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CANADA AND SOUTH AMERICAN MARKETS

Canada is finding its way into the South American
markets. Mr. H. R. Poussette is making an extensive
tour of the Latin American Republics on behalf of the
Department of Trade and Commerce, Ottawa. His
second report has just been received and deals with the
trade of Peru, Bolivia, Ecuador and Panama. The dif-
ference between the Atlantic and Pacific coasts of South
America, from an economic and commercial standpoint,
is, he says, most striking. On the one there is great
enterprise, progress and immense wealth which gives a
large buying power ; on the other everything is on a small
scale. There is little money, little enterprise, little pro-
gress, and small prospect of rapid improvement. From
this comparison, Chile is excluded. That Republic, as
stated in a former report, is exhibiting the early signs of
a vigorous growth. One reason for this state of affairs
is, perhaps, that the countries on the west coast have not
had the advantage of the millions of immigrants which
have poured into Argentina, Uruguay and Brazil, nor of
the vast sums of capital which has been invested in those
three states. Up to the present there has not been suf-
ficient to attract them.

Mr. Poussette, during his travels, has kept a special
lookout for Canadian articles, and reports that he has
found a few. The best known is the Massey-Harris ma-
chinery which has made a good name for itself in Chile.
Canadian windmills, ploughs, one or two industrial ma-
chines, a few tools, were also found there, and an
occasional shipment of lumber and paper is also import-
ed. To Bolivia, nothing beyond some chairs, brooms and
wooden goods seem to have been exported. The importer,
who had handled them, expressed himself as well satisfied
with the articles, and wished to have more but for some

reason he seemed to have found some difficulty in gratif.y-
ing this desire. Peru takes an occasional shipment of
lumber, but nothing else comes to mind at this moment.
In Ecuador, Canadian flour is finding a market, and bids
fair to rival the United States product, if indeed it does
not eventually drive it out, or at least from that portion
of the trade which buys quality and not the cheap low-
grade article which is obtained in California and the Pa-
cific coast of the United States. In Guayaquil, some Cana-
dian tools were also seen, but as they had but recently
arrived no report on them was obtainable. Panama is now
purchasing Canadian flour, and also small quantities of
silver-plated ware and a patent automobile tire cement.

As Mr. Poussette notes, the total trade of Canada at
present is small, but it is capable of some expansion, and
even if the commerce of the four republics mentioned is
comparatively unimportant, it is something of a satisfac-
tion and an advertisement as well, to be strongly repre-
sented. It is also worth while bearing in mind that events
in Latin America move quickly, and progress may come
in a shorter time than would seem possible to the average
Anglo Saxon. Conducted on sound lines, the republics
under review are capable of no little expansion, but owing
to the effects of certain fundamental characteristics in the
people, the process from present indications appears likely
to be a slow one.

At present, taking conditions in the Dominion and
South America into consideration, the commodities offer-
ing the greatest promise for early success are lumber and
flour, with agricultural implements and machinery, but
these last in Chile only. Those interested in the South
American markets will do well to peruse carefully the two
reports which Canada’s special commissioner has made.
In view of the opening of the Panama Canal, which event
should occur in 1915, the cultivation of these markets is
the more important.
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UNITED STATES CAPITAL IN CANADA

The revised estimate: of The Monetary Times of the
amount of United States capital invested in Canada is
being prepared. Preliminary information and statistics
show that the amount is now at least $599,000,000, as
compared with $279,000,000 in 1909, and $417,000,000
in 1911.

Over $150,000,000 is in the shape of branch factoriss
and warehouses of United States manufacturers, whilz
nearly $124,000,000 have been invested by the United
States in Canadian government, municipal and industrial
bonds since 1903.

United States life and fire insurance companies have
$67,000,000 invested in the Dominion, while over $130,-
000,000 is invested in British Columbia mills, timber and
mines.

Investments in the prairie provinces are in lands,
mines, packing plants, factories and warehouses.

EMIGRATION AND IMMIGRATION

The Monetary Times, whose attitude has always been
one of the greatest friendship for the western provinces,
recently cited some figures furnished, by the way, by a
western Canadian, respecting emigration from Canada to
the United States, suggesting that everything possible
should be done to keep our farmers on Canadian soil and
appealing for greater agricultural production. The figures
and suggestions brought protest, loud and strong. The
Winnipeg Telegram gravely hinted that The Monetary
Times might be ‘‘a party to the propaganda, engineered
by certain politicians in the west,”” and that it should
clear itself of ‘‘the unwholesome suspicion.”” A cor-
respondent wrote stating there was no need to print the

article “‘even if it is true, because it is detrimental to the
west. "’

It is unnecessary to deny participation of The
Monetary Times in that political intrigue. As for Western
Canada, it is big, strong and sane enough to face jts
problems. Regarding the figures quoted, their authority
was given. But the Manitoba Free Press has some com-
ment upon them and other figures which we are glad to
print here. It sets forth these statistics :—

Popu.lation of Canada, 1901 (government census) 5,371,315
Immlgra'non, 1901-1911 (government statistics) 1,845,679
Natural increase, 1901-1911 (arbitrary estimate) 650,000

: 7,866,994
Population, 19171, (government census): e . 7,204,838
Ro Beraoeounted Tor (7.0 L v b i ek 662,156

Our contemporary continues: ‘‘Various suggestions

have been made to account for this loss. By some it has
been said that the census was faulty and that the real
population of Canada was larger in 1911 than the figures
show. There is undoubtedly some truth in this statement.
It is certain that the men who took the census did not en-
roll the total population. It is, however, improbable that
a large number of the citizens of Canada were missed and
fair minded "men would probably admit that the census
was approximately correct. Another explanation of the
loss is suggested in the statement that the counting of
the incoming immigrants is inaccurate and that the actual
number of people entering Canada as permanent residents
was less than the officials of the department of immigra-
tion state. Anyone who is familiar with the manner in
which this work is done is aware that there is not much
in this suggestion. Immigrants entering Canada are
carefully counted. Money is freely provided for this pur-

pose, and the work is done as thoroughly as human agents
can be expected to do it. The only matter v_vorthy of com-
ment at this point is that numbers of imr'mgrants do not
report themselves truthfully to these officials of the gow-
ernment. They assert that they are to be permanent resi-
dents of the country when such is not their real intention.
Their stay in Canada was never intended to be of a per-
manent character and does not prove to be permanent.
The officials of the department, however, cannot go be-
hind the statement of the traveller and these people are
counted as permanent residents.

‘‘After making allowance for these two factors in the s“
case, it is still necessary to deal with the fact that a con-
siderable number of people who might have continued te
live in Canada left Canada during the decade referred to,
for other countries. Numbers of young men born in
Canada have been attracted to the large cities of the
United States. Many young immigrants from Grear
Britain and Europe, who were in Canada for a period,
passed over into the United States. Many immigrants
return to Great Britain and Europe.

‘‘Having admitted so much, it may be allowable to
state the other side of the case. The chief thing to be
noted on the side favorable to Canada is the fact that in
spite of the inevitable losses the population of Canada
during the decade increased over 34 per cent. This .
crease is entirely satisfactory. It compares quite faver.
ably with the increase of the population of the United
States at this same period of its development.

“It may also be said that at no time in the decade
referred to was there a considerable movement of farmers
of Western Canada into the United States.”’

The Monetary Times is pleased to accept that State-
ment which doubtless is authoritative. = When a specias
report was made on Canadian immigration a short time
ago, it was said, we believe, that no proper statistical
records were kept by Canada of the people leaving this =

country for the United States. Would it not be well, as !
i

a matter of record and of satisfactian, to know how man
people actually leave this land (however few) and their
occupation? Even should only three farmers migrate in
one year, would not their reasons for so doing, which
should not be difficult to obtain, make good economic
and nation-building material? Canada needs the greatest
possible agricultural production, and it is not helped by
blinking any of its problems.

HOW TO MARKET PRODUCE

|

—

In his address to the Political Science Association at
Ottawa, Mr. F. H. Coats, of the Department of Labor.
afforded matter for serious thought. He discussed the
role of the middleman and the position of several of our
common Canadian foodstuffs, outlining the Promineny
features in the trade in them with special reference to
crucial points in their progress from producer to
consumer.

It is interesting to examine briefly some of his
illustrations. A short time ago, for instance, Mr, o
noticed that cheese was bringing thirteen cents on t
Brockville board.  On the same day in Montreal
wholesale price ranged from thirteen to thirteen and Oone-
quarter cents, say $14.70 per cwt. of 112 pounds, this
representing the price paid the farmer plus freight and
other charges. In London, England, on the same date
Canadian cheese ranged, wholesale, from sixty-four to .
sixty-six shillings per cwt., say a dollar higher than in . :
Montreal. ~With a penny half-penny profit this et
could he retailed in London at the equivalent of seventeen
cents a pound, yet it would have been difficult to find o
shop in Montreal on the same day in which- it was =
at less than eighteen cents a pound. The Labor Gazette
correspondent quoted it at twenty cents in a workiner.
man’s store, and this is probably the “typical®? price.
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The importance of this to the Canadian consumer is
apparent. It is scarcely less important to the producer.
Cheese is so valuable and so popular a food that a very
little permanent cheapening of it would greatly increase
the nearby demand and thus give the farmer a bigger and
a better market.

Dealing with eggs, it was shown that the consumer
in the Canadian city is paying anything from 50 to 100
per cent. more for his eggs than the farmer in the country
receives. Mr. Coats traced the handling of eggs from the
farmer to the consumer and reminded us that to the
farmer an egg is an egg, large or small, dirty or clean,
sound or cracked, old or new. So, likewise to the country
storekeeper and the owner of the country egg wagon, one
egg is very like his brother. Only when the large dealer
is reached does the instinct of discrimination awake. Here
the eggs are candled, and divided into grades—‘strictly
fresh,”” ‘‘fresh,” ‘‘new-laid,”” and ‘‘eggs.”” The fact is
the large dealer has got to exercise discrimination, for it
is he who first comes into distant sight of the consumer
with whom in the final analysis it is difficult to practice
concealment if the egg is bad.

That the large dealers meet weekly in our cities and
agree upon the price of eggs and other things, this being
broken only under unusual circumstances, is not the fact
Mr. Coats would adduce as cause for the spread between
producer and consumer, though it may look suggestive.
The incontestably bad feature in the case is the practice
of not buying from the outset on a quality basis. It
makes a gamble of what should be a perfectly four-square
transaction. It encourages carelessness and inefficiency
both in producer and middleman. What incentive has the
farmer to prompt gathering and marketing, or to care in
secyring against fertilization, and what incentive has the
country storekeeper to place the eggs where they will be
cool and safe against the day of shipment?

Mr. Coats dealt with the production and marketing
of fruits, vegetables, milk, butter, cheese, meats, cereals,
flour, bread and several other commodities. In almost all
cases, he revealed a serious looseness in marketing
methods as they extend from the producer to the con-
sumer. In some instances, the grower may’'get the better
of the system; in others, the middleman; in others, an-
other handling factor, but seldom the ultimate purchaser.
Mr. Coats suggests an inquiry into the subject, an excel-
lent idea, and thinks that this ought not to proceed so
much by branches of trade as by the steps of the distribu-
tion process.

Discussing the transportation phase, he asks whether
the public is benefiting as it should from the wonderful
advantages in railroading efficiency of the past few years,
during which the capacity of a box car has increased by
a half and the length of trains by two or three times, to
say nothing of refrigeration. Mr. Coats concluded his
paper with a reiteration of the plea for more facts and of
the suggestion that the Political Science Association en-
courage in any way it can the gathering of them. Prob-
ably 40 or 50 per cent. of the income of the average city
is spent for food. In the average city there is only an
individual here and there now who knows anything in a

e way of whence and how the food supply is col-
Jected. A bill passed the United States Senate some time
ago to provide for a Bureau of Markets. Its purpose was
to save the billion or so dollars’ worth of farm stuff that
is estimated to go to waste annually in the United States
from bad marketing methods. - Whether such a Bureaq,
i had it ever been formed, might not have been crushed at
o birth by the mere contemplation of its opportunity, the
 fact remains that our handling of the distribution problem
~is a touchstone of our efficiency as a nation.

shed

Ser Much has been done in Canada to show the farmer
 how to raise and increase his crops and products. Little
_is being done to help him to market them advantageously.
rein is excellent scope for a government inquiry and
construction of a proper marketing system.
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receiving deposits.

AUDITORS FOR THE BANKS

The panel of accountants elected by the bank
managers and approved by the finance minister, from
whom bank shareholders may select an auditor, has
aroused considerable discussion among accountants. The
Monetary Times has received several communications on
the matter. It is pointed out that in the Dominion Char-
tered Accountants’ Association there are over 350 mem-
bers and that one-third of the panel from which the share-
holders may choose are to represent foreign firms and of
over 350 names, the banks may choose from less than
forty, allowing for the names of those who are not char-
tered accountants. However that may be, there seems
to be considerable justice in the argument of several ac-
countants that in the panel, individual firms should rank
as only one name, and not eleven firms as forty-one
names.

BANKING AND FARMING

The banks have refused the detailed information, as
to their loans and deposits in Saskatchewan, requested by
the Royal Commission on agricultural credits appointed
by the Saskatchewan government. This province is tak-
ing considerable interest in the subject. It had two repre-
sentatives on the American commission which recently
toured Europe as did also Alberta and Ontario. The Sas-
katchewan commission is now gathering information
within the boundaries of the province. The banks are
not required by law to give the information requested by
them, which is as follows :—

The aggregate amount of deposits in current
accounts month by month since September 1,
1911, in the branches of each bank in Sas-
katchewan.

The aggregate amount of loans month by
month since September 1, 1911, made by each
bank in Saskatchewan.

The amount of farmers’ deposits in current
accounts month by month during the same
period, and in the same territory.

The amount on loan to farmers month by
month during the same period.

The amount on deposit in the savings de-
partment of each bank month by month during
the same period, for all Canada.

The amount on deposit in the savings de-
partment of each bank month by month during
the same period for Saskatchewan.

Several of the banks have decided not to give these
details to the Commission, although they will probably
afford information as to the proportion of loans to deposits
in the province, which is really the essential information.
The loans of one bank in Saskatchewan, it is said, were
$1,452,000 in excess of deposits. There are twelve
branches of this bank in the province, and of these, the
manager stated, five were operating at a loss. The bank
was considering closing two of them, because there was
not sufficient business for them. Another bank stated
that its loans in Saskatchewan were 100 per cent. in ex-
cess of deposits.

At the end of 1912, there were 325 bank branches in
Saskatchewan. The bank clearings for the province in
1910 were $59,000,000; in 1911, $176,000,000, and in
1912, $294,000,000. Probably the Saskatchewan Com-
mission will find that Western Canada is a heavy borrow-
ing country and that the major part of the chartered

‘banks’ business in the west, especially in Saskatchewan,

a great province in the making, is lending money and not
The frequent talk of draining the

i
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west of its funds and loaning them in New York is
obviously nonsense. Few people know that better than
those who live in the west.

The Monetary Times supports any proposal which
will help finance the business-like farmer. The informa-
tion gathered by the Saskatchewan Commission will prove
of interest in that regard. It is to be hoped that the Com-
mission will not overlook a phase of the subject which is
well known to the bankers and others.who loan money
and to the farmers concerned,—that is, some farmers
have to complain of the lack of funds and of facilities in
obtaining them, because by their lax methods they have
shut the doors to new loans. The type to which reference
is made is reflected in the letter printed in The Monetary
Times the other week, and written by a Saskatchewan
farmer. In refusing to pay the interest on his mortgage
this year, he told the loan company that if they were not
satisfied with the way he was running their property, they
could go out to Saskatchewan and run it themselves. The
type is further illustrated by the following statement of a
western banker. ‘‘I am satisfied in the majority of cases,
where crops do not come up to the average, it is lack of
knowledge, industry and method, or poor management on
the part of the farmer.”” Agriculturists who run their
farms in a business-like way, we believe, do not complain
frequently about banking facilities.

SMALL CHANGE

Now is the time to buy bonds.
* * * *
Of all the words of tongue or pen, the saddest of all

‘“‘It’s graft again.”’
* * * *

Tight money came with tight skirts. They are talk-

ing hoop skirts now.
* * * *

The Owen-Glass currency bill looks as though it may
yet need plate glass insurance.
* * * *
The first signs of New Year are preparations for The
Monetary Times Annual Review.

* * * *

Premier Sifton, of Alberta, has had enough of rail-
road puzzles as political presents.

* * * *

A bad cheque was given at Windsor, Ont., to pay a
court fine—concentrated impudence.
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Labor Federation objects to use of militia in strikes.
Citizens should turn the other cheek.

* * * *

Life insurance is a necessity. It will help to solve
the cost of living problem in future days.

* * * *

Apparently the only difference of opinion between
east and west on the steel tariff, is'a vowel.

* * * *

Saskatoon has sold bonds in Cincinnati and the citi-
zens are asking if the mayor was ever there.

* * * *

Men may come and men may go but Spanish River
runs up and down, and mostly down, forever.

* * * *

The countenance of the West is changing from
cloudiness to smiles and soon will come the broad grin.
* * * *

The idea of a national association of boards of trade
for Canada is good. Its formation should not be delayed.

* * * *

Ottawa’s £189,600 loan of 4% per cents. was over.
subscribed this week—cents which are financially are-
matic.

* * * *

Those complaining of investment bargains and ng
money to buy them, forget the reason creating the
bargains.

¥ * * *

In Prince Edward Island, they catch a black fox,
shove it under a box, issue bonds and stocks, and steer
clear of the rocks.

* * * *

They have found a discrepancy at Boston of $50,~
000,000 in railroad finance. How mucn better they de
things in the States!

* * * *

Correspondents should spell Canada in full. Mon.
treal, Can.; Winnipeg, Can., etc., looks as if we were
really going to the dogs.

* * * *

There will be such pressure of traffic on Panamg
canal twenty years from now that United States will be
compelled to rebuild the waterway, according to Captain
Bunau-Varilla, of Paris, who negotiated sale of rights of
De Lesseps Company to American government. That is
the worst of living on a continent of growing pains.

THE TELLER.

_ The journal of the Sterling Bank is not for general
cu:culatwn as suggested in a previous issue of 7 ke Monetary
7z nges, but is supplied only to members of the Sterling Bank
staff. .

—— e —

CANADIAN BANKERS’' ASSOCIATION AT WINNIPEC.

Several general managers of Canada’s chartered banks
were in Winnipeg for the Canadian Bankers’ Association an-
nual meeting, which was held in the board room of the Union
glarfbk. In the evening a dinner was given at the Manitoba

ub,

The president of the association, Mr. D. R. Wilkie, of the
Imperial Bank, stated he is well pleased with the western
financial situation. Matters of interest that came before the
association in the form of papers were:—The Saskatche-
wan Royal Commission of Enquiry,” ‘“Municipal Acts and
Borro’wmgs of Western Provinces’” and ‘“Provineial Taxa-
tion.’

—
—

VIEWS OF WESTERN CONDITIONS.

Mr. W. S. Dinnick, of the Standard Reliance Mortg:
Corporation, has returned to Toronto, from a five week’s
west. ‘‘I have not been in the west for ten years previous,
Mr. Dinnick said, ‘“‘so you can readily imagine the
which have taken place. ~The west has practically been
made within that time.”’

“I found that the farmers are beginning to realize the
necessity of better farming. All over the country the weather
has been propitious and the amount of land in Summer fal-
low is the best evidence of another bumper crop next year
I also found out that the crops of 1911 and 1912 had mde‘

the farmer more careful and he is much less in debt to the

storekeeper and others this year.”’

“It is the opinion of those who have a knowledge of the
facts that it is the best crop the west has ever had.
crop is going to bring in a great quantity of new money—the
unborrowed kind—but the west owes a lot and it needs a lot.
However, the turn has been made, and we are now travelli
toward better times, and the present conditions in the west
will soon be history. While the west is tossing sheaves it is
also flinging aside obstacles in the way of another long
period of good fortune.”’

A
~

*

- &
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MANUFACTURER DISCUSSES BANKS AND
BANKING
Says They Deserve Credit for Way They Have Handled
Situation—Bank Stocks

Since the commencement of the financial stringency, a
ood deal of criticism has been levelled against the Cana-
Sla.n banks for their alleged failure to provide the funds
necessary for the business of the country. From a wide ac-
guaintance of men engaged in commercial pursuits and in
large industrial undertakings, Mr. R. S. Gourlay, president
of the Canadian Manufacturers’ Association, is convinced
that not only are these criticisms in the main uncalled for,
but that, on the contrary, the banks are deserving of much
credit for the successful manner in which they have handled
a difficult situation. “‘To say that they have refused to pro-
vide money for speculative ventures, or for the financing of
new enterprises, is to acknowledge that they have chosen
rather to reserve their resources,” continues Mr. Gourlay,
“so as to be the better able to take care of legitimate busi-
ness. And this, I believe, they have done, and done well,
for, with one or two exceptions, where special considerations
may have necessitated a curtailment of credit, I have yet to
hear of a good business, manufacturing or otherwise, that
has not been provided with what money it actually needed.

Inability to Increase Credit.

“All of us are perhaps more or less prone to depend
upon the banks for money that should go into our businesses
as paid-up capital, and those who may have felt disposed to
complain because of their inability to increase their line of
credit, should remember that the alternative course is often
the more logical one.

“From now till the first of January our banks will require
to provide in the aggregate a sum sufficient to purchase a
grain crop in the west valued at $200,000,000. For the gen-
eral welfare of the country it is imperative that the farmers
be paid in cash in order that liabilities may be liquidated
as between them and the retailers, the retailers and the job-
bers, the jobbers and the manufacturers. In my humble
opinion it speaks volumes for the banking system of Cana-
da that so large a sum will be provided for so useful, so
necessary a purpose, with so little disruption to other

business.

Banks Need More Capital.

“Far from criticizing our banks, I feel that our attitude
should rather be to accord them a larger measure of finan-
cial support than we have been accustomed to give them in
the past. The return on bank stocks at present quotations
does not mark them out as attractive when compared with
other channels of investment, nor have they grown in popu-
lar favor since the shareholders in certain institutions, now
defunct, were called upon under the double liability clause
of the bank act. Yet in a growing country like Canada
banks as well as factories need more capital, and I am hope-
ful that the new act, with its wise provision for an independ-
ent audit, will have the effect of inspiring fresh confidence
in those that remain, and so pave the way for their expan-
sion and continued prosperity.’’

— - ———

BANK OF ENCLAND STATEMENT

The weekly statement of the Bank of England shows the
following changes:—

Total reserve, decrease .............. .. £1,289,000
Circulation, decrease’  ................. 37,000
R BB s sesnoninsbrymny 1,325,852
Other securities, increase .............. 1,306,000
Other deposits, decrease  .............. 662,000
Public deposits, increase ............. 600,000
Notes reserve, decrease ................ 1,253,000

Government securities unchanged.

The proportion of the bank’s reserve to liability this week
js 58.34 per cent.; last week it was 60.75 per cent.
Rate of discount, 4% per cent.

————-

WHAT BANK STATEMENT SHOWS.
The bank statement for August, says a despatch from
Ottawa, will indicate fairly healthy business conditions
ghout the country. Deposits will show an increase of

-
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IGNORANCE CAUSED LAPSE OF MANY LIFE
INSURANCE POLICIES
Speakers at Underwriters’ Convention Demand Better
Publicity of Life Insurance Benefits

““Advertising in life insurance is the only antiquated
feature of our business,” said Mr. H. H. Ward, of Portland,
at the National Association of Life Underwriters’ convention
at Atlantic City. This view was shared by other speakers,
who indulged in strong criticism of the life insurance cor-
porations of America, with aggregate assets of $4,404,-
000,000, for making no concerted effort to promote public
confidence and discourage suspicion, through publicity. ‘It
the actuarial departments of the companies were conducted
on the same basis they would soon go into bankruptcy.”

Want a Vigorous Campaign,

Mr. Warren M. Horner, of Minneapolis, presented a re-
port from a special committee, urging the necessity of a
vigorous campaign in support of the education and conser-
vation movement, and expressed regret that little progress
had been made during the past year.

‘““Big business houses of the country are spending hun-
dreds of thousands of dollars to teach better farming methods,
but next to nothing is being done to educate the public to
the importance of life insurance,” stated Mr. Jules Gerardin,
of Chicago. ‘‘Seven million policies, representing twelve
billions of protection for families are now in force, but 359,-
000 policies, the value of which was $642,000,000, were per-
mitted to lapse during the past yvear, thus depriving thou-
sands of widows and orphans of protection through ignorance
~or misunderstanding.”

Attitude of Daijly Press.

He added that there was need of a systematic campaign
of publicity, supported generously, not by the agents, upon
whom the expense of publicity now falls chiefly, but by the
companies, many of which are doing little to promote the
conservation movement.

The speaker said that the attitude of the companies
toward the daily newspapers and publicity was largely ac-
countable for the fact that during a coincident meeting of
distillers and insurance men in a big city the distillers, whom
he characterized as ‘“manufacturers of widows and orphans,’”’
were given a page with pictures while the insurance conven-
tion was barely mentioned. He pleaded for intelligent insti-
tutional advertising.

e -

WHEAT AND WESTERN CONDITIONS.

Monetary Times Office,
Winnipeg, September 23, 1913.

Satisfactory conditions are prevailing all over the west
for threshing, and work in this connection is ahead of last
vear. The grain is now pouring into the country elevators
and the inspections passing Winnipeg run to about one
thousand cars a day. The railways seem to be in good con-
dition for handling the crop and the Canadian Pacific Rail-
way has announced that it started the season with 40,000
cars, 1,171 engines to handle the grain of the company’s
western line. This is an increase over last year of 5,000 cars
and 100 engines.

Crop estimates vary from around 175,000,000 bushels of
wheat to as high as 220,000,000 bushels. It is thought, how-
ever, by conservative men, that the yield of wheat will be in
the neighborhood of 200,000,000 bushels. Mr, Thompson,
president of Thompson Sons and Company, who has been
in the grain business in Winnipeg for many years, places
the wheat output at about 200,000,000 bushels. Mr. Frank
0. Fowler, secretary of the North West Grain Dealers’ Asso-
ciation, figures the vield at 176,020,000 bushels.

There is improvement reported from all over the west
in regard to collections, the harvesting of the crop is be-
ginning to make its effects felt.

A representative of The Monetary Times went over the
Grand Trunk Pacific line from Winnipeg to Saskatoon and
found conditions everywhere improving. At Rivers, Man.l-
toba, a good average crop has been reaped and the town is
progressing in a substantial manner. Several new buildings
are going up and merchants and the business men generally,
are very optimistic about the future. At Melville, Saskat-
chewan. the cron has been the hest in five vears and the pre-
sent conditions are good. Melville is one of the progressive
towns in the west and has gone ahead rapidly. This year
the Merchants Bank have erected a new buildine. a town
hall has bheen built, a college, a new church, a the:atre. a
three-storv business block and a large number of residences.
The president of the board of trade at Melville reports that

business conditions are favorable and the outlook for the

 five millions over the July figures. and other features will be t
coming vear bright.

~ gatisfactory from a business standpoint.
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UNITED STATES STEEL CORPORATION HAS BIG
CANADIAN BUSINESS

Company Has Excellent Selling Organization Here—Canadian Manufacturers Want Revision

of "Steel Tariff—They Appeal for Upbuilding of Primary Rather
Than Secondary Industries

The United States Steel Corporation is obtaining a
strong foothold in Canada and is getting more business here
than is generally known. This fact is recalled by the appli-
cation of the United States Steel Products Company, to do
business in Manitoba. The United States Steel Corpora-
tion is already doing considerable business in Canada through
the Canadian Steel and Wire Company, the Central Steel
and Wire Company and the United States Steel Products
Company.

The Canadian Steel and Wire Company has a compara-
tively small plant at Hamilton, Ont., under the management
of R. S. Ryder, which has up to the present time manufactur-
ed practically nothing but farm fencing. The Central Steel
and Wire Company was incorporated in Canada late in 1912,
with Mr. J. L. Sharkey as president. This company has a
branch at Montreal and will likely soon establish branches
at Winnipeg and Vancouver. It has the sole agency for
Canada for the triangular mesh concrete reinforcement made
by the American Steel and Wire Company. The head of-
fice is at Toronto.

The Canadian sales offices of the United States Steel
Products Company are in the Bank of Ottawa Building,
Montreal ; at 220 King Street West, Toronto; in the Mec-
Arthur Building, Winnipeg; and at 46 Beach Avenue, Van-
couver. The head office of the company is in the Hudson
Terminal Buildings, New York City. The chief products
sold are those of the Carnegie Steel Company, the Americin
Steel and Wire Company (with the exception of the mesh that
is handled by the Central Steel and Wire Company), the
American Bridge Company, the Illinois Steel Company, the
Lorain Steel Company and the National Tube Company.

Sales Force at Montreal,

The Montreal sales force is divided into two departments,
the wire department being managed by Mr. Geo. A. Childs
and the steel department by Mr. C. B. Rittenhouse. The
wire department sells the nails and other wire products, ex-
cepting the mesh.of the American Steel and Wire Company.
The steel department specializes 8n the products of the Car-
negie Steel Company and the National Tube Company. The
Toronto sales force specializes on the products of the Lorain
Steel Company and the Carnegie Steel Company. Frederick
C. Bruncke is the Toronto manager. Of course, in addition
to the lines in which they specialize, every attention is given
by all four offices to inquiries for any of the other products
of the United States Steel Corporation. The principal sales
up to the present time have been of structural steel shapes,
steel sheet piling, steel pipe, nails and other wire products,
bars and rods.

Subsidiary Canadian Company.

As is known, the United States Steel Company has formed
a subsidiary company for Canada and has obtained a Do-
minion charter. The capital of this concern, the Canadian
Steel Corporation is $20,000,000. It was organized in order to
meet in a more satisfactory manner the growing demands
of the Canadian trade for the products of the subsidiary com-
panies, The manufacturing plant in Canada will be estab-
lished on the site which the corporation secured some years
ago at Ojibway, Ont., opposite Detroit, Mich, The site con-
sists of about 1,500 acres with a frontage of about a mile and
a half on the Detroit River. The plans for and the scope of
the construction of the plant has not been fully developed,
but will probably include blast furnaces, open hearth steel
works, nail mill, wire mill, structural and bar mills ; and
perhaps some other mills, The cost of the plant will probably
be financed in part by an issue of bonds.

Plans for this plant are not yet completed and it is not

thought that it will be possible to break ground this fall,
in which case building operations will be postponed until the
spring of 1914. Nothing has yet been done regarding the
flotation of a bond issue for building the plant. When the
announcement of the corporation’s ‘intention was made, it
was intimated that such’ an issue would be likely, and ‘n spite
of the large earnings reported by the corporation this year,
which would be ample to permit of an appropriation for con-
structing the mew plant. it is still thought that the directors
will favor meeting the building expenses from bonds rather
than from earnings. : : :

Mr. Tames A, Farrell. ‘a director of the United States
Steel Corporation in testifving as to the corporation’s export

trade in the recent United States Government suit, referred
to the Canadian business in part as follows :—

“Through Momreal we sell about 60,000 tons of wWire
product a year, sheet iron, mine rails, and sometimes stand-
ard rails, when they cannot be supplied by their own cor-
porations. We are now supplying the Canadian Northern
Railway with 25,000 tons of rails shipped by boat from
Chicago and thence by rail to Calgary, where they cost
$47.13, delivered.

“At Vancouver we supply much material, but the freight
rate from Pittsburgh there is $18 a ton. Material from
Liverpool or Antwerp may be shipped for $6 to $8 a tom.
After we established our office there we found it necessary
to run a steamship service there. Our ships leave abous
every two months, making stops all along the line. On the
return we \go into a general merchandising business. The
steamships come back sometimes laden with chalk, and just
at present we are bringing a load of tin plate. We own four
ships and we charter two more. The round trip takes from
six to eight months.”

Speaking of export business into Canada, he said that
the Canadian preferential tariff in favor of British rails pre-
vented United States manufacturers from selling that pro-
duct there at a profit. The duty on United States rails is
$7.84 a ton, he said, and on British $5.04.

Of a Curious Story.

A story has been heard to the effect that the Uniteq
States Steel Corporation does not actually intend to build a
Canadian plant, but that its announcements on the matter are
more of a threat as to what may be expected if the Canadian
tariff on steel is changed. In short, it is asserted that if the
tariff remains as it is, the United States Steel Corporation
will not build a Canadian plant, but if the tariff is revised
to favor Canadian manufacturers, the plant will be erected.

Such a position seems most unlikely, firstly, because the
United States Steel Corporation is apparently going ahead
with its plans and has already purchased a large site; second.
ly, because Canadian steel manufacturers are in no uncertain
way fighting for a revision of the steel tariff.

Anomalies of Steel Tariff.

In his address at the annual meeting of the Dominion
Steel ‘Corporation, at Montreal, in June, Mr. J. H. Plummer,
president, said:—

“Although the Dominion Government has not hesitateq
to admit that the representations made to them respecting
the absence of duty 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 de.
fects and to place the industry on the same level as the
others, has been postponed, as we understand, for anothey
year. One of the questions on which this bears is our wife
and nail business. It has always been our desire that we
should make wire rods for the wire and nail manufacturers
in Canada, but, as I have said more than once, if they are
left on the free list we cannot take this business, and to uti-
lize our rod mill must use the wire rods ourselves as raw
material for our own wire and nail mills. These have been
so constructed that their capacity can be more than doubled
at a very moderate expenditure, and T need scarcely sav lha;
with our advantages we are in a good position to compete for
this business. - There is. however. sufficient wire and nail
machinery now in the countrv, and we would be well satis.
fied if the promised revision of the tariff removes the u;\
fortunate and anomalous conditions which now affect ‘h;
wire-rod industrv. If not removed they must ultimately force

us into comnetition with those whom we would rather have

as customers.

“On the question of the tariff generally it must ha a
matter of great regret to evervone interested in the welfare
of the countrv that we are importing such an enormous
amount of stuff which could be made in Canada. The R‘l’owtfx
of our foreign indebtednesd is cause for great anxiety, and
these imports are contributine’ largelv to this growth.»

Mr. Thomas Cantlev. of the Nava Seotia Steal Com
pany, addressing the Canadian Manufacturers Association ;
Halifax last wrek: <aid:-—“Both nolitical parties in the D:-
minion are avowed supporters of the policy

f

of moderate pro-

¥
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tection to home industry. That policy in the past has done
much to create, foster and upbuild the various industries of
the Dominion, but so far as the iron and steel industry is
concerned, the present tariff is far from satisfactory. The
iron schedule has been mutilated, and tinkered from time to
time till it now bears no semblance to the original structure.
‘t he large range of exemptions covering the so-called raw
material of one manufacturer which is the finished product
of another has produced a condition of affairs which is now
intolerable and as a result we see Canadian capital being uti.
lized to assist and exploit German enterprise in a foreign
country enabling them to dump their bounty-fed material on
our shores in immediate competition with the output of our
own workmen. This condition of affairs, I trust, will soon
be remedied.”

want Primary Industries.

At the annual meeting of the Canadian Manufacturers
Association last week, Mr. R. S. Gourlay, president, said:—
“As at present constituted, the iron and steel industry is to
some extent encouraging the establishment and expansion
of what might be called ‘secondary industries,” but it is far
from adequate in the protection it affords to certain of the
more basic branches of the iron and steel trade, where the
investment in plant must necessarily be heavy and where
wvolume of output counts for so much.”

Mr. J. H. Plummer regards it as a lamentable feature
that the strong tendency of the iron and steel tariff is to build
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up secondary industries in Canada, depending on foreign
manutacturers for their raw material. “l am quite well
aware,”” he adds, ‘‘that the Canadian plants cannot as yet
cope with the great demand for iron and steel, but it is to
be regretted that people in the business are deterred by tariff
conditions from increasing the primary and basic lines of
manufacture; that large secondary industries are growing
up whose existence may depend on the maintenance of sup-
plies of raw material entering at low duties, or even duty
free; that these conditions will make it increasingly difficult
to get the primary industries established in Canada. The
outcome may be a condition of industrial dependence on for-
eign makers of pig iron and of steel in its earlier stages of
manufacture, except in the case of a few concerns which start
with the coal and ore and sell the product in wire, nails and
other finished articles.”

Canada’s Steel Imports,

Taking iron and steel products alone, and counting only
such as in our present state of development, are or should
be made in Canada, our imports for the twelve months ended
March 31st last amounted to 1,168,467 tons, valued at $28,-
331,340, as against 273,650 tons in 1909, valued at $7,234,116.
This takes in only the less-finished articles, as the low aver-
age price shows. Taking the whole line of iron and steel
and manufactures therefrom, excluding only automobiles, the
increase is striking; the total in 1909 was $40,717,761 and in
the vear ended March 3ist, 1613, $138,648,364.

ROYALTIES ON LUMBER

Legislation in British Columbia May Embody Lumber-
men's Suggestions

(Staff correspondence.) |
Vancouver, September 20th.

Investors in timber in British Columbia are opposed to
the proposed increase of royalties and have submitted an
alternative schedule of increases. At the last session of the
legislature, a bill was brought down in which it was propos-
ed to increase the royalties on January ist, 1916, but owing to
opposition from lumbermen the bill was withdrawn. The

inister of lands and the chief forester are consulting with
the lumbermen and it is probable their views will be em-
bodied in the legislation to be enacted in the coming
session. The proposals made are: no present increase on
‘stumpage dues for No. 3 grades of hemlock, balsam and
cottonwood, or low-grade cedar; an increase of 25 cents per
thousand on Nos. 1 and 2 grades fir, spruce and cedar from
1916 to 19215 a further increase in 1921 of 25 cents; while in

a general increase of 25 cents more be made, at which
g it would apply to the No. 3 grades. These increase
then to have effect until 1936.

Put Industry on Settled Basis.

It was pointed out that tull development of the forest re-
source would not take place if stumpage on No. 3 grades
was now exacted, as it would not pay to bring this timber
out. Moreover, time should be allowed in making in-
creases so that adjustments can be made by lumbermen.
Timber legislation is now so unsettled that banks are turn-
ing down licenses and leases as collateral for loans, and the
" suggestion has been made that royalties and rentals should
" be for a period of thirty years.
General conditions in British Columbia appear to be
‘ ing. Some concerns report money easier, and in-
~ dustries are not inactive. Some of the shingle mills have
. started operation again, and it is thought they are anticipat-
: a revival of trade with the prairie country in view of the
75 wheat crop, which will bring in money.
~ Municipalities and Electric Lighting.
South Vancouver council has approved the proposition
of establishing a municipal lighting plant. The cost is
ced by the municipal electrician at $600,000 and would
be revenue producing. To meet this, the British Columbia
. Flectric Railway Company has made a concession in_ the
matter of rates, but the reeve states this will make no differ-
: j’,‘a to plans under consideration. In Vancouver the pro-
osal has also been made that the city.get into the lighting
1siness, and when the Seymour Creek watershed is acquired
‘would not be a difficult matter. For an expenditure of
.1f a million dollars the city can secure all the land and
ber in the Seymour Creek valley, and thus absolutely en-
a never-failing and abundant water supply. An engi-
has reported that the water can be stored, and run
gh pipes operating a turbine plant, without making the
or less impure. The storage basin is necessary for water
‘purposes, so the cost of installation of turbine ma-
- would be the largest item.

’_;

BUSINESS MEN AND THE WEST

—_—

Conditions Are Improving This Fall—Talking of a Good
Nineteen Fourteen Now

Monetary Times Office,
Winnipeg, Sept 23rd.

Mr., W. Smith, managing director of the Western Empire
Life Insurance Company, has returned from a trip through
the West as far as Vancouver and Victoria.

In discussing conditions with 7'he Monetary T imes Mr.
Smith said he was well satisfied with conditions, and is con-
fident that the situation in the West will greatly improve
this fall. He had an opportunity of studying the crop situa-
tion, and stated that everywhere he went the crops were
good and the grade will be considerably higher than it was
last year.

Threshing is in full swing in all parts of the West, and,
despite some pessimistic reports, the crop will be better,
both in quantity and quality than in any past year.

Conditions on Pacific Coast.

Mr. Smith thinks that conditions on the Pacific Coast
are improving. In the Okanagan Valley the fruit crop is
good. In the city of Kelowna and all the towns and cities
of the Okanagan Valley and southern British Columbia con-
ditions seem to be good. Many buildings are going up in
Kelowna, costing as high as $30,000 and $40,000, a number
of them being of reinforced concrete.

Mr. Smith states that the Western Empire Life are
having a successful year, and he is well satisfied with the
outlook in the West.

Views of the Future,

Mr. Charles M. Simpson, president of the Empire Loan:

Company and vice-president of the Fidelity Trust Company,
of Winnipeg, has returned from a holiday trip to a number
of United States cities. In an interview with 7 ke Monetary

7 imes, Mr. Simpson states that conditions in the States are

much like they are in Canada, the tightness of money being
just as apparent there, and in many cases more so than it
is in Canada. For general commercial business, Mr. Simpson
says that business there is good, but that the spirit of specu-
lation has experienced the same dullness as in Canada.

Mr. Simpson thinks that after the crop is marketed,
conditions in Canada will materially improve, and he 1is
optimistic regarding the outlook in Western Canada this
fall and thinks that next year will see a return of normal
conditions, and that 1914 will be a splendid year in every
respect.

e

ALBERTA RAILWAY CASE SETTLED

Premier Sifton states that Messrs. J. D. McArthur and
his associates, owners of the Edmonton, Dunvegan and
British Columbia Railway, now being completed to Peace
River, who also built a section of the Grand Trunk Pacific,
and are now building the Hudson’s Bay Railway for the
Federal Government, will take over the charter of the Alberta
and Great Waterways Railway, complete the road, and assume
all existing liabilities.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments,

Extensions,

Dividends and Future Plans

Canadian Ceneral Electric Company.—The Canadian
General Electric Company has acquired by purchase all the
plant and assets of the Stratford Mill Building Company,
and there will be manufactured, not only the well-known
lines of flour mill machinery heretofore produced at that
point, but also the wider range of similar machinery and
equipment as produced by the Allis-Chalmers Company of
the United States.

Canadian Transportation Lines, Limited.—Mr. james
Carruthers, president of the Richelieu and Ontario Naviga-
tion Company, expresses the opinion that the net earnings
of the company for the year will show an increase of between
$200,000 and $300,000 over last year. In round figures net
carnings are figured as being in the neighbourhood of $1,-
200,000, equal to about 12 per cent. on Richelieu stock, as
compared with little better than g per cent. last year.

. City of Cobalt Mines, LImited.—A special meeting of
City of Cobalt shareholders has been called for October 1st
to ratify a by-law of the board, increasing the capital from

1,500,000 to $2,100,000, the new stock to be offered to share-

olders at 25 cents a share in the proportion of six new for
fifteen of old. It is also proposed to move the head office ot
the company from Cobalt to Toronto. The purpose for which

e money raised by the sale of new stock is to be used is
not stated in the official circular.

Algoma Steel Corporation.—The output of the Algoma
Steel Corporation for the year ended June 3oth was the
largest yet attained. Compared with 1011-12, the figures for
the past year were :—

1011-12, 1912-13.

S Tons. Tons.
BRID A TOn e S 258,070 326,073
b B NS RS R 241,729 280,343
Merchant mill material .. 30,446 26,205

Sherbrooke Railway and Power Company.—At the annual
meeting this week, gross earnings were reported showing
an increase of $34,058, or nearly 37 per cent., while the net
earnings, after charging renewals, gained $19,080, or 58 per
cent. over the previous year. These increases were princi-
pally due to the lighting and power branches of the com-
pany’s system. During the year $32,000 bonds and $32,000
stock were issued and sold and the proceeds expended in
extensions and betterments.

The directors of the company during the year succeeded
in locating two large industries in Sherbrooke—the Canadian
Connecticut Cotton Mills, Limited, and the Panther Rubber
Manufacturing Company. Both of these concerns will be
large consumers of the Sherbrooke Company’s power.

The profit and loss statement of the company for the
year was as under :—

Revenue
Gross revenue from railway, power, light, real

i B e L (et R A e B $126,646.23
Expenditure
Operation, maintenance and management ...... $ 74,718.31
Net revenue for (s (o I R R T $ 51,027.02
Balance at credit,  [1g & R P R e AR R 2,341.55
$54,269.47
Deductions ;—
Bond ABteragy - e $52,273.64
Less interest on unfinished con-
struction work .............. 6,000.00
it $46,273.64
Interest on current liabilities. ... 927.21
Accidents written off ............ 758.45
Head office and legal expenses.. 3,003.74
_ 61,053.04
Balance carried forward to the credit of profit
and loss: .. [T AR RN S R $3,216.43
Ritz-Cariton Hotel Company, of Montreal, Limited.—

The following circular letter has been addressed to the
holders of preferred stock: ‘At a special general meeting ot
the shareholders of the Ritz-Carlton Hotel Company, ot
Montreal, Limited, held on Friday, the sth of September,
1913, a by-law was unanimously approved of authorizing the
directors to issue $750,000 second mortgage ten-year 6 per
centum (6 p.c.) gold bonds. The proceeds from these bonds,

if sold, will place the company in a financial position which,
they believe, will enable them to carry on the business with-
out embarrassment.

“Preferred shareholders are hereby invited to subscribe
at par for the above second mortgage bonds to the extent
of their present holdings. Subscriptions to be made on the
accompanying form, and payment to be made as called for
by the directors. .

“The earnings of the company during the first four or
five days of September, when the rooms were full, demon-
strate that when the hotel is doing the business  that the
the directors have every right to expect, and which they
believe it would have done had it not been for the financial
stringency, not only would the interest on the first and second
mortgage bonds have been earned, but also the dividend
on preferred stock, so that the directors feel warranted in
believing that with the return of normal conditions, which
appear to be now in sight, the hotel will fulfil the earlier
expectations of its friends.

“The directors earnestly trust that the existing preferred
shareholders who have already subscribed to $1,000,000 ot
stock in the company, will take up their proportion, and have
only to add that they and their friends are liberal sub
scribers to this issue.”

Beaver Consolidated Mines.—The quarterly report of the
Beaver Consolidated Mines, Limited, shows the position of
the company on August 31st as follows :—

Cashion hand S couliol . vinn. A 8 26,008.27

Due from smelters:| it oo iis 13,234.58
Ore on hand ready for shipment (esti-

o ¥3 20 ) R S R R i e e 106,038. 58

$145,371.43

Less- accounts pavable o 00 Lo 17,460.903

Available " balagice /o 5 o0 S s taE $127,910.50

Brazilian Traction, Light and Power
—Statement of combined earnings and
tramways, gas, electric lighting, power, and telephone ser.
vices, operated by subsidiary companies, controlled by the
Brazilian Traction, Light and Power Company, for the month
of August, 1913 :—

Company, Limited.
expenses of the

y 1913. 1912. Increase,

Total gross earnings ... § 2,038,340 $ 1,802,601 235,640
Operating expenses 901,258 844,303 56: 55
Net: earmings ... .. 20 1,137,082 058,388 178,
Agg‘reg?te gross earn-

Ings from January st 15,624,438 13, . - L
Aggregate net earri]xngs : 3,493,369 15100

from January 1st .... 8,367,420 7,228,645 1,138,784

— e

BANKERS AND LOANS TO FARMERS,

. The loaning of money to farmers to finance their thresh.
ing was one of the important subjects of discussion at the
meeting of the Canadian Bankers’ Association at Winnipeg.
The proposal met with general sympathy by the bankers md
a committee was appointed to investigate the question,

T ——

FERNIE, CENTRE OF COAL INDUSTRY.

—_—

An interesting and well-illustrated supplement has been
issued by the Fernie District Ledger, depicting the natura]
advantages of Fernie, B.C., and those of the neighbori
towns of Hosmer, New Michel, Presburg, Coleman, Blair.
more, Bellevue and Taber. It shows the extent and value of
the coal deposits in this district. Some of the principal coal
operators are given as follows:—The Crows Nest Pass Coal
Company, Limited, whose daily average output is 4,250 tons :
the Canadian Coal and Coke Company, which anticipates
a return of 2,000 tons daily in 1914; the International Coal
and Coke Company, which produces 33,000 tons of coal and
6,000 tons of coke per month; the McGillivray Creek Coal
and Coke Company, Limited, produces 20,000 tons of coal
monthly; Western Canadian Collieries have an output of
2,000 tons per day; Hillcrest Collieries’ output is about g 200
tons daily; Maple Leaf Coal Company’s capacity is afb;lnd
1,000 tons daily.

F
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RECENT FIRES

Monetary Times' Weekly Register of Fire Losses
and Insurance

Lethbridge, Alta.—Prairie fires causing estimated loss of
over $1,000,000.

Kamloops, B.C.—September 14—Queen’s Hotel. Loss
and cause unknown.
Brook, Alta.—September 19—Business section. Loss

$25,000. Cause unknown.

Victoria, B.C.—September 15—1029 North Park Street.
Loss slight. Cause, sparks,

Newdale, Man.—September 14—Mr. H. Driver’s barns.
Loss $1,500. Cause unknown.

Chatham Township, Ont.—September 15—Mr. V. Cotton’s
barns. Loss and cause unknown.

Kamsask, Sask.—September 19—Mr. P. Moroso’s resi-
dence. Loss and cause unknown.

Tugaske, Sask.—September
garage. Loss and cause unknown,

Viceroy, Sask.—September 18—Mr. C. T. McDuree’s hard-
ware store. Loss and cause unknown.

Pickering, Ont.—September 17—Rev. Campillion’s resi-
dence. Loss $7,000. Cause unknown.

London, Ont.—September 18—Mr. P. Koesler’s residence
and barns. Loss $4,000. Cause unknown.

La Conner, B.C.—September 13—Four frame houses on
First street. Loss $5,500. Cause unknown.

: Perth, Ont.—September 22—Perth Felt Company’s fac-
tory. Loss $20,000. Cause, supposed picker.

Quebec, Que.—September 18—Hon. R. Turner’s pulp and
lumber mills. Loss $17,000. Cause unknown.

North Portal, Sask.—Mr. L. Thompson’s grain separator.
Loss unknown. Cause, supposed dropped cigarette.

Port Arthur, Ont.—September 17—Mr, B. Bennett’s resi-
dence, Red River Road. Loss $2,500. Cause unknown.

Midgic, N.B.—September 12—Mr. C. Anderson’s resi-
dence and barns. Loss $3,000. Cause, defective chimney.

Fielding, Sask.—September 16—British American ele-
vator. Loss unknown. Cause, supposed overheated ma-
chinery.

Amherstburg, Ont.—September 19—Lake Erie Fish and
Ice Company’s barns. Loss $20,000. CTause, supposed
dropped match.

Bowmanville, Ont.—September 19—Mr. H. B. Foster’s
farm buildings. Loss $6,000. Insurance $3,000, Dominion.
Cause unknown. :

Brantford, Ont.—September 22—Mr. A. McPherson’s
barn, 35 Mt. Pleasant Street. Loss unknown. Cause, sup-
posed incendiary.

Milestone, Sask.—September 19—International elevator
and Mr. O. K. Wilson’s elevator. Loss unknown. Cause,
supposed incendiary.

North Sydney, N.S.—September 15—Nova Scotia Steel
and Coal Company’s warehouse, etc. Loss $90,000, partially
insured. Cause unknown.

Weyburn, Sask.—September 13—Chinese restaurant, Mr.
Worden’s hardware store. Loss, Mr. Worden, $5,000, partially
insured. Cause unknown.

Louisburg, N.S.—September 17—Steamer “Winnie
Hazel,” owned by Messrs. Brister and Sons, Halifax. Loss
#86,750. Cause unknown.

Kingston, Ont.—September
Loss slight. Cause, electrical defects. Mr. W. J. Baker’s,
255 Queen Street. Loss $s0. Cause unknown.

Saskatoon, Sask.—September 8—Overhead bridge, 20th
Street, owned by city. Loss slight. Cause, dropped cigar.
September 11—Prairie fire. Caused by dropped match.

Ottawa, Ont.—September 18—Greater Ottawa sash and
and door factory. Loss unknown. Cause, hot box.

September 19—Messrs. Booth’s Fraserfield yard.
$1,000.

South Vancouver, B.C.—September 16—Mr. F. Bretlove’s
residence, Collingwood West. Loss $1,500. Cause, over-
heated stove pipe. Mr. C. Madduch’s residence, Earls Road.
Loss slight. Cause, exploded lamp.

Hamilton. Ont.—September 15—Mr. Radigan’s workshop,
Fa-oncon Avenue and Jackson Street. Loss $1s0. Cause,
supposed cigar stub.

- September 20—Mr. J. Peltern’s barn, 7th concession of
wiizabathtown. Loss $2.500. Insurance $9s0. Cause un-

18—Mr, G. McKinley’s

17—Dr. Keyes’ residence.

Loss
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Edmonton, Alta.—September
dence, 2244 Carey Street. Loss $2,000. Cause unknown. 619
Clara Street. Loss $300. Cause, overheated stove pipe.
Daily Bulletin Office. Loss unknown. Cause, gasoline ex-
plosion. Mr. George Cope, Syndicate Avenue. Loss unknown,
Cause, overheated stove pipe.

Montreal, Que.—September 17—Mr. W. Burleys, Apart-
ment, 198 William David Street, Maisonneuve. Loss $2,000.
Cause unknown.

September 18—J. T. Gilmour and Company’s plant, 23
Beaver Hall. Loss and cause unknown.

September 19—397 Chambly Street.
supposed defective wiring.

Toronto, Ont.—September 20—~Mr. T. ]J. Bowen’s stable,
Dundas Street. Loss $800. Cause unknown. 74 King Street,
Loss $2,000. Cause, dropped match.

September 22—108 Hamilton Street. Loss, contents,
$300; building, $100. Cause, rats chewing matches. 15
Norman Avenue. Loss $50. Cause, children playing with
matches. New York Central box-car, foot Abell Street. Loss
$100. Cause unknown. Mr. A. Thomas’ residence, Bedford

13.—Mr. Parchen’s resi-

Loss $300. Cause,

Park Avenue, York Township. Loss 8$3,500. Cause,
lightning.

September 23—311 Parliament Street. Loss $10. Cause,
oil stove exploded. 170 McCaul Street. Loss $25. Cause
unknown. 6 St. Patrick Square. Loss $50. Cause, over-
heated stove. Canadian Carbon Company, 23 Pearl Street.

Loss slight. Cause unknown.
B

BIG PAVING FIRM MAY BE WOUND UP.

Application was made at Osgoode Hall last week to wind
up the Canadian Mineral Rubber Company. J. S. Lovell, who
was the petitioner, is a creditor for $2,500. It was suggest-
ed that this year’s business will increase the company’s lia-
bility by $200,000.

The company was incorporated in 1909, under Canadian
laws. It owns a Gilsonite property near Price, Utah, a bit-
uminous limestone property near Tucker, Utah, and also the
entire  $500,000 capital stock and $500,000 bonds of the
American Asphaltum and Rubber Company, of Chicago,

The company manufactures ‘“Pioneer’’ mineral rubber
asphalt, insulating and waterproofing compounds, pipe coat-
ings, paints, etc. The registered oftice in Canada is in Tor-
onto, but the Toronto office is very small compared to the
large staff at the Chicago headquarters of the American
Asphaltum and Rubber Company, which hanudles a large
volume of business throughout the United States.

The officers are D. B. Hanna, Toronto, president; A. J.
Ml.tchell, Tog‘onto, secretary. The directors were the fore-
going and Sir H. M. Pellatt and A. D. Davidson, Toronto;

H. Sutherland, Winnipeg; J. M. Creat 7. Hill and D’
Northall-Laurie, Chicago. a, J. J. Hill an

The outstanding capital stock of the company is $200,000
preferred and 3§oo,opo common. The bonded debt is $825,-
000, most of which, it is understood, was issued in England,

with the British Empire Trust Company, Limited, of London,
as trustee,

It is generally thought that the application for winding
up the Canadian Mineral Rubber Company is probably the
direct result of the suit against the American Asphaltum
and Rubber Company, which was won recently in the Illinois
courts by a competing company, the Standard Asphalt and
Rubber Company, of Chicago. The latter company, which
makeg practically the same products as are made by the
.-\mcnca.n Asphaltum and Rubber Company, claims to own
the basic patents covering the methods of manufacture of
many of the American Asphaltum and Rubber Company’s

products, and their contention was apparently upheld by the
courts,

A company has been organized at Regina to assist in-
dustries deciding to locate in the city. The organization is
comprised of many of the leading business men of the city,
who, in addition to assisting financially, also use their en-
deavors toward securing suitable sites for industries deciding
to locate in the city. The organization is known as the Sas-
katchewan Industrial Development Company, Limited. Mr.
A. T. Hunter has given his time to the management of the
affairs of the concern. and several industries have profited.
By securing subscribers for stock, free sites, etc., it is made
easy for industries to locate. and by reason of the support
of the industrial company, the firms so locating are assured
of the support of the citizens at large.

B W S I s e
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INDEPENDENT ORDER OF FORESTERS

Actuarial Science Points Out Defects—Supreme Court
Adopts New Plan

(Written for 7'he Monetary 7imes by W. H. Orr).

‘Lhe important feature of the sixteenth session of the
Supreme Court of Independent Order of Foresters held at
Toronto, was the question whether or not the society should
accept the new Dominion Forester Consolidation Act, which
was passed at last session of the Dominion parliament. Over
two hundred delegates were in attendance, inciuding 37 from
the four High Courts of Ontario, 17 from Quebec, 18 from
New York State, 13 from Michigan, g from Ohio, and 8 from
Illinois. After discussing it from every view-point for nearly
six hours, a vote was taken, showing 176 for and 28 against.
On a motion to make the acceptance unanimous, four of the
twenty-eight only opposed the measure.

All the old officers were re-elected, but the office of secre:
tary-treasurer was divided. R. Mathieson remains supreme
treasurer, and F. J. Darch is constituted supreme secretary,
Alexander Stewart becomes supreme auditor, in place of Mr.
Darch.

Much interest was developed in the benevolent work of
the order, apart from the¢ insurance feature, and 5 cents, in-
stead of 2 cents per member, per month, is to be collected for
charitable purposes hereafter. Chief Ranger Elliot G.
Stephenson announced that within two years there would be
provided a home for aged foresters without any expense to
the order. As long as he lived he would maintain it at his
own expense, and at his death, two old line policies of $50,000
each would give it a suitable endowment for future mainten-
ance. Nothing has been revealed, however, as to what rules
would govern admittance of members, as to age or illness, or
ability to contribute a weekly fee towards the expense.

The supreme secretary’s report shows the membership
of the order to consist of 246,463, being a gain of 3,410 since
the beginning of the year. On the 1st of August the accumu-
lated funds were $20,721,428, being an increase since De-
cember 31st, of $508,251. The supreme physician’s report
showed that during the past two years, of the 56,107 applica-
tions accepted, one-half were for only $500 each, and the rest
for $1,000.

Change in Value of Certificates.

The feature of the session, however, was the change
made in the value of certificates of all old members—those
who joined previously to January 1st, 1809. The number of
these is about 86,000, or about one-quarter of the whole mem-
bership. Of the three plans indicated by the new law for
choice, the first one was accepted—that of placing a special
block assessment, according to age, against each certificate,
varying in amount, from $100 to $260 per $1,000. ¢ The
amount thus called for is to be paid in cash, on or before
the 1st day of October next, or it may stand as a lien on the
certificate at 4 per cent. per annum compound interest, or the
4 per cent. may be paid in equal monthly instalments with
the usual monthly assessment.

To provide a hope of relief, as the years go by, from this
heavy burden thus placed upon all the old members, it was
resolved that in addition to $1,000,000 which is taken from
the accumulated funds belonging to the post-18g9 members,
(and without which the liens would have been still heavier),
there is to be an annual valuation, by actuaries, to ascertain
if a further amount can be spared from the future accumu-
lated funds, without trenching upon the 4 per cent. interest
which the new Act requires to be earned as a minimum on
all funds, old and new. The following is the way this is
stated in the ‘““notice of assessment”’ which has been sent to
all the members, namely :—

“Until the first such valuation is made, the grant from
the fraternal fund to reduce the lien upon ¢ach mortuary-
benefit certificate becoming a claim, is fixed at $60, where the
lien on the 1st of October was $260, and at $50 where it was
$250 or less, and between $260 and $250, the grant is in like
proportion. It is expected that the grant from the fraternal
fund can be increased from time to time, as the excess inter-
est earnings of the funds increase year by year.”’

In the circular sent to the members is an extensive table
showing the amount of lump assessment thus placed against
each of the pre-1899 certificates, per $1,000, according to the
age at entry, and of the time elapsing from the date of join-
ing until now. In nearly all cases it is the full $260 per
$1,000 that is levied, because so many of them were over age
38 at entry, or if younger than that when they joined, have
been ten, fifteen or more vears in the enjoyment of the low
assessments made upon the pre-1899 members. For instance,
every entrant at ages 39 to 54 inclusive, is now assessed. for
ap extra 8260. Every entrant of hetween ages 23 and 38 in-
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clusive, if less than ten vears on the books, will pay from
$180 upward to $257, and all of those ages at entry, if more
than ten years insured, will pay $260. And so will all ages
from 16 to 23 if they have been twenty vears in enjoyment of
low rates. A person who was 16 years old at entry in 1808,
and has been insured 15 vears, and is now aged 31, will get
an extra call for only $100; but, if he joined in 1888, and
therefore has had a benefit for 25 years, his extra will be $205.
And if he joined in 1883 and has had 30 years’ benefit, he is
assessed for the full $260, being now 46 years old. A table
in the August number of the “Forester,” covers, in pretuy
solid figures, a space of about 5 by 13 inches, giving the
ages, from 16 to 54 in the first perpendicular column, and the
vears of entry along the top of the twenty columns, from
1877 to 1899 inclusive.

This table, so nicely graded as to do even-handed Jjustice
to the different ages, puts the society for the first time in its
long history, upon a somewhat reasonably equitable footing
as between the old and the new members. i

What Actuaries Demonstrated,

It was ascertained, from the report of the actuaries em-
ployed to value the two sections, that on December 31st
1912, there was, in the total accumulated fund, $6,245,660.63’
belonging to the old members, who joined before January
1899, and $14,314,250.09 belonging to the newer members'
who joined since 1808. To meet the liabilities of the Pre-
99 members this left a shortage of $26,000,000.00, while the
post-08 members had a small surplus (in the $l4,3l4.250.09)
of about $1,725,000, supposing the funds to be safely invest-
ed, in future, at not less than 4 per cent. compound interest
per annum. 3

It was rather a bold proceeding on the part of those 204
supreme representatives, nearly all of whom are said to have
belonged to the pre-g8 section, to lay hands upon so large an
amount of cash as one million dollars belonging to the
vounger members, and transfer it into the old people’s purse
to lighten their burden. Hence the Supreme Chief deems i;
needful to have ‘““A Word with the Post-"o8 Members,”” in
which he labors to show them that it will prove a paying
operation to thus heal the sore spot, so that “none of the *
members should be forced to drop out of the order.’’ But
far greater than the million is the excess of interest on the
gross funds above 4 per cent. interest, that is to go to the
relief of those against whom the extra assessments are made,
The May number of ‘“‘Forester,”” in each year, is to contain
a ‘‘valuation and explanation of the financial condition of the
order, and the condition of the fraternal fund.”

Work is Commendable But Not Complete.

But, after all that is thus commendably done to repair
the loss occasioned by failing to accumulate a fund in the
earlier years of the order, it seems apparent that little has
been done,-to speak of, to really fill that gap, These extra as-
sessments now imposed at so late a date, do nothing more than
raise the unfit old rates up to what they need to he for the
future. The premium that a man of 30 or 31 years of -
pays to an old line company for a policy of $1,000 with:?n
profits, is about $20. After the small amount needed for ex-
penses has been deducted, one-half of the remainder is need-
ed to pay the one year’s death losses, and the other half
(about $IO). has to be accumulated to meet the future heavy
loss belonging to that policy. Therefore, every time any
fraternal order collects $100,000 to bravely meet death losses
it should collect another $100,000 to be laid aside at 4 per
cent. interest. If it does not do this during a space of sa
20 or 30 years, how can it, at the end of that, or at any timey
assess those members who have died or dropped out long
ago, so as to fill this gap, and prevent an ultimate collapm-x?
A small portion may be obtained, as in the present case .b'
a heavy extra call, and by devoting the extra future inte'res)t'
above 4 per cent. to that end; but, no one can say that the
future extra interest will not, every cent of it. he needed to
meet the extra mortality such as is experienced during certain
unfortunate years, by every life insurance company. If any
regular life insurance company were seen to bhe holding, to-
day, only a 4 per cent. reserve, with no surplus above ’that
ccale, and no capital stock to fall back upon, it would b
deemed so unsafe that business would fall off, and earle
insolvency would be staring it in the face. vy

Therefore, the officers of the Independent
Foresters are to be congratulated upon what they have sue-
ceeded in getting the 16th supreme session to db, but th
must not allow themselves to imagine that the deﬁciency?;
filled once and for all. The basis adopted is that used- for
medically selected lines, but a process of heavy adverse selec-
tion is operating in every society on the assessment plan.

That adverse selection has been affecting the Independent
Order of Foresters for many vears. Tt is impossible to sa
whether it will not call for all the interest that can be earnuyi
on the funds above 4 per cent., and still another extra assess-
ment, as the vears go by, to bring it safely through.

Order of
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September 27, 1913.
MEDICAL EXAMS. IN GROUP INSURANCE

They Are Shown to be Unnecessary—How the Law of
Average Works

“It has often been said that if all the people who pass
along the street in front of the office of a life insurance com-
pany should be insured, the death rate would be lower than
among the policyholders who have been subjected to a rigid
examination and have been pronounced satisfactory risks by
the physicians representing the company;’’ thus says Mr. W.
Alexander, secretary of the Equitable Life Assurance Socicwy
in what amounts to a reply to the opponents of group insur-
ance.

““This is probably true, for the majority of those who
hurry along the street are vigorous and young,’”’ adds Mr.
Alexander ; ‘““few invalids and no bedridden people are among
them. Sometimes action which is eminently conservative and
safe startles the public by its novelty, and is at once char-
acterized as radical and dangerous. Such misapprehension is
common when the action taken is contrary to some custom
with which the people have long been familiar. The offer of
life insurance without medical examination is an instance of
this.

““To most Americans the idea of granting insurance
without medical examination will seem reckless. For genera-
tions they have been led to believe that the safety of the
whole life insurance fabric has depended on the protection
resulting from medical selection.

Is Simply Law of Average.

““And yet it can be readily demonstrated that, subject to
certain reasonable conditions, the life insurance business can
be conducted as safely without medical examinations as with
them, for the following reasons. All life insurance is based
on the law of mortality, which is simply the law of average
as applied to the duration of human life.

“Life insurance charges are based on an expected death
rate indicated by a reliable table of mortality, and if all the
people of the United States should be compelled to insure,
medical examinations would obviously be superfluous. This
would be true also if all the people insured voluntarily. In
either case the law of mortality would work with precision.

“‘But the companies cannot force people to insure. They
can only insure those who apply, and if they offered to insure
without examination all those who saw fit to apply, most of
the healthy people would stay away, and the invalids, includ-

those with one foot in the grave, would flock to them.
The result would be what is called ‘adverse selection,” and
the death rate, instead of corresponding with the mortality
table, would be excessive.

No Person Need Question Safety. .

“From all this it will be seen that the medical examina-
tion is simply a makeshift, to counteract by medical selection
the adverse selection which would result if undesirable risks
should be invited to come unchecked under the protection of
the companies.

“But the company with which I am identified, the Equit-
able Life Assurance Society of the United States, issues no
insurance on the lives of separate individuals except subject
to an examination. The only insurance written without ex-
amination by the Equitable is what is known as ‘group in-
surance’. And whatever difference of opinion there may be
as to the safety of insuring individuals without examination,
no intelligent person cognizant of all the facts need question
the safety or expediency of issuing group insurance without
examination if proper precautions are taken; for the business
can be protected by safeguards,.whxch altpough of an alto-

er different character, are quite as efficient as the protec-
tion furnished by the medical examinations with which our
people are so familiar.

“This branch of the insurance business enables a cor-

tion or business house having a large body of employees
to give each one of them the protection furnished by a moder-
ate amount of insurance in addition to the salary paid for
services rendered. The essential aim of the plan is to give
this protection to all the employees of the organization. At
times the blanket policy covering the whole transaction is
drawn to include officers or partners as well as those occupy-
ing subordinate positions, but this is not essential.

Examinations Then Dispensed With.

“f in such a case a rigid medical examination should be
required, and if only those pronounced absolutely first-class
risks should be accepted, the object aimed at would be de-

ed. But happily in such a case examinations can be dis-
,,.,ea with. In the first place. the company will not con-

a transaction of this kind wunless the employees are
«ufficient in number to permit the law of average to work
WBly. In the second place, no corporation or business
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.
firm employing a large number of workers could carry on
their affairs successfully if the mass of their emplovees were
not in fit condition to do their work. In fact, vacancies are
as a rule filled by selecting those who are young, vigorous,
healthy and efficient.

“Thus every large group, consisting in the beginning
chiefly of those who are young and vigorous, does not remain
a fixed group, consisting of the same individuals who are
constantly growing older, but of an active group constantly
changing. In every such group there will, of course, be many
who will die while in the service of the organization; a few
old and faithful employees will be retained permanently as a
reward for faithful service; a few of those who are young and
vigorous may drop out; but the vast majority of such em-
ployees will be better risks than those who come one by one
to the insurance companies for individual protection.

Large Croups are Better.

“There is no adverse selection. An individual insured in
any particular group has not applied for insurance because he
fears death, but is automatically included as one of a large
group, every member of which is necessarily included. Care
in transacting business of this kind must be exercised by the
company, but the chief care must be in selecting the group
as distinguished from the health of this or that individual in
the group. Other things being equal, a large group is
better than one that is small,

“The character and responsibility of .the corporation or
firm to whom the insurance is issued must be carefully
scrutinized. The character of the work done by the em-
plovees must neither be dangerous nor unwholesome, and
the place where they work must be healthy and safe.”

— e

MEETING DEMAND FOR HIGHER RATES
Montreal Amended City Charter and Alberta Government
Raises to Four and a Half Per Cent.

In his annual report, city treasurer Arnoldi, Montreal,
says: “In order to realize as near as possible the nominal
amount of our loans it was found necessary to raise the rate
of interest, and the city charter was amended in that sense
in December last, the city being authorized to fix and pay
any rate of interest which might be judged reasonable, the
provision applyving to the above loans authorized but not vet
negotiated. The rate of 4% per cent. was substituted for
the former one of 4 per cent., and it -is confidently expected
that at that rate par will be obtained for the present pro-
jected borrowing and for future loans.

Price is Likely to Stay.

““According to the best financial authorities, the increase
in the price of money for long-term loans is likely to remain
permanent. In the meantime, in order to finance the large
disbursements of the city on capital account, it was neces-
sary to have recourse to temporary borrowing, to be re-
deemed, ex-proceeds of permanent loans when realized. In
connection with this matter I must say that the most willing
and financial help was always had from our bankers during
the year, and principally from our financial agents, the Bank
of Montreal, in London. ) :

Could Not Float Loans.

“The financial year has been one of great stringency,
both in the local and foreign money markets, due to the dis-
turbed political situation in Europe and the congested state
of the British money market. In consequence it was found
impossible to float at acceptance rates either a permanent
loan of $7,000.000 placed in the hands of the Bank of Mont-
real, London, last year or another loan of $6,062,646 issued
during 1912, both bearing interest at 4 per cent.”

Premier Sifton, of Alberta, has asked leave to introduce
a bill to amend the act respecting loans, by repealing the
clause setting interest at 4 per cent. and inserting in its
place 4% per cent. The province has a large issue for sale.

Want Rate Raised to Five.

Messrs, Boulton Brothers, of London, are negotiating
with Burnaby municipality for bonds. An offer was made
some time ago to advance 91% per cent. of the total issue
of unsold bonds at six per cent., on condition that the in-
terest on about $1,300,000 bonds be raised from 4% to s
per cent. The by-law to validate the increase was defeated
recently, and a second proposal has been made.

——,-——

MORE TORONTO BONDS QUOTED.

A city of Toronto fur_ther_ issue of 4 per cent. débentures
is now quoted in the official list in London.



u
1
W
o
!
0

I Y AR A TN NFI

QE A TN RS

540 THE MONETARY TIMES

NATURAL RESOURCES ATTRACT CAPITAL
Canadian Coal and Coke Reorganization—Alberta’s Oil
Fields

One hundred and twelve new companies are included in
this week’s incorporations. The foremost being the re-
organized Canadian Coal and Coke Company. The total
capitalization of all these new companies amounts to $32,-
781,000. The largest companies are as follows:—

Canadian Coal and Coke Company, Montreal... $15,000,000
Hawkesbury Board and Paper Mills, Limited,

Ol e I e e e 2,500,000
Robinson, Little and Company, Limited, London 2,000,000
Gull Lake Gold Mines, Limited, Haileybury .... 1,500,000
Slater Shoe Company, Limited, Montreal, Que.. 1,000,000
Black Fox Gold Mining Company, Limited, North

WAy e e S 1,000,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following re-
sults :—

Number of

Province. companies. Capitalization.
Manitobe. | e i e 4 40,000
RIUEDE.: (5 b s save Falie i 20 10,044,000
ORtario = il i o v 22 7,100,000
AN DT i 0 rein o o mameie e 24 2,355,000
Saskatchewan - Sv i tvwes irwms 12 455,000
New Brunswick: i «ieeovovies 3 278,000
British Columbia .......... 27 2,600,000

B Lrin | e A R LS RS 112 $32,781,000

The following is a list of charters granted during the
past week in Canada. The head office of each company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc-
tors :—

Crouard, Alta.—Slave Lake Agencies, Limited, $10,000.

Red Deer, Alta.—Seymour and Dawe, Limited, $25,000.

Sedley, Sask.—Saskatchewan Farms, Limited, $150,000.

New Westminster, B.C.—McAllister’s, Limited, $250,000.

Innisfail, Alta.—Innisfail Rink Association, Limited, $s,-
000.

Lacombe, Alta.—The Lacombe Produce, Limited, $10,-
000.

Pilot Butte, Sask.—McClinton Lumber Company, Limit-
ed, $25,000.

Fleming, Sask.—The Fitzsimons Gas Company, Limit-
ed, $55,000.

Athabasca,
Limited, $10,000.

Seattle, Wash.—Pantages-Edmonton Theatre Company,
Limited, $100,000.

Prince Albert, Sask,—The Prince Albert Mining and De-
veloping Company, Limited, $20,000.

Kamsack, Sask.—Kamsack Brick and Tile Company,
Limited, $20,000, ;

Swift Current, Sask.—]. A. Rollefson and Company,
Limited, $50,000.

Conquest, Sask.—The Conquest Curling Rink Company,
Limited, $10,000.

Duncan, B.C.—Somenos Poultry and Produce Company,
Limited, $30,000.

New Westminster, B.C.—Canadian Coast Chemical Com-
pany, Limited, $100,000.

Brantford, Ont.—National Stores, Limited, $500,000. A.
E. Ross, G. H. Stedman, C. R. Pettit.

Cariboo, B.C.—The Prince George Investment and De-
velopment Company, Limited, $400,000.

Prince Rupert, B.C.—Railway Employees’ Investment and
Industrial Association, Limited, $100,000.

Moncton, N.B.—Reade Fur Farms, Limited, $49,000. B.
F. Reade, S. O. Humphrey, W. E, Sherrard.

Melrose, N.B.—Melrose Black Fox Company, Limited,
$49,000. A. F. Emerv, I. M. Barry, C. Miller.

utterson, Ont.—The G. W. Lankin Company, Limited,
$40,000. N. Somerville, T. A. Rowan, E. Gibson.

Haileybury, Ont.—Gull Lake Gold Mines. Limited, $1,-
500,000. J. J. MicLean, W. R. Strong, J. McN. Hall.

Mont-Laurier, Que.—La Fonderie Mont-Laurier, Limited,
$25,000. S. Ouellette, J. E. Vezina, J. B. Forget.

Alta.—Athabasca Forwarding Company,

Volume 3i.

Megantic, Que.—The Megantic Broom Manufactuning
Company, $49,000. E. Loubier, V. Cliche, P. Cliche.

Nanaimo, B.C.—Arlington Shingle Company, Limited,
$15,000. Island Building Company, Limited, $50,000.

Hamilton, Ont.—Nagrella Manufacturing Company,
Limited, $250,000. W. A. Welsh, A. Carey, S. Barlow.

Saint Victor de Tring, Que.—The Victor Lumber Com-
pany, Limited, $20,000. T. Pepin, P. Fortin, N. Gagne,

St. Jonn, N.B.—King Square Realty Company, Limited,
$180,000. R. M. Rive, C. H. McLean, G. D. Wanamaker.

Sarnia, Ont.—Perfection Stove Company, Limited, $1,-
000,000. R. V. LeSueur, A. I. McKinley, N. L. LeSueur.

Ottawa, Ont.—L’Association Saint Jean-Baptiste D’
Ottawa, C. S. O. Boudreault, C. A. Seguin, J. B. St. Laurent.

Sherbrooke, Que.—Elbram Stone Company, Limited,
$100,000. J. Simoneau, Marc-Edouard Cadieux, D. Panneton.

Centilly, Que.—La Compagnie Hydraulique Electriquede
Levrard, Limitee, $20,000. L. Carignan, A. Roux, A. Roux.

Joliette, Que.—La Compagnir de Publication L’Action
Populaire, Limited, $20,000. A. Boucher, E. Hebert, R. A_
Forest.

North Bay, Ont.—Black Fox Gold Mining Company,
Limtied, $1,000,000. J. C. Thompson, E. Beatty, E. E.
Eddy. :

Moose Jaw, Sask.—The Prairie Press Publishing Com-
pany, Limited, $20,000. Proby, Cook, Henderson, Limited
$50,000. :

: WIndsor, Ont.—Maxwell Motor Company of Canada
Limited, $10,000. W. E. Flanders, W. M. Antony, E. E. von

- Rosen.

Saskatoon, Sask.—Leader Cigar Stores, Limited, $5,000.
The Davies Realty Company, Limited, $25,000. The Inde-
pendent Fruit Company, Limited, $25,000.

_ Windsor, Ont.—The Alexandra Club, M. Jackson, C. H.
Williams, D. A. McPhail. Palmer-Clarke, Limited, $40,000.
P. Clarke Palmer, V. E. Palmer, W. J. Clarke.

Medicine Hat, Alta.—Consolidated Securities, Limited
$50,000. Alberta Clay Products Company, Limited, 3700_:
00o. Dominion Sanitary Fountain Company, Limited, $100,-
000.

Fort William, Ont.—Catholic Young Men’s Association
J. Murphy, W. K. O’Donnell, J. J. F. O’Brien. Franco-Can.
adian Associates, Limited, $125,000. D. R. Byers, J. E
Swinburne, H. L. Palmer, 3

London, Ont.—Robinson, Little and Company, Limited
$2,000,000. 'A. T. Little, E. S. Little, G. S. Gibbons. Simp.
son Folding Case and Trunk Company, Limited, $40,000. C
E. Speiran, W. J. Bigelow, F. J. Hutchins. 3

Edmonten, Alta.—D. Blais Contracting and Manufactur.
ing Company, Limited, $10,000. Edmonton Hay and Grain
Company, Limited, $25,000. Dominion Hat Shop, Limited
$10,000. Phoenix Taxi and Auto Company, Limited, $10.000
Connaught Court, Limited, $250,000. The Crossing I:ami
Company, Limited, $25,000.

Victoria, B.C.—Nelson Benneck Construction Co
Limited, $10,000. The Canadian Vending Machines, Llixlu??t::z'
$100,000. Rubidge Mining Company, Limited, $10,000
Murphy Electric Company, Limited, $10,000. Victoria M.oto;-
Country Club, Limited, $50,000. Victoria Fishing Company
Limited, $50,000. The Ritz Hotel, Limited, $50,000. g

Winnipeg, Man.—Boulevard Investments, Limited, 820.-
ooo. Roland Osmond Taylor, F. B. Groff, L. O. Bailey. The
North-west Tract and Bible Depot, Limited, $10,000. g 1
Smith, C. J. Frogley, W. J. Smith. The Inland Oil Worke
Company of Canada, Limited, $5,000. A. J. Ferguson, D
é Fe:‘igusg:l, _C.dW.$Kelsey. The Warren Refining Compar;v o‘f

anada, Limited, $5,000. A. J. Ferguson, D. T. "
C. W. Kelsey. J. Fergusea,

Calgary, Alta.—Calgary Number Two Syndicate, Limit
ed, $80,000. Alberta Oil, Gas and Development Compan g
Limited, $50,000. Peerless Poultrv and Produce Companz.
Limited, $10,000. Southern Alberta Oil Company, Limited
$100,000. Peerless Oil Works, Limited, $50,000. The Parafi .
Oil Company of Calgarv, Limited. $500.000 Western Cann
ada Oil Company, Limited, $75,000. Calgary Silver Black
Fox Company. Limited. $50.000. Rockv Mountain Oil Fielde
Limited, $100.000. P. Burns Coal Mines, Limited, $1,000,000.

Vancouver, B.C.—Armstrong-Kerr Company, Limited.
$50,000. Nacgowan and Company, Limited, $50,000. M‘mlli
Collections, Limited.h$10.oon.
Limited, $10.000. The Automobile Wheel Helps Co
Limited. $250,000. United Stores Company, Li;itgj‘m:;:g:
ooo. Grief Point Shingle Mill and Development Company
Limited, $25,000. The London and Pacific Mortgage Com-
pany, Limited, $500,000. The Donaldson McDanald Com-
pany, Limited, $10.000. The Richmond Arena, Limited 84.-
0oo. Navigation Dredging Company, Limited. $so.ooo.' P.'.
cific Printers. Limited. $100.000. The Guardian Investment
Companyv. Limited. $25,000.

Griffith  Bread Company, -
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ontreal ue.—Specialties, Limited, $200,000. E. R.
Bon;zrd, D.' RQ Kennfdy, ¥ R. Perreault. The Alert Cloth-
ing Company, Limited, $100,000. A. R. Hall, G. C. Papineau-
Couture, L. Fitch. Durbin Train Pipe Connector Company,
Limited, $300,000. R. W. Hart, A. Chenier, C. McNaughton.
Drummondville Land and Development Qompany, Lxmxtefi,
$100,000. G. V. Cousins, A. H. Elder, W. G. C. Lanskail.
Equipment and Supplies, Limited, $100,000, K. Archibald,
H. F. Blake, W. B. Ovey. Parc Alliance, Limited, $100,000.
J. L. Philippe Lacasse, H. A. He\{ey, V. H. Chene. Hawkes-
bury Board and Paper Mills, Limited, $2,500,000. A. H.
Elder, S. T. Mains, W. R. Ford. Dominion Floor and Wall
Tile Company, Limited, $50,000. H. C. Smith, R. S. Gillette,
J. W. Blair. The American Outfitters, Limited, $100,000. D.
S'bapiro D. Shapiro, A. Sloves. Pointe aux Trembles Land
Compan’y. $40,000. J. E. Roy, A. Boucher, O. Ally. The
Queen Skirt and Cloak Company, Incorporated, $20,000. S.
. Tritt, H. S. Burnstein, N. Stern. Slater Shoe Company,
Limited. $1,000,000. Canadian Coal and Coke Company,
Limited, $15,000,000. Siemens Company of Canada, Limit-

ed, $100,000.

oronto, Ont.—The National Advertograph Company,
Lim:t‘ed, $150,000. C. C. Osborne, C. H. R. Riches, H. A.
Rice. The United Rubber Manufacturing and Reclaiming
Company, Limited, $350,000. A. Maynier, E. T. Walsh, R.
E. Chesher. D. A. Brebner, Limited, $40,000. ’A W. Holm-
sted, C. J. Frederick, C. Carruthers. Walsh’s Wigwam,
Limited, $20,000. J. Aitchison, M. A. Boyd, H. Henry.
Glenn L. Geisinger, Limited, $40,000. J. A. Donovan, M.
Punshon, Van der Voort, G. LeRoy Geisinger. Hawk,
Limited, 840,000. R. M. Hawk, S. A. Chambers, R. S. Hawk.
Gravenhurst Crushed Granite Company, Limited, $100,000.
J. J. Flint, C. W. O. Goshorn, H. A. Hall. The Canadian

Krantz Electrical and Manufacturing Company, Limited,

. W. N. Ferguson, H. Ferguson, J. T. White. Port
%leﬁl‘i’;:oo Securities Corporation, Limited, $250,000. 1. Rouse,
J. H. A. Blair, M. Forsythe. Rogers Investments, Limited,
"ooooo W. A. Rogers, E. Smily, J. L. Hynes. Stauntons,
Limited, $200,000. The Burnham Engineering Company,
Limited' 840,0’00. J. H. Ronan, B. Folliott, E. Heyes. Arctic
Gold Ex’ploration Syndicate, Limited, $105,000. C. Vane, G.
P. Reid. J. H. Hoffman.

o

MONEY MARKETS.

hange and bond bro-

Messrs. Glazebrook and Cronyn, exc : :

kers report exchange rates as follows at closing:—
QEEERED, o5 Between Banks,

Buyers. Sellers. Counter,
............. 3-64 dis. 1-32 dis. % to %
ﬁﬁuﬁf c}:mds .......... 1oc. dis. 8pzxr.6 S%x :016%to
060 days ....... 8 7-1 -
Sterling—60 days . 3% i
; demand ........... 0 732 oH 0% to 9%
Cl‘:e Bansfers  ......... 9 11-32 936 0% to 93
Rates in New York: Ascngal. P(;sst;d.
Sterling, 0o days’ sight .......... 481.80
do. i 485.65 487
-

BANK CLEARING HOUSE RETURNS.

ollowing are the figures for the Canadian Bank
cle‘};:eg fHous,esgfor the weeks of Septembe_r 26th, 1912;
September 18th, 1913; September 25th, 1913, with percentage

< Sept. 26, 12 Sept. 18, '13  Sept. 25, ’13.
Montreal ...... $50,515,883 $57,692,953 $56,740,368
Toronto ........ 38,040,702 41,101,903 40,094,797
Winnipeg  ...... 25,024,289 25,281,544 33,764,438
Vancouver ..... 12,241,019 12,554,066 11,734,049
SOIERLY . cooco.. 8,445,201 4,204,295 4,784,382
Ottawa  -....... 3,560,071 4,245,088 4,516,274
Edmonton  ..... 4,271,230 3,011,162
WiCIOria o000 3,620,066 3,269,019 3,207,300
Hamilton ...... 3,322,021 3,578,066 3,165,433

....... 2,038,511 3,134,510 3,5%6,588

...... 2,270,051 1,361,401 1,562,300

.::oon ........ 2,208,843 1,979,985 2,523,340

ax A 1,600,776 1,990,586 2,132,%9
....... 1,822,242 1,499,877 1,500,882

® _John e A 125651678 1:610,578 1,648,495
oose Jaw ..... 1,657,151 1,152,041 1,200,557
gon ngliam 734,682 849,440 1,010,845
Lethbridge ..... 670.705 481,214 608,704
Eandon” ... ... 605,500 508,200 608,017
Brantford ...... - 612,071 658,660 572,079
S ‘Totals ..... 8175,654,742  $171,067,306  $175,011,807
New Westminster .......... 493,771 516,478
"Me L R e 645,462 547,121

“cient funds for much needed improvement
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MONTREAL'S GRAIN SHIPPING PROBLEMS

Port Facilities Have Greatly Improved, But Volume of
Shipments Has Not Done So

Monetary Times Office,
Montreal, September 24th.

Shipping interests of the port of Montreal are somewhat
depressed over the fact that grain shipments have declined
during the past few years, notwithstanding the fact that the
facilities of the port have been greatly improved. A few
vears ago, the storage capacity was practically nil, and
handling of grain was performed by means of floating
elevators which ran alongside the lake grain boats and un-
loaded them into the steamships awaiting at the docks. Im
this manner the trade of the port amounted to 40,000,000
bushels, there being no storage capacity worth speaking
about. During the past year the trade amounted to only

. 35,000,000 bushels. This was in spite of the fact that the

floating elevators are still available, and that there was
storage capacity there for upwards of 2,000,000 bushels, while
the harbor was equipped with the best type of belt convey-
ers. This year, owing to the additions to No. 2 elevator, the
storage capacity of the port is 4,500,000 bushels, while next
vear additions to No. 1 elevator and to the Grand Trunk
elevator will have increased this capacity to 7,000,000 bushels.
The Harbor Commissioners apparently do not see much ad-
vantage in increasing the storage capacity any further,
although it was stated not long since that this capacity would

be increased to about 10,000,000 bushels within a couple of
vears.

Various explanations of the somewhat illogical situation
are offered. It is said fhat cargoes were lost to this port this
year owing to the acceptance by New York of No. 3 grade,
and the issuing upon this of a certificate for No. 1, whereas
at the port of Montreal No. 1 grade has to be shipped in order
to obtain a No. 1 certificate. It is claimed in Montreal that
that situation is understood in England and that a certifi-
cate would be properly discounted there, but with certain
other ports the situation is not understood. Insurance rates
which must be paid by the shippers coming to the St.

Lawrence route, and the heavier loading charges there, are
other reasons advanced.

In explaining how it could be that hundreds of thousands
of bushels of wheat could be kept waiting in lake boats in the
port of Montreal when the total grain shipments show a de-
cline and the storage capacity an increase, the statement was
made that sample wheat is being placed in bins of much
greater capacity than the sample grain stored and that as a
result of this there is much unfilled elevator space. Some-
times this sample grain is held for considerable periods. By
a recent decision increasing the carrying charges upon such
grain, it is likely that this practice will be put a stop to.

E—

TO SUPERVISE DEBENTURES ISSUES.

To appoint a commission to supervise or control all de-
benture issues of municipalities in the province of Saskat-
chewan, with power to regulate the term of debentures, etc.,
is the suggestion which has been made by the Regina board
of trade, and there is every prospect of the matter being taken
up at the next session of the legislature. It is believed that
if such a scheme were worked out much of the difficulty now
experienced by some of the municipalities in securing suffi-
works, would be

overcome, as the purchasers of the debentures would have the
government assurance as to Security, etc.

_—

RAILWAY EARNINCS

Canadian Pacific Railway

1013. 1912, Inc. or dec.

SN et S S $2,406,000 $2,649,000 — $153,000

Sept. agth "ol 2,462,000 2,667,000 — 205,000
Crand Trunk Railway,

Sept; Fth v..lcnd $1,000,250 $1,082,457 + 8 16,802
Sept. tath ... .5, 1,144,856 1,110,514 + 34,342
Canadian Northern Railway
Sept.coth. o $ 382,400 $ 376,400 + 8 6,000
O LY e S e 308,000 378,300 + 19,700
Temiskaming and Northern Ontario
SEBE At $ 33,546 8 30,635 + 8 2,011
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VALUE OF LIFE INSURANCE

XXXI.
Benefits of Insuring While Young

BY C. A. HASTINGS

No man has any valid excuse for the postponement of
assurance. In a previous article on the ‘“‘Risk of putting off
assurance,’”’ 1t was pointed out the effects which always come
down to one thing, and that is, that man is unable to make
up what it pleases him to call his mind. Of course, many
of us find it diffcult to save, but no one will ever learn to do
so until he is the proud possessor of a life policy, and, until
then, ‘‘money’” will only know one word in the vocabulary
and that is, ‘‘good-bye.”” The should-be-insured must rea-
lize that life insurance is not a substitute for, but is equi-
valent to a cash savings in a bank, available to meet any
extreme urgency; I say ‘“‘extreme’” because if it were In a

bank extreme urgencies would, in most cases; be unlimited, ‘

whereas, if it were a deposit in an insurance company, the
policyholder would realize that he is borrowing money-—
which in reality is not his own—and he would think twice—
more than twice—about it; he would then see that he is re-
ducing the ultimate benefit to his family, or the 1oa.n must
be repaid, which could not be done as 1 am discussing the
case of a man who insures to the hilt.

Your policy is sacred—it is in trust for your family, or
for your tuture dependents—and " should never, upqer any
circumstances, be used except for some extreme Crisis, such
as a serious illness. You do not buy a policy with a view to
pledging it—that would be a ridiculous argument—your per-
sonal apparel can be pledged, but no one would suggest that
that was why you bought it.

No Reason in Waiting.

How many readers have postponed insurance on the
grounds that they do not propose to apply until they can
afford to do so for a large policy? Think how absurd this is.
Everyone is aware of the fact that half a loaf is better than
no bread at all, and if any of my readers think this metaphor
cannot be applied here, L would remind them what a well-
known manager once said to an actor to whom he offered a
small part, at a small salary ¢ . . . that a small role is
better than a whole loaf.”

You are allowed to buy insurance more than once during
your life, you may do so daily, if you wish, and there are
many men, maybe some of my readers, who never miss an
opportunity to increase their protection as often as possible,
and what so many people think a fallacy, make money by
it. Take the man who wants $20,000 insurance, and if all
the readers will follow the example given, they will see that
s man, by purchasing at intervals, finds it infinitely
cheaper than the man who waits.

Two Methods Examined.

Now then, Brown buys four policies for $5,000, each
when he is 25, 30, 35 and 40. Jones waits till he is 40 and
then buys $20,000. Then each have an equal amount; but
in the meantime, if my readers will go carefully into this
proposition, they will find that Brown has been insured for
$5,000 for 15 years, for $10,000 for 10 years, for $15,000 for
five years and has also had large bonus additions (having
made a proper choice),

I will now go into Jones’ side of the case. He may
have put by money during these twenty years, but then he
has had no protection, and he most certainly could not have
invested his savings so judiciously as Brown, with an equal
amount of safety. Yet again, when Jones does buy, at age
40, his average premium is much higher, he has to pay dur-
ing those later stages of life when most men wish to be
relieved of any obligations. Furthermore, Brown has oppor-
tunities of saving from age 40, for every five vears a policy
matures, and, I have already credited Jones with his oppor-
tunities of saving prior to insurance, therefore, the difference

"in the total amount of premiums is a dead loss to Jones:—

Total

Amount of Annual premiums paid
Insurance. Age. Premium. ° in 20 years.

$5,000 25 $156.70 $3,134

5,000 30 169.20 3,384

5,000 35 185.00 3,700

Brown. - 5,000 40 205.00 4,100

l $20,000 $715.00 $14,318

Jones $20,000 40 $820.00 $16,400

Another point, which is of no little consequence, and
that is, that Jones is paying four times as much as Brown
when both men are ageing and when faculties decline.
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INSURANCE COMPANIES’' INVESTMENTS IN
SASKATCHEWAN

Life Companies Have Over Twenty-two Million Dollars
in the Province

The investmenis of insurance companies in Saskatche-
wan t-‘}'ceed $25,000,000, (_iIVIded as follows:—Life, $22,773,.-
obo; fire, $2,560,465; accident and general, $41,806.

These figures relate to the year 1912. The following
table shows the investments of the individual life insurance
companies in the province:—

Amount invested

Life Insurance Company. in Saskatchewan.

s (L ) e e RN $3,363,303.78
CONTCOBYAtION T, i s o v s 2,515,422.83
CoHInay = R e 67,613.75
CROWI e L s SV ST 66,708.41
oo s oL S TR s 780,347.01
ERCEIRIOn S~ i e e IR 890,195.41
Hedetale vy s aul s b pl SRS 47,193.66
RaTeal Wiast s T e 3,995,155.32
Home_ ...................... 118,711.49
e R s PR S s 1,196,763.85
London and Lancashire 4,500.00
e o v R L O SR I SRR 361,615.74
Mutual of Canada .......... 2,015,744.41
Manutaetuorers? oo vl 3,710,318.89
Monarelr . ang o sviaad 227,154.32
Metrobolitantl L L har R 515,022.60
National of Canada ........ 120,017.04
North ‘American /v, i, obivs 756,452.90
New ANopl-b. bakepl Ja o g 145,000.00
Prudential of America ...... 36,024.75
Peudential 20 AR LIRS 20,675.65
Royal EviugmRaides B S
b_tandard ................. 37(:’325‘8)2
gu‘r: e 206,514.04
VBT CIRHL 5 e i in v e s Blscens
Westerf Einples seaemironis '?:,’g;);‘-?g
Lapital i uedosspisn o Sl 39,465.78
b QLG RIELRSIR, o o : . $22,773,059.99

Have Large Investments,

Six life insurance companies have invested in S
wan more than $1,000,000. The Great West Life Aasss':::!!:e.
Compal:xy, a western institution, has the largest amount i(:e
vested in Saskatchewan—namely, $3,005,155. The Manuf -
turers’ Life, an eastern company, has invested there $ g,
318. The Canada Life has $3,363,303 placed in tha‘ts."g..
vince. The investments of the United States life insu s
companies in Saskatchewan are comparatively small B s

Here is a table showing the i
able g the investments of the i
surance companies in the same province :— fire i

Amount invested

Fire Insurance Company. in Saskatchewan

Alberta-Canadian’ |~ 4 o0 ih 1
British ‘America  «..vv05 00000 3 i'ggggg
Gaaledotiian s tok a6 e i 4:050..00
Canada National ............ 142,740.01
CepsraliGanadasi & el 35’219-6
Continental (Winnipeg) 5.568.40
General ‘Accident '~ i 102 638‘92
Law Union and Rock ........ 2 123,656'1
London :Mutuali 4.0, 5 bt : 4’764' g
Miniota Farmers’ Mutual ... .. 5,700-30
North British and Mercantile 33,000.
iNorth  Eqpive . = o diaiiit 33’446.00
Royal Exchapge ' .. .iuns s }2,600.90
Secutity - National v i, (oo, 23,200.00
bgskgtchewan .............. 11 ,566‘(6)0
Winnipepa S i bl i AN 2,,147‘. 5:,
e —————
Totalaisaran il il an g $2,560,465.42

Small Investments of Fire Companies.
Only one fire insurance company, the Law Union

Rock, has more than $150,000 in Saskatch
I ; ewa "
is $2,123.656. The Canada National has 8125.7:;53130“‘::

General Accident Fire and Life has $102,638 p

katchewan. laced in Sas.

‘I'he following three guarantee an
rompanies have $41.806 invested in
lows : —Canadiin Railway Accident, $5
of Canada, $26,506.38; Saskatchewan
$10.300. ;

d accident insy
Saskatchewan. as.“nce
:000; General Accidens
Guarantee and Fide(l’i?;
. . v ..

"
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GRAIN GROWERS AND STORAGE

If Stored, Average Price Would Be Greater Than Under
Existing System

The storage question has also been an interesting one,
suggested Mr. Andrew Kelly, retiring president of the Win-
nipeg grain exchange, at the annual meeung of tne ex-
change, and the agitation over same, he said, was the means
of forcing the Manitoba government into buying a large line

3 of country elevators, which proved 10 be most disastrous
from a financial standpoint, and they were glad to lease them
to another company. .

‘1 his, however, does not relieve them of the responsi-
bility, and the future only can tell how the government are
going to come out of the experiment. The Saskatchewan
government has gone into the elevator business along dif-
ferent lines, and so far are said to be making a success. The
Dominion government have undertaken to provide terminal
and interior storage elevators,

If our government would go a step further and intro-
duce some system whereby they could educate the farmers to
provide storage for say 50 per cent. of the grain they pro-
duce, it would be of immense benefit to the western pro-
vinces, and especially to the farmers. It would enable them
to hold a part of their crop on the farm, and not rush it on
the market in the short space of about three months, there
by causing railroad and elevator blockades, to say nothing
of the depressing prices.

Average Price Would be Creater.

« If they would distribute the marketing of their crop over
a longer period, the average price received would be greater
than under the present system, especially as the bank act
has been amended to allow the farmers to borrow money
from the banks on warehouse receipts in their own granaries,
and in this way enable them to pay their pressing bills and
hold their grain for the bigher prices, which so many claim
always come at a time when the farmers have no grain to

We have nearly finished harvesting the crop of 1913,
which is conceded by all to be a record one so far as quality
and quantity are concerned. The yield, according to the
returns from the threshers is likely to equal anything we
have had in the past, and it looks as if our wheat crop will
run well over the 200,000,000 bushels. Oats about the same
as last year, barley about 30,000,000, and flax probably about
15,000,000. Based on present prices, the crop should net the
farmers about $170,000,000, wonderful showing, considering
there is only about 12 per cent. of our land under cultiva-

The Winnipeg exchange was a party to the organization
in New York in Decefnber last of the North Amegican Ex-
port Grain Association, organized to represent and protect
the north American grain export interests, as the same may
be affected by the form of foreign contracts and export docu-
ments. This organization has already secured good results
#s to the acceptance of drafts made in connection with Bri-
tish contracts.

Official notice was received from the New York pro-
duce exchange that on January 2, 1913, that body would
maugurate trading in Canadian wheat in bond for future de-
livery, such trading to be under a special rule regulating
transactions in bonded wheat, the spreads between the con-
tract grades deliverable being based upon the Winnipeg
exchange’s rule in that regard.

Officers and Committees.

The new officers for the year are as follows :—President,
Mr. Alvin K. Godfrey; vice-president, Mr. S. T. Smith;
secretary-treasurer, Mr. C. N. Bell.

Council :—Messrs. G. V. Hastings, Lake of the Woods
Milling Company, Limited; David Horn, David Horn and
Company; Andrew Kelly, Western Canada Flour Mills Com-
pany, Limited; W. E. Milner, Maple Leaf Milling Compahy,
Limited ;: Donald Morrison. Donald Morrison and Company ;
J. €. Gage, Consolidted Elevator Company; Thos. Thomp-
son, Thompson, Sons and Company; W. A. Anderson, North
Star Grain Company ; W. R. Bawlf, the N. Bawlf Grain Com-
pany, Limited: Thos. Brodie. Union Grain Company, Limi-
ted: Geo. Fisher, Scottish Co-Operative Wholesale Society.

Committee of arbitration.—Messrs. H. N. Baird. G. R.

~ (Crowe, John Fleming. A. R. Hargraft, F. N. McLaren, W.

1. Parrish and A, C. Ruttan,

y Committee of appeals.—Messrs. E. W. Kneeland. British
American Elevator Company, Limited: W. A. Mathe<on,
Lake of the Woods Milling Company, Limited: S. A. Mec-
Gaw. Western Canada Flour Mills Company, Limited: W.
W, ‘McMillan, the Dominion Elevator Companv, Limited:
E. S. Parker. broker: S. Spink, commission; C. Tilt. Jas.

‘Carruthers and Company, Limited.

e,
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FORT WILLIAM'S IMPORTANCE
Transhipping Centre and Manufacturing City—Much
Progress Achieved

The tremendous growth of Fort William’s transhipping
trade within the past few years has given great impetus to
the development of the city, but Fort William was not con-
tented to remain merely a transhipping point, her citizens
realizing the importance of what nature had already done for
the city in the way of harbor facilities, etc., and, seeing that
the geographical situation destined the city for a strategical
manufacturing point of importance, they have through vari-
ous channels aided and encouraged manufacturing industries
to establish at the head of the lakes, and as a result F.ort
William is to-day rated as one of the important manutacturing
centres of the Dominion.

During 1912 Fort William secured some ten manufactur-
ing 1ndustries which are erecting plants valued at nearly
$4,000,000 and giving employment to close on to 3,000 men.
Thirty Manufacturing Concerns.

Fort William has now some 30 manufacturing concerns
and 40 wholesale houses. The leading manufacturing in-
dustries include such firms as:— .

The Canadian Car and Foundry Company, Limited,
whose plant is now under construction and will cost in the
neighborhood of $2,000,000 and give employment to 1,600
men.

The Canada Iron Corporation, Limited, with a million-
dollar plant employing nearly 500 men.

The Fort William Starch Works, with a group of build-
ings nearing completion costing $500,000 and to employ 200
men.

. The Canadian Steel Foundries plant, to be erected with-
in the next twelve months at a cost of $250,000 and to em-
ploy 250 men.

The National Tube Company, Limited, with a plant
and equipment valued at $400,000 and practically now ready
to begin operations with a staff of 150 employees.

. Among the successful manufacturing enterprises of the
city may be mentioned the Ogilvie Flour Mills, the Copp
Stove Company, the McKellar Bedding Company, the Su-
perior Brick and Tile Company, the Fort William Broom
Company,

Natural Resources are Valuable,

One of nature’s valuable gifts to Fort William is the
water power available. Within a radius of so miles of the
city there is water power to the extent of probably 1,000,000
horsepower available. Some 35,000 horsepower has been
developed at Kakabeka Falls, on the Kaministiquia River,
17 miles above Fort William. This power has been developed
by the Kaministiquia Power Company,

Fort William’s harbor and rail facilities are well known.
In connection with ‘western Canada’s grain crop, it is of
some interest to note that Fort William has 23 elevators, with
a combined capacity of close on to 30,000,000 bushels. The
largest elevator at present in Fort. William is the Grand
Trunk Pacific, which has a capacity of some 06,500,000
bushels. Additional annexes are being added from year to
year that will ultimately bring the total capacity of thig
elevator to 40,000,000 bushels. This city has been chosen
as home of the board of grain commissioners and is to be
the headquarters of the grain sample markets,

. Iron and other mineral deposits exist in the immediate
vicinity. Quite recently considerable development work has
been undertaken and samples of iron ore, assaying from
43 to 65 per cent,, have been procured.

Lumbering forms a very important industry at and near
Fort William and gives steady employvment to a great many
men and within a fifty mile radius of the city is much arable
land. :

—— -
SOUTH VANCOUVER'S WISE PRECAUTION

The house-to-house inspection being made by the fire
department of South Vancouver with a view of preventing
fires by advising the occupants of possible sources of danger
is proceeding satisfactorily, according to a statement made
recentlv by Fire Chief Lester.

““On the whole,”” said the chief. ‘‘the people take our
inspection in the spirit in which it is meant and receive us
very well, appreciating the fact that all we are anxious to
do is to remove if possible, the cause of fires. and thus
prevent future trouble. There are a few persons, however,
who are inclined to look upon our inspection as superfluous
and officious, and these people make our work™ a little un-
pleasant at times. Still. generallv sveakine. the people
realize that prevention is hetter than cure. and are grateful
when we point out where daneer mav arise which may be
easilv avoided bv taking certain nrecautione ”’
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FRENCH STAMP DUTY EXPLAINED

Authority Interprets New Law—Provinces of Canada
Enjoy an Advantage

With increasing French investments in Canada and the
recent controversy in Paris and Montreal regarding the re-
lation of the Quebec Railway, Light, Heat and Power Com-
pany’s securities to the Bourse, the new French stamp duty
is of particular interest to Canada. Since the French Budge-
tary law of July 31st was passed, including certain stringent
regulations as to the stamp duty payable on foreign govern-
ment securities when subjected to dealings in France, there
has been considerable difference of opinion among those
best qualified to know as to the actual and ultimate effects
of the new legislation. The London Financial Times has
consulted the opinion of the highest authority on security
taxation in France through the medium of the British Cham-
ber of Commerce in Paris, It is as follows:—

How the Duty Applies.

(1) The new French 3 per cent. stamp duty applies to
the securities specified in law of May 13th, 1863, that is, all
foreign government securities (titres de rente, emprunts et
autres effets publics de gouvernements étrangers).

(2) Article 13 of the law of July 31st, 1013, exempts
from the application of the 3 per cent. duty the government
securities already stamped at ) per cent., 1 per cent,, or
2 ‘per cent., under the various laws adopted befqrp August
1st, 1013. However for foreign government securities which
were stamped at the reduced rate in force prior to the law of
December 28th, 18035, the duty of 3 per cent. will be applied
after deduction of the stamp-duties already paid. This class
of securities stamped prior to 1895 have already paid succes-
sive increases of stamp duty. Their original stamp duty
was a very low one, amounting, we believe, to little more
than 15 centimes per cent,

Law is Not Retrospective.

This authoritative interpretation shows decisively that
the law is in no sense retrospective, it being understood from
the first that the securities stamped at the very low rate
prior to December 28th, 1895, were liable to successive in-
creases. The practical interest of the legislation is with
reference to the stamping of the new government bonds is-
sued or to be issued on or after August 1st last. For in-
stance, the loans generally understood to be forthcoming to
satisfy the monetary wants of the Balkan States will be sub-
jected to the 3 per cent. duty, and we have heard from many
sources, though not from the authoritative one that we are
now quoting, that the new French stamp legislation is aimed
particularly against ill-considered and unsound emissions
likely to be hazarded on behalf of one or more of these
countries in the near future.

As to the Direct Debtor,

An interesting and practical point is suggested by the
question :—What is a government security in the sense of
the present law? *Is any security accompanied by a gov-
ernment guarantee, such as a railway debenture, which has
a kilometric guarantee attached from the government of the
country where the railway is constructed, to be considered
as an ‘‘effet public’’? The answer from the same authority
is as follows:—

(3) The 3 per cent. duty will apply to government bonds
and securities presenting the character of “effets publics,”
and not that of an engagement between individuals or com-
panies. For example, it has been decided that the loans of
the various states of a federation are ‘‘titres des gouverne-
ments étrangers,’”’ but not the loans of simple provinces. In
other cases, for example, conceded monopolies or state
guaranteed railways, the fiscal service has to decide whether
‘the state is the direct debtor (the company or conces-
sionnaire simply supplyinz a supplementary guarantee) or
whether the company is the debtor and the state simply a
guarantor. For example, Kharkof-Azof Railway and Tabac
Portugais are considered as government securities; Société
financiere de Roumanie, on the contrary, as a private under-
taking (Jobit 327).

(4) Foreign municipal bonds and similar are not con-
sidered as government securities, and we believe usually pay
the stamp tax annually (0.06 per cent., plus droit de trans-
mission o.25 per cent.).

The above information is based upon the strict terms of
the Budget Law.

As to foreign municipal and provincial bonds entering
France, the authority gives the following further information:

Foreign municipal or provincial bonds pay the stamp
duty annually—6 centimes per cent.. plus “transmission.”’
25 centimes ver cent., and the ‘“impdt sur le revenu.” If,
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for any reason, foreign municipal or provincial bonds were
not ‘‘abonnés aux timbres,” they would pay the stamp duty

and other taxation exactly as similar French securities—i.e., .

stamp duty 1.20 franc per cent., plus ‘‘droit de transmission?®®
and ‘““impét sur le revenu.” The cases where municipal
bonds would escape the payment of the annual stamp duty
and in consequence have to pay same ‘‘au comptant’’ are:
however, rare.

Canada Enjoys Advantage.

The provinces of Canada and of the Union of South
Africa, for instance, would thus enjoy an advantage in the
Paris market, were they to introduce their loans there which
the Australian states would not. But ‘‘it should be borne
in mind,” says the authority, “that the stamp duty (of 4
1, 2 or 3 per cent.) is the-only tax imposed on foreign go':
ernment securities’”’—which is no doubt a compensation.
From the fact that ‘‘the fiscal service has to decide whether
the state is the direct debtor” there will always be need of
considerable circumspection on the part of any financiers
who wish to introduce foreign government guaranteed stocks
into France. '

-

PERSONAL NOTES

Mr. J. B. Morrisette, president of the Life Underwri
Lr. . s DIt ? riters’
Association of Canada, was in Toronto this week.

a Mr. W. S’i‘ Dinnick, of the Standard Reliance Mo
orporation, Toronto, is leaving for a six weeks’ trip t
Pacific coast. o

Mr. C. E. La Branche has opened business as a pri
: vy ; Tivate
banker, Estevan, in addition to his board of trad pmm_
sionership duties. B .

Mr. W. J. McMurtry, general manager of the N rthern
5 ’ o
Life Insurance Company, of London, was a recent visitor to
The Monetary 1'imes head office.

Mr. H. Slasor, C.A., has been admitted as a.. partn
to the firm of Messrs. Pender and Company, chartered gzr
countants, Winnipeg, the company’s name now being Mesgrs.
D. A. Pender, Cooper, Slasor and Company. 2

Mr. McMillan, geologist of the Timiskaming an
ern Ontario Railway, has been appointed minigx;g gsm
of the Cobalt district, in succession to Mr. Thomas Suth
land, who has been made chief mining inspector, et
Mr. W. C. Brent, of the well-known Toronto
firm, Messrs. Brent, Noxon and Company, has be:;.o:l:?tﬁ
a member of the Toronto Stock Exchange. Formerly M
Noxon has been the only representative of the firm on tht
board. <

Mr. J. E. Aldred, president of the Shawinigan
pany, has formed a partnership with Mr. R. M. Smith
retary of the Pennsylvania Water and Power Company
the name of J. E. Aldred and Company. ;
deal in public utility securities.

Mr. John Wood, ot the financial firm J.

died this week at Boston, Mass. Mr. Wéloda:/isl‘:“M;ré:vx;
age, and was one of the younger financiers. He was a hoi
yer by profession and was the son of the late Joseph WOO‘;.
of Hahta)g, N.S. He was educated at Dalhousie College
and practised iin Sudbury from 1906 to 1908. Later he ebg:
came associate 1 / i

padl o'y w th Hon. Wallace Nesbitt, K.C. and James

—->
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EVIDENCE OF OVERLOADED EUROPEAN MARKETS,

One sign of the times which is causing not i
I i es w : a litt]
ment is the bid for capital in this market by Canadia; °§§"
rowers, remarked the New York Sun in a recent anidr‘
The latest example of this development is an advertis, >

in the local papers offering $1,000,000 province of Onta; o
4 per cent. bonds at what are nothing less than bu-g:i‘:,

prices.

Tl}ese bongls are described as direct obligation of th
wealthxes.t'provmce of the Dominion, which, because of m.:
ket conditions are offered at the lowest price ever known.

Here is tangible evidence of the overloadi
ere is C ng of the Euro.
pean investment market with Canadian securities %in l‘Eeen
vears. Up to recently, such issues found a ready market int
London. There was no necessity for advertising ;

. . . they were
snapped up immediately by foreign underwriters a: cream
of security offerings. 5 e

Now, as the result of the tremendous amo ;
; - unt
cing done recently, Canada finds-that she has to g:f‘&i‘:n‘
ping around” to find a market for-her best securities o

,

-
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PROVINCIAL SECURITIES AND THE BRITISH

TRUSTEE LIST |

A Brief Record of the Position of the Provinces and Their Securities, the Obstacles To Their
Inclusion in the Trustee List, the Efforts Made To Achieve the Desired Object,
and the Strong Claims Advanced On Behalf of the Provinces.

(Concluded)

By FRED.

Another point in connection with this question arose
in May, 1911, in the English courts in the case of Sir
S. M. M. Wilson’s estate. Here are the material facts
as stated by Mr. A. R. Barrand, F.I.A., in the Journal
of the Institute of Actuaries: — .

A testator by his will had declared that, notwith-
standing any restrictions contained in the Settled Land
Acts, any capital moneys arising under those Acts might
be invested, ‘‘In the stocks or securities (not payable to
bearer) of the Government of India for the time being,
or of any British colony or dependency.’” The testator
died on December 31st, 1897, and his will was duly
proved. The trustees had in hand a sum of about £ 5,000,
representing capital moneys arising under the Settled
Land Acts, and the respondent, as tenant for life in pos-
session under the settlement, desired that they should
invest in some or one of certain stocks, including stock
of the provinces of Nova Scotia, Ontario, Quebec, Mani-
toba, Saskatchewan, and British Columbia, in the Do-
minion of Canada.

Trustees Were Willing

The trustees were willing to make the investments
if they had power to do so, and an originating summons
was accordingly taken out by them asking for the direc-
tion of the Court as to whether, as such trustees, they
were justified in making the said investments, or any
of them. The only question was whether each of the
several provinces of the Dominion of Canada was a
*“British colony or dependency’’ within the meaning of
the investment clause of the will.

The case came before Mr. Justice Eve, in May last,
and he held that the trustees were not authorized by the
will to invest in such securities. In delivering judgment
to this effect, he said: ‘“The whole point which I have to
determine is whether these stocks issued by the several

s constituting the Dominion of Canada are secu-
rities of a ‘British colony or dependency.’

Definition of a Colony

“The tenant for life argues that each of these pro-
vinces is a British colony or dependency—preferably a
British colony—and on his behalf it is pointed out that
in some recent statutes, more particularly in the Colonial
Stock Act, 1900, which followed upon and amended the
Colonial Stock Acts of 1877 and 1892, the provinces
are all treated as separate colonies. In the Act of 1877,
Section 26, the definition of the expression ‘colony’ is
very wide, and includes the whole of the dominion,
colonies, islands, territories, provinces and settlements

one central legislature, and such part of the said
dominion and such of the said colonies, islands, terri-
tories, provinces and settlements as is under a local legis-
Jature. For the purposes of those Acts it is clear that
each of these particular provinces is a colony. But on
pbehalf of the trustees it is urged that it is only with
reference to those particular Acts that each of these pro-

‘yinces is to be deemed a colony, and it does not follow
‘that the proper interpretation of the expression in this

vill is the same. :
- ““They suggest that the ordinary and proper meaning

of the expression is to be found in the Interpretation Act,

W. FIELD

1889, where, in Section 18, Subsection 3, the expression
is defined as meaning ‘any part of Her Majesty’s
dominions exclusive of the British Islands and of British
India,’ to which is added this qualification: ‘Where parts
of such dominions are under both a central and a local
legislature, all parts under the central legislature shall,
for the purposes of this definition, be deemed to be one
colony.” The qualification exactly fits the Dominion of
Canada. I think, according to its ordinary and
natural use, the expression ‘British colony or dependency’
means the aggregation of the provinces and settlements
making up the Dominion, and cannot be construed in
such a document as this will to mean each of the indi-
vidual provinces or settlements which go to make up the
Dominion.”’

Comment on the Case

Interesting comment on the same legal case was also
printed in the Canadian Gaszette in 1911 by Mr. J. G.
Colmer, C.M.G., a valued contributor to The Monetary
Times, and a gentleman who has taken probably a keener
interest than any in this matter :—

‘“Mr. Justice Eve, in May last, had a case before him
in which a decision was asked upon the question whether
trustees, who were authorized to invest in the stocks of
any British colony or dependency, were justified in invest-
ing in stock issued by the provinces of the Dominion of
Canada.

‘“The decision was to the effect that trustees had no
power to invest in such stocks in the circumstances; al-
though it was admitted by the judge that the Canadian
provinces, under the Colonial Stock Acts, were included
in the interpretation of the term ‘‘colony.’”’ It was main-
tained, however, that the true interpretation of the word
‘‘colony’’ is to be found in the Interpretation Act, 1889.
Section 18, Sub-section 3, which states that all parts of
the Dominion under a central legislature shall be deemed
to be one colony.

Decision Was Confirmed

“On appeal before the Master of the Rolls, Lord
Justice Fletcher Moulton, and Lord Justice Farwell, this
decision has been confirmed, and is based largely, as in
the case of the decision of Mr. Justice Eve, on the terms
of the Interpretation Act of 188q.

““The inscribed stocks of the provinces of Canada are
eligible for registration under the Colonial Stock Act cf
1877, and amending Acts; and the word colony is defined
in the Colonial Stock Act of 1877 as follows :—

Clause 26. In this Act, unless the context
otherwise requires, the expression ‘‘colony’’
means any dominion, colony, island, territory,
province, or settlement situate within Her Ma-
jesty’s dominions, but not within the United
Kingdom, the Channel Islands, or Isle of Man,
and not forming part of India as defined for the
purposes of the Acts for the time being in force
relating to the Government of India; and for the
purposes of this Act the whole of the dominion,
colonies, islands, territories, provinces, and set-
tlements under one central legislature, and also
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such part of the said dominion and such of the
said colonies, islands, territories, provinces, and
settlements as is under a local legislature is
deemed to be a colony.

Trustee Would Be Justified

“It would seem to the ordinary mind that if the
stocks of any of the provinces of Canada are brought
within the terms of the Colonial Stock Acts (and this
has been done in the case of British Columbia, Manitoba,
New Brunswick, Nova Scotia, Ontario, and Saskatche-
wan) a trustee would be justified in investing any funds
i1 those stocks, when authorized to make investments in
the-stocks of any British colony or dependency. And it
hardly seems reasonable to suppose that the special in-
terpretation clause in the Colonial Stock Act, is rendered
invalid by the terms of the general Interpretation Act
of 1889, which are as follows :—

Sec. 18. In this act, and in every act passed
after the commencement of this act, the fol-
lowing expressions shall, unless the contrary in-
tention appears, have the meanings hereby
respectively assigned to them, namely :—

.

Sub-sec. 3. The expression ‘colony’ shall
mean any part of Her Majesty’s dominions, ex-
clusive of the British Islands and of British
India, and where parts of such dominions are
under both a central and a local legislature, all
parts under the central legislature shall, for the
purposes of this definition, be deemed to be one
colony. :

Would Have Serious Effect

“The Master of the Rolls stated, in the course of
his judgment, that ‘it was argued that Mr. Justice Eve’s
decision would have a serious effect upon the financial
position of the provinces. The answer is simple. If they
elect to take advantage of the Colonial Stock Act, 1900,
no difficulty will arise. They are colonies within the
definition of that act. Their securities will at once becomc
authorized securities.” But His Lordship is apparently
not aware that the provinces of Canada are not permitted
to take advantage of the Act of 1goo0.

““The Australian States, and many of the Crown
colonies and dependencies have been brought within the
Act of 1goo. But the privilege is withheld from the Cana-
dian provinces, some of which have populations of over
two millions, while in the aggregate their populations
number over seven millions. ‘Lhe Colonial Stock Act of
1goo extended the powers of trustees, under the Trustee
Act of 1893, to enable them to invest trust funds in
colonial securities under regulations to be made by the
Lords Commissioners of the Treasury.”

Provinces Could Readily Comply

Mr. Colmer then quoted the conditions numbered
t, 2, and 3 at the beginning of this article, and con-
tinued: ““The Canadian provinces could readily comply
with the first two of the regulations, and the only diffi-
culty in the way of extending the benefits of the Act of
1900 to them, under the regulations in question, is found
in the third regulation. It is held by the Imperial au-
thorities that they have no direct right of disallowance,
as far as the legislation of the provinces of Canada is
concerned, and that the position in that respect is dif-
ferent to the position obtaining in the case of colonies
to which the provisions of the Act of 1goo have been
applied. Under the British North America Act, the power
of disallowance in relation to the legislation of the pro-
vinces is, it is true, reserved to the Governor-General-in-
Council, and the contention is, therefore, correct so far
as it goes; but the provinces have placed on record,
through resolutions passed, in every case, by the pro-
vincial legislatures, that any provincial legislation which
appears to the Dominion or Imperial Governments to alter
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any of the provisions affecting the stock to the injury
of the stockholders, or to involve a departure from the
original contract, would properly be disallowed by the
Governor-General. And further, if that assurance is not
deemed to be sufficient, the provinces have expressed
their willingness to give favorable consideration to any
suggestions that may be made by nis Majesty's Govern-
ment to enable the Stock Act of 19oo to be extended to
the stock already issued, or to stock which may be issued
in the future by the Governments of the provinces of
Canada.

Have Been Unsuccessful

‘“These provinces have, however, so far been unsue-
cessful in their endeavors to obtain for their stocks the
privileges conferred by the Act of 1goo, although they
are prepared to give effect to the provisions of the regu-
lations of the Treasury under the Act in question; and
they alone, among all the constituent parts of the Empire
are in consequence prejudiced and their financial interests:
and credit adversely and seriously affected.

‘“The Canadian provinces seem, indeed, to be in an
unfortunate position. They are not regarded in law as
colonies or dependencies, and executors or trustees cannot
invest in their stocks, when specifically authorized to
invest in the stocks of any British colony or dependency,
Surely this discrimination ought to be remedied; and if
the decisions referred to are right in law, and the Inter-
pretation Act of 1889 over-rides the special interpretation
clause in the Act of 1877, the former ought to be amended
so as to include the provinces.

~

Means Should Be Found

‘“‘And again, some means ought to be found to give
the provinces of Canada the benefit of the Act of 1900
and to make their inscribed and registered stocks ranl;
with other colonial trustee stocks, such as those of the
Dominion of Canada, South Africa, Newfoundland, New
South Wales, New Zealand, Queensland, South Aus-
tralia, Tasmania, Victoria, Western Australia, Barbados
British Guiana, Ceylon, Gold Coast, Grenada, Hong.
Kong, Jamaica, Lagos, Mauritius, St. Lucia, Sierra
Leone, and Trinidad. Surely the great provinces of On-
tario, Quebec, Nova Scotia, New Brunswick, Manitoba
Saskatchewan, Alberta, and British Columbia are equai
ir'l importance to the states and colonies that are men-
tioned above? The loans they issue are all sanctioned b
Parliament, and the Acts authorizing them are assente:
to in the name of His Majesty. 1hey ought not to be
penalized because their position in the Confederation of
Canada is not so loosely determined as that of the States
of Australia in the constitution of the Commonwealth
If, instead of joining fogether and making one grea;
v nion, the Canadian provinces had retained the status
of s.eparz;lte bcolof?ies, they would have been eligible to
receive the benefits of the Act of 1 i
denied to them.” 900 WHCh SR

A copy of the Colonial Stock Act, 1900, the Treas
Order and other official documents in connection with this

subject may be seen at the head office of The M tary
Times, Toronto. o
—_——————

THINCS ARE BRISK AT MEDICINE HAT,

From figures which have been compiled by buildi :
spector Daley, of Medicine Hat, the excellent rzlcordl ?.;Zg -3
Medicine Hat this year for building permits was fully me-“'
tained during August, showing that, in spite of untow.m‘
financial conditions generally prevailing, this city ctmtinard
to show substantial progress. For the month of Aug:e‘
1013, the building permits issued by the city amounted ':;
$802,241, while for the same month of 1912, the total of the
permits amounted to $243,400, being an increase of m
than 300 per cent. this year over last. For eight month o:;
1913 the total of the building permits issued here to, 3
$3,000,175, while for the corresponding period of 1912
amounted to $1,906,664. In fact the building permits §,m
in the eight months of this year are more than durin, the
12 months of last year, when they were $2,836,219. .

-
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SUSPICIOUS AND INCENDIARY FIRES

Analysis Made By an Expert — Question oi
Motives

That all intentionally-produced fires spring from one of
the following four causes, was the assertion of Mr. Frank
Lock, of New York, manager of the Atlas, of London, at the
415t annual convention ot the International Association of
Fire Engineers, held in New York:—

1. Motives of revenge or spite.

2. Insanity, weak-mindedness, drunkenness or mania for
excitement.

3. To cover up evidence of crime, such as
murder. ;

4. For unlawful gain to procure insurance money.

We have seen, said Mr. Lock, that incendiarism is loca-
lized to what in the insurance business is called ‘“Moral
Hazard.” rursuing our investigation further, we have
proved that out of the four causes of incendiarism there is
only one which has any possible relation to fire insurance.
This is most essential to bear in mind, as almost all popu-
lar discussions assume, as a matter of course, that insurance
15 the underlying cause of everything classified as incen-
diarism—a very unfair assumption,

Small Percentage Incendiary.

Mr. Lock cited statistics showing that of about 77,000
fires in nine states 2.97 per cent. were classed as ‘‘suspicious
or incendiary,” while in Greater New York the percentage
for three vears (nearly 44,000 fires) was 4.42 per cent., the
whole giving a result of 120,003 fires, of which 3.49 per cent.
were ‘‘suspicious or incendiary,”” while 18.50 per cent. were
ascribed to “unknown causes.’”’

~ From the foregoing figures, we are justified, he said, in

assuming as a fair estimate based upon all available data,
that the number of suspicious or known incendiary fires of
al' kinds does not exceed a percentage of 3.50 of the total
number of fires.

But it will be rightly argued that, hidden in the mass
of fires “‘cause unknown,” lies a further heavy percentage of
incendiary fires. This is surely so. It may even be allowed,
for the sake of argument, that one-half of all the ““cause un-
known’’ fires are incendiary, and should therefore be added
to those reported as incendiary. As out of the 120,003 fires
with which we are dealing, 18.50 per cent. are reported as
*“‘cause unknown,” we add one-half, or 9.29 per cent., to the
ratio of incendiary fires of 3.50, so making 12.79, or say 13
‘per cent., estimated as the total proportion of all fires in the
country due to incendiarism. This must be deemed a very
liberal estimate. Taking the best known estimated figures
of the total United States and Canada fires, those compiled
by the Journal of Commerce, we find for 1912 they amounted
to $225,321,000. Assuming 13 per cent. of this amount to be
due to incendiarism as a whole, the figure reached is $29,-
291,430.

Owes Origin to Fire Insurance.

But this is the figure of incendiarism due to all four mo-
tives of revenge, insanity, crime and insurance. Eliminat-
ing the three which have no bearing upon insurance, and

ing to the topic, “The Relation of Fire Insurance.to
Incendiarism,” we now reach the question:—What proportion

of the 13 per cent. of the total fire loss owes its origin to
fire insurance? The available statistics are meagre: but
three states give the motives of incendiary losses so far as
known—viz., Massachusetts, West Virginia, Ohio. The fig-
‘ures for 1,320 incendiary fires recorded in these states are :—
For revenge, 351; crime or drink, 36; insanity, 167; for in-
surance, 258; unknown. 508; this item of ‘“unknown’ heing
~apbout 38.5 per cent. of all incendiary fires. From these
figures it would appear that 19.5 per cent. of the known in-
cendiary fires had insurance imputed as the motive by the
state officials; if to this we add one-half of the “motive un-
known” incendiary fires, we reach 19 per cent. more, or 38.5
cent. in all, as a proper estimate of the incendiary fires
hich have fire insurance as the exciting cause. As we
have before demonstrated the volume of all the fires caused
py incendiarism to be approximately $20,201,430, we now
‘take 38.5 per cent. of that amount, showing an amount of
$7.705,078 as tl_le probable fire lqss in the United States
and Canada which can fairly be imputed to fire insurance
in its relation to incendiarism, or a ratio of 3.42 per cent.
of the total estimates for all losses for the year 1912.
- This figure of 3.42 per cent. compares with widely-pro-
gated estimates of from 25 to 50 per cent. of our total
fire loss based upon nothing but guesswork. The figure
js doubtless not far from the truth, and justifies what is
id before, that while we cannot prove exactly any estimate,
j- is easy to disprove those which have hitherto been extant.
- Facts are very disturbing ; they upset theories, guesses and
sensations which are dearly prized by those who beget them.

theft or
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Doubtless the reason why the popular conception is so much
higher than the reality is due to the fact that fires suspected
to be due to incendiarism attract notice and are talked about,
while the fires having only careless, but not criminal, origin
pass without comment,

As to Over-lnsurance,

Discussing over-insurance, Mr. Lock said that the great
bulk of policyholders in the community are honest people
who do not pay premium upon more than a fair valuation of
their property. Thus the vast proportion of property in the
country is not over-insured.

Over-insurance is usually in evidence from one of three
causes ;—

1. Honest over-valuation of property from failure to un-
derstand the effect of age, depreciation, or wear and tear,

2. Fluctuation in quantities of merchandise passing in
and out of stores or warehouses, or from changes in market
values,

3. Intentional over-valuation for fraudulent ends.

Upon this subject we have access to some figures which
are 1illuminating, In 1912 statistics of 55,301 losses in-
curred by 44 insurance companies in the western field were
analyzed, showing only 783 cases of over-insurance, or about
one and one-half per cent. of the whole. Of these cases 2635
were shown to be from causes perfectly honest, leaving 528
of doubtful origin. The fact would seem to be that, as sus-
picious losses generally come to the attention of public offi-
cials, an impression is made as though a general epidemic
of over-insurance existed, when in sober reality in over gs
per cent. of all cases of loss the amount of insurance is well
within the value of the property,

———-—e

SITES AND POWER FOR NEW INDUSTRIES.

The town of Renfrew, Ont., has a few sites and surplus
power from the new municipal power development, which
could be placed at the disposal of companies wishing to es-
tablish branches in Canada.

—_——

TRADE BETWEEN CANADA AND BRITAIN.
The following are official figures of the trade between
Great Britain and Canada during August:—

From Canada— 1912. 1013,
WHERE 20, O Ay an £606,657  £868,255
i Tl WL e § X% Sie gt 217,043 144,530
ORTS o0 = e R 75,430 75,000
1 Ulairida et T AFOOE o7
Baton” i iU SN 138,539 65,8093
B 32,660 24,857
Glieesps 500 652,589 649,500
Canned salmon ....... 5,706 22,202
. . To Canada—
§pmts ............... 54,275 43,885
Sngar= s N nses 16,058 3,728
Wpol ................. 10,368 6,743
Hides? <RV 108 I 16,382 1,485
Pig-itow oo el o 10,045 6,975
Wrought iron ......... 4,468 5,286
RED Srom o oo 1,070
Platey' s o Sl 3,560 11,262
Galvanized sheets ..... 20,746 33,878

———-—

CANADA'S FINANCES.

Canada’s financial statement for August shows increases
in both revenue and expenditure over the figures for the cor-
responding month of 1912. The revenue amounted to B14,-
547,853, as against $14,445,840, an increase of $101,086.
The ordinary expenditure totalled $11,028,106, an increase
of $4,075,131 over the expenditure for August, 1912. There
was also an increase of $2,397,062 in expenditure on capital
account—namely, from $4,803,811 to $7,200,873. This in-
crease was about equally divided between the expenditure
on public works and payments of railway subsidies during
the month. .

For the six months ended August 31, the revenue amount-
ed to $71,628,457, an increase over the revenue for the first
half of the last fiscal vear of $4,725,200. Expenditure on
orainary account totalled $30,428,572, an increase of $4,-
077,435. Expenditure on capital amounted to $20,215,144,
as compared with 88,701,167 for the six months ending
31st August, 1012, an increase of $11,513,077. The princi-
pal revenue increases in the half-year were:—In Customs
receipts, a million and three-quarters; in post-office revenue,
half a million; and in receipts from public works and rail-
ways, $666,100.



MINERALS OF MANITOBA

Possibilities of Production — Necessity of Utilizing
Resources

It cannot be said that a great deal of attention has been
paid to the possibilities of Manitoba as a mineral producer.
This is as might be expected in a province where agriculture
has been, and is, of paramount importance. And yet the soil
is not the only natural asset of any country; and a systematic
investigation of the mineral resources must always play a
prominent part in contributing to the development of the
whole, suggests Dr. R. C. Wallace, of the University of
Manitoba.

If we associate with the name of minerals such ores as
are mined for gold or silver or copper, then it is, indeed,
the case that minerals and good agricultural soil are not as
a rule found together in nature. But under mineral resources
must also be included materials such as clays, shales, sands
-and gravels, limestones, marls and coals, all of which are
frequently found in districts which support a thriving agri-
cultural population, and all of which call for development
in the agricultural areas of our own province.

One need only instance the case of our neighbor across
the international boundary line, where a strong State Geo-
logical survey and equally strong School of Mines, both
integral parts of the University of North Dakota, are doing
magnificent combined work in directing the development of
the clays, cements, and coals of that State along the most
rational and economical lines. A study of the features ot
industrial progress in a State pre-eminently agricultural,
which are to be directly attributed to the researches and guid-
ance of these organizations, would well repay the people ot
Manitoba.

Where Possibilities of Revenue Lle.

But at a time when the province is on the eve of entering
into a larger heritage, it is natural that attention should be
directed rather to what we are likely to obtain than to what
we already possess. Although certain areas in the vast
Archean territory of the new Manitoba have a coating of
clay sufficient to provide an agricultural soil, the possibilities
of revenue lie mainly in the mineral resources, the timber,
the fisheries and the water power which the new territory
will provide. And it is here that the onus of the work will
fall. Up to the present time it has been found possible to
carry out organized geological survey work only along some
of the principal waterways, and private prospecting has been
desultory in the extreme. In order to realize the extent of
our possibilities, and the importance of systematic work in
this field, it need only be pointed out that in a district—com-
paratively speaking at our own doors—a discovery of gold
was made over two years ago which has led to the influx
of a large number of prospectors into that particular area;
and this in a belt which had not previously been geologically
examined or even topographically mapped.

Utilizing Available Resources.

The glamor of the Northland ought not to blind us to
the necessity of utilizing the resources more easily available
within the limits of the province. If Portland cement were
manufactured from raw materials mined in Manitoba, a very
considerable saving in freight rates might be effected. Lime-
stones sufficiently pure for this purpose outcrop at various
points on Lake Manitoba, and the necessary clay or shale
is available conveniently near at hand.

The following figures are given as summarizing the pre-
sent situation, in so far as can be done with the latest avail-
able figures. They will also serve to contrast the present
with possibilities for the future, when serious attention is
given to developing our minerals.

Total production for Manitoba, 1911...... $1,684,677
Total production for Saskatchewan
Total production for Alberta ..

The detailed statement of Manitoba’s mineral products
for 1910 shows: Gypsum, $195,000; clay products and sand-
lime brick. $753,232; granite, $3,345; cement, $21,005; lime,
$100,800, and limestone, $328,000.

—— e

The Railway Commission has given its approval to the
operation of the Regina-Boundary line of the Grand Trunk
Pacific Railway. This line will give Regina direct connec-
tion with Minneapolis and St. Paul.

That Vancouver Island timber is reasonably free from
damage by insect pests is the conclusion of Mr. J. M. Swaine,
of Ottawa, assistant entomologist for the Dominion Govern-
ment, who has just completed a two months’ inspection of
“the island’s timber reaches. Mr. Swaine states that at Camp-
bell River and other points on the island he found damage
had been done to trees, but the harm was well scattered.
The bark-beetle was causing damage among the white pine,
but the timber growth generally was healthy.
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BRITISH COLUMBIA’S MINERAL PRODUCTS

Display of Provincial Minerals—Land Question and
Colored Races—Russian Trade

British Columbia mining interests plan a display of pre-
vincial minerals for 1915, the idea being to have something
worthy to show people who may be coming and going to the
Panama Exposition at San Francisco in that year. A nucleus
of the collection has been formed, for the Vancouver Ex-
hibition has been assembling ores for several years. In the
mineral department at the recent exhibition there was not
only metalliferous ores, but raw material, which is the basis
of several established industries, such as cement manufac-
tories, salt works, pulp works, plaster factories, etc. Mr.
H. B. Brown, of Hedley, manager of this department, is well
versed in all kinds of ores and has had successful mining
experience in different parts of the continent.

Valuable Commercial Deposits.

Most people know that in.British Columbia there is
copper, iron, silver and lead in large quantities, but it was
a surprise to some residents of British Columbia to see sale
from the wells of the British Columbia Salt Company, of
Prince Rupert, which are located at Kwinitsa, on the Skeena
River, and an exhibit of polished marble, comprising twelve
distinct colorings, from Texada Island. This marble is the
equal of Italian and Tennesseean marbles. The marble here
is located within fifty miles of Vancouver. Gypsum, of which
there are large quantities in the Similkameen, was shown
as well as the finished plaster. With the completion of the
direct railway lines between the coast and the Kootenay, this
product may be manufactured and shipped to Victoria and
Vancouver, displacing imported material of the same kind.

Wheat Shipments and Land Settlement.

A group of Canadian Pacific Railway officials are on the
coast this week, having timed their visit so as to see the
Empress of Asia, which arrived here a week or so ago. The
party includes Sir Edmund Osler, president of the Dominion
Bank; Mr. H. S. Holt, president of the Royal Bank of Can-
ada; Mr. W. D. Mathews, president of the London Electrie
Company, etc.; Sir William Whyte, and Mr. George Bury
vice-president of the railway company. Sir William Wh
who is recognized as perhaps the leading transportation man
in Canada, discussed the grain yield and possibilities of shi
ment via Pacific coast cities. He would not commit himseis
as to the policy of the Canadian Pacific Railway, contenting
himself with giving the assurance that the railway company
would be found equal to the occasion. ‘‘Wait until the Canal
is opened and we will soon decide what is required,” was his
statement. Commenting on general financial conditions he
said that as a result a much firmer basis would be estab.
lished, and that there would be a great improvement in the
situation as a whole.

The Vancouver board of trade has endorsed the action
of the board of trade of Duncan, Vancouver Island, that the
government should pass legislation to prevent persons, other
than those belonging to the white races, to acquire any title
or other interest in lands in British Columbia. The govern.
ment at the last session enacted the law that only white
people should farm land in this province, Mr. C. E. Tisdal
M.P.P., stated at the meeting, the object being to encou <
settlement by European races. The matter has come to e
front by the action of the legislature in California, and also
by the number of people on the coast who are out of work.
Foreign races coming here have taken hold of the land qQues-
tion, especially Chinese. Ordinarily, the white man cannot
get down to the labor required to make cultivation of smalj
h_oldmgs pay. The cost of land is heavy, clearing is expen-
sive, and it is difficult to secure holdings within a reasonable
distance of a city. The inability to get land is the pri
reason of non-settlement. That land is in demand is sho
whenever a portion is available for pre-emption. ok

Trade with Russia.
Dr. I. M. Goldstein, fellow of the University of

who has been studying economic and industrial cohtfgistcig: -
in the Dominion on behalf of the Russian government, >
on the coast this week. One of the objects is to build \:‘
trade between Canada and Russia, and he expects an ex
pansion as a result of his investigation and the reooinmen:
dations he will make. Trading with Russia through west.

Canadian ports is not unknown, for the transpacific boe:t:
of the Canadian Pacific Railway often carry freight consigneq
to Vladivostok. The Russian volunteer fleet is establishi

a steamship service direct between Victoria and Vancouver
and Vladivostok, the first boat of which is soon cted.
There is also being discussed the inauguration of a service
between Western Canada and Odessa, on the Black Sea, by

Russian capitalists, who foresee trade possibilities follo
the opening of the Canal.

——————— s el

Ches-

The Bénk o‘f‘ Nbva S'coti:a has opened a branch at
ter, N.S., under the management of Mr. P. C. Pope. -
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Commercial Arithmetic
Penmanship
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English Composition
Bank Correspondence
Commercial Law
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WORDS OF A WELL-KNOWN LIFE UNDERWRITER.

Mr. J. B. Morrisette in his interesting address before
the National Association of Life Underwriters said in part:—

] am the bearer of greetings from the Life Underwrit-
ers’ Association of the Dominion of Canada, representing
as it does the life insurance interests extending throughout
the northern part of this continent, from the province of
Prince Edward Isiand, where millionaires are being made by
the breeding of black and silver foxes, to British Columbia,
where millions of salmon are annually caught and canned by
machinery, and where the mining, the fruit-growing and the
timber industries are among the wonders of the west.

“My only regret is that you are not, one and all, as
intimately acquainted with the marvellous, yet almost unde-
veloped resources of forest, mine and water power of that
country, and therefore as competent to judge of its capa-
bilities and possibilities, as Sir Wilfrid Laurier is.

“He predicted ‘that while the nineteenth century was the
century of the United States, the twentieth would be Cana-
da’s century.” Be this as it may, and I wish for your great
friendly country not one bit less of progress and prosperity
in the vears to come than have attended it in the past—a wish
in which every true-hearted Canadian earnestly joins, the
nineteenth century was indeed the seed time of life insur-
ance, education, life insurance organization and life insur-
ance work, the twentieth is destined to be, in both Canada
and the United States, the season of their full and ample
fruitage.’’

“It has been claimed that the life insurance interests of
this continent are scarcely secondary to its banking ones.
How exceptional, therefore, are the opportunities for useful-
ness open to the National Association—the active official
organization of the ambassadors of so goodly and so noble
a cause.”

“] am among friends, upon whose sympathy in our
Canadian work, for the good cause, we can always depend,
and from whose fellowshin and experience T hope to learn
much that may prove useful to us in the great awakening
north country, which has only lately, by its hopes and as.
pirations, its agricultural, industrial, financial and intellec-
tual development, taken its place among the nations.’

COURSES iINn BANKING

Odur courses in practical banking have been compiled to meet the need of CAN-

ADIAN BANK OFFICERS, and are the product of years of deep study and

6 WELL-KNOWN AUTHORITIES

These courses include instruction in

THE OFFICERS OF SEVERAL OF CANADA'S LEADING BANKS ARE NOW STUDYING
EVERY BANK OFFICER NEEDS THIS INSTRUCTION.
Fill in name and address—cut out, and mail this ad. to-day.

THE SHAW CORRESPONDENCE SCHOOL

TORONTO, CANADA
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Bookkeeping

Practical Banking

Economics

Current Financial Events

Bank Organization & Management
Auditing

BANK....... .

CANADIAN PACIFIC RAILWAY'S CROP REPORT

The following is the estimate of the Canadian Pacific

Railway’s general grain agent, Mr. T. Achison :-

Wheat
: Yield

Province. per acre, Bushels.
T T R 19.0 50,670,000
SORKAChOWan . oo ot o oy 20.0 114,800,000
Alberty BN Tl SR R S 22.0 22,000,000
Albetta *Wh- o it Tl 20.0 1,540,000
Wheat total Seib e il dates 198,010,000

Oats
L P T T R s i i 46.0 80,240,000
SaskatChewan .- ,u.oovesnesson 38.0 100,244,000
11 SRR RERSRS e 35.0 44,345,000
Oate e tal o TR e 233,829,000

Barley
Manitoba . Foai T O LT 35.0 40,300,000
Saskatchewan . ... covavs s 40.0 12,280,000
DR ke i s 30.0 11,310,000
BRYeY, ORI s i0 e T e 63,080,000

Flax
Munitoba 5 vsaerie ailees 12.0 1,380,000
Saskatchewsan “; v oo nti i 12.0 11,604,000
AIDertl . bt 10.0 650,000
Flax, Po8al il G e 13,634,000

Total grain yield, 509,462,000.

A London cable to the Montreal Star says: Ottawa’s
success has an interesting feature in the fact that it is the
first issue made by Herbert, Wagg & Russell, whose retire-
ment from the Stock Exchange some months ago caused
much comment, the reason given being the decline of busi-
ness in Throgmorton Street, and the restriction which the
membership of the house involved to issuers of new loans in
London.
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OLD COUNTRY MANUFACTURERS AND CANADA
Exhibition Trains May Be Run Here—Commercial Bodies
Considering the Matter

It seems decided that a made-in-Ireland train, under the
auspices of the Irish chamber of commerce, is to tour Can-
ada. >Specimens of Irish manufacturers will be transported
from Belfast to Quebec by way of Empress steamers from
Liverpool. At Quebec a Canadian Pacific Railway train,
consisting of ten sample cars, will be fitted up with exhibits,
and sent for a trip over three transcontinental railways as
far as Calgary, returning via Montreal and St. John, N.B.

At the latter port the exhibits will be reshipped for Liver-
pool and Belfast. The round trip, it is estimated, will cover
about 12,000 miles, and will take up from 75 to 8o days.
Arrangements have been made with the Canadian Pacific
Railway that the cost of each car shall include all expenses
of the entire trip from and to Belfast, including maintenance
charges for four attendants allowed to each car.

Made-in-Britain Train.

If it is true that an exhibition on wheels is also the
latest project for bringing British manufactures before the
people of Canada, would it not be possible for the Ir:xsh and
English trains to combine forces? The idea regarding the
second ‘‘exhibition,” is to buy a train, stock it with British
products and send it on an almost continuous run, extending
over four years, from Atlantic to Pacific. The Canadian
Chamber of Commerce in London, which has taken the ini-
tiative in the matter, is in negotiation with 18 of the prin-
cipal chambers throughout the United Kingdom.

What a United States Firm Did.

In 1911 a United States manufacturing firm built an ex-
hibition train to show its manufactures, visiting 36 cities in
18 states in three weeks. The train was composed of an
engine with two tenders, carrying their own coal, two suite
cars, two dining cars and nine exhibition cars. The cost is
estimated to have been $1,500,000. The overhead expenses
were about $3,000 per day, the total trip costing about
$60,000.

- In his report_to the Imperial Board of Trade, on the
trade of Canada for 1912, Mr. C. Hamilton Wickes, British
Trade Commissioner in this country, mentions the Canadian
Manufacturers’ Association exhibition train, which has twice
toured Canada and asks:—‘“Is there any reason why this
should not be utilized to exhibit British manufacturers right
through the Dominion, visiting the principal cities on a regu-
lar and published itinerary? The organizer of such a tour
should engage a small office staff to accompany the tour, to
include a man thoroughly conversant with transportation
rates, ocean and rail, and a financial secretary acquainted
witn the customary terms of payment of sales, given by
manufacturers and dealers, for the various main merchandise
lines sold in the Dominion. Both of these men could, no
doubt, be provided by the transportation company.’

As to Heavy Lines.

There would seem to be some difficulty in providing
suitable space for many of the heavy lines manufactured in
Great Britain and for which there is such an excellent mar-
ket in Canada. That might be overcome by the exhibition of
working models and in other ways which should readily occur
to those interested.

— -

CRITICISM FROM WITHIN

It is good sometimes to hear Western Canada admonish
itself. Here is an extract from a letter written to 7 he Mone-
tary Times from a correspondent in the West, regarding the
manner of dealing with tax arrears in Saskatchewan.

“Amongst the great number of complaints which we
have against the method of treating arrears of taxes in Sas-
katchewan,” savs the letter, ‘““three stand out very clearly
and distinctly :—

1. The system of forfeiture of lands to the municipality
is wrong.

2. The notification given to mortgagees is utterly in-
adequate, and, in practice, valueless. In place of notice
through the mails there should be personal service as in the
province of Manitoba.

3. The confusion which exists in the different kinds of
procedure for cities, towns, villages, rural municipalities,
school districts and separate school districts utterly defies
the understanding of our best solicitors, who are at a loss
to discover why a uniform method is not in use for each class
of municipality or district.
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LAKE SUPERIOR CORPORATION

Reports Compared—Changes in Accounting—Substantial
Increase in Earnings

The Lake Superior Corporation in its annual statement
for the vear ended June 3oth last, shows a gain of $251,762
or no less than 150 per cent. in the balance remaining after
fixed charges and general expenses had been met.

After paying the full interest on the $3,000,000 5 per
cent. income bonds and setting aside $234,372 for reserve
funds, the corporation showed at credit of profit and loss
account at the end of the year the sum of $56,573, as com-
pared with $21,765 the previous vear, and $4,346 in 1911.

Changes in Accounting.

Some bookkeeping changes, by which certain charges
of the Algoma Steel Corporation were apparently deducted
from the earnings of that company instead of going under
the head of the Lake Superior’s charges affect comparisons
in respect to both the income from subsidiary companies
and the charges paid out. These changes are adjusted when

the figures come down to the balance after all charges and

the net result is to show the substantial gain in that item
already referred to.

The progress of the corporation in the last few years
is shown by the fact that from $85,977 in 1911, the balance,
after fixed charges, had grown to $167,418 in 1912 and to
$410,180 in 1913. The full interest on the $3,000.000 income
bonds has now been paid for two years in succession, as
against a little less than 3 per cent. paid in 1911,

Report for Year Ending June.
The report for the year ended June 30 last, with changes
from the previous year, is as follows :—

3 1913. Increase.
Income from subsidiary companies ..... $703.148 8 97,172
ROLher ANCOMEB || oo v sl s sisios siwiesisisie qois 12,514 111,035
#Total income .. vheivin el $805,662 $ 14,763
Winterest il sk SRR S S e 386,482 266,525
Balages s e R e R s s $419,180  B251,762
From PIEVIOUS YEar:  aoei ety aitiaaiat: 21,765 17,418
s AL T e MBI L e AN B $440.045 $260,180
Interest on income bonds " ............. 150,000
140 o IR e e SR A e e $200045 $260,185
Resetve TUnds . o 0 3800 e v o dhiale 234,372 234,372
g+ (U o6 G O S SR TR R $ 56,573 8 34.808
*Decrease.

DOMINION STEEL BONDS IN LONDON.

The London Stock Exchange has listed a further issye
of £200,000 5 per cent. consolidated mortgage bonds (ster.
ling series) of the Dominion Iron and Steel Company, Limi-
ted, making the total amount listed £1,599,900.

— e

UNITED STATES AUGUST FIRE LOSS.

The fire losses of the Uuited States and Canada for
August as compiled from the carefully-kept records of the
New York Journal of Commerce show a total of $21,180,700
The following table gives a comparison of the losses by fire
during the first eight months of 1913, together with the same
time in 1912 and 1911, also the losses by months for the‘
balance of those years:—

1011. 1012. 1013,

TanUATY: ks v i $21.022,450  $35.653.150  $20,103.250
Febrnary. sigiiiody 16 415 070 28.601.6<0 22.084.600
Mardh-:azeoni 21.560.800 16,620,850 17.511.000
ARl v i 17,670,550 16,340,400 16,738,250
Moy s inder gt 21.422.000 21,012.050 17.225.850
] R0 e s K A 20.601.059 16,103.450 24.042.700
Puly Ad i 25,301.150 15,210.100 20.660,900
Amgust o ialiliang 12.662.650 14.158.800 21.18ot7m

Total & mos. 8167.655.550 $163.750.350 $160.537.280

The Monetary Times’ .ﬁre register shows Canada’s fire
locs totalled $2,034.775 durine August, the total for the vear
heina R10.020.026. g :

-
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EAST AND WEST ARE CO-PARTNERS

There Are No Divisions in Commercial Canada—
Manufacturers Discuss Tariff Adjustments

“It must be remembered that since 1878 the investment
of British and foreign capital in manufacturing establish-
ments and in industries incidental thereto, has been enor-
mous. Any change, therefore, in the policy of the country
in regard to tariff matters must be approached in a careful
and conservative manner, if the best interests of our own
people are to be considered, and if the capital already’ in-
vested is to be properly safeguarded.and the high gr(-d)t and
borrowing powers we have enjoyed in the past maintained,”
remarked Mr. C. B. Gordon in his presidential address at
the Canadian Manufacturers’ Association Convention.

“But although I think I am safe in making the state-
ment that the tariff is generally satisfactory to thg manu-
facturers’ interests, and is approved by the vast majority ot
the people of Canada, still, through the lapse of time, and
due to the ever-changing conditions under which business is
carried on, especially in a new country, inconsistencies have
crept into it, and if in many cases these are not of a serious
nature, still they call for adjustment.

“] am not here to say that a general revision of the
tariff is either necessary or advisable at this time—but I am
convinced that there are some items in the tariff which call
for immediate action on the part of the government, which,
if not properly adjusted, will lead to serious losses to in-
vestors and to the credit of the country, generally.

Semi-finished Materials Left Without Protection.

“I refer, for instance, to the iron and steel tariff, to
which a certain amount of protection is given with one hand,
and taken away with the other.

“The finished products in this industry have been given
a fair amount of protection, but the materials of a semi-
finished nature, and which are produced by the development
of our natural resources, are left without proper protection.
I do not think, from what I am told, that even this schedule
calls for any advance which would cost the consumer a penny,
but rather to internal adjustment placing the rates on the
different manufactures of iron and steel, where they properly
should be, to afford fair and scientific protection according
to the amount of capital and labor involved.

“The Manufacturers’ Association understands that the
position of the government in dealing with tariff is a delicate
one, as it has been said that the West was opposed to pro-
tection. But we have reason to believe that a considerable
change has come over the West in this respect. Why? Be-
cause they are witnessing the establishment of more manu-
factures in their midst, and it has become a settled policy
of the Association to encourage in every way in their power
the opening of establishments in the West.

““If any person be doubtful of the present or future pros-
pects of manufacturing in Canada, I would advise a visit to
the Canadian National Exhibition at Toronto, which has
just closed. Here will be found gathered together, each year,
and placing before the Canadian people for their approval,
as it were, the results of our present tariff policy, and I think
those of wou who have visited that exhibition, will agree in

ouncing it conclusive evidence of the progress of manu-
zcmring and the desirability of continuing present policy.

Development Based on Firm Foundation.

“I referred to the position of the East and the West in
regard to tariff matters, and to the difficulty which the gov-
ernment of Canada, for the past ten years, has been con-
fronted with, but redlly, for anybody to speak of the East
and West of Canada in any way, other than in geographical
terms, is ridiculous, for, in so far as trade and commerce are
concerned, there is no such thing as East and West in Can-
ada—the West has been made by the East and the East is
now benefiting by the prosperity of the West. The immense
development of our western country would not have been
possible, and could not have taken place in the limited space
of time in which it has taken place, were it not for the firm
foundation of credit which has already been established by
our eastern provinces.”’

——-_————
CANADIAN MANUFACTURERS' NEW OFFICERS

The election of officers at the convention of the Canadian
Manufacturers’ Association resulted as follows: President,
. B. Gordon, Montreal; first vice-president, E. G. Hender-
son, Windsor, Ont.; second vice-president, J. H. Sherrard,
Montreal ; treasurer, George Booth, Toronto; auditors, Wil.
ton C. Eddis & Sons, Toronto.

Chairman of Committees—Tariff, H. H. Champ, Ham.
jlton : Transportation, S. R. Parsons, Toronto: Legislation,
T. Findlay, Toronto: Membership, N. A. Howie, Toronto ;
Insurance. H. Fleury, Aurora, Ont.; Technical Educa.

H. H. Mason, Toronto: Workmen’s Compensation, P.

%?‘nimié, Toronto.
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CANADA TRANSPORTATION LINES ORGANIZED

All Companies Except Richelien and Ontario Have Been
Actually Taken Over—Details of Capital

The position of the Canada Transportation Lines, Limi-
ted, is stated as follows by Messrs, Colin McCuaig and Com-
pany, of Montreal. All the companies, except the Richelieu
and Ontario, which were included in the consolidation plan,
have now actually -been taken over by the Canada Trans-
portation Lines. The Richelieu and Ontario, was to go in
under certain conditions and it is on the working out of
this side of the plan that the various interests are now en-
gaged. Meanwhile the Richelieu and Ontario is merely con-
tinuing along on the old lines as a separate enterprise.
Capitalization of New Company.

The capital of the new company will be as follows ;—

$8,000,000 5 per cent, debenture stock,

$12,500,000 7 per cent. cumulative preferred stock.

$12,500,000 common stock.

Regarding the above issue of common stock, it is prob-
able that not more than $0,500,000 will be actually issued.
Any such change will not affect the proportion of the com-
mon stock which the shareholders of the Richelieu and On-
tario Company are to receive., Therefore they will get, as
originally announced, 120 shares of the preferred of the new
company with a bonus of 40 per cent. common of the new
company, for every 100 shares of the Richelieu and Ontario,

Estimated Total Earnings,

The estimated total earnings of the new company for
the year 1913 are as follows :—

Total net R e o i $2,016,048

Debenture interest ............ $375,000

Preferred dividend ............ 875,000
$1,250,000

Available for reserve and dividends on

" COMIBON, “Slack 5, R el e
Equivalent to 634 per cent, on the common stock.
. From a market standpoint, the introduction of the stock
into England should considerably reduce the floating supply,
as it is the intention to list it on the London Stock Exchange,
as well as the Montreal and Toronto, and thus a much wider
market will be established,

660,048

————————

DEATH OF MR. JAMES ROSS

: M{. i & Rqss. the well-known railway builder and finan-
cier, died at his residence, Montreal, on September 13th. The
late Mr. Ross was born at Cromarty, Scotland, in 1848, and
was educated at Inverness Academy and elsewhere. He took
up the profession of civil engineering, emigrating to America
in 1870, where he was employed with the Ulster and Dela-
ware Ra.llway, a line in New York State, and later with the
Wisconsin Central and the New York, Ontario and Western.

He removed to Canada with his wife in 1878, and became
a resident of Lindsay, Ont., where he was appointed chiet
engineer and general manager of the Victoria Railway, now
part of the Canadian Pacific system, During the same period
he built the Credit Valley Railway. In 1883 Mr, Ross joined
the Canadian Pacific Railway, then a line largely on paper,
and was placed in charge of the construction west of Win-
nipeg. As engineer, and later as contractor, .he built the
main line through the Rocky Mountains, completing what
he regarded as his greatest achievement in 1885. Subse-
quently he built the Regina and Long Lake, and the Calgary
and Edmonton lines of the Canadian Pacific.

Mr. Ross removed to Montreal in the year 1888, and soon
afterwards turned his attention to the newly-invented electric
street railway, of which he built a large number in Canada.
The Toronto Railway was one of these, Mr. Ross, with Mr.
William Mackenzie, having bought the old horse car system
from the city in 1802, with a thirty-year franchise. Mr. Ross
electrified the system and Mr. Mackenzie attended to the
financing of the company. He also built the electric railways
in Montreal, Winnipeg, London, St. John, and Kingston,
Jamaica. He was associated with Mr. Mackenzie in the elec-
trification of the steam tramway system in Birmingham,
England, which was later bought by the municipality. Mr.
Ross also was connected with the organization of the Mexican
Light and Power Company, now controlled by the Pearson
interests.

Since his retirement from the Dominion Coal Company,
Mr. Ross has had little to do with the direction of the nu-
merous companies in which he was financially interested. He
retained, however, the presidency of  the Dominion Bridge
Company and of the St. John Street Railway, and was a
director of the Bank of Montreal, the Royal Trust Company
and the Canadian General Electric Company, as well as of
several industrial corporations.

T ST ———
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PANAMA CANAL AND ITS ECONOMIC EFFECTS

Britain’s Favorable Position in International Trade—
Decisive Factors and Competition

Local effects and the influences upon world trade were
the basic heads under which Professor A. W. Kirkaldy dis-
cussed the economic importance of the Panama Canal before
the British Association at Birmingham recently. ‘‘The Pan-
ama Canal will add enormously to the commercial facilities
between the various regions of the American conunent and
the adjacent islands, hence important developments may be
expected. The West India Islands will enter upon a new
period of prosperity, especially when the internal combustion
engine takes the place of steam and oil replaces coal. Eng-
lish business and fiscal methods will have a great effect on
making the West Indies important to shipping, and thus as-
sist the development of local industries, especially the export
of raw material. The comparatively unprogressive states of
Central and South America will undergo remarkable develop-
ments owing to increased immigration of Europeans and in-
creased trade. These local benefits will be the chief, and
ample, justification for the construction of the canal.”

Britain Must Hold Market,

Of the effect on worid trade, he suggested :—‘America
realizes the importance of the coal trade to the United King-
dom ; there will be a strenuous attempt to displace British
coal throughout the world in order to give American shipping
the advantages at present enjoyed by British., If successful,
this will deal a mortal blow at our mercantile marine.. Thus
the British coal industry must realize the situation, and both
the capital and labor interested resolve to hold the market
at all costs until the fuel question—coal or oil—is finally
settled.

“The published scheme of tolls which frees American
coasting ships raises an international question. , If the canal
be worked on business principles, higher tolls will be exacted
from other shipping ; this will either cause a grievance, or
decrease the tonnage using the canal. The question might
be made domestic instead of international if America charged
equal tolls to all, and gave bounties to such shipping as it
wished to favor.”’

Effect of Distance.

As to the effect of distance, the professor thought that
on Australasian and Far Eastern markets it would be consid-
f:-rable. as the mileage run by a steamer was a serious factor
in cost of service. In this shipping offered a contrast of
railways, for when trucks were loaded, length of haul had
but little effect on cost of service.

“Taking London and New York as the typical European

and American ports,”’” he said,‘“the markets of the world fa)l
into three classes—(1) Countries in close proximity to the
canal; here the effect will be greatest and, in many cases, the
use of the canal a necessity; (2) Australasia and the Far
East. At present there is a choice of routes to these mar-
kets; Panama will offer another alternative; (3) ports not
directly affected.
. “Class 2 is receiving most attention from those estimat-
ing the effects on world trade. There is a parallel equidis-
tant from London via Suez, and from New York via Panama.
On the south coast of Australia this is Port Lincoln. Ade-
laide being the nearest great port. All Asiatic ports west
of Japan will continue to be nearer London—e.g., Manila will
be 2,000 miles nearer. But all Japanese and New Zealand
ports and all Australian ports east of Adelaide will be nearer
New York. If it costs 2s. to transport one ton of goods
1,000 miles, distance saved will give American manufacturers
an advantage of from 2s. to 7s. 6d. per ton on all woods sup-
plied to ports between Melbourne and Wellington, N.Z.

Tolls and Freights,

‘“Panama differs from Suez in the matter of tolls. The
Suez Canal had an immediate monopoly; with the Panama
there is in many instances a choice of routes, and high tolls
will deflect tonnage.

“To benefit American shipping, freight must be avail-
able both out and home. To benefit American manufacturers,
freights must be low. At present Europe supplies Austra-
lasia with manufactured goods, and the shipping goes via
Suez. This route gives a maximum of trading possibilities
and great facilities for coaling. The Cape route, too, offers
to fully loaded steamers the advantage of cheap bunker coal.
For the homeward voyvage from Australasia a partly loaded
steamer goes via the Horn to nick up cargo at ports like
Monte Video. The canal would not attract these ships.
When the Panama Canal is open, will all-round-the-world ser-
vices be organized? Great Britain is in a better position to
do this than any other countrv. The rumors current recently
that an existing shipping combine was trying to arrange an
amalgamation with one of the oldest Far Eastern shipping
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companies were probably due to the hope of being able to
commence such a service, having some of the chief trades of
the world as tributaries, from the moment that Panama is
available. America hopes to open up new markets—e.g.,
wool. This now concentrates at London, but there is a ten-
dency towards decentralization, and if America develops the
woolen industry, she will get a wool market without neces-
sarily constructing a Panama Canal.

Decisive Factors in Commercial Relations.

“One of the decisive factors will be that of fuel stations,
and it is also one that will lead to the keenest commercial
rivalry. The American Government are planning to suppry
good coal at either end of the canal at 19s. per ton. The
English coal on the Suez route is at present much dearer; to
maintain the Suez route in its integrity the supply of cheaper
coal is a necessity. When oil replaces coal the British Em-
pire resources will be ample to maintain our commercial
position, but this must not in the meantime be placed in
jeopardy, or disaster may ensue.

“Insurance rates will probably be the same on both
routes.

“The working. ot the Imperial idea in Great Britain,
America and Germany should be noted.

‘“‘Preference granted by the dominions have materially
assisted British trade. The possession of the Philippines has
displaced Spain from the position of chief trader there in
favor of America. The importance of this factor can be
traced in the case of Japan and China, when settled govern-
ment comes, will be another notable instance.

“The Far East has a silver, Europe and America a gold
standard. Rates of exchance will effect trading rel;nions;
The whole question chould be carefully studied. About seven
vears ago, when a Chinese merchant could get exchangs on
the west coast of America at the rate of 119 tasls for Sron
gold, it paid him to import thence timber and flour: but at
present rates—namely, 160 taels for 8100 gold, this ceases
to be profitable business. and he can trade to greater ad-
vantage locally. This factor works independently of trade
routes.

Investments and Banking

““Great Britain is a great creditor nation. Her advances
have been really made in goods, and though the interest has
to be paid in gold, it comes in goods covered by bills in terms
of sterling, so that investors get their interest in gold. The
British, too, have banking establishments all over the world.
London is the great settling place for international trade, A}
this gives England a very great advantage, Germany has fol-
lowed England in this.

“Finally, the Englishman is, roughly speaking, the man
in possession, and though at one time he seemed somnoles.
cent, at present he is very wide awake,” added Professor
Kirkaldy. ‘‘He has many advantages:—(1) for the trans.
port services; cheap, economically worked ships, carefully
organized trading facilities throughout the world, and the
knowledge and experiencc which enables him to retain old
trades and be the first to enter new ones; (2) so far as re-
taining the markets for manufactured wgoods is concerned
he has an unrivalled labor force endowed with hereditar;
skill, he can get the pick of the raw material, thamks to his
knowledge of markets, and a fiscal policy which favors Eng-
land as a buyer of raw and semi-manufactured materials :
finally, British goods are known xll over the world for thei;

quality. Honest goods and honorable dealing on the part of
the seller are their own market.”
B —

WESTMOUNT’'S FINANCINGC. .

The following is a summary of appropriations for
1913-14 of Westmount, Quebec:—

2 i, : 1913.
Finance and municipal buildings com-

T itte s JRaiaiR oSt N $142,077.00
Reserve “forl digcoting'™ voz 3L siia S5 0,456.61
Road ‘committes.vgeneral ™ S5 a0 96,574.00
Scavehging: oy s T g nns i 18,875.00
Garbage destBctions o il uide e aie 15,000.00
Water, hydrantiorental i o 0 v i 15,500.00
Farks committee oo s oo io e 17,050.00
Street lighting ........................ 25,000.00
Police, fire and health committee ...... 46,032.00
Libréry, committenessionis e sunitplieg 8,000.00

Totals SRoReE S Rl U R $305,264.60
Total increase in appropriations, 1913-14 $ 77,161.36

-
CONEOLS AFFECTED BY LOAN.

News of a “big” Canadian government loan caused a
temporary drop in consols, but they soon recovered, accord-
ing to dispatch from London.
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.~ DIVIDENDS AND NOTICES

SHAWINICAN WATER AND POWER COMPANY.

Notice is hereby given that a quarterly dividend of one
and one-half per cent. (1) per cent.) has been declared on
the common capital stock of this company, payable October
20th, to shareholders of record, October 7th.

By order of the Board.

W. S. HART,
Secretary.

CROWN-RESERVE MINING COMPANY, LIMITED

DIVIDEND No. 44

Notice 1s hereby given that a dividend of 2 per cent. has
been declared for the month of September, payable 15th
October, 1913, to shareholders of record the zoth September.

Transfer books will not be closed.

Dividend cheques will be mailed on the 14th October
by our transfer agents, ‘“The Crown Trust Company,” and
shareholders are requested to advise them of any change of
address.

By order of the Board,
JAMES -COOPER,
Secretary-Treasurer.
Montreal, September 8th, 1913.

THE A. E. REA COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a dividend of one and three-
quarters per cent. upon the paid-up preferred capital stock
of the company has been declared for the current quarter,
being at the rate of seven per cent. per annum, payable

October 1st.
By order of the Board,
GEO. A. WANLESS,
Secretary-Treasurer.
Ottawa, September 22nd, 1913.

CANADIAN PACIFIC RAILWAY COMPANY.

NOTICE TO SHAREHOLDERS.

The thirty-second Annual General Meeting of the Share-
holders of this Company for the election of directors to take
the places of the retiring directors, and for the transaction
of business generally, will be held on Wednesday, the first
day of October next, at the principal office of the company,
at Montreal, at twelve o’clock noon,

The common stock transfer books will be closed in Mon-
treal, New York and London at 1 p.m., on Saturday, the
thirtieth day of August. The preference stock books will
be closed in London at the same time.

All books will be re-opened on Thursday, the second day
of October,

By order of the Board,
W. R. BAKER,
Secretary.

Montreal, August r1th. 1913.

TORONTO PAPER MANUFACTURING COMPANY,
LIMITED

Dividend Notice

Notice is hereby given that the quarterly dividend at
the rate of 8 per cent. per annum on the issued common stock
of this company has been declared for the quarter ending
September 3oth, 1913, payable on October 15th, 1913, to share-
holders of record on September 3oth, 1913.

The transfer books of the company will be closed from
October 1st to 7th, both days inclusive,

By order of the Board,

A. W. BRIGGS,
Secretary.

CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—*‘ Positions Wanted " advts. one cent per word
each insertion 3 Positions Vacant,” ‘‘Agents or Agencies Wanted" advts. two cents per word each insertion; all other

sements, three cents per word each insertion.

A minimum charge of 50 cents per insertion will be made in each case.

POSITION WANTED in Chartered Accountant’s office
by man with twelve years’ experience in retail, wholesale
and manufacturing accounting. Have been exempted from
Primary Examination of the Institute of Chariered Ac-
countants and desire to complete Intermediate and Final
Examinations. Services available at once. Address Box 243,
Monetary T imes.

AN ESTABLISHED FINANCIAL HOUSE, dealing
chiefly in bonds, desires to extend field of operations, and is
willing to take in a live, energetic man with money as part
ner. %orrespondence will be considered confidential. Box
241, Monetary Times, Toronto.

WANTED.—Provincial Manager for the Province of Sas-
katchewan. Address, stating age and previous experience
to: Manager for Canada, Gresham Life Assurance Society,
Limited, Gresham Building, Montreal.

FIRE INSURANCE LOANS.—Thoroughly experienced
and capable man open to take entire charge of office or
branch in Prairie Provinces or British Columbia. Box 249,
Monetary Times, Montreal.

ACENTS WANTED.—The Sterling Life has now a
quarter-million of capital stock sold. A few thoroughly com-
petent agents, requiring no advances before subscriptions are
sent 1n, can be given districts for further sales. Apply, J. W.
Garvin and Company, Kent Building, Toronto. Phone,
Adelaide 1976.

_ STOCK SALESMEN WANTED to handle 6 per cent
Cumulative Preterence Stock, with attractive profit-sharing
privileges on easy terms of payment. Corporation has
splendid dividend’ record and is well established. Appli-
cants must be experienced salesmen, able to furnish bonds
and references. Apply, No. 342 Tegler Building, Edmon-
ton, Alta.

Hornibrook., Whittemore & Allan

General Insurance and Mortgage Agents

CALGARY

Delaware Underwriters, Philadelphia
Equitable Fire & Marine Insurance Co.
Germania Fire Insurance Co. of New York
Rochester German Underwriters Agency
Yorkshire Insurance Company Limited

Agents awanted at unrepresented points in Alberta & Saskatchenwan

BELL TELEPHONES WILL ISSUE BONDS.

A despatch from Boston states that the Bell Telephone
Company of Canada has sold an issue of $4,500,000 5 per
cent. debenture bonds, maturing on April 1, 1025, to Boston
bankers.

The purchasers are Messrs. Lee, Higginson and Com-

ny, who, with the Royal Securities Corporation, Limited,
of Canada, will make, it is understood, an early offering of
the issue.

The board of railway commissioners has granted per-
mission for the Grand Trunk Pacific Railway Company to
construct a double-track branch line from its main line at Em-
pire Avenue, Fort William, northward on what was formerly
known as James Street, thence easterly along the city limits
to Thunder Bay. The new spur track will be over three miles
in length. and will open up and serve an industrial area, as
well as giving the Grand Trunk Pacific Railway access to
the new government elevator.

B s
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DECADE OF SASKATCHEWAN'S HISTORY

Is. Told by Census Statistics—Large Increase in
Population Has Occurred

Saskatchewan receives its name from the Saskatchewan
River, which flows across its northern part and empties by
way of Cedar Lake into Lake Winnipeg, and thence finds
its way to Hudson Bay. It comprises the old territorial dis-
tricts of Assiniboia East, Assiniboia West (part), Saskatche-
wan and the eastern portion of Athabaska. It was created
a province in 1905. The area is 251,700 square miles, of
which 8,318 square miles are water. At its southern boun-
dary it is 390 miles wide, and stretches nearly 760 miles from
south to north.

The population in 1901, contained within the present
limits of the province was 90,120, of which 73,729, or 81.80
per cent., was rural and 17,550, or 18.20 per cent., urban.
In 1906 the population was 257,763, of which 209,301, or 81.20
per cent., was rural. In 1911 the population numbered 492,
432, of which 361,067, or 73.32 per cent., was rural. In other
words, the proportion of urban to rural per 1,000 of popu-
lation in 19o1 was 818 to 182; in 1906, 812 to 188; in 1911
the proportion of urban to rural in every 1,000 of the popu-
lation was 733 to 267.

The number of farm holdings in 1901 was 13,612, of
which 13,380 contained five acres and over, as compared with
05,808 farm holdings of five acres and over and 563 of less
than five acres, or a total of 96,371 holdings in 1911. The
average size per holding in 1901 was 286 acres and in 1911
200 acres,

‘Over One Million Acres Improved Yearly.

The area of improved lands increased from 1,122,602
acres in 1901 to 11,871,007 acres in 1911, being an increase
of 10,740,305 acres, or 057.53 per cent., in the ten years.
Supposing the increase to be constant, the average area per
year occupied for agricultural purposes from 1g9o1 to 1911
was 2,480,054 acres, and of this there was improved yearly
an average of 1,075,305 acres.

Land in field crops increased from 655,530 acres in 19oo
to 6,871,863 acres in 1910, being an increase of 6,216,324
acres in ten years; the area under field crops in 1911 was
9,137,502 acres, an increase of 2,021,178 over the preceding
vear. Excluding farms of less than five acres, the area under
field crops averaged 45 acres per holding in the census of
1901 as against g5 acres in 1911; land in orchard and nur-
sery, which amounted to only 88 acres in 1901 had increased
to 5,625 acres in 1011; land in vegetables and small fruits
increased from 1,584 acres in 1901 to 14,380 acres in 1911}
vineya_rds were represented by 1 acre in 1901 and by 348
acres in 1911.

Population Ahead of Products,

The cultivation of flax has made the greatest relative
increase of all cereals, both in the decade and from 1910 to
1911, In 1900 there were only 227 acres with a yield of 2,420
bushels, while in 1910 the area devoted to it had increased
to 500,425 acres with a yield of 3,803,160 bushels. In 1911
the land sown to it was 1,136,157 acres, being an increase
of 629,732 acres, or more than one hundred per cent. for the
harvest year 1911 over the preceding one.

In: this province, as in Manitoba, the farmers have made
a beginning in the cultivation of tame grasses and alfalfa.
In addition to 45,120 tons of cultivated hay grown on 37,604
acres, the records show that 04,345 tons of prairie hay were
gathered, but as no instructions were issued to enumerators
regarding collecting statistics of natural hay, it is probable
that the foregoing figure does not represent the total quan-
ti;y harvested. Potatoes had an area of 6,133 acres with a
vield of 690,332 bushels in 1900 as against an area of 24,046
acres and 2,917,340 bushels in 1910.

The increase in the productiveness of the land devoted
to the principal grains in 1910 over 19oo indicates a more
careful preparation of the soil for the seed-bed of the plant
and a better understanding of climatic and seasonal influ-
ences, enabling the progressive farmer to not only overcome
them, but to make them a factor in increasing the fertility
of his fields. The average yield per acre in 1910 of wheat
was 15.84 bushels; of barley, 23.61 bushels; of oats, 31.20
bushels; of rye, 15.43 bushels; of mixed grains, 14.07
bushels, as against a vield per acre in 1900 of 8.83 bushels
for wheat; of 15.84 bushels for barley; of 16.04 bushels for
oats, and of 10.83 bushels for mixed grains. Flax, only,
showed a smaller production per acre in 1910 than in 1900,
but as the few acres sown to it in 1900 were confined to the
older and more settled part of the province, whilst the more
than half million acres in 1910 were scattered over an area
300 miles by about 350 miles, a fair comparison cannot be
made between the two census years. The cultivation of
potatoes. field roots, etc., althoug’h improving has not kept
pace with the increase in population and the consequent de-
mand for them in urban centres. Of cereals. having each
a value of more than one million dollars, the largest gross
monetary return per acre was given by flax with $16.11,
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followed by wheat with $11.87, barley with $10.02, and oats
with $9.33 per acre. Hoed crops gave a return ranging from
$53.87 per acre for turnips to $99.53 for sugar beets.

The total value of field crops, vegetables and fruits in
1910 was $81,005,631 as against $4,656,646 in 1900, being an
average per holding for the last census of $840.55 and for
the previous one of $341.36. When it is considered that
83,000 of the total number of holdings in 1910 were unbroken
prairie in 1900, it is evident that these figures do not tell the
whole story of the advancement made in the decade.

Horses had increased by 423,590, milch cows by 124,512,
other horned cattle by 240,321, sheep by 48,168, swine by
258,446, turkeys by 65,461, geese by 10,076, ducks by 46,787,
hens and chickens by 2,065,735. Whilst the increases in all
classes of farm animals are large the most noticeable feature
as contrasted with the eastern provinces is the increase of
nearly 73 per cent. in the production of sheep in 1911 over
19o1. There are also increases in the numbers of pure-bred
animals in the decade.

The average value of horses in 1911 was $175; of milch
cows, $43.25; of other horned cattle, $30.94; of sheep, $5.44:
of swine, $8.77, as against an average value for 1g9or of
$76.45 for horses; of $32.51 for milch cows; of $17.43 for
other horned cattle; of $4.14 for sheep; of $6.60 for swine.
The total value of all live stock in 1911 was $115,769,685,
an average per holding of $1,201.20, as against a total value
of $12,521,896 in 1901, and an average value per holding
of $010.01.

The value of live stock sold in 1910 was $13,101,863, and
$1,626,446 in 1900, being an increase of $11,565,417, or 71y
per cent., in ten years. The value of animals slaughtered
on the farm rose from $375,059 in 1900 to $2,203,391 in 1910
being an increase of $1,828,332; the value of dairy pmduct.
which was reported at $729,574 in 1901, had increased to‘
$10,770,047 in 1911. Eggs gave a value of $161,652 in 1901
as compared with $2,252,253 in 1gn.

Capitalization of Province’s Agriculture.

The number of weeks of hired labor on the farm in 1910
was 504,417 and the value $5,000,663, being an average wage
per week of $ro.47 as against 143,701 weeks in 1900 with a
value of $880,3190 and an average of $6.12 per week, bei
an increase in the cost per week of farm labor of nearly 72
per cent. from 1900 to 1910, .

The total value of lands owned, buildings, farm imple-
ments and live stock on hand was $832,007,404, with an aver.
age value per holding of $8,643, as compared with a tota]
value of $44,461,874 and an average of $3,266 in 1001. The
gross returns to the farmers as represented by field crops
fruits, live stock sold, dairy products, animals slaughtered
on the farm, wool, eggs and honey aggregated in the last
census $100,403,322, or an average of $1,136 per farm hold-
ing as compared with $7,585,587 and an average per holding
of $557 in 1900. From the gross earnings must be deducted
the fixed charges for seeds, for feed for animals, for upkeep
of buildings, for depreciation and renewal of farm imple-
ments, and for labor, before the net revenue from the farm
can be even approximately estimated.

From the returns made by enumerators it is ascertai
that of the total area of 9,137,502 acres planted, 159,45?:2;:2
did not produce a crop. The percentage of the non-productive
areas to the areas sown was 1.52 per cent. for wheat, 2 27
per cent. for barley, 3.12 per cent, for oats, and 6.38 f)er
cent, for flax.

— e @eo——

DIAMOND COAL COMPANY REORCANIZATION

A meeting will be held on November 4th, 1913, (a) to
sanction a scheme for the reconstruction of the Diamong
Coal Company and (or) the amalgamation of the Compan
with another company, and to authorize the trustee to accep’;
in satisfaction or part satisfaction for the sale or transfer
of all or any part of the mortgaged premises any shares
debentures, mortgage debentures, debenture stock® or an'
other securities of the said company. Y

(b) to sanction the exchange of the debentures now issued
as aforesaid for and (or) the conversion of said debentures
mortgage debentures, debenture stock or any other secur;.
ties of the Diamond Coal Company, Limited, or anv Othe;
company. r

(c) to sanction the release of the company and of the
whole or any part of the mortgaged premises from the whole
or any part of-the principal and interest owing wupon the
debentures now issued as aforesaid.

(d) to distribute in specie and shares or securiti
ceived under the above headings ‘‘a’” and “h.”? i .

(e) to assent to certain ~proposed modifications of the
rights of the debenture holders against the company and its
property and certain modifications of its said trust deed
which have been proposed by the company, and to authorize
the trustee, with a view to effectuating such modifications
to concur with the company in executing a supplementary
trust deed in the terms of the draft which will be submitted
at the meeting ; and for other purposes.

L
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VANCOUVER'S AUCUST FIRE LOSSES.

Vancouver’s loss by fire for the month of August was
$50,129, the insurance paid was approximately $30,744, leav-
ing the property loss above insurance $13,415. 1he total
value of property involved was $713,375. The department
responded to 59 alarms during the month, 29 of which were
for fires where damage occurred, four chimney fires, five false
alarms, two smoke scares, 19 were fires where no damage
occurred, 10 of which were bush fires; 21,150 feet of hose
was laid and 1,333 gallons of chemical was used to extinguish
the fires. There was one second alarm during the month
which was sent in for a fire at 821-3-5 Powell Street, being a
three-story orick warehouse occupied by four different
firms; damage to the extent of about $21,000 was done at
this blaze. A complete list of fires where damage resulted
follows : —

August 1st.—Alarm from Box 26 at 6.13 a.m. Fire at
the Alhambra Cafe, Carrall and Water Streets. The blaze
started in the kitchen and was caused by an overheated range
setting fire to woodwork, and spread to the dining room be-
fore being extinguished. Building owned by F. and T. Lee
and E. Temple and occupied by J. McNiven and used as a
hotel and restaurant. Damage $1,305, covered by insurance,
Telephone alarm at 11.45 am. Small fire on roof
at 720 Jervis Street, caused by sparks from chimney.
Building owned and occupied by H. Abbott. Damage $15,
covered by insurance. Alarm from Box 413 at 11.47 a.m.
Small fire on roof at 1911 Third Avenue West, caused by
spark from chimney, the blaze setting fire to the adjoining
house 1917 before being extinguished. Both buildings were
owned by M. Fitzpatrick, one being occupied by W. Hart and
the other by W. Burdon and used as dwellings. Damage
£33, covered by insurance.

August 4th.—Verbal alarm at 2.40 p.m. Fire in window
curtains in front room at 2117 Yew Street, caused by children
playing with matches. Fire extinguished before the appara-
tus arrived. Building owned by J. Morrison and occupied
by Mrs. Hewitt and used as a dwelling. Damage $6. Tele-
gone alarm at 7.35 p.m. Small fire around stove pipe hole

two-story frame building at 230 Hastings Street E., caused
by woodwork being too close to stove pipe. Building owned
by Mrs. Rowbottam and occupied by P. Nonas and used as
a restaurant with furnished rooms above. Damage $s.

August 7th.—Telephone alarm at 9.20 a.m. Fire in pan-
try on first floor in suite 7 at the Hollywood Apartments,
1111 Seymour Street, caused by spontaneous combustion.
Building owned by Mr. De Gray and occupied by (suite 7)
Mrs. Reeve. Damage $27, partly covered by insurance.

August 8th.—Alarm from Box 135 at 7.21 a.m. Fire in

ry brick building at 821-3-5 Powell Street, owned
Young and Gregor and occupied by Pacific Builders’ Sup-

Company, C. C. Snowden Oil Company, Mussens, Limi-
ted, machinery and A. Giambastiania Macaroni Factory.
The blaze apparently started from spontaneous combustion
near the elevator shaft in the basement, which was occupied
by the C. C. Snowden Oil Company, and had a good hold
on the rear part of the building when the fire apparatus ar-
rived on the scene, considerable damage being done to bhoth

ing and contents before the fire was brought under
control. A second alarm was turned in for this fire. Dam-
age $20,017, partly covered by insurance.

August gth.—Telephone alarm at 4.04 a.m. Fire at the
Empire Manufacturing Company’s plant at Sixth Avenue and
Alder Street. The whole building, which was a one-story
frame and galvanized roof, was enveloped in flames when
the department arrived, was totally destroyed. The contents
of the place also suffered heavily. Building used as a ma-
chine shop and foundry. Damage $17,500, partly covered
by insurance. Telephone alarm at 3.45 p.m. Fire in hay
Joft in stable at Ross and Howard’s Iron Works, foot of
Woodland Drive, caused by carelessness with lighted cigar-
ette. Building owned and occupied by Ross and Howard.
Damage $15.

August 1oth.—Alarm from Box 6 at 4.42 a.m. Fire in

r store at 802 Granville Street, occupied by Lewis and
piumenthal. The blaze started in the show window ap-
parently from defective wiring, considerable damage result.

to the stock. Building owned by P. W. Charleson.
Damage $2,200, covered by insurance.

August 11th.—Telephone alarm at 1.47 p.m. Small fire

" on roof of dwelling at soy Hastings Street, E., caused by

from steam shovel working on the adjoining lot,
Building owned by James Stuart and occupied by E. Price.

L Damage $10.

12th.—Telephone alarm at 1.01 a.m. Fire in one
and a half story frame dwelling at 17 Dufferin Street, w.,
owned by Mr. Buzza and occupied by Mrs. Addie Dickerson.
The fire had a good hold on the interior of the house and
were shooting throuch the roof in the rear when the
arrived and considerabie damage was done to both
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vaiding and contents. Mrs. Dickerson was absent trom
tne city at the time. Damage about $1,000. Telephone
alarm at 3.24 a.m. to the Giftord Hotel, 1348 Robson Street.
Fire started in woodwork around the chimney on the ground
tloor and ran up to the roof before being extinguished. Fire
presumably caused by a defective chimney. Building owned
by R. J. Ker and occupied by Mr, Thompson. Damage $630,
partly covered by insurance. Telephone alarm at 4.53 a.m.
to 311 Hastings Street, E., owned by William Hickey and
occupied by Mrs. E. Each and used as a rooming house.
Small fire in upstair bedroom caused by sparks falling on
bed from a defective stove pipe. Damage $118 partly cover-
ed by insurance. Alarm from Box 5 at 2.34 p.m. Fire in
motor in basement at 1244% Granville Street, caused by an
overload of current. Building owned by the London and
British North America Company and occupied by the Good-
yvear Tire and Rubber Company and used as a warehouse.
Damage $45.

August 14th.—Telephone alarm at 10.40 p.m. to 763
Nicola Street, owned by J. Raynor and occupied by Miss:
Roberts and Miss Foncica and used as a dwelling. Small!
fire in front room behind grate caused by a defective fire:
place. Damage $44, covered by insurance.

‘ August 16th.—Telephone alarm at 10.56 a.m. Fire in
store room in rear of dwelling at 1061 Comox Street. Cause
unknown.  Building owned and occupied by John Johns,
Damage $482, partly covered by insurance.
~ August 18th.—Alarm from Box 522 at 11.45 p.m. Fire
In vacant frame cottage at 879 Union Street, owned by C. S.
Brown. The fire, which was evidently of incendiary origin,
had started under the stairway leading to the attic and had
a good hold on arrival of the fire apparatus. Damage $300.

August 19th.—Telephone alarm at 9.05 a.m. Fire in
woodwork under the fireplace on the second floor at the Ma-
Jjestic apartment house, 700 Broughton Street, caused by a
defective grate. Buildin+ owned by J. J. Dissette, The fire

occurred in suite occupied by Mr. Von Roggen. Damage
$90, covered by insurance,
August 21st.—Telephone alarm at 8.46 am. Fire in

some clothing in bedroom in one-story frame cottage at 618
Hamilton Street. Cause unknown. Building owned by L.
Barry and occupied by M. Barry. Damage $165, partly cov-
ered by insurance,

August 22nd.—Telephone alarm at 2.33 a.m. Fire in one-
story frame building at 2637-41-43 Fourth Avenue West,
owned by Bowen Brothers, and occupied by W. H. Eve, dry
goods store, D. H. Sexton, grocery and Owen and Whalley,
hardware store. The blaze started in the rear of the grocery
store from some cause unknown and had a good start when
the apparatus arrived, considerable damage being done to
both building and contents. Damage $4,350, covered by in-
surance,

August 23rd.—Telephone alarm at 11.55 a.m. Fire in
vacht ‘“‘Konomie’” at the Vancouver Yacht Club, Stanley
Park, caused by lighting a stove with coal oil. Yacht owned
by F. C. Schooley, Fire extinguished before the arrival of
the apparatus. Damage $15, covered by insurance.

August 24th,—Telephone alarm at 1o.10 p.m. Gasoline
launch on fire at the British Columbia Marine Railway, foot
of Victoria Drive, caused by a gasoline explosion, when a
lighted lantern was taken into cabin. Boat owned by Mec-
Kenzie Brothers. Damage $300.

_ August 25th.—Telephone alarm at 3.28 p.m. Small fire
in shack in rear of 569 Beatty Street, caused by an over-
heated stove setting fire to paper on wall. Building owned
by A. E. Carter and occupied by William Johnson. Damage
$40, partly covered by insurance.

August 28th.—Telephone alarm at 3.24 p.m. Small fire
on roof at 995 Seymour Street, caused by sparks from chim-
ney. Building owned by Geo. Munroe and occupied by Geo.
mune and used as a dwelling. Damage $10, covered by
insurance, :

August 3oth,—Alarm from Box 2115 at 1,22 a.m. Fire
in lumber piles of lumber at the Enterprise Saw Mills, Na-
gier Street and Boundary Road. Cause unknown. Damage

150.

August 31st.—Alarm from Box 17 at 2 a.m. Fire in Sol-
by Krems’ printing office on the second floor of building at
411 Hastings Street, W. The fire appeared to be of incen-
diary origin, the stock being destroyed, but the blaze was
confined to the room where it originated. Building owned
by A. F. McMillan. Damage about $150, covered by insur-
ance. Telephone alarm at 1.55 p.m. Small fire on roof at
1300 Howe Street, caused by sparks from chimney. Build-
ing owned by the British and London North America Com-
pany and occupied by Mrs, Armiside and used as a dwelling.
Damage $s.

Total number of alarms, 59; chimney fires, 4: false
alarms, s5; property involved, $713,375; loss, $50,159: in-
surance paid, $36,744; loss above insurance, $13,415; hose
laid at fires, 27,150 feet; chemical used, 1,333 gallons,
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DEBENTURES FOR SALE

TENDERS FOR DEBENTURES.

Sealed tenders will be received by the undersigned for
the purchase of $6,000 fire hose and equipment bonds, re-
payable in 20 annual equal instalments. The lowest or any
tender not necessarily accepted.

J:: L. SPICER,
Secretary-Treasurer.
Alsask, Sask.

TOWN OF WELLAND

HICH SCHOOL DEBENTURES

Sealed tenders will be received by the undersigned up to
eight o’clock afternoon, October 20th, 1913, for $60,000 worth
of debentures bearing 5 per cent. interest, sinking fund, 30
years. ’
The highest or any tender

DEBENTURES FOR SALE

The Town of Neepawa, Manitoba, has for sale the fol-
lowing Local Improvement Debentures :—

$7,038.44 Local Improvement (Granolithic Sidewalks) 2o
years, 5 per cent., dated January 1st, 1913. Interest coupons
attached. Interest payable annually on November rst at
Canadian Bank of Commerce, Neepawa.

Offers for the above will be received up to and including
Friday, October 10th, 1913.

J. W. BRADLEY,
Secretary-Treasurer,
Town of Neepawa, Manitoba.

TOWN OF CHAUVIN

Tenders addressed to the undersigned will be received up
to October 3oth, for the purchase of $1,800 ten-year deben-
tures, bearing 5% per cent. interest, payable in annual in-
stalments of principal and interest. Full particulars upon

Particulars on application. application. The highest or anv tender not necessarily ae-
not necessarily accepted. cepted. -
J. H. BURGAR, ¢ R. A. COWAN,
Treasurer. Chauvin, Alberta. Secretary-Treasurer.
——\

FIRE ADJUSTERS WILL D0 SOME MORE ADJUS/INGC.

Upon receiving the promise from Myron Stern and C.
Trowbridge that they wouia pay back within 24 hours the 75
per cent. they had extracted from a client for adjusting an
insurance policy, and charge only seven and a half per cent.,
as they had at first agreed, Judge Morgan, Toronto remand-
ed the two brokers for sentence. He found them guilty of

“‘obtaining money by fraudulent means.” The readjust-
ment of their ‘“‘adjustment” ~wili weigh in passing sen-
tence. Meantime Trowbridge was again allowed out on

$1,000 bail, but Stern was held in custody,.
- o are ——

The Montreal Tramways Company has applied to the
New York Stock Exchange to list $13,335,000 first and re-
funding mortgage 3o0-vear 5 per cent. coupon bonds series
“A” due 1041.

G-V Electric
Trucks

FOR

Bakers, Butchers, Grocers, Distributors,
Brewers and Bottlers, Hardware
Merchants

Paving Contractors, Coal Dealers, Lime
and Sand Dealers, etc.

We have a truck for every requirement

ranging from 750 1b., 1000 Ib.,
1 ton, 2ton, 3% ton, 5 ton, 6 ton.

Made by The General Vehicle Co. of Long Island

of 7000 of the 12000
trucks in use in America.

Makers
electric

MANITOBA ELECTRIC
MOTOR CAR CO., Limited

Sales Room and Office :
Leslie Bldg., Assiniboine Ave.

WINNIPEG

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required, and name
of secretary-treasurer ;—

Alberta,

Todd Creek, No. 2968, $1,200.

Elcan, No. 2225, $400. B. F. Johnson, Elcan.

Delta, No. 2985, $1,500. R. McDonald, Empress.
Matthews, No. 3003, $1,200. D. B. Wilson, Killam
Beaver Hills, No. 246, $800. W. Attewell, Bremmer
Neutral Hills, No. 2791, $400. F. H. Piper, Consort.
Pineville, No. 2948, $1,200. Thos. W. Kerr, Nugent:
Sunny Bank, No. 2771, $1,000. H. Haywood, Pembina
Turkey Hill, No. 2211, $1,000. T. H. Taylor, Vermilion
Medicine Hat, No. 76, $9,745. R. M. Napier, Medlcine'

Hat.

Hat.MediCine Hat, No. 76, $150,250. R. N. Napier, Medicine
mi]io\:frmilion Centre, No. 1446, $2,000. H. P. Long, Ver.
Wi]diligfia]e, No. 2662, $1,600. Miss Sarah Haniforq,
Metjl;/{\—(:\ij,kow Lake, No. 2726, $1,200. W. A. Cooper.
Tawggiglc\?, Suasetsy Nowiagrr, i$1.00:: Boall Simmons,

Peace River Crossing, No. 2526, $2,000. H
Peace River Crossing. - A. George,

Saskatchewan,

Elim, No. 713, $1,000. S. Phipp, Welwyn,
Lyons, No. 2083, $1,800. F. Wilson, Ogema,
Nybo, No. 3006, $1,800. B. K. Nybo, Vanguard.
Ardath, No. 2863, $1,000. W. O. Hunt, Ardath,
Neville, No. 2846, $8,000. A. J. Grenache, Neville
Redrows, No. 3038, $1,500. J. A. Salter, Balcarres.
Verlo, No. 3002, $1,700. S. O. Granley, Gull Lake.
’Bal.ley, No. 3014, $1,700. Chas. Bailey, Craiglands
Zalischyky, No. 2061, $1,200. J. Kuszneruk, Wakaw
Harnett, No. 3017, $1,700. S. J. Harnett, Tompkins.
Turberville, No. 1379, $1,800. G. T. Waters, Oldbur.y
Soda Lake, No. 1209, $1,500. W. L. Marvin, Radville.
St. Joseph, No. 17, $500. Geo. E. Newman, Galgonie.
Ealineford, No. 3060, $2,000. J. A. Webb, Fairmount.
Highcroft, No. 2953, $3,000. Geo. Pomeroy, Kincaid.
Garden River, No. 607, $400. S. Dunsmore, Henribou;-
Bolen, No. 1188, $1,800. R. F. Beilhartz, GraVelbourg'
Stanmore. No. 30235, $1,600. Stanlev K, Carter, Artland.
Pizarro, No. 2084, $2,100. H. H. McNaughton, Marengo.
Mackie. No. 3031. $1,000. N. C. Draper. Gra~d Cnu!ee’
g Twynholm, No. 3010, $1,500. Thos. R. Halliday, Mack-
in.
Murraysmith, No. 3034, $1.600. S. C. Sm' pd
s th, Graham

Shakespeare, No. 3057, $1,700. S. C. Smith
Hill. : .
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OPPORTUNITIES IN SELKIRK DISTRICT

Agricultural Products Are Easily Marketable—Cities’
Growth and Demand

Written for Z'he Monetary: 1 imes.
BY BRUCE CAMPBELL.

The business influences of the town and district of Sel-
kirk, Manitoba, as represented by its Board of Trade, extend
over a rather large area; in fact, practically all of north-
eastern Manitoba, as all of the industrial enterprises of Lake
Winnipeg have Selkirk as the headquarters in some way_or
another. The notable feature respecting British and foreign
capital here is that there is absolutely no activg British
capital employed in this entire district, but there is a com-
paratively large amount of United States capital so employed.,
The only British capital is that represented in a more or less
tangible way by the mortgage loans placed on land and pro-
perty in this district in Canadian loan companies

At the same time there is every opportunity for the em-
ployment of active British capital in the Selkirk and La_ke
Winnipeg district. There are many opportunities for in-
dustrially exploiting the natural resources of the district,
while the opportunity in the Selkirk district for the employ-
ment of British capital on a comparatively large scale in land
and agricultural operations is an excellent one.

Land is Unusually Fertile,

I have travelled extensively over Western Canada and
made a close study of the operations most of the British
land companies operating in Western Canada are carrying
out, and including practically every one of the widely-known
British companies operating large farms, developing irri-
gation blocks, or interested in the investment in fruit lands
of British Columbia. Natural opportunities, equal or su-
perior to any I have seen in the west, are presented at Sel-
kirk for the building up of many estates where English
capital could be profitably employed and a splendid indi-
vidual outlet provided for English agricultural emigration.

The: reason for this unusual degree of opportunity lies
in the fact that the land in this district is unusually fertile,
having been pronounced at different times, by the Dominion
government, Cornell University of Ithaca and the Manitoba
Agricultural College to be one of the finest soils in the world.
It is eminently suited for all kinds of mixed farming, dairy-
Ing, market gardening, poultry ranching, and so forth. The
products from any part of this district can be placed in the
Winnipeg market within a few hours at a minimum expense
over the lines of the steam roads or the electric railway,
which runs through this district and which is being consid-
erably extended. Large tracts of land, perfect in every
physical way, can be purchased at reasonable prices.

Model Farms Are Successful.

Sir Wm. Van Horne, former president of the Canadian
Pacific Railway, has profitably conducted a model estate ot
7,000 acres lying on the Red River, and opposite the town
of Selkirk, for about ten vears, and his herd of shorthorn
cattle at this farm have become famous. Several large and
model poultry farms are run in this district, while dairving
1s successfully conducted. The demand at Winnipeg for these
kinds of products will always exceed the supply for the
reason that behind the demand of Winnipeg is the demand
Of the prairie cities, as these cities' cannot find

i S ! sufficient
food roduce in their.own neighborhoods.

. . This Situation provides an opportunity for an intelligent
individual application of active English capital in Canada

that would give the investor a safe and profitable and inter-
esting means of participation in Canada’s business.

—_—————

NATURE OF BUSINESS ORCANIZATION.

—

Business men desiring a knowledge of the economic and
legal aspects of the concerns with which they are connected,
will do well to peruse a new volume from the pen of Dr.
Lewis H. Haney, “Business Organization and Combination’’
According to the sub-title, it is “An analysis of the evolu-
tion and nature of business organization in the United States
and a tentative solution of the corporation and trust prob-
lems.”” The general scheme of the work is as follows:—
First comes a series of chapters describing and analyzing
the various forms of business organization in such ‘a way as
to bring out the centuries-lono evolution which has moulded
them. Then the corporate form heing clearly dominant, the
life history of a corporation is set forth with the main events
such as promotion, underwritine. reorganization and tha like.

Business Organization arnd Comhbination. L. H. Haney,
Ph.D.. 82 net.” Macmillan Company of Canada., Limited,
Toronto.
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MOVEMENT OF WESTERN CANADA’S CROP

] f Cars of Grain and Total Quantities inspected at
‘“nvlvblt;’:n‘l)peg and other points in the Western Division.

Barley s v o Fapnd A Sy

PIANSeBd . ool v RS SN RS R

Total Grain
Cars Handled by—

Canadian Pacific Railway

Month of | 12 M%r;zhs ms.m
b August, en
i 1%13 Aug.31,1913 912
Wheat, Sgrlng— No. ; No.299 No. 2
o, T L LS RS A T A S R S :
One Man. Northern...... RESRE e égg 1%53;79 ‘;_.
Two Man. Northern.....e. vvaconrvniveoas - g ’.‘ 281
Three Man. Northern..........ocooovvvnnnn o o “u
Nur:j\ber BOGY >t 0 by e N oo v s S Rh e vis - - i
o R A R e T T e 8,471
Rejected One, smutty..... 8 g % 438
L Two and SMUttY. . vies oo eisiis diemidinnes i By e “‘-
No Grade............. = - “:
Rejected. .. - 5 =
42 1,490 11._ 3086
38 1,163
No. Established Grade........c.oivviiianfoniiiinneins 33 2
O T, WhHILS 8 o 2 s 1o s [ ST Ry 03 = 2 2
SCreenitig - ... .conomsiencs oy svniiis ety -
D S O0BE, = iis s ol os AR sl eiks Ly S o0 4165 el e
. s 1,678 124,461 132,056
Total Spring Wheat..... { §2%:5i5" "] 1,000,480 | 140,008.088 141,960,200
Wheat, Winter— oo .
Ohie AIDeriie et L1l . o s b ki awemei v s o as st i -4
Two ": ................... ¥ =
401y R e . 42
1 IR S I SRR g T s v b
Five .....ooooooiiiiaiiiiiiiiiii.. - 5
One White Winter.................one. 3
Two B R R T PR BEETERRRTE 3
Three LS e e 1
B e s el 9%
One Mixed Winter.......... ..o,
Trvlvo b :
Three " iaiids siveiiiiiiiiiiiseorsasnseaisii s sdinnana
No Grade.... 58
Rejoctad One: . & Fide it S i3 i a i n e il et e A
N Tw
RO Ao T R e LA A
WO Buvviviviorncnessnvivssannes PO S i &u.
Total Winow Yo Oy Dustein. | S0 [ AR 77,500
CRPS v 4| 1,692 125,986 135,756
Total Wheat .....civuvunn Bushile s 1,911,960 | 141,734,250 | 145,957 700
i Number O AT
Bxtea Number'One. .. ki o ovaovssivivnfosiodnaessaesiofisonsar e s iR esaan
Number One CanadianﬂWestem. ........ = & ‘g 124
" Three a5 et e 130 2,453 by
Extra Number One Feed....... . L;g g,.:g 7174
RNumber Onked & 405005 SaTy 2 l'm sns
e - o 1,610
Rejected. . ... i R 861
No Grade . . o 3.623
Condemne(;ié‘ 198
NO TR aNES BIRCH: i st b e TN T v s oo win ains waswall warsiaiie s R T Ty
No. 2 Mixed. .. (li Iag »
Mixed Grain ..
Cairs.... 005 1,247
Total OAtS-«ciiviviossn {Bushels... ) 2,431,650
Ilarley;;— -
NUmber TWo. . oo R G d ST e voiies an v as il 4 b3 s vvvitas
= Three Extra C.W... ... 2
s T R GBIt 88
% T S e R 7
Reieoted . « T Al svdvneives a5 ok 18
Mo Orndes i, v SiRv e sie Soeeid s 14
Condemned: oo e i Vit 1
CIAMINGE /v vsvi s s T ob Vi rvs Favids ¥ 1
T I R AR L ST S 13
Caes. .. ..
TOtal BRTIEY ..o voivsvinvsn Bsholo.s. 270,400
Flaxseed—
Number One N.W,, Canada 441
i DO i vas 108
o 3C wW.. 49
Rejected...... 11
No. Orade LG8 Shaevdais oo 29
CONARMITMI 245 oy S f il SISHAIAT IR viv's ool 6
Total Flaxseed........... Il e

96,266
Canadian Pacific Railway, Calgary........ 543 9,861 6.524
Canadian Northern Railway.............. 906 53,825 53,692
Great Northern Railway, Duluth.......... 23 6,205 7.508
Grand Trunk Pacific .....oooeviiiineinaaas 155 17,541 12214
f——
DOBIEL 1% 550 v St o4 Do alinn cowihelen « 3 3,786 189,087 M
| Increase +
Decrease—
Cl;'R i g,g 5
& Calgary... 4
Increase or Decrease in cars handled and C.N%R.‘.'... + 133
Percentage of SamMe.........cocevaviain.s arp.l S
Duluth.... = 1,300
——
by, | e (1 +12,886] 7,
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Statement of the Balance at Credit of (JULY, 1913). :
Depositors on August 31st, 1913,
i Dr. Cr.
De:f:osits Total Wit]hc:raw- Balnnjelon s f s
BANK { : Sist n ts.
Aug., 1913 | Deposits | (02 Ty | Hi0s. s o
WITHDRAWALS during
BALANCE in hands of the Minister. the month.......... 1,082,834.156
of Finance on 30th June, 1913, |41,885,255 19/
$ cts. $ cts. $ cts. $ cts.
Hanitoba :— DerosiTs in the Post Office Sav-
B L v s e S vnscasssovs 7,301.00, 641,058.25 19,107.36/  621,950.8% ings Bank during month.... v *1,078,110,80
British Columbia :(— TrANSFERS from Dominion Gov-
s S s siassssasessosecs 39.173.79| 1,088,942.65 42,534.75 1,046,407.90 ernment Savings Bank during
| month :—
Prince BEdward Island :
B i 18.796.00] 2,035,585.45  66,526.58) 1,969,058.87 PRINGIPAL.......... 114,689.18
9 :mafrr :ccrued
New Brunswick : | rom lst ril t
TOWERSEIS. ... .o cccoonrvviecnns 1,069.00 292,712.¢7 1,907.17)  290,805.10 date of g.—.n:fe,_f ,,,,,,,,, 114,689,18
B s 5o e ssasenaronass 67.991.14| 5,720,422.19)  85,575,02| 5.613,847.17 Snlesistnisite
| TraNsFERS from the Post Office
| Savings Bank of the United
Kingdom to the Post Office
Lok ceangneas Savings Bank of Canada...... 27,852.48
151,545.83 151,256.91
125 424,51 124,110,38 InTEREST accrued on Depositors
2,472,020.70 2,439,529.99 accounts and made principal
256,8147.36 253,242.76 B0 DI AP IPIBLL i vissasibiscsbnenvsss
121 602,24 116,150.30
--------------------- BALANCE at the credit
105,901,27 104,413.81 InTerEsT allowed to Depositors of Depositors’ ac-
217,227.27 215,11 %.64 on accounts during counts on 3lst July,
42,331.32 9L774.16 mMONthu. .o wiiiiiiiiiiiniians 4508068 1918 ..........0.l0 42,027,632,06
131,760.71 130,461.21 ——
B o it has b sae b e 199,628,07| 14 147.051.71]  276,311.2213 870,780.44 13,110,466.21 43,110.466.21
' |

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

| Capital in

v - | o -
2 € | Pprice Sales Price Sales| thousands | = € | Price Sales| 0o Sales
s MINES 3 | Sept. 17| WeEk | Sept. | WEEK|—————| | Miscellameous—contin'd | 3 |Sept. 17 | Wkl sept. 2( [Week
« T TE N ot T TE N | FRPITL Y I B [ s [ended] Trois (O
g a p. P 2lorizd) 188°d| & a p. 17 .
.B Holli | I2.600 l.oo Mexico Northern Power
1| Porcupine Crown. ... 10.000] 100 o "bonds| o
22(3(1) :g Mexico North Wnternbkl e s
Miscellaneous ' onds iy
I.% }g Mex. Mnho(any&Rub.b%o?. s
. of Canada....|--.. 3 . nds gl S
00 [PRTRON Qorp, 0t Con pref. 20,002 Mont. Tramway Power Co .. |.... 564
- % bonds f% National Brick; ....... I.,gor: 2
- rti. Silk Co...| - - X : ....bonds
Pl et &0 : pref. 6,000 Nova Scotia Steel Bonds. ... | §
1,500 Ontario Pulp Co'y...........
1,500 0 * wiii.bonds| 6
1,750 Peter Lyall Construction Co. |....
1.800| 500, . £y pref.|....|...
1,250(1000 e e bonds
:.g Price Bros............. oot Lag
IR A R R se nds
Can, Coal & Coke. . COol g'ggg Prince Rup't Hydro Blg. (‘:’o ‘s
" s 3 ....bonds
! 1,048 Sherbrooke Rly. & Pow i 43
Can, Venezuelan Ore L o8 R ¥: g:a"“ 5
- 9 ;53 Toronto Paper Co.... w...... ¥
Hillgrest Collieries .. 3.000 :
100/ Maconald Coly. Ltd 3,000

STOCHS AND BONDS TABLE-NOTES

e Consolidated Rubber Bond Denominations, $100, $500 and $1000. Steel Company of Canada, $100, $500 and $1,000. Sherwin Williams, $100, $500 and

000, Penmans, Ltd., $100, $500 and $1,000. Canadian Cottons, $100, $500 and $1.000.
T

mﬂ‘;‘ named in the tables will favor The Monetary Times by sending copies of all circulars issued to their shareholders, and by notifying us of any errors
in

tables.
#* Trethewey pays no reﬁ:ﬂrai’vd d. They have paid :=—1906, 4% : 1907, 4% 1908, 15% : 1909, 25% : 1910, lo%;llsn. 20% ¢ 1912, 10%.
ur

iden
P‘ul rrleu (close ay) furnished by Burnett & Company, 12 St. Sacrament Street, Montreal,
$20,000 of this was redeemed April 1st, 1913,

Figures in brackets indicate in footnotes date on which books close for dividends. etc.
(1) Sept. 15-Oct. 1 (3) Aug. 30-Oct. 2

McLEOD'S COMMISSIONER IS AFTER INDUSTRIES ANOTHER LARCE MORTCACE COMPANY.

Mr. W. C. A. Moffat, industrial commissioner at Mc- The directors of the Canadian-European Mortgage Cor-
Leod, Alta., is on a visit to Eastern Canada. He recently for- poration, incorporated in Manitoba with capital of $4,000.000,
warded to Toronto, Hamilton, London, Guelph, Owen Sound are Messrs. Charles A. Crawley, Gerald F. de C. O’Grady,
and Galt much publicity matter, and now will visit these Herbert Dunk, James Cormack and James Kerr.  Their
cities to place before manufacturers statistics: and data of charter gives them authority to carry on general mortgage,
all kinds relative to McLeod’s position as a distribution point  investment, financial and agency business of any and every

and location for branch factories. description at any branch house of the company in Canada.

—_————— —_——eo——
Messrs. Read, Hegan, Collingham & Company have The Hollinger mine holdings or the Anglo-French Ex-
ned an office at 1302 Canadian Pacific Railway Building, ploration Company are said to total 21,000 shares,
%enge Street, Toronto. This firm has offices now in the fol- Efforts are being made to organize a Retail Merchants’
cities in Canada: Winnipeg, Calgary, Edmonton. Association at Regina. The results so far are encouraging.

Y;ncgﬂ”f, Montreal and Toronto; also in London (Eng.) M, J. F. McDonald has been elected temporary chairman,

~ and

lasgow (Scot.). and Mr. Williamson is acting as secretary.
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Capital and Rest - TORONTO ‘ MONTREAL
VANCOUVER ‘:t[“"“""L e | § e smas| 1 e Sue
: e = i Price Price [Wee rice rice ice eek
STOCK EXCHANGE 82 |Faid-| pog |52 BANKS = s':;‘f‘fzs Sept. 18| Sept. %5 lenderl| Sept.26 | Sept. 18 | Sept. %L..=
= @5 | up > Q | vz 1913 1913 [Sp.25| 1912 1918 1913 |Sp.
ap. in o —_— | ———— ———
thou’ds %J !ngfq 17 e T |Ask Bd.|Ask Bd.|Ask Bd. Ask Bd.|Ask Bd.|Ask Bd.
> LISTED
Auth- | & | $. a9t 8 N8 A IS SRg T S T R
orized | & {Bd. Ask || 4,866 4,866| 2,920 243|British North Am. ....| 8 9244 ...|205% 205 |.. . 206 73|224 223 (205 2043208 203 “
¢ |—-— |115.000( 15,000{ 12.500| 50|Commerce ....... B i il RO B | b e
$ 2,500/100 B.C. TelephoneCo. .. .. 5,653/ 5473 6473/ 100 Dominion. 15 |25 20 [ ... 200 (.. A0 ... e coneis e
2'500/100, w = oref. .- f| 5,006/ 3,000 3,500/ 100|Hamilton 154 (155 1543 b N
75(100 Burton Saw Works..|.... .... B.004 jR eA, 0000 100 Hoohalaga. . - .o oo sreni T8 fnae okl st n o o Rl
5,000(100 Dominion Trust Co.. 108 105 || 2.0 1939) 650| 100|Home Bank 21 |.... 2iSi T
5,000{100|Gt, West Perm. (A) - oocff 7,000 6,922 7,000 *00Imperial ..... {190 185 45
3,000| 1|Intern’l, Coal & 6.784| 6,784/ 6.419) 100|Merchants Bank ......| 10 [o.. Jog |oe o ceeefrrr ooorfeeesenperss ooe T gas R
200) 10|Vancouver Devel 11 || 1,000/ 1.000{ 1,250/ 100|Metropolitan Ban 1914200 194 =S
1,000, !/Van, Nanaimo Co. Al 4,000 4,000/ 4,700/ 100|Molsons . 230" (233 =
2,000( 1/Alberta Can. Oil.. -1116,000| 16,000| 16,000/ 100|Montreal . 138 |, 153 LR
2,600/ 1 AlbertaCoal & Coke. . f| 2.000] 2.000] 1,65(| 100|Nationale T o
500/ 1/ Nugget Gold Mines 26 || 2862 2.786] 300 100|Northern Crown 2573 251 7
1,000/.25| Portland Canal. 34|} 6,000{ 5.48i(10,863 100|Nova Scotia (1)........| 14 |.-- S0 |-- - S04 |*ooe g foeees 500 QYO |0 oo 205 5
100| 1|Stewart M.& D. oo || 3952 3,941 4,441) 100/Ottawa T e, Iy
2,500 10|Western Coal &C...|.... ....|| 1,000{ 1,000| 575 100/ Provinci 24 1220122 199170
2,726/ 2,703| 1,250, 100|Quebec . AT .
UNLISTED 11,560/ 11,560 12,560/ 100/ Royal Bank
2,5(0/100B.C. Packers.....com|.... ....|| 2:817| 2.602| 3,302/ 50|Standard
1,500(... * o S 1.223| 1,133| 3800| 100/Sterling (
8,000 28 5.000! 6,000{ 6,000/ 100{Toronto. .
10,000 130 || 5000/ 5.000( 3,300 100{Union Ba
1,00 el
0
'8:000 .o COMPANIES
2,000 103 Trust
1,000 120 ’ 2154
100 1,500 1,400/ 100|Nat. Trust Co., Ltd ....| 10 |.... 210 |....
o350, %0 gfﬁﬁf, Loan Co.. s 1l 1:3%] 125¢] 11100 100 Tor.Gen.Trusts Cor. .| 10 |.... 188 ;.;. 1838),.,, - refersen
7,500/100/Can. Cona'd, M.& e 1.000/ 1,000{ 850 Union Trust. .o oooves
-~-§A. Scrlpc Oil S 4
merican Can. T
gmalﬁagaated Dev... JGH g B e
C. Refining Co.... 1 181 1 410].. . o adi oo ViRt TR
<o Balk'rs T, Co.com...|.... ...l 6,000/ 6,000/ 4,000 10|Can. Per. Mtge. Cor. ..| 10 [.... 198 1824 ... 532 ]52 ______
2l (S P A RN 2.410/ 1,205| 910| 100/Can. Ld. & N. Invt..... .. L Pl
...|Can, Call Swntch oo ] 2.600) 1,750| 1,650 100(Cen, Can. L. & Sav .... DR
500|...|Can.Pac.Oilof B.C...| 2% ... 2,005 6801 3N 10/Col. Invest & Lomn ....| | B8 80 [ o= o e e
500|.50/Can. N.W. Oil.......[... .... 1.000, Y34 175 50,Dom. Sav. & Inv. Sc...
500/ 1 Coronation Gold.. oo 00N 2480 JT| 000 100iG¢. West Perm.... ... -9 1. 188 [ S | U0 gt ¢ T vene SeeciRaRREe
500|.50|Glacier Creek.. ... ... oo off) 1,800 LG 800 100iHam. Prov. & L 86, .| 7 |-~ 14 |roo goo lgig" T ) eeogalt T tnp e ne
800/ 1/Grand Trunk L'nds. |.... 4,100/ 2,10C| 2,100( 50|Huron & Erie L. & S... . i
........ +++|Hudson Bay Fire....|.... 106 || " "|......| .....|....|Huron & Erie 20% pd..|-- .- s
........ -+.|Hudson Bay Mor coee woo 01,0000 735] 100 100(Imp. L. &I. Co., Ltd... SR
250| 1/Kootenay Gold... e 700{ 700/ 525| 100|Landed B. & Loan..... R
2,600( 1|Lucky Jim Zinc. . 1 1,000, 1,000/ 485 50|L.& C. L. & A. Ltd.... 175
......... .+ \McGillivary Coal....| 13 ....J| “goo| 600, 630| 25/Mont. Loan & Mtge..... e <
1,500/100 Nicola Valley C.&C...|... 15 2,550/ 1,760| 1,450, 50/0nt. L. & Deb. Lon. Rk ) 22
1,750, 1/Rambler Carriboo A1 | st e ....|Ont. Loan 20 % pd.....|.-.- el
3,000/ 1/Royal Collieries. . 725| 725 435| 50/Toronto Mortgage.. e
........ -+:/Snowstorm .... 1,000{ 1,000{ 800/ 100/Toronto Savings.......
2,000, 1/ Standard Lead. '500/ 500{ 160| 40|Real Estate Loan......
20| 5 Stewart Land..
1,500/ 1|Red Cliff Min. Co,
wf‘at'n Unioln Fire. 4 Transportation o
--+|White Is. Sulphur. . Barcelona....... ...... P CERT 3 ...

;| World Building. .. = Niodoo0| 164000, 100\Beailian T. L. & P.....| 6 |.... ... el i, ‘
............................. ...|Can. Interlake.. com. ‘95 95| b B
......................................... e el gLl AT 349 o

180000180000 .. ....| 100/Can. Pacific Rallwamﬂ) 7 2323 282 (232 931}
ST TORTPINT o i [ S0 o - 10 .. . ....
WINNIPEG 12,660/ 12,500| .....| 100|Detroit United Rly.. ... «-x-|....
12,000 12 000}, .. .| 100 Duluth 8.8, & A. ......
STOCK EXCHANGE 10,000{10,000( .| 100 cpref..e..
3,500/ 8,500| 2,500( 100|Duluth Super'r...com.
Cap. in | § 1,500, 1,400 195' 100{Halifax Electric .
thou'ds | 3 Price 5.000 Havana Blec... ...pref
—_—— LISTED Sept. 20 || 7500 7,500(... .[100[ ** ¢ .0
Sub- -} 1918 6.488 Illinois Traction. nref
scribed. | o, 20.000 Mex. Tram.......
g [ — |— —1l25.000 .|Mex. N.W, Rly.........
$  800) 80iCan. Fire. ........[155 ... 195208 H|Min, St. P. &S.S.M..
2,008/100|Canada Landed. .. |.... 155 12,603 pref.
200,235{100/C.P.R... ......... 500 Monterey .. .pref.
.. |100 Clty & Pro, ) 2 Il G 000 Mont. Street Rly ......
50/Com. L'n & Trust.|.. 110 2.000 Montreal Tram.com....
.« |Empire Loan...... 112} 116 000 Montreal Tram. deb....

(. W. Life 63)% pd| .. 270

.|Mont. Tram. Rights....

G. West P. L. & S.|127 130 Niagara Navigation .
Home In. & Sav'g.|133 138 1,000 Northern Navigation. .
North. Crown . v2 94 |110,000| 9,000(.,....| 100|North Ohio Traction .. i ~0
ECMNlI-Co.az‘%‘Zépd B 3'000"9'699' 5 -~-~8°".:'R',§°R'¥{-5-§-~- 24 ;gg 2L 20 'i2y 124 1 133 o0
ort.Mort d. |102 N ki Vs uebec R, L. TN N o Pniow i tn b= alh w 2% e 11 1327
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4-.(s)dAtfn;Fire40%pdluﬁ 110 &;{)]3%{7}(5) 267 1oo¥tllaawl;l&c.Nav g 13 130 ... 130 RN M L
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gmnga;u-rm& RN | 1ry 10/968 (3] 100 Toronto Rly.. 11110 | 8 lidi didaLild »T11 ) ig g7 6. LT
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........ ’l'ele'm-.? Ptr’wer
"""""" =" 1115,000 Bell Telephone . 8 161
..... ..|Calgary Power.
— S T T 4,384 10 {194
i ' 1,000 6 o7 idig
DO you mneed a b ok ke
5|83 ‘313
Bond Salesman, || |43 R
A ¢ 13,085 419 ... e
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500/ 100

00
5,000 500
2,450
i.(l.ﬂ :
1S

e TORONTO MONTREAL
83 Sales| —
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c.‘. . o AR | g .
City | €| *37[3:
SREREE
€| §om|d:
| 28 ¥
WILE
ig® ok
T juad aad | B A R SRS ST T
PUAPIAIC : S :
8 8. . e e
............ e 1061 i :
S it S gt it :
e L TR oo P ag e x‘ : 5
Stk i) 85|40 85 | o HCH H M
....... & i e 45 | Zf 88 E§§»"E£i§8§
...... - EE §=§§EE=3,§-§=§
o e DTS ) PRESR MR G LI s PROs PR Y (N “e 2 : -
rights ! §E 38§ S& Egggé - £
! ="E°|'_':l‘f’ﬁ°m i égsouiﬁggiﬁi )
aj a iing ... 2.9 - =
ple Leat Milling 888icsoedndn0ratsssss
: R 88
E8 .
g3 g
— —

SN amIND: B § o

Sp. 25

10ic0
9700

Price |Week
Sept. 25 lended

1913

. 100
97

MONTREAL
1813

Ll»"ric:e

Sept. 26 | Sept. 18
1912

13

Sales
Price er! Price
Sp. 25

pt. 18 | Sept, 25

1913

Price

1wz

Price
Sept. 26 | Se

“juad aad
puapiaiq

Bonds
(Continued)

-
®
S

b
Coven
d

Elec. Dev. of Ont...
.| Hillcrest Collieries
Keewatin Flour M

Kaministiquia

anjep
sed

i
;

=

£2

anss| ‘

23/1000| Havana Elect....

>
-4
o
@
<
€
=]
=
5
-

200/1000| Laurentide Pape

900/1000/ Lake of Woods MI
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Notes In connection with these Tables appear on Page 559
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(‘ANADIA N SECURITIES IN L( INDON -
Dom , Prov. & Mun. Price | L rice ’ i
€overnment Issues ry Sept. 1! Railroads S;rtlcen Railrnads—(Cont‘d) Se‘:)t- 11 | Miscellaneous—(Cont'd) Sl:;‘tc.‘.l
DomiNiON— nada, 1918..... 4 {100 102 .
Canada, 1909-34 34 93 95
Ditto, 1938. ... 3 | 83  R5 |Alberta and Gt. Waterways Toronto, Grey & Bruce, 4%hd3 93 95 |Canada Cement, ord. $100..| 34 36
Ditto, 1947. 24 72 *14 5% mort. bonds.. 104 106 |[White Pass & Yukon, sh., £10] 2 3 | "Djtto, 7% pref. $100.. ..... 92§ 9
Ditto, Can. Pac. L.G. stock| 33| %3 95 |Algoma Cen. & H. B.5% bds.| ¥7 99 | Ditto, 5% 1st mort. deb.stk| 95 97 | Ditto, 6% Ist mort. bonds. 984 1
Ditto, 1930-50 stock ........ 33 93 95 |Algoma Cen. Term’ls.5% bds.| 93 95 | ~Ditto, 6% deben........ 88 90 |canada Iron, 6% debs....... 80 85
Ditto, 1914-19 . 33| 47 99 |Algoma Eastern 5% Bonds. | 91 *93 [Wisconsin Central 4% bonds| 89 9] |Canada Car & Foundry $100| 89 71
PROVINCIAL— Alberta, 1938...| 4 | 93 95 [Atlantic & N.-W. 5% bonds. [107 109 Ditto, 7% pref. stock....... 109 1113
AIBETER, 1922 ... .5 0 e 4 | 93 95 |Atlan. & St. Law., 6% sh'res|13¢ 137 Banks Ditto, 6% debs. ... ........ 109
British Culumbla. 1917 43/100 102 |Buffalo & L. Huron, 1st mor.| . > 3 Can. Coll.NDunsmuir,5% debs| 79 *33
Ditto, 1941.. 317 79 ot s R SR e u? .lgf_) Bank of Brit. North Am.. £50| 77 9 |Can. Cotton 5% Bonds x
Manitoba, 1923 . 5 {102 104 | Ditto, 2nd mor. 5%% bonds|'22, *123 |Can. Bk. of Commerce, $50..|¢203 *21}|Can. Gen. Electric ord.. ur
Ditto, 1928.. 1|9 97 | Ditto, ord. shares. £10.... . ui 12 ; Ditto. 7% pref. stock . 124
Bitto. 1947 1 3: '42 Calgaryg Edmonton, 4%deb.| o Land Companies gan.gig'r-lgu:';i%dgh., : ga <7
itto, 1949 ¢ 46 SROON « oo i i ar vy o : ; an.N.Pac.Fis eb.<toc 1
Ditto, 1950 4198 ' 95 lcan. Atlantic, 4% honds . 87 89 glb:ﬂx’\ Land.S% stgck ------ 80 83 ICan. Pacific Lumber 6% bds.| 73 g
DIty 988, ol 13/100 102 |C. N.. 4% (Man.) guar. honds| 90 92 Bot Cﬂ;eri;cant hanidy A €11 10 1L ICan. Steel F'nd’s 6% Ist mor| 101 *108
New Brunswick. 1 94 96| Do., 4% (On.D.) 1st m, h'ds| 20 92 ll) t 06%‘&“"3 Ro ﬁ' £l ta'|Can. W.L'mb'r 5% Deb.stock| 70 75
Nova Scotia, 1941 8 #5 | Do..4% deb. st’k..... .... o B B e i T #0493 |Can. W.Nat. Gas,5%db. stk.| 78 &2
Ditto, 1949.. 14 16| Do. 8% (Dom.) guar. stock| 12 77 [CA ARV 8 montZ? d., 1s. : i 3C.Br'tonCoal. 6%1stm. bds.| 78 =4
Ditto 1954. . 82 84| Do., 4% Land Grant bonds| 38 100 JzAnaca CGompany, 4 Sy 21 HlCas. W. & P. 43% bonds......| 88 &y
Ontario, 1946: 87 5| Do., Alberta, 4% deb. stock| 90 92 Ean. o X est fanzlé :j 77 %2 ICockshutt Plow 7%.pref.$100| 81 &7
Ditto, 1947.. 4194 © 96 1 Do, Susk.; 4% dbistock..... [\ - 8 Fuan. DM, Leveprh it pd.f.. .. ... ;3|Col. Rr. Lumber 5% deb. Sk | i 75
Quebec, 1919........ .. . 00 43(100 102 | Ditto 8%% stock...... .... 2 o Stfcan Sort Wh"a'“i_l‘a"ds $5| 28 2Col. Valley Orchards 6% dbs.| 83 &=
Ditts, 1998, L 4|9 98] Ditto5%incomedeb. stock| 83 9L [RRRAgiAn Wheat £1 . o« olooce Dom.Iron & Steel,5%con.b'ds| 823 843
Oitto, 1984 o Y 494 %8| Ditto4% Ist mor. stock...| 90 93 [City Bstates of Can. 6% pref. 18lDom. Steel...... . 0c0nmsnn. Pt
Ditto, 19070, 5 iy 8|17 *14| Ditto Alberta.3)% deb.st'k| 30 83 [Hydson's Bav. £ ... ... 1L 18] Ditto, 6% prefu......... $100/ 85 8w
Ditto, 1084, i Q102 104 [c.N.Ont, 3% deb.st’k. | 8 86 | Ditto, 5% pre s 28 137 |Blec.Develop.of Ont. 5% debs| 504
Saskatchewan, 1949, ... ... . 4|98 05| Do..8%% deb. stock, 1938...| 81 86 |Inyestment o Can. ord st'k.|I01 104 | mpI Tob. of Can..6%pret. £1] 1 1
o U e e 4|92 9] Do., 4% deb. stock..... ... 81 84 D'::° 4}(%p£eb stock.. 85 88 Kaministiquia Power 8100 .. 135 140
Ditto, 1951 stock ... .. £1938 95| Ditto, 33% debent. stock| 57 89 | Ditto, 4% & deb. ‘§°%‘g e 80 A 5%gold hd's|102 104
MuNicIPAL— Burnaby, 1950...| 41| 82 81 |C.N.Pacific,4%stock ...... 41 93 L‘“ d"cs oy ;“ ands @dbs 91 96 lLake Superior.com. $100...| 34
Calgary, 193040, ............. 4d| 91 43 |Can. Nor.Que., 4% deb. st'ck| 8) 83 |Land orp. of Canada, £1...|. 2k | %81 Ditto, 5% goid bonds.3 1128 ag a
Ditto, 1928-37 . . . 43| 94 ¢6 | Do., 4% Ist mort. bonds...|, 33 « 85 ;l{lam[:oca N.W;i BY.. ... 1 13l Ditto. 5% income bonds. ..| 78 |3
Edmonton, 191547 ... ... 5| 99 102 |canadian Pacific,5% bonds.. |10 102 ‘g{ : 50%53 I{,an » B ... 05 Lake Superior Iron,6% bonds| 10 45
Ditto, 1917-29.49 ... . ... .. 43| 42 W1 | Ditto, 4% deb. stock...... 97 98 N St °k £ ed %% """""""" 82 8 L akeSuperier P'p'r 6% gd hds| 89 =
Ditto. 1918.80.51 || 43 2 91| Ditto, Algoma 5% bonds ..|'07 10 |N- Sask, Lan Bonds. ..| 86 90 |Mond Nickel, 7% pref., ..l m 3
Ditto, 1932-52 , 43| 93 Y5 1 Ditto, 4% pref, stock... ... M) gspScot'sh Ont. Land £3,£2 pd.| 58 38| Ditto. ord., £1.. 3 33
Ditto, 1923.38 5|98 10| Ditto, shares $100....... .. 21 297} S°“t: Winnipeg 5% deb. “tk 79 81| Ditto, 5% deb. stock 101 08
Fort William, 192 14| 91 i |Central Counties, 4% debs. . . 90 ‘0[;‘.' 9";02"’"“ Land, £1..1.......... Monterey Rly., Power 5% 1st
Hamilton. 1934 . 4|89 91 |Central Ontario, 5% 1st mor. Dgtto. 5% deb. stock...... 88 90 mort. stock........ 74 77
Ditto. 1930-40 . fdal8 M TR R S ‘100 102 |, Ditto, 6% deb. stockk...... 8 ¥ |Montreal Cotton, 5% debs...| 943  Gey
Lethbridge, 1942. . .| 43 89 91 |Central Vermont 4% bonds. .| 89 91 |West. Can. Invest.5% pref.£1.......... Mont. Lt..Heat & Power, 81001215 295
Maisonneuve, 194 4413 95 l')etrmt Grd. Haven, equip. Western Canada Land, £1 .|, ..., .. Montreal St. Rail. 44% debs..| a7 a9
Ditto, 1952. . o1 100 bonds e 107 109 | Ditto.5%deb. stock....... % o o cto. ditto (08 .ooid LI T
Moncton, 1925 93 Dltto. mort. 6% bonds ....[107 109 ontreal Tram's, 5% gd. bds.|101
Montreal, permanent db. st’k| 3 | 67 70 |Dom. Atlan. 4% 1st deb. st'k| 9 97 Loan Companies. Mont. Water, &c., 4z pr.lien o 'g‘
Ditto, 1932 4|94 96| Ditto, 4% 2nd deb. stock ..| 93 95 Anglo-Canadian Finance, 10/-| & 3|Northern L. & P. 5% gd.bds.| 15 5
Ditto, 1933 5 &8 IDuluth. Winnipeg, 4% deb. British Can Tt 28 A a1 Nova Scotia Steel 5% bonds. (LY
Ditto, 1942 86 o D e G 80 83 ﬂ%' pre'f. g5 1 5’ Ocean Falls, 6% bonds...... s
Ditto. 1948-50. . 96 [Edm’t'n, Dun. & B.C. 4% db.| 8 88 Brit. Emp. Tr'st, pref. ord.£1 “ |Ogilvie Flour Mills. 8100 ... 1115 185
Ditto (St., Louis). 103 |G.T.P., 8% guar. bonds ...... 75 77 | “Ditto, 5% pref....... Penmans, 5% gold bonds....| 91
Ditto, 1951...... 105 | Do., 4% m. b'ds 88 40 loan. & American Mort.. £10. Price Bros.,5% Ist Mort.bds.| 32§ gy
Ditto, 1952. ... .. 105 | Do.,4% 1 m.b" ds(L Sup.br)| 89 N | Ditto. ditto, 29 paid Pryce Jones, 6% pref. £1 .. . '
Moose Jaw, 1950, 91 | Do., 4% deb. stock ....... 888)  SU| 'Ditto. 4% deb. stock. .. ... 9 o4 |, Ditto. 6% Ist mort. bonds..| 01" g
Ditto, 1951-2.......... 5 101 | Do., 4% b'ds (B. Mountain)| 8 90 |can. & Emp'e Inves. ord. st'k| g1 ¢3 |Rich. & Ont. Nav. 5‘%deba.. 3  epg
New Westminster, 1981 6]. , 43 91 u3 16.T. P Branch Lines, 4% Do, 5% pref. stoc. J 85 8'8 Riordon Pulp. 7% pref... 894 913
North Vancouver. 1981.2 . 13] 42 %4 DORAN bl e ey 8 90 li'dn & B N.Am. Co. 0'1: """ a7 100 |, Ditto, 6% debs. . 95 a7
Ditto 1 4& 90  *32 |G. T.. 6% 2nd equip. bonds ..|104 108 Ditto, 4% pref. stock . 84 &7 |Rov- Blec. of Mont., 4% dF s. 101 0y
Ottawa, 1913 44/ 99 101 | Do., 5% deb. stock...... .. 14 116 [y Brit. Can. Inves &5, #2nd| o3 33|Shaw. Water & Power. $100.(130 143
Ditto, 1926-46 4|41 93| Do., 4% deb. stock......... 9% 94 IN of Scot. Can, Mortgage. “| Ditto,5%bonds........ < 105 o7
Point Grey, 1930-61.. ... ... .. 43 83 85 | Do.. Gt. West. 5% deb. st'k[112 114 £10, £2 pd, ... 5y m|oDitto: 48% deb. stock..... 993 109
Port Arthur 1930-40.. ... . 44| ys 95 | Do., N.of Can..4%deb.st k| 92 91| piteo 490 deb. stock | 5 of |Simpson (Robt) 6% pfd. stic.| g7° g
Ditto, 1932-43. ............. 5|05 0974 Do.,W. G'v&Br'e, 7%}: ds[120 124 Irrust & Ln, of Can.,£20, £5 54| | wal 5% bonds...| 4o gy
Prince Albert, 1953. . 1/ 8 84| Do’ 4% guar. stock.. Ditto, do., £3 paid i ;’ﬁ 3i|Spanish River Pulp, $100....| 9% @7
Quebec, 1914.18. .., | 99 101 | Do.. 5% Ist pref. stock . Ditto, do.. £1 paid .. ... ... 1 1 Ditto, 7% pref...... M 80
Ditto 1923.. 1|46 1| Do. 5% 3nd pref. stock . Ditto, do., 4% deb. stock /| 03 95 g oty Sk gold bonds. ©. | gy &9
Ditto, 1958 1|93 95| Do., 4% 3rd pref. stock Western c,nad, Trust, 5% St-ndardChemlcalofCan-du
Nitto, 1961 411498 95| Do.,ord. stock.. pref., £10 rust, b 8 7% pref. stock . 95 a7
Ditto, 1962.. 34| 81 %6 |G. T. Junction, 5% mortgage Fdomdaitie b Lead Ditto, 5% deb. stock .. 9% g3
44100 103 Bonvdd, L. Lot ; Mining Companies Steel of Can. 7% pref. stk .. | 8y <)
¢ 5 | UB *106 |G.T. West'n, 4% Ist mort.bds| 88 90 > ’ Ditto, 6% bonds. ....-...... % g
Ditto, 1925-52 4| v1 93 | Ditto, 4% dollar bonds 89 91 |Casey Cobalt, £1............ 9 g2 IToronto Power, 4§% deb. stk| g7 100
Dithe, 1083887 o0 5|48 100 |[Manitoba South Western 5% Cobalt Town Site Silver, £1.| 23 23] Ditto. 4% Con. Deb. Stk.| g7
St. John, N.B.,1984.......... 4|88 *i0 bonds....., 109 111 |Hollinger, $5..... Wi 3 3§ Toronto Railway, ﬂ% bonds | g7 .:
Ditto. 194661 ..... .. .... 4|8 4l Minn, S.P. & S.8, ‘Marie, 1<t Kerr Lake, $5 .. 2 3| Toronto Sub. Rl debstk
Saskztoon 1988, . ............ 5199 101 mort. bonds (Atlantic)...| 97 99 |La Rose..... e i z t|Vanc’r. Power 4 %deb st'k| oy =‘
Ditto, 190............. 4| 92 94 | Ditto, Ist cons.mort,4%hbds| 95  ©7 |Le Roi No. 2, £5 3 g West Can. Collieries. 6% deb<| 79 .
Ditto, 1941-51 . 44| 9u  *G2 | Ditto, 2nd mort.4% bonds.| 94 96 |North Ont. Exoloration..£1| 3} 3|W. Kootenay Power 6% bds. |1y = 3
Ditto, 1941-61.. 5|45 *97 | Ditto, 7% pref., $100. .. ... 145 150 W. Can. Flour Mills, 6% bds. | g8 ead
Sherbrooke 1983, "\ 43| 63 95| Ditto. common, $100.. " 137 140 | Miscellaneous Co’s. Western Can. Power 59 bds.| gq gy
South Vancouver, 1961 .. ... 4| »3 *4 | Ditto, 4% Leased Line stk.| @ 87 : W. Dom. Collieries, 6% debs | 79 7‘
Toronto, 1919-20. . ........ . 5 1100 102 [Nakusp & Slocan, 4% bonds.| 94 96 |Acadia Sugar Ref. ord. £1.| 13/6 14/0|Win'p'g Elec. 4% d'b. stk |10y 1 4
Litto, 1922-28.. ... . 11" 4| i3 95 |New Bruns., Ist m't,. 5% bds.|105 107 | Ditto, pref., £1............ 20/ 21/R 03
Ditto, 191821....... ... | 4|4 96| Ditto, 4% deb. stock....... a3 05 |Algoma Steel 5% bonds. ....| 86} 88}|Newfoundlang Securities
Ditto, 1629, ... 1 i 34| ¥6 88 |Ont, & Que., 5% deb. stock../11A '18 |Ames-Holden-McCready, 6% _
Ditto, 1944-8 1alto 92 | Ditto, shares, $100 6%, .. .. 140 143 - R e R, 102 105 |Newfoundland Gov'm’t, 34%
Ditto,1936...... ... el a 43 |Pacific Gt. REastern, 43% Asbestos and Asbestic, £10. & 1 bds, 1941.7-8 and 1951, . . | 83 85
Vancouver, 1931 ‘ 40 93 Bthete: L e 97 09 |Beld’g, Paul & C'tic'li 5% dbs 86 | Ditto, 4%ins. stock, 1913.38| 98  oq
Ditto, 1982 ....v0ii . | 4|8 91 |Qu'Appelle, Long Lake. 495 - Bell Telephone 5% Bonds. .. -104 108}| Ditto, 4% ins. stock, 1935. . | 98 100
Ditto, 1926-47.....,.. |48 90 deb. S0k, il o 8t 97 |B.Col.Electric Ry.,44% debs. \10(' 102 | Ditto. 4% cons. stock, lm .| o7 %
Ditto, 1947-49..... ... .. |418 90 |Q.&L. St.J., 4% deb. stk....| 78 &1 | Do, 41% perp.cons.deb. stk.| 95 97 | Ditto, 3% bonds, 1047, 0 g
Ditto, 1950.1.2, | 4|8 40 |Que. Central, 31% deb. stock| 2 81 | Do,Vanc’v'rPow’r,43%d’bs|100 102 | Ditto, 34% stock, 1945.50.52" | 90 o2
Victoria 1920-60 I 4|8 89 | Ditto, ord. stock. % 1 110 Ditto, 5% pref. ord. stock . 'Hl 116 JAnglo-Newfound!’d Deve!op.
Ditto, 1962 .| 44] 86 R |St. John&Quebec 5% db. st. 92 | Ditto,def. ord. stock ......[125 130 ment, 5% deb. stock... ... 100 04
Ditto, 1962, , S 0 St. Lawrence & Ottawa, 4% Ditto, 5% pref. stock ...... 1102} 105)} * Ex Dividend
Westmount 1 R DOBERL . i s stk 93 95 |Brit. CoI Telephone 6% pref, “m 108
Winnipeg, 1914 ARSI Shuswap & Okanagon,4%bds| 96 98 | Ditto, 44% deb. stock ‘27
Ditto. 1913.36. . ol Temiscouata 5% pr. lien bds| ¥9 . 101 |Calgary Power $1J0 . 58
Ditto, 1940 ..... | 4 Ditto, committee certs....| 39 42 | Ditto 5% bonds. ........ | “05 924
Ditto, 1940-60. ]

_ Ditto, Nﬂ 63

—_—
GOVERNMENT FINAN CE INLAND REVENUE ]uly. 1913)
Uk REVENUE AND EXPENDITURE ON Ac-[Total to Jlst
Al PUBLIC DEBT 1913 P seitpm st g uliliog e “Aug., 1913 SOURCE OF REVENUE Amountg
LIABILITIES— 4 cr i REVENUE— cts, T T —
Payable in Canada................ A I5B.088 5 FCUBLOMIB » v eviinme oo osn 8,178,455 8i EXCISE— $
Payable in England ... 258 674819 47|Excise.. . .. g .| R793,337 78 Cts.
Bank Circul'n Redemp. Fund .....| 5511.28% 30| Post 2 T g A [ 4,300,000 008 ‘Spirfte ... oiticiincunshin b bimsod Ao, Laiee 683,375
Dominion Notes............. .| 117.813 537 0| Public Works, Railways & Canals | ﬁ(f“’ o134 V0] Malt Liquor....cc.siiiensanen 15,6840 -
Savings Banks........ 55,956,162 841 Miscellaneous . ..ovviviveeinnnnnns 3,974,530 08 Wial 2 1 889 g
Trust Funds........... 4,912,088 58 [ o ey m:m =
Province Accounts .......... coo| 11,920,481 % TROERE i s i o halh s s e e sima Vi b 514 | 71,628,157 82 52208
Miscel. and Banking Accounts... | 31.702 80 75 —— | Manufactures in Bond ... 8.261 3%
—_— EXPENDITUKE  «ocoovosoncces-nones 49,428,572 M1 Acetic Acid.......c.connuis L83 3
Debt.coverersoeins GRIsUres. .. vo.  oviis i ahivhs 125 oo
EXPENDITURE ON CAPITAL Other RECEIPLE..oveiot i icmmvriiy  snsicy dat iR 2,865
ASSETS— i Account, ETc. R S
Investments—Sinking Funds ..... 14,303.6 5 16 Total Excise Revenue....................... LE27.413 on
gtge!nl""zﬂmeﬂtts ------------ Z gm %%7 K2 |Pubhc Works, Railways & Canals.| 10,398,491 19 412 0
FOVINCS AcCounts ...ooenvvinnens IR [y S S 9,816,652 43| hylated Spirits ........... R L 21
Miaeel o Bt - counts || 1217754068 g| RailWay Subsidies 16,888 e P, TR e et 8.933 3¢
DR e 1 tion of Weights and Meas S Y aat s
Totul Assets’ ........ic.. ... 191,991,369 70 e e e tingd iy wd e e 1‘};’,% 8
AT A A o Electric Light Inspection ......
Total Net Debt to 31st August.. 301,750,895 89 L}\w SEAMPS << vvcrrnnnn 7217 40
Tot~1 Net Debt to 3ist July. ... | 298,089,678 34 Other Revenues........ 3 ?ﬁ 3
Increase of Debt .............. 3,681,217 60 Total . QO.ZIEAT.“ Grand Total Revente .ol 7SN e

A

"y
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TRADE OF CANADA BY COUNTRIES
MoxTH OF APRIL TWELVE MONTHS ENDING MARCH
COUNTRIES 1912 1913 1912 1 1913
Imports E*ports Imports. Exports Imports | Exports ‘ Imports Exports
|
British Empire. $ $ $ $ 8 1 $ $
3,213,125 5.853,477 9,731,538 11,406,295 | 116,807,414 | 151,853,054 | 138,659,429 | 177,982,002
38.707 158215 46,751 188,406 | 431701 | 3,950,895 143,381 3,496,387
30,505 1,464 23.553 8,987 | 513,272 34.724 438,511
L A e 4,512 242,415 | 22,172 1,855 56,813
207,040 38,009 238,509 142,129 2414 613 267.462 | © 3,334,668
o IRt IO | casansssy 54,721 139 89
! 14,307 571,949 54,282 | 5,007,557 308,579 6,888,508 162,449
2 9,871 1,517 37 ! 5,325,727 583,536 3,550,765 630,
595 25,523 480 | 114 9,191 i 10,066
115,764 160,865 361,429 5,747,077 4,033,583 5,982,106 ,960,
.......................... 1975 ! i 125,759 971919 145,539
T b PR R 2,874 7 24,613 175 36,919
9,390 107,501 191,878 | 799,354 581,339 894,958 776,612
.............. 24 14,425 | 3, 24,684 2, 12,62¢
35,861) 31,336 112,488 | 1,R41.801 4,284 263 2,056.97 4 4,798 202
81,767 . 83.955 | 1,331,337 1,340,882 3,066,699 1,698,093
................................. v 12,026 65 28 609 3,525
6,326,107 10,984,432 12,724,964 ‘ 137884696 | 170,155,221 | 162,446,553 | 198,386,347
|
i
231 617 154,519 48217 | 3,007,569 2,975,984 4,166,805 2,263,824
16,021 129,213 39,578 1,538,577 865 | * 1,700,429 154,504
................... 488 17,191 1,211 32,690
265,812 390,030 | 120,729 | 3,682,718 3,782,222 4,020,178 4,808,997
4,316 130,589 - | 35,226 1, 773,688 1,295,521 974,462
33,770 17,276 174,514 132, 182,197 105,133
22,734 22,601 20315 | 597947 119.626 752,768 741,960
.............. 59715 | 175,253 625,021 136,107
27,601 215,798 90.906 | AS8,800 2,091,¢ 2,549,673 526,
15,626 17,761 25909 | 364 609, 117,078 ¢
60 862 | 11,443 240, 18,756
1,400 134,093 1,207 1,825,578 7,001 3,209,394 11,578
L Ry R 1413 7,980 57,710 64,330 i
T R 2443 17,399 810 8, 14,638
............ 2,841 | 7.800 1092 | 51,640 35,947
6;*.23% 1,087,554 ’ 183 % 11,744,664 2,123,705 15,879,764 2,570,497
¢ AR STt i e 3,521 | )
T PR S ; 2,742 618 TERIR GG s S 30,161
195,839 893,741 293,861 11,090,005 3,814,914 14,214,547 3,402
Y 13 122 5,018 552, 8,64 )
............. 1,027 . 30,429 133,711 11,689 76,623
T e T % 28 LT B R C IO
1501 | 417,112 144,488 2,423,902 1,782,796 3,109,551 92,735,819
21,328 | 150,405 27, 1,146,822 285,00 1,713,585 605,
12_&:;8 ‘ 123,667 77,126 2,515 0.'756 437,668 3,508, 1,139,598
T (SRR s R 4 0 5 Ve o
21,003 234,637 1.240 1,009,557 495,495 3,101,072 218 418
...... £ 4,574 1,509 142,851 162,675
29,437 18,286 29,794 816,759 619,573 488,139 674,081
Y A 20800 | anmE i IR 06,798
127.900 4 167,136 12,873 314,686 11,120
. 2,093 517 9,238 70,846 22,5 23,61 75,404
15008 22,512 833 620 611,806
) 22,003 274 250,542 | 70, 343,249 19,142
JOOBL Lciasiie e BT Ll i [ TRMIB- LA 103,
(1 TT 78 e 237 753 | 1 106,052
38,6860 43,280 101,602 387,512 | 1241474 925,084 2,145,
4,170 149,522 2,917 1,176,567 | ‘ 1,803,963 \
............ I R N Sy b1 BOBEY 0oy ary im il
3,602 44,930 ) 1,273,211 114,564 1,258,970
4.415 26,811 6,140 29,731 129,314 71,129 122,122
2,438 260,526 1,316 458,006 19,518 4.297 951 15,352
32, 26,972 5,260 495,316 29,611 595,446 4%,886
7,080,626 33,223,230 9.476,044 | 356,3581179 | 120,531,993 | 441,155,856 | 167,110,382
2,540 8 2.794 164,249 362,440 382,781
1,047 6.400 9,761 100,641 28,650 139,852 9.
1T R R R 551 330,570 191,642 160,642 171,655
25902 1,626 5,348 181,943 23,301 202, 750 65,892
------------- SIB) ko e 20,598 14,817 58,079 22.430
9,154,243 38,027,570 10,869,720 | 109,497,886 | 145,162,020 | 512,981,615 | 194,845,710
15,480,340 19,013,002 23,614.684 | 517,382,582 | 815,317.250 | 675,428,168 | 303,282,057
o il
IR X R { $61,333,803 $72,607,686 8 862,600,532 1,068,660,225
Quantity of Grain in Store at Terminal Elevators and at Public Elevators in the East.
Week ending September 1, 1913 Wheat Oats Barley Flax Totals
Bushels Bushels Bushels Bushels Bushels
Fort wmh.:.d._c P.R 48,925 87,466 41,10 ,‘,%‘?%
BIGVALOr COurr v vvssevrerenss £35.719
Flour Mills Co. 2354
‘estern Terminals Elevator Co.. 365,040
O PROHRC . ..o i ieviiians 592,843
Grain Growers’ Grain Co......... 301.0!
Mlmr-Port Arthur Elevator 1,440,873
'S‘nma 200,
‘l'otal terminal elevators.... 4,699,801
D eciass Eievator Co.. iS008
levator Co 3
- 713,678
817,583
667,647
- ! 98 92i' vh
86,508 ,253 sss
2 : SiAse PRI TR ég;éé....
- BRI FR e S 23 782 539,338 218,221 197,273 s
1 Wh. Co 23,605 6.720 81,451 oot 177,80
“John, N.B..... .178 ),
'wg'“f St. John, N Ve
Halifax, N.S....
Total public elevators...................ooveun., 1,013,519 2,537,943 ¢ 57R (46 '2.219,754 6.379,317
Fatal ROGHHIEY 10 SEOFB-. ... e eerrssisnenen s 1831612 1,579,971 ~ cpgg9r - 3,838,728 11,018,709

" *pestroyed by fire.
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OTTAWA ISSUE OVERSUBSCRIBED

Other Cities Are Placing Short Term Loans in London—
Conditions Improving Overseas

The brighter outlook in London has brought a rush of
new issues. Harrod’s London stores, which are allied- with
the Hudson’s Bay Company, seek $6,250,000 in sixes for ex-
tension of their business in Argentina. Other issues, total-
ling $750,000, concern the Russian oil fields.

A Canadian Associated Press message says that Messrs.
Helbert, Wagg & Russell are about to issue a new loan in
London for the city of Ottawa. This will take the form of
£180,600 4% per cent. debentures of £100 each. The price
of the issue will be 98%, and interest will be paid half-yearly,
and the first coupon for 41 will be payable on the first of
January next. The debentures are repayable at par by series
between 1032 and 1953. This is the issue sold to Stimsons,
of Toronto, recently.

Wanted More Information,

The London Daily Mail’s financial editor remarks that
Ottawa is quite a mpodest borrower in comparison with many
other Canadian cities, g

The London Morning Post agrees that Ottawa’s credit
stands high, but says the information in the advertisement
of the new loan contains no particulars as to the debt, assess-
ment, or population, which prevents any useful estimate ot
this class of the security.

The loan, though comparatively small in amount, was
over-subscribed. Scrip was quoted at % premium. Many
other municipalities will probably float loans in London as
a result of Ottawa’s success.

A Canadian Associated Press message says: The success
of the Ottawa loan has caused but little surprise in Canadian
financial circles here. The amount of the loan, for one thing,
was small, and Ottawa’s credit is among the highest of any.
It is gratifying to learn that the outlook for Canadian secu-
rities here is somewhat improved, but there will certainly be
a big lot of home flotations this autumn, so that some in-
tending Canadian borrowers will doubtless receive advice to
wait a little while.

Dominion Covernment Loan.

Another important issue appeared this week, comprising
three million sterling four per cent. Dominion stock at gg.
This will be the first four per cent. loan floated by the Cana-
dian Government for many years, which, like most other
dominions, is now obliged to adopt four per cent. basis. The
price here is generally considered correct, and it is doubtful
if any other dominion could have come within two points of
that price.

Placing Short-term Loans,

Montreal, South Vancouver and Regina are placing
further obligations on the London market in the shape of
short-term loans. South Vancouver notes are 6% per cent.;
Montreal’s, 4% per cent. It is understood that an amount
of about $1,500,000 of Regina’s bills are for six months, says
a cable to the Montreal Star.

The Bank of Montreal is the issuing house for Calgary
City, and are renewing line of treasury bills due September
3oth at about six per cent. Regina has also placed a small
amount of bills at the same rate.

The Government of South Africa, rather than risk a loan,
has just renewed $10,000,000 bills at 47, and has also placed
85,000,000 new bills on the same terms.

Calgary Power bonds are being urged upon investors in
London. The financial editor of the London Express sayvs:
“Calgary is destined to be one of the most important indus-
trial cities in Canada, and it is reasonable to anticipate that
the future development of the city will lead to an expansion
of business for Calgary Power.”’

Fifty-th_ree per cent. of Victoria, Australia, fours has
been left with the underwriters.

—— e

MORE ABOUT DOMINION’S LOAN.

The Bank of Montreal opened on September 2s5th lists
for the Dominion Government loan of £3,000,000 4 per cents.,
redeemable between 1940 and 1960 at an issue price of 99
partly to redeem £1,700,000 fours due on October 1st and
for other purposes.

This is the first 4 per cent. loan Canada has issued in
a good many years and has now to follow the example of the
other dominions, suggests Windermere in a cable to the
Montreal Star.

The price is considered a fair one, both to the borrower
and the lender in the present conditions, and is probably
much better than is possible for any other horrower of the
same class,
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SELLING BONDS LOCALLY

Chatham, Ontario, is Talking to Its Citizens—Sas-
katchewan Settlers to Be Offered Debentures

The sale of municipal debentures ‘‘over the counter™ is
proceeding in many localities. The city of Chatham has for
sale 840,080 worth of debentures,and has sold locally $15,376
leaving a balance of $24,714 to sell. This is how they are

advertised in a Chatham paper:—

Tempting the Local Man.

““Chatham debentures have always sold well. The city
council decided to give our own citizens an opportunity to
purchase some of them. Thus they are offering city deben-
tures for $100-and upward. Why leave your money in the
bank drawing 3 per cent., when you can get Chatham’s de-
bentures, paying 5 per cent. and affording you the very best
security in the world? If you have one hundred dollars or
ten thousand dollars, it makes no difference. You can pur-
chase these debentures, which can be sold any time you may
wish, or can be held as an investment, paying 5 per cent.
interest. One mechanic from one of the local factories pur-
chased fifteen hundred dollars’ worth this week. He will
make thirty dollars a year more than he has been getting for
the money. Wasn’t he wise? Apply to the city treasurer or
to S. B. Arnold, chairman of committee.”

Selling to Settlers.

Paradise Hill, No. so1, Saskatchewan, has for sale $5,000
permanent improvement debentures, payable in ten e&uu
annual instalments. It is proposed to issue these in smal}
denominations and to float the loan among the settlers in the
district.

Reports received by 7'he Monetary Times do not indicate
that a great measure of success is being achieved by various
cities and towns in selling their bonds locally.

—_——

'BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Dilke Village, Sask.—The council has been authorizeqd
to borrow $1,500. J. Montgomery, secretary-treasurer,

Excel R.M., Sask.—The council has been authorized 1o
borrow $15,000. J. A. Carr, secretary-treasurer, Viceroy

Baildon R.M., Sask.—The council has been authorj
o
to borrow $s5,000. A. Dunlop, secretary treasurer, Bailgzed

Chaplin Village, Sask.—The council has been authori
to borrow $2,000. H. S. G. Columbinee, secretary-treas:::::l

Wallace R.M., 8ask.—The council has been authoriz
borrow $1,000. R. H. Perkins, secretary-treasurer, Yor:?o?

Victoria, B.C.—A by-law to borrow $1,500,000 to acqui

and construct the Sooke Lake water supply system
voted upon October 2nd. I’ e - M.

Welland, Ont.—Up to October 20, for $60,000
30 year school debentures. J. H. Bur’gar. tx’ea'surer.s p(eéé::i
advertisement appears on another page).

Chauvin, Alta—Up to October 3oth, for $1,800 5

cent. 1o-year debentures. R. A. Cowan, secreta
‘ e weiks Ty-treasurer.
(Official advertisement appears on anotl;er page.) o

Alsask, Sask.—Tenders will be received for $6,000 20 in

stalment debentures. J. L. Spicer, secreta -treasurer
(Official advertisement appears on another page)‘:y 5 i

Neepawa, Man.—Tenders are invited for $7
cent. 2o-year local improvement debentures.
secretary-treasurer. (Official advertisement appears on .
other page.) e

—

DEBENTURES AWARDED

Chatham, Ont.—$15,376 out of an issue of
local investor’s. ook S »

Lachine, Que.—8$104,000, to Messrs. J. A. Macka
Company, Niontreal. f Y and

Wellington R. M., Sask.—$3,000 6 per cent. 20
Messrs. W. L. McKinnon and Company, Toronto,

North Battleford, Sask.—$60,000 7 per cent. stal
ments, school bonds,’to Messrs. Wood, Gundy and %%mi:any
Toronto. 5

years, to

',




