher rates of interest on dez
bentures, with the object of making them more attractive to
'the investment public on both sides of the Atlantic. The difi-
culties which municipalities encountered in. financing their re-
quirements during the second haîf of 1912 have caused them
to be more moderate in planning improvements inl 1913.

Discussing the Canadian municipal position, in the Lon-
don Bankers' Magazine, Mr. H. M. P. Eckardt says :-"It ap-
pears thnt the real estate eleinent is altogether too prominent
in somle of the western Canadian municipal councils. These
real estate agents have in many cases committed the mtxnici-
pality to expenditures for sewerage, waterworks, etc., which,
white unnecessary, promised to enhance the value of building
lots or sub-divided property in which they were interested.
This, unless checked, will have a badl effect on the standing
of Canadian municipal bonds."

Mrs. F. M. Willard, assistant cashier of the
National Bank of Fulton, N.Y., was the only la1dy
at the New York State Bankers' Association, Otta
has been employed in the bank for flfteen years,
since the New York Bankers' Association was orgai
attended the annual convention.

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned u
including Friday, the i 3th day of August next, for
to cut pulpwood on a certain area tributary te the. La
Woods, in the District of Kenora.

Tenderers shaîl state the amount they are prepar
as bonus in addition to dues of 4oc. per cord for spi
20C. per cord for other pulpwoods, or such other rate
from time to timae be fixed by the Lieutenant.Goi
Council, for the right to operate a pulp miii on or
area referred to.

Such tenderer shall be required to trect a mill or
or near the territory, or in sucli place as shall b. api
the Lieutenant-Governor.in-Council, and to manufa,
wood into paper in the Dominion of Canada.

Parties making tender will be required te dep
their tender a marked cheque payable to the lIono
Treasurer of thec Province of Ontario for ton per cet
amount of their tender; to be forfeited in the. evn
flot entering into an agreement to carry out conditi

The highest or any tender not necessarily accepti
For particulars as to description of territory, cap

invested, etc., apply to the unrdersigzned.
W. H. HEARST,

Mînister of Lands, Forests and m
Toronto, Ontario. May 2oth, 191-3.
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NINE MILLION ACRES UNDER WIIEAT

Preliminary Crop Reports froni Ottawa Give Some

Iuteresting Figures

A bulletin of the census and statis*tics office, Ottawa,
issued gives preliminary estimates of the areas sown to the
principal grain crops and reports on their condition at the
end of May, according to the returns received fromn crop-
reporting correspondents throughoiit Canada. The reports
show that the month of May proved cold and dry with fre-
quent nîght frosts and that these conditions, whilst favorable
to seeding, retarded the growth of the crops sown and caused
them to be unseasonably backward.
Aor.age Undor Whoat.

The total area under wheat in Canada is provisionaiiy
estimated at g,8i6,30o acres, or 57,900 acres more than in
1Q12, the area in spring %heat being 8,ggo,Soo acres, or
t3,t00 acres more. Oats occupy g,6o8,5oo acres compared,
with 9,216,>00 acres i 19z2, an increase Of 391,600 acres.
Barley occupies 1,425,200 acres, an increase of îo,ooo acres,
and rve 126;500 acres, a decrease of 9,6i0 acres. For wheat,
bar.ley and oats taken to.gether the increase represelits 45o,500
acres. The estimated acreage under hay and clover Îs
7,475,6S0 acres compared with 7,633,600 acres iast year.

For the three Northwest provinces of Manitoba, Sas-
katchewan and Alberta the total wheat area is estimated at
g,013,800 acres, as compared with 8,96r ,8oo acres; that of
Oats at 5,207,700 acres compared with 4,913,900 acres and that
of bariey at 852,60o acres compared with Sog,8oo acres; these
differences representing increases of 52,000 acres for wheat,
293,8c0 acres for oats and 42,800, acres for barley, or 388,600
acres for the three crops.

Crop Conditions Favoable.
On May 3 1 the condition of the crops was reported as

generaily favorable throughout Canada. Expressed ln per-
centage of tfie usual standard of îoo, taken as representinrg
the promise of a full crop, the condition on May 31 for the
Dominion was as follows: Fall wheat 80.62; spring wheat,
01-55; oats, 91.72; barley, gi.ig; rce, 87.10; peas, 88.24;
înixed graiins, 90o.15; hay and clover, 81.t2; paStures, 85.o8,
and alfaifa 77. At the corresponding date last year the con-
dition of faîl wheat was only 7 1.46. Ail the other crops were
thený Mh" -V-"~ePting TVe, .2 - peas., 8ýj.85. and mixed
grains, 87?.72. The "oor condition this year of alfalfa is due
to the effrcts of the winter and cold spring.

WAR, TUE CAUSE OF STRINCENCY.

19MY opinion is that the zreat cause of money stringency.
of higli rate of interest and the higli cost of living is war,"1
s.aid HTon. W. T. White at Ottaî"'>. Hie traced the
historv of wars. including the South Afrjcnn andi
B3aikan warsý. Ail the mnonry tben snent was as lost froin
an economnie roint of view as if ît had been poured înto, the
sea and! it ill bfed to nrove that war and armamental ex-
pense were the bigz factors in high livingr costs. Re: referred
to the homnigeneity of the people of the Unitedi States andi
Canada. When the two, werr so much alike how coulti there
be ainthing but one htindred vears of reicA.

l«VESTMENTS 0F FARMERS.

A bond -.alesman teilq The Monelarýv Timee that it Is
difficuit -ta seli securitipc ta the Ontario fariner; that the
fariner is extrernely uncos that lie bac; only a vague
idea of wliat a bond is: tbnt lie needs investme-nt education;,
that he keeps hise mnney in the bank. This is true to solfie
fxtent. The farmpr bas the rerutation of beÎing canvassed
by salesuien of stockq that no one elqe will touch. His, ex-
Periences have v,-<iý hum warv. TlIat î% why one fariner, eni-
counteret! bv the bond saiman, was keenin.i $40.000 ini the
bank ant! the 'bond salesman could get onlv $t,ooo after ner-
siqtent argument trgardincr tlip incorne from and the enfetv
of bonds, Another farmer hat! been 14ed away by the Seft
words ind< olwnr-nwmicses of %toele %Alesqrien ta the extent
of $30o.00 osq in few vear%. MTis final ioss was in the
lrarrers' llpnk W'. cannot blarne the fariner for -Outti'r
bis cash in the tnoe'of bis sock and turkckn it unider the mât-
treçs -urtil th(- leo'itimnatA stock ;ird bond bouses divert bis
sa'yhnis froni frauiduli.t 1,,,t +f i'ra nvetntTt. The banirs
are thm hest rlPces for the farmer's funds while financial
sharks are abroat! seiling w,,Orthlesq stocks.

CANADA MANUFACTURING MORE PULI

Exports are Decreasing, But There is Stili IR
Improvemeut

In igii Canada exported 847,339 cords of pulp
1912 98o,868 cords were sent out of the country, ne2
which went to the United States. In spite of this
crease the proportion of puipwood ex-ported is dc
In 1911, a littie over 44 per cent. of the pulpwol
Canada was manufactured in this country; in 1912,

centage haël încreaset! to almost 47 per cent. Thes
figures collected by the Dominion Forestry Brandi

The loss to Canada through thus sending pulp
of the country in an unmanufactured state is si
mendous one. The value of the pulpwood exported i
$6,7oo,ooo. If manufactured into puip this wc
brought $13,zoo,ooo-aimost double the former amo
difference in price represents payment for laboor î

for the pulp manufacturer, ail of which would have
taineti in Canada bail the pulpwood been manufacfti

Creator Use of Woods.
The pulp industry affords a good example of a

that bas steadily advanced of late years, viz,, ti
woods formerly scarceiy, if at ail, manufactured.
fir, or balsam, was for long despised by the pul
This wood, however, is comîng more and more intc
almost one-fifth (probably more if proper account W(
of the total amount of wood useti is of this specie
40 per cent. o! the balsain can be uset! in combini
spruce in malcing news-print paper, the paper use
ordinary newspaper. For the flrst timt the suiphai
was uset! in manufacturing puip, three nis ln Qi
vince employing this process. Spruce, with a sma
tion of balsain fir, was the wood used and! the mil]
secin weii satisfied with the resuit. The paper mati
strong '"Kraft Wrapping Paper."
Are Enlarglng Mlile.

The tendency seems to be to enlarge milis, c
rate, to increase the production per miii. The aver
tity of puipwood used per miii in Canada in 1912

cords, whereas, inl 191, Ît was onlY 12,450 cords ai
but 11,735 cords. The average for Quebec was larg
24,119 cords per miii, and the other provinces ranir
in this regard: British Columbia, 17,533 corda;
is,8og; New Brunswick, z3,010; Nova Scotia, 3,73,

FIREMAIN'8 FUNO INSURANCE COMPA
ENTERS CANADA.

The Firemain's Fund Insurance Cornpany hi
theCanadian field. Mr. A. K. Simpson, tastern n
the company, recently visited Montreal, where he
Messrs. Robert Hanpson and Son, Limited, as ai
Toronto, where Messrs. Geo. McMurrich and Son!
a similar appolntmfesit.

JOTTINOS FROM THE1 BA1KERSI CONYS
AT OTTAWA.

If Mr. J. J. Hill. livet in Canada, he wouid b
Hill, said Hon. W. T. White.

Tight money was flot ini evidence during the
Bankers, conivention. at Ottawa, but, nevertheless,
ed the Caaiadian Mint.

"Bankers nuît eat," said one of thein at tie 1
tai Farm, and hie practised his preaciing..

There was only one lady banker delegate. M
fair sex, however, appeareti to be financiers of
abîlity.

"The buildings are so high here and! the strr,
row that two bankers cannot pass on the -same str
forming a coinbination.ý-Ho)n. A. C, Eberhaxt,
of Minnesota.

The rhiie Fninnei liner ,rrote-,ilaus., whi
ber w-ay ncross tht Faclfic, c-learet! from Victoria
<'ent1v wlth a i ý.ooo-ton cargo, hnicludirir ti,, israxtj
ment of Anericani mil Pver sbunned froin thir (Y
s'ýj M er;, it couipriset! ter carioaids. The. steam.e
rjpd anion"' ler general carizo R.<xoo measurernei
lu-ber of London and Gxlairow and! n.'oo dfe.il~
Paînon for norts in the United! Kfrnidon an$ thf.

5She also bat! a consirnment of cars for thé Pr-H¶n
and! a heavy shipinent o! automobiles for Manila.

1058



june 21, 1913. TH£ ILONETABY TIMES

DOMNION GOVERNMENT SAVINGS BANKS POST OFFICE SAVINGS BANKt ACCOUNT
Stutoment of the. Balance et Credit of (APEIII, 1913).

Depositor,o ODNay 3lst, 1913. ______

BAN Dposts Total Withdraw. Balance on
forN> ais for 1 lst May.

May, 1913 DePOîtS May, 01 1913 .

S ts cil. t. S ctu. S cts.

h Colambia4

R4'tzrd IlamSud
Iiottetn.....« .... 27.727M6 2,06142M02 3,013 .e9

lo b a.. ...... 3. ........ 3 8934,8 5,75810

eft .e s t.. .. 8. .0.08& ....... 11 ... 77,1
bu t .......... 12 .55 11, 5 9 1-13,1 Il S.
'ing l o n . ......... l4,021 1. 4 11,279

'Élorn ......... 2,95.4 1.313.7o 2.697
fa x ... 31.786 248231957 37. 1 76.14 2,415,141.93

........ ...... 0 251.51 3.751.57 1, .6
m b u r g . 3,190 .521!l 8.46i7.04 121,£e4.K5

H o o d . ~ 14'5..... I1,5.S 28.7 10,9î

'bro .... _*** 1.73à.09 qpM.)5.tw, 556.5'k 905 18
a... ........... 1,774,09, 2.893 1,S73 .16 127,.1..29

~oa1: 27.79531440,378 277,19),.17 14.219,157,31 i

Du.

Ialucu yi bI and, Mf th, îîse
-If VInance on bW.: Mar .13I13 4 .2,,1 Ki

DEI>osgt in the P-tu Offi Sa,
Inbza fiank durîng month... 87739

eofetSavInx, li.nk du-,nî
month -

Paxu.cilai,. . 2,.4.
1 7WF.iTiu accrucd
tram.lut ,Arrî ta
date ottr nsfr........25_24

TwA,,Ftku froro the Poat Offce
savnga lank ut th. nîe
Kingdomn tb th, Po0at Office
Sa-îg, 14x&nlk -j Anaa 1,i.

IN rFuRi.T accrurd in Decpositar,
accounts andJ made plrincigiàl
on >fth Apiil. 1!413

lNTsuxpuT allowed Io Ueepo,,îr

0. 1 ý4cIl il m t.sIl

HAiANCI. Iît 1the cred1î1

Vt ....ior a

*Outs, DurIey and Flaz in Store et Termial Elavators and at Public Elovutors la the E-ast
for the. W..k eud.d May 9, 1913.

iPulic
Terminais leators1 Total,

1.18742 'il, 3, -J8.18 L55i

I25 SrM 15.110

_5~i 64 l.,, 3.83 .10.

Terni nal,

42,8
2,.4,48

t r,.c

Îlvx 170
_49sIiv

lt,hc8

i i.0, m.

3.2 75

2,711,481l 9,24fi012

Na.0 4,

.. .. .. .. .

FIas Grades

No, 3. cW

No ý La13,C.W i vI tor

à W,.l W.

ilut l'il!. o;

Ituabrî,,

2, lla',1185
~3i1i73
1îlI,32~,

14,1<35

II5bI,.xlIl 1*00,318
2.101.1185

18,11,073
1113.3.9*

17,218 51,333

3311,6 îta,5U 21.17.730

4ONTREAL STOCK ECAG-NiTDSCRrE

Mac Donald Co'r. L

Mexico Northurral%>ç

Mexico Nor'th W.'stern 1417..

Mex, Mabogaacam & Hu. ubrp.î

Mont, Truamway' Power Ca.
National 14e1cI co.

.bonds
Nova Scotia SIsael Bionda,
Ontanci, llolp co*y..

Peter Lyml Conittruction Ca,.
prct,

bonda
Price Iire.........

b . 11 onda
Prince ltup't H~ydre Plec. Co

Sheua1 bwooke Rly.,& Power Ca.
1.-bondi%

TootoPaperCo ...
.. . .,.bond%

WeIbtern Cam. Powet'.
WRyRf(m'kPul &Palier Ca.Wsy~tllVk oIp* bonds

I Prico Sales
,IunelI <clx

end.d
Junîl

7
853

6

8 18........
45

6..
18128 ~i~I

o ,. 53 NI'
Il 78 , . 721I~
5
o

5............

s

8............

5
80 . *4411

1186
S ., 19141

i nl Il

5ii.

Kl 70 1 1400

1059

8 t.

V2, 18924

Prico

ici 154
75 71

10 ....

Price
Jure 18

lO13

19 181
78 77 1

25 ....

tlIotAanda

4,91 ' 8) ,00<
3000 2.00(

15, 000, 12,00<
Io,")0 1000
40, (m 00
5,000 4,121
1.000:1.01<

Fe 47(
WW1 '2001

2.0 12.0m
3.»J: 1 ,1«

0,00<
3,000 15<
L500z 1,.50(
1.7,50 1,75(

Il,»
I5 .2X<

Slow 500(
0,000É 4.ffl
0000 3'w

IJ0<Z2'
1,500 I.g~1 Sm 1.01
1,M 7.»5

5,000 5,8
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STOCKS AND BONDS-MONTREAI
capital and Rest TRNOMNRA

VANCOU VER nhusnsTRNOMTBL

STOCK KICHANGIt .61 k nid. k.2 SacsPie e rc
________5M__ ~~ Reat M2 BANKS PPuc Prrc rîce el k lPric Prî Pr,.

_______________ p i June2o June 12 Jun 9ed. unelJoe1 Ju 1
tudCap P; uueî > __ - 19*12 titis w113 Junli i1*12 11*13 1913 j

> U5STiî) 111 Ask Bd. Ask Bd. Ask Bd. Ask Bd. AsIc Bd. J.sk Bd.
Auth-~
orized a. Bd. Asll 4,811 4,866 2!120 243 British North Arn. ................. 160 156j........

_____ -,-- 1 5000 15,OM012.60l 0 6Commerce ........... 0.. l'O W0......0 10222 201 ... 207 2Wi

5,,010BC eepoeo.....6383 5.311 6.314 100 Dominion ............ 1 2t2 .... 2'27 .... 215 16 .. ....2...

2.Î500 100 .pref ... .... .... 1>.OU> 3,00 3,500 100 Hamilton ............ 12 .... 199* 21 . . 2024......... ...

,, 10 ) Doinion Tust Ca.. 10F 114 2100 16737 450 100 Home Bnk lu).... 7... .............. ........ ................

1,00 001. es Prra (A). 1416 61 .6 7,000 '00 Imperial ........... 12 02923 . 10 3*..
3,000 1 Iltrl Coal & C.132 35à 6.758 6,758 6,419 100 Merchants Bank. 10 11>3 .. 1884 .... 18ità .. 193* 1e 188 ... 148

200 10 Vancouver Devel ... 1000.. Ifi 1,000 1.26 100 Metropolitan Bank,.. 10 2m0 19*4 ... . 1iwi - 2 .- - . .....

l'1,0 lVan.NanairnoCoa1.......40 4. 100 4,70 100 Maisons.........., ... 2t à.-. 108 196 m IW

2,00 IAlberta Can. 01..... 1.0 50010Motel.....10220 6> 3..... 23.....2b2 23 230 .
'i a'naz. .1> 15M. 1(OîNationale................. ............... 1311 183 131

W)~ N uggei Gold Mines .31
1.00 .25 Portland Can l 2à >4

100 1 Stewart M.& D. Co.. 110 ..
2,»0 10 Western Coal & C......

UNLI5TEP
2,510l 100 B.C. Packers.coi .

8,v(oli 5 B.C. Copper. 2 2
10,0(10 100 B.C. Perm. Loan 135 !11

1.0 0 1M0 B.C. Trust Ca. ti0 ..
16.000 100 Granby ........... .. 6
8,000 10>' NorthernCrownBu. . 5
2,000 101> National Finne.. l06m,
1,00 100 Pacifl. Coast Pire ... 1712

Loo10 Pacific Investiment.
2V0 60 Pacifie Loan Co .

2,000 100) Prudent lai mv. Ca... 90 106
7,1500 10, Can.Cons'd,&M.&S,.
.... .S.A. Scrip..ý....... .... 10

ô 1 American Can.011...
10 1 Amalgamated Dev... i

801 B.C. Refining Ca-. 5

pref......
.Clin. Cait Switch.... 35

5.60 .. Cn.pac.OflofB.C.. 2j 5
Sm0 .6 Can. N.W. 011..........3
M0 I Coronation Gold. 57

60M b(l) ClacîerCreek,. . 30
800 1 GrandTrunk Unds. 6

.Hudson Bay Pire... -105 ..
.Hudson Bay Mort ... .....

280 IKnotenay Oold. 144.. l
2,600 I LuckyJirn Zinc..7 74

......Me %%Gllivary Caal .... 184 11$
1,5001001 NicolaValleyC.&C.-171,760 1 Ilambhler Carriboo... 45
3,000 I0RaatColfierîes«.... ..... 2

..- . Snowatorm....33 38
2,000 iStandard Lead. -122 137

20 6 Stewart Land... ....... 10
1.500) 1 Red Cfilf Min. Ca.....8

.st'n Union Pire:::. 75
.White la 'lulphuIlr 160 210
.World BuIding U

WINN4IPEG
STOCK EXCIIANGE-

C.ip. in~
1h00 'ds « Price

> LISTEO iJune 11$
Sub. 11

seribed

6 00 60 Can. Pire . 1 ..
2,008 1M Canada Landed ...

200,23 100 C.PR..........
. -- 100 City & Pro. Ln. ...... ...

1,000 60 Com. L'n & Trust.1 *>i
.... mpreLoan. ..1121 116

1.ÜO I00 <. W, Life M5% pd. ... 8*0

864 100 Home le. & Sav'g. 135 -
2«100 North. Crown .. .. si 81*

100 N.C.Mr.Co. 25%pd. 115 135
.Nor.Mort.:30% pd. 102 102J

.0Northern Trust... 129..
3,006 . Odtal Pire 40% pd ... 105

1W -... S. African Scrip .1 201)
S60Standard Truasa..172

Stand. Tris, New.. .
6,000 ... Union Bank. ... 351

100 Winnipeg Blectrlc ..
100 Wpg. Land &Mort.

5,0100 Wpg.pa't &01's pf. 10

D~~u need a
DBondSalesman,

an Insurazce Agentj
or a Rebresentaiîve?~
In~sert "Conderised
Ad." in THE MOqEý-
TARY TimEs and
reach the best men.

3tA W> 0
10,817 100
4,432 10<)

576 loi0
1,2<> 100

12.6m0 104
3.1701 54]

300 lot
6,100 loi
3,300 104]

Northern Crown (a) ..
Nova Scetia (l ...
Ottawa.. ý.......
Provincial Bank (u)..
Quelles:.............
Royal Bank .........
Standard...........
Sterling lu)....
Toronto ..-........
Union Bank .

COMPANIES
Trust

... 276

... 210

227

2104
1*174 16114

202

1.0 160 10 10Nat.tTrustrlî Ca. , Ltd(4> Il) . 05 185
M.1 i,26 1,1c 10 Ta.enTussCo. 10 17 . 8

1.000 1.000 860 100 Union Trust .......... l ,0... 178iâ 180

Lean

Can. Per. Mtge. Cor..
Can. Ld. & N. Invt ..
Cen. Can. L. & Sait ...
Cal. Invest & Loan ..
Dom. Sav. & loi. Sc...
Ot. West Perm.
Ham. Prov. & L Sc. (3)
Huron & Brie L. & S..
Huron & Brie 20% pd.
Imp. L. & 1. Co., Ltd..
Landed H. & Loan.
L. & C. L. & A. Ltd. ..
Mont. Loan & Mige..
Ont. L. & Dci,. Lon ....
Ont. Loan 20 % Pd. .
Toronto Mortgage...
Toronto Savings. .
Real Estate Lan..

Brazillan T. L. & P.
Cap. Interlake.. .com.

.. pref.
Can. Pacifie Railway...
C. P.R. Ncw.........
Detroit United Riy ..
Duluth S.S..& A ...

Duluith Supcr'r. .eom.
Halifax Bectrie (9)...
Havans Elec. pref

Illinois Traction»..pref.
Mes. Tram .
Mcx. N.W. Rly. .
Min. St. P. & S.S.M..

MonterY ... pref.
Mont. Street Rlyý..
Montrent Tram.. .eom.
Montreal Tram. dc,...
Mont. Tram. Rlgbts....
Niagara Navigation ...
Northern Navigation..

iNorth Ohio Traction ..
Porto Rien Rly...
Quebte R. L. H. & P....
Rlch. & ont ..... *
St. Lawr. & C. Nav ....
Toledo Rly ......
Toronto Riy .
Tri, City R. & L. .. .prof,
Twin City Rly. .... coin,
West India Elee,. <5...
Winnipeg Blec ...

Tei., LIgbt,
Telega'., Poerc

*Bell Telephone...
Calgary Power .l Consumnera Gan.

t Dom. Telegr ....
I Kiamnstlàula ....

ILondon Bleetrie ...

IMex..L. &.P. Co:..-re,
IMont. Tleg .........
Mont. L. H. & P.
Ottawa, L. & P.

SBhaw. W. & P.
Tôr. Bloc. Llght.
West ooteray.. coin.

pirer.

10 . 19*7
6 7

titi4 77

7 ... 1

.2w0
..........................................
7..18
7 .. 120

10.
8 .:. *1

152
......................................... 131J

Io .. 200

135

107

.... 217

2154
218

.... 1851

77

133

21ti4

118 1M6

163 16)

87î 87j 7î 871 4461:. 
.......................................................2l..........

141

50.

1064 105à

iôst iôMî

155

M0 105

691
91 10

57.

137 iô6*

1024

187

111

6660

50.

îlot
122

... 137

1084

195

146

181
102.

784
664

211

.... 924

142 1421

iiêi ijôl

î4i4 ~
i~' i;iéj
231

.. 139 5l

1060
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-luORONTO AND WIESTERN CANADA
La.. TORtONTO MONTE

::. pir Price Price Wu'ek Pmice Prict,

up Qju 211 dune 121 Jun 1.4

Ask Bd. Aaz Iid. Asic Bd.

W5 aCI B.C.Packers <A).pref. 7 106 101i.......
»ý.1(),B. C.Paccers . cm. 7 12 ia> 13..

731) - Burt. FIN. .c n 6
X*7 . pref. 7 118, ýdI.93

.. Canada Bread............19 18, 20
501, FIL) Caia.............

1 Ifl00Canada Cernent ....... ... 27 264 7424 7
gOA loi car. Cernent....pref î 81 148.-

z.71 1(001 Can. Cotton ...........
3.56 100i ** - ef(7).6.......

2,M100 Cari. Con., Rubfbr... ..... .............
1.980100........e. .......

11610Cati. Converters. .............
100 Cati. <len. Elactric .... ,741 .. 11 u9....17

2, 00Cari.Loco. con.......0 loi y)
1,500160" iref.7 .. 14u... 11

q l00)Can.Mach:tiery...... 1<.... 2à ..

10 Can. sait.........8 ... 101 I

45o
10 0  

....pref. 7 101 .... 10j 9J413 10
100 Crow*s Nest Pass.....14.....

DMa. Flmnt Glasa . 7.... ......
Dom. Bridge......

100jiIvo Dominion Cannera.!6 ... 674 1
?. 70) 10 (iPref.(d), - 7 13 .. > s

SiJ01jix 1(0) Dom. I. & S. Ca.. - Pref. 7 .. ..
100 i Dw om. Coal C: dort. 7 1091îo ...3

ti Dom Park. .......... 6 .:

lDom. Steel CorP*O. 4 6.. 4 1831 424 4
618100 Dom. Textile. .com. 6 ...

lo4 100 .Pref. 7 .... .....
i (M 100 . Cati. P'. & P _ ..... . .. ... ...

I800 BIec. Dev. of Ont. pref. 684 4
00 OOoodwîne . coin..

50, 10 oodwils. r. 7 ...... .....
5'i .0 Uoî .C..... .... .....

50 10 i.iîîcesî .. .pref..............
111cetCollieries........

ljjnterc.Coal..........7

I. 0 ............ ref. 7 . .
Iwo010 Lake Superiar...... ...... 31..

10La urntiaae Poooper. .....

Mailiýl% c Donald Coa..............3 î..46
Leaf MfiIing ... ... 7 , fil 1 0 47~ aaepref. 7 lui 100) 94 113 9l lIij

1:-J i (iMonarch. co.. ....... .2 com ,.»,. ,276j
100".........Pref- 7 .... 9:1 o...15..

RI 100 MoI(ntreal Cottons Ltd. j.............
XII0 1ý po 7...............

14, NS. Steel &Coal. ... ..........

C 10(0 pref. 8............
5M ogilvie Floir ......... 8.. u......

100..........pref.7.............
.......... ... ...31. ..

1110... pref. ... Joli 87..6 4 .

100P8iltoniMfg... ý........6............... ...
g~.15 1 fil le.?Iati. t .... toiflt 4 8 ÔP4 5 ........5
105 10)0 ** **. Prior. 6 si4.. mi.. 8

lm0 Price OS.....R iordanP.&.re.. .

î.>o) W M:,A. Ragera .. c:no 12 17j5 j5.......
100 .. rf lot 112 .. 1 11

RuasCîl M.C.. >........ ... 11-2j Il) .. I
1dir - .P C 11(l 114J >3 ,ý0~QSw~rMasY r 4:j 42 1 à38 394 ..

[ 00 14 .. 18 11
100 Shrl o-ddWliliama....
17O 001 . 7.

1gj ShrýSdded Woiea.ý 79.. ......

1001 .... irxf......
M41 Spanial River, .. 64m i 624 . *p 43

SteelofCen.coi. 7..1605
__ 1..8 4 1 -i I6

10 ooke Bros .... Coin. 42f 44 45 45
1i *-.... pref. ~ .

too TrotoPaper ...... Tcloette Tobacco.

... ýiýWest Cati. F.M. (2..........1 '

126 7n9
316

1914 7704
di 4

89,...

98f....

3501346
lXW 16(q)
21 &240

i171

JunL9 ;1912 191I3

Aak Bd. Aah Bd

.à. 4

5

316

ISAL

l'nce
dune 19

11113

Aak 144.

toi

'95

~9a1 271
114
34
72î 724
80 85

441

51
142

,I 011 121

27 274 27< 167.
1484 41 89~

724 7714 74 4H
874 t4 13 ...

151 1114.
42 44 4214 :~

.
III

la:> lU 1 1 l4 11

172 ruiIý 11 ro

61 0< 43 41

Ils
1041

iq 71_1 7

I
1

M
80

6865
.

1................
6................

39...
50..884

.414

96

106 614 61 46 44

~ 18

.42 41
16............
10............

2114
1775,,, 3:Â014M

83 86 87....

.1 1 fÎjf

jôfi 102....

110 7 ~<
111, 144 7~
72472 74,

Il
lîli 113 la

il

70
46 521 <12

6.5 ..
112

'j
54%4~ 1~
1414., 174

BS
434 4'14 5.~1)

1<7 Iii
199

.44

là 45.
'14

00

100 àe
430(1X

114<J lo - e

S-LOCKS oft BIU-DS-Cont1uued

~, -, t;

.; ~

2
- t,-.
a,. ..,

c a~

- -5

c

PU.iplAl(l

S . .. ...

'i

at:- -. 00 ~i iC .5 iC ~t5 .0,00

É_d

~: .3 .~::.

z
,.33~ sS::~

c~
,.:

2 ~ -

.

~ h~i~ i

~ ~

i ,:~. H

I Il j: .
I . ~

mi Z~!5II

j ~

I ~

Nette la t*oe.ctl wm4 tb.u. Table ap"eereu Page 1014

io6z

1 - -



THE NON1EXTAEY TIMlES3062

CANADIAN SECUITIIES
SoM * rov. Mt un.
Governmeut Isues

DairoN- 'unada, 1913.
Canada, 190914 ...... ....

Bittô, 1938. ý....... ....

Ditt., Ca.. Pao. L.G. stock
Bitta, 1941stock........

PuovilNClAL- %Iberta. 193...
A4.berta, 192.... .... .....
British Columbia, 1917. "Bitto. 1941...............
Manitoba, 1923..... ..

Ditto, 1928 .............
Ditto, 1947..-.... ......
Bitto. 1949......... -
Bitte, 1950............
Bitte, 195............

New Brunswick. 1934.44 ..
Nova Scotia, 1942-.......

Bitte. 1949..............
Bitta, 954. ..........

Ontario, 1946... ........
Bitte, 1947.............

Quebec. 1919..... ........
Bitta. 1928.............
Bitta, 1934.. ...........
Bitto, 1957 ...............
DItto. i19. ..........

Saskatchewan, 1949 ...
Bitto. 1951 stock

MUNICIPAL 'turnaby, 1950...
Calgary. 1930-40 ....... ....

Bitta. 1928-87...........
Bdmnton, 19l"-7. ....

Bitta, 1917-29-49,. -
Bitta, 1918-soili1.......
Bitta, 193242........

Fort WÎiliam. 192-4.
Hamillton, 1934.........

Bitta, 1930-40 .... 1......
Letbbrîdge, 1942 .... ..
Maisonneuve. 1949.
Moncton, 1925..........
Mont-cal, Permanent db. st;Ù

Bitta, 1932..............
Bitta, 1938....-..... ....
Bitta, 1942....... ......
Bitta, !94P.50......... 
Bitta (St..Lauls) ...
Blitta, 1951 ..............

Mnoe Jaw. 1956......

New Westminster. 1981.61.,
Northt Vancouver. 1981.1

Ditta 1901 .. , .........
Ottawa. 19189.............

Bitta, 1928.46;ý..........
Point Ge,1W6 ....
QPartc 918........
QuBtta 191«8 ............
Bitta. 15rz8...... ......
Bitta, 1962 ........

Bitta, 1990.............
Rlegina 1923838.,.... .......

Bitta, 1923482..... . ....
Bitta, 1943.153-.........

St. Citherine's. 192
lit. ,Jabo, N.B..1994 ....

Bitta, 194881 .........
Siask-'toon 1988...... ....

Bitta, 1940. ........
Bitta, 194151 ....... ....
Bitta, 1941-61 ..........

Sherbrooke lm9...........
South Vancouver, 1941 .
Toronto, 1919-20...........

biLtto, 1922-28 ........
Bitta, 19)3-2r1..........
Bitta, 1929...........
Dittoi. 1944-8_........._
Bitta.1988 .......... ...
Bitta, 1948 ..........

Vancouver, 1931 .........
Bitto. 1932 ...... .....
Ol tto. ?923ý47 ...........
Diffa, 1947-49........

Victoria 1920-80 ..........
Bitta*, 1962 ...... .......

Weatmnount 1984,. .........
Winnipeg. 1914 .........

Bitta. 1913-88........
Bitta. 1940 ..........
Bitta, 1940-60,........
Bitta, 1943-3 ...

;M Price
June 5

4 100l 101
34 g3 -5
3 85 87

94 96

4 94 95
4j 101 103
3 803 2
5 101 106
4 95 97
4 96 98
1 95 iii
4 93 95
i4101 103
4 96 98
343 90
3 71 '76

4 91 96
441loi 103
4 97 99
4 96 98
3 77 7e
44los 105
4 95 97
4 9<4 96

4,4 8 57
106

4 94 96

4 89 91
4 89 'Il
4 91 93
44 92 94

91 96

3 86 88
385 87

4412 101
d 9 100

4j 1V2 94
5 toi 1t13

4 95

4 Wï 9

4 9 97
100QW 102

14 97 W9
4 115 97

4 95 97

S 00 102
44 3 i95

5100 1 VÀ

4 YS 91
5 11>1 103

WÀ 4
6 1012 104
41 a3 Wb
4 85 S?
ô ItÉ4 104

A~ 97
A. es 9

34 87 89
4 12 914
4 91 l-:3
4 Pt 93
4 Lit1 3
4 91t 93

9go .y2
4 909W
4 I0 92
4 89 91
4 89 91
5 92 0i

4 6 lui10
i 94 7
44 6

P94 96
4102 104

Alberta and Gt. WaterwaYs
5% mort, bonds...-..I

Algoma Central 5% banda.
Algonia Con. Term'l5% bdas.
Algama Eastern 5% Bond.
Atlantic Ar N.-W. 5% bonda.
Atlan. & St. Law.. 6% sh'res
Buffalo & L. Huron, lot mer.

6%% bds ..............
Bitta, 2nd mar. 534% bonds
Bitto. ord. shares. £10..

Calgary & Edmonton, 4%deb.
stock .................

Cao. Atlantic, 4% bonds.
C. N.. 4% (Man.)guar. bonds

Do.. 4% <00.0.) let mn. b'ds
Do.. 4% deb. st*k ...
Do.: 3% (Dom.) guar. stock
Do., 4% Land Grant banda
Do., Alberta, 4% deb. stock
Do.. Sask.. 4% db.stock. -
Ditto 3,14% stock ..
Bitta 5% incarne deb. stock
Bitta 4% lat moi-, stock...
Bitta Alberta.34% deb. st'k

C. N. Ont., 334% deb. st'k.
Do.. 354% deb. stock, 198..
Do., 4% deb. stock. . .
Ditto. Si% debent. stock

C.N.Pacifie.4% stock.
Cao. No-. Qhue., 4% det. st'ck

Do.. 4% lst mort, bonds...
Canadieo Pacîfic.S% band..
Bitta, 4% deb. stock.
Bitta, AI gorna 5% bonds.
Bitta., 4% pi-ef. stock ..
Ditto, slares *10o0..

Central Counties. 4% debs...
Central Ontario, 5% let moi-.

bonds............
Central Vermont 4% bonda..
Detrit, Grdl. Haven, equip.

8% bonds.. ý..........
Bitta, mort. 6% banda ....

Dom. Atlan. 4% lst deb. st'k
Bitta. 4% 2od dcl,. stock ..

Duluth, Winnipeg. 4% di. -trk
Edm't'n, Dtan. & ll.C. 4% db.
G.T.P., 3% suar. bonds.

Do.. 4%mbdVis.A...
Do., 4% I m.b*dq(L.Sup.br.)
Do, 4% deb. stock ..
Do, 4% b'ds (B. Mauntain)

G.T.P.. Branch Lines, 4%
borda..............

G.T.. 8% 2nd cquip. banda.
Do., 5% deb. stock.
Do., 4% deb. stock.
Do.. Ot. West, 5%deb.stlk
Do., N. of Can:. 4% deb. et k

DoW.. G'y I Br't, 7% bds
Do 4 ur.sok
DOIS a rf.sok..
Do., 5%2nd pi-ef. stock,..
Do., 4% Brd proef. stock ..
Do., ord. stock ...... ....

0T. Junction 5% mort. bd&
G.T. West'n, 4%~ lat rnort.bda

Bitte. 4% dollar bondsa..
Manitoba South Western 6%

bonds ..... ..........
llinn. S.P. & S.8, Marie, Jet

mort, bonda (Atlatic)...
Bitta, lot cans.mart,4%bda
Bitto. Poil mort. 4% banda.
Bitta. 7%Y pit-e. $100.
Bitta, common. $100..
Bitta, 4% Leased Lina atk.

Nakusp & Slocan, 4% banda.
New Bruns., lot m1t. 5% bds.

Ditto, 4% dait. stock.
Ont. & Que., 5% deb. stock..
Bitta. abarea, $100 8%. 

Qu'Apelle, Long Lake, 4%
de b. stock.............

Q. & L. St.J.. 4% deb. atk ....
Que. Central, 344% deb. stock

Bitta, poid. stock... .
St. Jaon & Quehe.. 8% db. et,
St. Lawrence & Ottawa. 41%

bonda... ..-..
Shuswap &Oltanaton,4%bdas
Temiscouata &5% Pi-. lien bds

Bitta, cornrnlttee certe....

Price
Ju ne 5

il LONDON
KaIIa'oads-Cont'd)

Toronto, Grey & Bi-uce,4%bds
White Pose & Yukon, ah., £10

Bitta, 6% Ist mort. deb. stk
Bitta.86% deben...

Wisconsin Central 4% bonds

lse
Bank of Brit, North Arn.. £5M
Cao. Bk. of Commerce, *50.-

Land Compaules
M.bei-ta Land, 5% stock..
Brit. American Land, A, £1.
Brit, Col. Fruit Lands. £1..

Bitta. 6% deb. stock-..
Calgary & Edmonton Li,., la.
Canada Company, £1...
Cao. North-West Land, 81..
Cao. Dome. Dev. pi-I.1216 Pd..
Cao. City A Town Propartias

pi-el. 12/6 .............
Cao. Northt. Prairie Lands, $5S
Canadian Wheat, £1 ...
City Retates of Cao. 6% pri-e.
Hudson's Biay. £1....

Bitto, 5% pi-el. £5. "lovestment of Cao. ai-a. st'k.
Bitta. 44% pi-ef. stock..
Bitto, 4)4% deb. stock ..

Land Coi-p. af Canada. £1...
Manitoba & N.W.. £l..
North Coast Landi, $5...

DItto 5% debs .... ......
N. Sask. Land 6% Bonds. .
Scot'sh Ont. Landi £3. £2 pai.
Southt Wionipeg 8% dcl,. qtk.
Soutijern Alberta Land., £1..

Bitta, 5% deb. stock...
West. Cao. Invest.5%p prf£1
Western Canada Lanai, £

Ditta. 5% deb. stock.

Lean campantes.
Anglo-Canadian Finance, l0/.
Blritisht Cao. Truast, £5«.»

4è% pi-el. £0
Brt. Brnp. Tr'Nt. pral. ord.£1

Bitta. 5% ti-et. ........
Can. & American Mort.. £10.

Ditto. ditto. £2 
paid-..

Bitta. 4% deb. stock,..
.an. & Bmp*e loves. ai-a. st*k
Do., 5% pi-el, stock.. .

L'dn &B N.Arn. Co. ord. st'k
Bitta, 4%4 pi-ef. stock. .

N 'Brit. Cao. Inves.,£5,£2 pd
N. ni Scot. Cao. Moi-tgage,

M10 £2 Pd.i...........
Bitta, 4% deb. stock.»..

Trust & Ln. of Cao..£2,£5 pd
Bitto, do.. £3 paid.
Ditta, do,, £1 palai.
Bitta. do.. 4% deb. stock:.

Western Canada Trust. 50À
pi-el., £10

moulut <ompauelea.
Canty Cobalt, £l1........
Cobalt Town Site Silver. £1.
Holilger, *5 ...... .... ..Kerr- Lakte, *5........-
La 1,ose..............
Le Ra No. 2, £5.........
Northa Ont. Exularatlon. .£1

nimeellaaseous Ce's.

Acadia Sugar Ref. aia.r 1

Algoma Steel 5% banda. >..
Amnes-Halden-McCi-eady, 6%

Bonda ............
Asbestos and AsbastÎc,£10.
BoId'g, Paual & Cltîll1 54% dba
Bell Telephone 5% Bonds....
B.Coi.Blectric Ry..4i% deba.

Do. 44% perp.canadeb. atit,
DoVanc'v'i-Pow'r,4i%d'bs
< itta. 8% pi-cl. ord. stock.ý
Ditto.def. ord. stock ...
Bittaý 5% pi-el. stock ...

Brt. Col. Telephone 8% pil,Bitto, 4j% deba. stck.Caliraiy Power loio.
Bitta. 5% bonds ....

price
June 5

95 97
2 3

.1597
90 .43
88 90

77 79
£20I '211

88 90o
10 i

9093

2:4 26
77 82

IMontera
Imari

IMontres
IMont. L
iMontrea

i. x-.,

6 84 MotiealTrami
Il 5 Mont. Watt-. A
1 *14 Nortbern L. &I

14Noir. Sciotto St,
il 114 Ocean palle. 64
242 Ogilvie Plour M

92 94 Penmans, 9
85 86 Price Boqs. 5%
88 go Pryce Jones. 0,

loi toi Bitta. 6% lat
87 W< Rlcb & Ont, N
>2 2j Ray. Blc. oI Mý

Shaw. Water &
5à 5à Bitta. 5%1bon.

91 11 itta, 44% d
6 1 Simrpson (Robt

14 '11 Spanolsh River
93 95 Bitto. 7% p

Bitta. 6% s
9 9j Standard Claer

7%X pi-et. ai
Bitto. 5% det.

2 2f St t% boé
4 Toroot Power

Bt.44% C

TOi-onta Rslw

roVntuc'r. Power

20/6 21/SI
88 90~

100 10s
~j 8

100 103

100 102
Voq1 113
126 Do1

108 112

W 14954

rlewie.uaalad 1
Newfoundland Oc?

Anglo.,Newfound
ment, 5% del

aEx Dividend

GOYENMEN FINNCEUN4REVISED STATENI
GOVENNET FNANE iLAND REVENUE (Ap:

PUBLIC 0,131T l ois iRaveNus AN!>BxpswDritzS en Ac- Tora l te 3lst SocsoRvau
1 COUOW FCON5XI AE 1U! Mayiis 1913ezo Rvx

LAILITISI-
Payable ln Canada ............
Payable in Bngland..........
Bank Cii-cura Red.rnp. Fond ....
Dominion Notes...........
SavionsBak.......
TruRe Funda ......... .........
Pro@vince Accotante ..............
glincel. and Banking Accaunts-

Bebt ..........

Iaavetmnts-Sinktng Fwads.
Othe Inestmnts.............

Total Assate .......... ....

Total Net Detto 31t M"Y .,.
Tot-A Net Bobtto 31t Mairch..

De--esse of 0.1*...........

q.2fi4,-1q6 17
2M tJ79.819 47

5,251.92; 21
11l,i95.01 7 15
56,126.9t2 81
11,865..%15 41

484.6>19.979 Ji1

13,7373987 4,.
16,912,857 8

2.8821
13,0484105P

REVENUE-
Custorna...................
FBxciae....... .............
Poqt Office ....................
Public Work,, Railways & COMMIS
Mîscellaneaus...............

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

BXPENDaITaa................

EXPa>NITUREa ON CAPI-TAL
Accoua?, ETC.

publie Worka, Railways & Canais.
Railway Subsidies.-ý...........

3,583,721 fr

2.170,580 KI

18,231,29-1 m

10.9-210)i

lgzcîs-

Spirits......................
M alt Liquor .....................
malt.............................
Tobacco ................ ........
Cigars ........... ....... ........
Manufactures lan Bond ...... >......
Acetie Acld .......... .............
Seizurea .........................
Other Receipts................. ..

Total Excise Revenue........-.

Metbylated Spirits ................
Ferries ........ ................ .
Inspection of Weights and Heasures.
Oaa Inspection ..................
lectic Light Inspection ... ..

Law Stamps ............ ........
Otlser Revenues .. ................

iiîaellaueu"Cnt'd)

Canada eet, ad $105-
Bitta, 7% nf 0r&l. l 81 .
Bitta. 6Ï 1lst mort.boà

Canada Iran, 8% deitsý..
Canada Car & OundrY $10

Bitta. 7% pi-ef. stock ......
Ditta. 61% dlebs ..... ....-

Can. ColI.nunsinui-, 5% deh,
Cao. Cotton 5% Bonds .... ,
Cao. Gen. Electre ord.. $10

Bitta. 7% pi-et. atock ...,,
Can.Min'r'l Rub'r.6%deb.5t1
Can.N.PacFish$%deb.toc
Cao. Pacifie Lumber 6% bils
Cao. Steel P'nd'a 6;% lat mia
Cao. W.L'rnb'r,5%ý Beb.stoc
Can.W. Nat Oas 5% db. stl
C.6Ï BrtoC t1 61ai. bd,

UO.ol.î-OO lec.n"
Dominion Sawmiis
Dom. Steel ý..

Bitta. 6% pi-
Elec.Dcevelop.oI Ont
1mp'l Tob. ofCan..-6
Kiaministiquîa Powt

ia *. 5%
Lake Superor. coon

Bitta, 5% gold bo
Ditto. 5% Incorne

Lake Superior Ii-on.
LakeSuperi*r P'p'r
Mond Nickel, 75. or
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TRA-DE 0F CANADA BY COUNTRIE ýS

United Hi

British A
East.

w.-t
British B

G
H

Gibral

ffer Bri
Totali

Arenin
G4ftia>

Agosa

àSun

Brto8.

MON'rît OF PEusfVAiY 1LS IOITI NDN1 'UA4V

Bri3ssh Embre. 8S8SS S5

1 7.114- 17118 i7 35.11 i q es135882 30,2 7671

* . 47.912 4s 1.«A 7,. 31 U 3

o n durs . .... ..... 571 17.6 5 1 .4 2,4191S
rest l a d i e s . .........,5.784 3334 8,9 6.5 ,8.11 3187. .1119 31145

.... .. .. .. _ .. . . 1.55 te-. 91 51 ,11 25.4i

.. . . .1.. . . . .. . . . .1 ". l'el lipe 4.112 .ý7,9É418 ,2 6
illn d ....-......3,25 131.844 471.11 Ili, 7 1 7 2,,, l1) 4 1 1,3 17 I.14>7;12 4, 414. 8>20

and - ....7... 1100l.61 1 à416,872 '2 .,7 1. 1 4i7, - 1. J ,.3 2ci 732',5)1 1A Il A1211
tihColonies. ....... .... f 651 27 81 3s0

British E mpiir e.. _12............2 8,45 8 l3,57à,4le) 11,8,0 12.14.1 15k3.9 1651,)1 8,2.3

Foreign Couistrîts.
R e p u b li--e . _ ......... 746,.12" !WI73 1. 121s, 74 là41 2,1.1 .86 , 7 .71.4JM4 2 s2

LungRry .............................. 17,414 13. ý3 1 _1.7à 1 1,34 1,43214> :i4 .8 1.5,1 iIi 126f 311
d Madeira Is ... ........... . 4 k1 17, 1!91 1. 1 )1)2,t

..........-....4. ý'M2 «,11L1,79 7 136,977 17 3 p0; 0-11.73 7371-.,7!' 11, 56 1611
inericars Statesa.......... .....-.......... 2 3991 2 M3 11,71>6 11,. 1734 11,4 14519 4,4

3 I,ý7 8 7 9, !l6 70,691 17. 12 a.1.6ç 117,f,37 7 2 S.e7 7 1,13

........_......... 73,895q 142.7i 21, 912132 Il0.7 4,6 .1) 2,11 1' 1 2 1,14,7

LaIs........................................ssî 17 7129 910 9834

ladies .............. .... ....... .... 1359 1.842 9031> les .0493a 3. 1 7,e I 7 7)4s

..... ......... 272 2,440 211 1,1 744 .,1 1,8
.. 553 ,....,. ...... ........... 3837 4,115 4sji.64 4,

tilc». ................................... 52.3-1 777 *10,"CI, MS) 3,6
'est Iodles. ............................6.84

....1 ..... .... 173,85 10.5 n,2,8 ifs.11 2.7.6 319,3 3.1545 ,131. ý7116

8.0.... .............................5321,12117 9 1,24 52x1.3 M5.1W1

.. ........... 9 2 i. 1 s1195 2el. 7278238

......170-,38 136,758 1114 t,5e44 121. 413i 2,m 721 _Ict,1. 1,11.14 ,7,
._ ................ 57,414 1 1. ,394 C. . . 1973 14 269è,863 1 .547,1 11 52>5

....... ....... ...... 153,714 76.431 I717 .i957 111 ýl,15 o 2,39 1 til s 3179.64 321, 4 3 fA 45,1>85:i:

... . . .. .. .. .. . .. 1>11ý « 21.9 . 7 S386

and St. Pierre ................... ........ 141 4,63l2 18 KI M53Ir1 11,1584 13,61 0.7(1 1 5,111
- ...- ..... 6...... 3 1,>28 33,23i) î7.112 1 208,08t7 .57641 45,91 696,07

......3.........._................C217. 1 13 190,611 181.1144
............. 11 167-, 1 :0 12.7117 11,8 19,9l7t

SIslands .................... -..........2,1426 801 I 7,35 124 2.25512
o..........................7 485..........s,> 88 5îî0m 1.7

........ 111,111 2.230 T4,44 ,. ,1032 7,1 57127 48,243I
p fic............... ......... ...... .... 837 .. 4,26 ., 1187 . . 710,24

IL.................... .................... ...... 75.............4w, 17 4 710 62j:,2 125 7%0W6
I.af.......... . ... .............. 4.7 1,113 74.6 817, 3Iý,l 221 1.U1.42 2

.... ................ .........
.. ..... ... .... ...m, 11? 10CA. 11 5 117.11119 e1.2

........ .... ........ 32,181 Z5é5684 3.0.îu ,1 16,711 40,1121,2lt44

taa.............................. . 2012.5W Ir,71> 33U 6 W3 31628 , 175N8l 315,1,175l 162,i113114

ik............... ............ .... 25f 21.171 61l3 894 2 2 131, 1 'e X*6,7 13 m400 & , "À III
.................. 46,2ý51I 1.7 72 1q.1 S3 m.56 1<6te1 17.ý4 16 134,ýý113 2561

*....................................257 21 3b 10,11 .108 il, Ci.11 KI M"1, I%'.75 173.11AM.7

e.j î; I eomre................ 17 122 2,57 251 11.4&X 1 Z.11414,À; 36«157 22365

.I., foreigfl Couftree ..... , W 113 132. - W i 31 ,6f6"Il 1341441 143.1 , 1 1.66)4~ t3.41,4 if 9 24..1
4-2,4,7*4 21.881.154 5 3.271.012 à4S.11 X17 . &53,8 s2 24W.~12 69752183 364,1141,14

na Totall........... ...... ....... . .. 41449 87s, 14l51,5* *9 .l,17

lty of Grain lu Store at Terminal Elevatuirs ad at Public Elevators ln the. East, and Af bat.

Wecek endi Mlay *21, 1911 _ __Wha sa 4r Tot .1,

IanCPR................... .......... ... ll1?. 1.1943 7 871 03, 9719 i, 110)

Elevator Co............ ............... ... .181,164 702.W1223. 4,6 28171
lilour Mîilla Co.........................41.81 55g8 6l...64,1
n Terminais F-levator Co .827 ....... Îîi8 di2.1 74,il
acilc.............. ................... ..... 78,'1V%. 14> 21 .8811,2 354,
;rovers' Grain Co...................... -,7.r, 187*1 1 '3,174 ( - ..11

lut -Port Arthur Elevator Co ... 2,...132.'01-9 1.36234 :le; 3! 1 ,fIZ1,'4
i & Co........... .................. ...... ,... .14W b.49,14 4.3969,6

:orage afloat ..................................
termnAlIevtOtS................................ .....~ .... .ri .1.2.8..1..

prisai,....... ... i....................................... ....... .1064..2...7,....
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MUNICIPAL BONDS AND FINANCING

Ifow Varions Towns and Cities are Meeting Market
Difficulties-Fiscal Agents Busy

The financial situation is causing a change in the plans
Of municipalities lu British Columbia. In Burnaby ema-
Ployees have been laid off, since money is not avaulable for
imProvements, and in Vancouver it is proposed ta postpone
a million dollars worth of paving that was to have beeu put
down this year. Municipal payrolls are being kept down to,
necessary officiais. In Victoria, it has been proposed to issue
bonds of $ ioo denoin ation, so that they might be disposed of
ta residents of that city who might purchase the smaller
amounts. An agreement with the fiscal agents, the Dominion
Securities Corporation, may interfere with this, however, andi
the matter will stand over until the company has been com-
municatet with.

Lethbridge, Alta., has received a communication f rom
Messrs. Stixuson & Company, Toronto,_asking for an option
on $363,000, debentures. These debentures will have ta be
re-ativertiseti owin'g ta, some small legal technicality.

The Edmonton school board have disposeti Of $ 1,250,000
debentures ta Messrs. Sidney Spitzer andi Company, invest-
ment bankers, Toledo, Ohio, who were acting in conjunction
wîth the Alberta School Supply Company, Edmonton. The
price is understood ta be fairly ativantageous in view of the
existing financial conditions.

Negotiations are proceeding for the disposal of the bonds
of the Protestant board of school commissioners of MOntreal.
Loft to Fiscal Agents.

It is unlikely that Saskatoon will caîl for competitive
tenders for the sale of its coming issue of debentures. The
,çity has a fiscal agent looking after its interests in London,
England, and in alI likelihood these securities will be placed
on the London market through this medium.

Swift Current, Sask., bas turned over $20,ooo, 6 per cent.
debentures to Messrs. Wood, Gundy & Company, Toronto,
for disposai.

South Vancouver's reeve and town clerk have been visit-
ing Toronto te raise money for the town by the sale of
debentures.

The city of Toronto bas on deposit in local batiks $îz,-
c00,o0, of sinking fands on which it is receiving the current
rate of interest-three per cent. per annum. At the same
time the city bas borrowed nlany raillions of dollars from, the
saine banks for which it is paying six per cent. interest.
This is explaineti by the fact that it is illegal for the city ta
use sinking funds for purposes other than those for whicb
they were obtaineti. It is not improbable that efforts wiIl be
matie with a view ta securing better terms fromn the batiks.
MaY SeN Over Countor.

Baltixnore's proposed plan of selling its secu2rities-ta
citizens of the city interesteti Mayor Hocken while he was in
that city last week. Mr. Hocken approves of thý, plan of
selling tiebentures in $zoo blocks ta those citizens who have
a small sain laid away, and are tirawing but three per cent.
on their savings. The debentures wîll return four and a hiait
per cent. This will be laid before the Toronto boarti of
controL.

SELLINO BONDS LOCALLY.

The cÎty of Chatham, Ont., is selling its debentures
locally.

Mr. W. Aeneas Mackav, general mana.ger London anti
Lancashire Life andi General Assurance Association, Limiteti.
London. England. recently arrived in Montreal, accompanied
bv Mr. Alex. Bissett. manager for Canada. Mr. Mackay and
Mr. ri-~tt have left for the West on a tour of inspection

Sir Max Aitken, M.P.. bas heen ire-elected Dre-sident af
the Porto Rico Railways Company, and Mr. D. E. Thomison,
K.C., vice-president.

RAILROAD BONDS SOLD OVERSEAS

Paciflc Great Eastern Railway Issue Made--Proviacia
Loans

Three million dollars' worth of bonds of the Pacific Great
Eastern Railway, now building from North Vancouver to Fort
George, g-uaranteed by the British Columbia Provincial gov-
ernment and beaning intereSt at 434 per cent. and redeemable
iu thirty years, have been sold by Messrs. Brown, Shipley &
Company, London, te a syndicate of British investors at iOOýj.

The only issue of the bonds of the Pacilic Great Eastern
Railway was madle in january, 1912, when the public was in-.
vited for subscriptions to the extent of $ 5,000,000 at c». Owing
ta the European situation, the investing Public did flot re-
spond, and a large portion of the issue was left on the hands
of the underwriters. The recent sale was One of additional
bonds, making the total sold thus far $7,00o,000.
Alberta and New Brunewlok.

Regarding the new Alberta Provincial loan Mr. Siftoa,
premier, says that hie did not go to London ta- raise m7ne,
but confessed that he might have thought about it if the
market had been more favorable.

New Brunswick is advertising for tenders for au issue of
$100,000 4 per cent. 20-year provincial debentures.

Every new loan that cornes out fails more hopelessly than
the last, and the only real success is the Chinese issue which
is unaccountably popular and stili stands at a reduced
premium, says a London cable ta the New York Times
Annalist. Insurance companies; and other big underwrlters
are loaded up with stock that they do not want andi cannot
throw off, and at the end of last week they act'ually cafle.! a
gathering of underwriters and bankers ta consider means fo-r
damming the floodi of prospectuses.
Changes In Prics.

During the past week the following changes were noted in
Canadian securities in London.

Alberta ten year debentures, 1922, 94 tO 95.
Dominion of Canada boan, 1938, 3 per cent., 84 ta s6.
Newfoundland sterling bonds, 1947, 3 per cent., 7r5 tO 77.

8.Province of Nova Scotia debentures, 33 P ler cent., 85 t.

Province of British Columbia, 194t, 3 per Cent., 78 tw go.

8.Dominion of Canada, registered, 1938, 3 per cent., 8,2 Io

Dominion of Canada, inscribed, 1947, 25 Per cent., 72
ta 74.

Ne-wfoundland, inscribed, 1025, 4 per cent., 98 t0 ioo.
Province of Nova Scotia, 1954, 3,1 per cent., 82 ta, 84.
Province of Saskatchewan, registered, 1951, 92 te (X.
Montreal Permanent, 3 per cent., 68 ta 71-
Quebec consolidated stock, 84 ta 86.
Vancouver, 193:, 4 Per cent., go ta 92.

DE1BENTURES AWARDED,.

Westasklwln, AIta.-$z3,ooo to the Imperial Bank of
Canada.

Weatasklwlnl Aita.-$82o Messrs. StiMson and CoM..
pany, Toronto.

Kamloops, B-C.-$48,00o ta Dominion Securitie-s Co,_.
Poration, Toronto.,

Edmonton, AIt.-$î ,250,ooo0 ta Messrs. Sidney Spit...
and Company, Toledo, Ohio.

Swift Currefit, 855k.-$2o,oao 6 per cent. teoM"
Wood, Gundy and Company, Toronto. rS

Last Mountain VaIRIeY R.M., Saok.-$o,ooo 6 pet cent.
20 years to Flood Land Companv. Regîna.

Gien Bain R.M., Sask,-$1,000 6 per Cent. 20 anjUl in-
stalmeints to the Flood Land Compauy, Regina.

Qull Lake, Sa8k.-$2,ooo 6 per cent. ro annual nfl
ments to Messrs. Burçress and Cornpaýny, Toronto.

Lost River R.M., Sask.-$3.ooo 7 pe'r'cent. 15 instalments
te Me-rs- 13rnt. Noxon and Company, Toronto.

DryWOOd S.D., AIt8.-$T,ooo 6 per cent, Ioana n
stalments ta the Alberta School SUPPIY ComlPanv, Fdmo-nto,

Mldland., Oflt.-$23 ,0oo Countv of Sixucoae zranteeê s
per cent, Io instalments ta Messrs'* Wood, Guncly andi tom.
Party, Toronto,

STOCKS AND BONDS TABLEC-N-OTZ
T Cana'dien Consolidated'Rubber Blond Dénominations, si0n, SM0 and $14M0. liteel Compan~y of Canada. £ P100131)(,1,00 la=wn o . 11i

t sad 81,00. Penmans, Ltd., 8100,8800 sd 81.CU Canadian Cottmons 800sUmandsI.

Ali COmnPanles narned la the tables wilI favar The Monetary lignes by aendlng copleF of au cîrculars lsmued ta "her ebareholder, andbItlie
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