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Trade and Commerce, with improvement in the classifi- "Ciur financial institutions," said the judges.'
cation scheme and in other details. be above reproach, and also the manner in w

(d) Tiansportation.-The reorganization of canal are managed." While the majo-rity of thern 9

statistics. The creation of statistics of coastal trade. management are above reproach, the history Of
(e) Labor.-Tht creation of wages and consumption Canada has proved that sa ni have

statistics. managed in no uncertain way. When a barik

involved in court actions, the best thing possible
(f) Emigration.-The perfecting of methods of re-

good name of Canadian banking -and Canadial, Cr
cording departures.

(g) Miscellaneous.-Improvements in statistics of to give it proper publicity. That is why The
Times has persisted in its requests week by

insurance and the development of price statistics. satisfaction in that direction was obt * ed
(h) Publications. -The enlargement ýof the Canada

Year Book. The co-ordination of otheý publications. M.

BANKING LEGISLAT ON
(2) Provincial

The co-ordination of statistics on the following sub- The second reading of the bank act at Ottjects in the light of matter set forth in the report: Births, U
marriages and deaths; public health; education; agri- week was the subject of atlimated debate SO

Mr. White's proposed amendments are disçtl'sa,
culture; local and municipal governments; industrial their merits and not frorn the political. vieaccidents; various phases of production; finance; public

discussion is bealthy for the country. The b8l
lands; publie works; and hospitals and charities.

feel sure, are in favor of free criticisrn and 15
III. The appointment of ail officials engaged in While we have an excellent bank act moulded

statistical work on grounds of character and capacity. ta time ta meet the financial needs'of the
While the commissioners' recommendation might may have a still better one as the result of

be extended considerably, it is unreasonable ta expect between the public, the bankers and the gove
a longer programme as a beginning. Indeed, Canada is The publie realize that they must be fin
sa lamentably lagging in statistical organization and banks, and the public desire, therefore fair
records that it would be impossible ta amend the Omis- as they have generally had in the pas;.
sions of the past in a single effort of reform. The re- recognizing that they enjoy certain privileg89,
commendations are excellent, and will- afford sufficient extend legitimate credit, run their busines
wôrk ta keep a competent statistical staff busy for sa like way and satisfy their shareholders and
time to come. It is ta be hoped that the governinent The government has ta regidate the privileges",
and' the publie will give all assistance possible with a gest amendments ta the bank act deerned nec"
view ta placing into effect the recommendations of the ten years.
commissioners. Their report represents a vast arnount

No reason is there why such a serious a»dof labor, and will be regardedýas the real foundati&ý matter should be the subject of acrirnoniousstone of Canada's statistical structu're. proper desires of every factor in Canadian
be gratified hy a calm and non-politicaell
the act.

CLOSE OF TUE BANK CASE The question of government inspe
nent in this week's debate. Mr. White
it would be ineffectual, and would create aMore extended reports respecting Judge Lect's de. of security and relieve the directors of a ser'se-cision in La Banque Internationale case are now avail- sibility. As lie truly pointed out, the verYable. The evidence taken prior to the public hearing

we are told, will be found in the record under the sanie banking is the loan on personal credit
the loan on securities. The Monetary TiZs

conditions as if it had been taken after the issue of a the personal factor in banking has not bee'warrant. That disposes of the plea of The Monetaiy considered as it properly should. Whateve-Times for the publication of ail the evidence.
inspection is devised, whatever safeguards

Mr. J. T. Knight, secretary of the Bankers' Asso- we must, as Mr. White says, always rely, ieý

ciation, stated at the hearing last week that lie had in- analysis on the integrity and ability of the
vestigatéd the matter of complaint, and after the exami- directors. We think it will be pursuing 9
nation declined to bring the subject ta the attention of gestion ta advocate government inspection
the executive committee of the Bankers' Association, ment of any political color whatever woulà
as there was not enough, in his opinion, ta warrant undertake it.
action. Mr. J. D. Muir, chief accountant of the Mer- Mr. White has carefully considered Eng,1
chants Bank, with lengthy experience in making bank lation, and the provision$ for audit incorPQ
returns ta the government, stafed that in his opinion a act substantially put it in the same positiol, as
banker making a statement could not have treated the advanced legislation in British countrie$-
icurrent note in question other than the general manager shareholders are the proprietors. The 105fs
of the french bank had done. That disposes of the pally on the sharehoiders, and they should
charge that a false return had been made ta the govern- auditors. It has been suggested that through
nient, It also clears Mr. Godfrey Bird, the general man- directors would appoint these officiais. It. isi
ager of the bank, and who will continue his banking ta is provided that 1 ther'
career with the Horne Bank. , prevent this, but it 1 . heyedays' notification ta ail shareholders. 'fbee

indJudge Leet stated that lie was approached by the on record of collusion between dirýeétorstad
representatives of bath the prosecution and defence and and the directors are as interested as- il
aàked ta hold his judgrnent until the negotiations for the holders. Penalties have been made sevýv
transfer of the business of the bank were further ad- imprisonnient being prescribed for irripro
-vanSd. He could not see that a delay would prejudice penalties have also been added for negligenCeý"ý
either ihe accused or the public interest. While it may Double liability has always been au Ur' , 1--
not have prejudiced, it certainly has not worked ta gen- dent at the time of bank failures. Mr.
eral advantage. Much unpleasant publIcity might have if anything had been done ta relieve the l
'been avoided had the whole inatter been allowed ta take from that. The suggested aniendnients do
what might be tertiWd the usual course. The hearing any change in that direction, but Mr.
of, plaintiffs' evidence hi caniera and -evidence for the under the new inspection the liabifity
deience in public is, we submit, undesirable. ta the paid up capital as in the case of a



THE XONET&RY TIMES 227

VANCOUVER'S BONDS GO TO NEW YORK
ýHIANGE

More Than a Million Dollars' Worth of Debentures

hitney is an auto crat, flot SoId-They Wil Keep Away from Lonidon

* * Local improveme-nt debentures to the amount of $ 1,093,-

625.93 have been disposed of by the city of Vancouver to
ieans much to be polite inl Messrs. Brown Brothers and Company, of New York, the

city acceptilg that company's off er made. It is stipulated
that these bonds are not to be placed in the London market.

as, the knife is sharp. The The debentures run 14, 15 and 2o years. The city council

cut. desire to make the bonds 4ý' per cents. Their fiscal agents,
advised then flot to do this, stating that the present un-

* * favorable market conditions would probably be only temporary.
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MONTREM. TRAMWAYS AND SUBSIDIARY CARIU4(E FACTORIES' RpR
COMPANIES

Good Statement Submitd-Prsiden1tSy o
Judge Orde Doczumenits to bc Prodtuced and Case is Operations, N.ot Selling Pries ol hrs

Then Referred to Court o! Ajppeal the More Important

Monetary Times Office, oeayTmsO
Montreal, January 22nd. otelJa«uY

Matters in connecto with th'e Montreal Tramways an The Cariage Factories, Limited, pesentdas
Poe Compaad its subsi4iaries are occupying almost reor atteana etngo hrhïe

th etire attent ion of financial cir4les in Montreal and the carried forward a surplus ov~er bond interes n
ciiens gencrally. The. Moary Times lat Wee eviw d ivideniês and other appropriation~s of abu . l
th case of Messrs. Ernest E. Vipond ad Herbert S. VipoDd the comnion stock, the siurplus for~ the erac

aantthe Corporation Agencies,. Limited, and H. A. Lov- ~ T~ de o4e~4sb
ett K.C. Plaintiff s were suing fo $279,500 wh ch tlhey the previous year makes a tota[ of $947attb
clie4 wa th~e value of the rihs anid franhises of the profit and loss account.

Motea ydro-Electric Cmay hc a entr
ovr heMotreal Tamways and4 Power Company by de- The statement shows the foll>wing:-
fednthe Mntreal HydoElectric Company being a Net sales ..................

hligcompany or mre oedby Mr. Lovett~ of two Operating expess etc. and depreciation, ec
cnerns of whkbh theaiod were apparentl the rnia
trc n, 4hey alg ee the ~< owns o anoption on~ the Interest received ..............ote cop7y the Zlcti Poweru~ Copay f onre
mege ito the Montrea Hydro letri This was in gi on icun rte of ........

Fomto xesÉwite f .... 1,0

Fulflmen ofCntat

The ipods caimd tht dfenantshadnot ulflle

thi o tati h anri hc-i a aeb thdN tpois ...... .......

tundth yroEetrcitoteMotel rmayad odineet ... ......... ....

Powe whih ws th bi conern fored a tae i theCan
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TO NINETY=FOUR

List With Three Millions
pital

itîng to $20,9Og,ooo, new com-
.ned charters this week.

North Bav ...
3., Toronto..

Winnipeg...
ny, Winnipeg.

$x oooo.D. McAvoy, Y. Lamontagne, E. Bouchard, Mont-
reah1

Ottawa, Ont.-Capital Office Supply Company, $5o,o.o
(;. F. erle\, A. R. Dawson, R. W. Dawson. Galetta Canning

Comipany, $40,ooo. J. M. Childerhos, R, K. Carnegie, C. L.
Bray. Ontario and Quebec Realty, $50,(-oo. J. P. Beaudry,
Montreal; L. deMontigtiy, E. R. E. Chevrier, Ottawa.

Vancouver, B.C.-Vancouver Automobile Owners' Asso-

$3 >000,000
2,000,000
1,500,000

1,000,000

1,000,000

1,0)00,000

1,000,000

provinces
follo'wing
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POWER PROD»UCTION IN NQRTIiERN ONTARIO When the spring thaws and rains meltte51'

-and let loose the floods, the lumbesrman ezste'
it t et his "d4rive" ta m~arket His logs i he'MnsAre Large UJser-Rivers anid Log4foatng- liftsthe "stop-logs" ftom the dams and g1ve WL.gislation May b. Needed rent that it nmay hurry his legs ta their detnio-

cosdrton must~ yield tê this-the les o stcol~ pwe lis oei amot id~~1 dpJa~d~y for ta bc «hung up» means in most cases httrWSteam pwer deasr~ beie alotw hlydsac b will elas before the leg's wll reach the saws n
fbr c oo~sd arfo~th cp~a o ~ ~ loss in iterest and the sinking of water-loggdtin.th wor ofcmrssdar for the fprao of Coatmi body past, the rear..giard of his atrmminesand orks Mos of he mies frmery usng seam tail of the drive,"~ in other words, gather'su hregula empayms fr sea is >çaw cf eme$ud t Wtal n whi haver stranded ini shaiilw places, orhaebD~p1o eu of ka m ~ s iow n~f n t si~ai I~d by the rocks or other obstructions.

isotaeed prroperties.q This demwau4 a fresh draught on the drAn maganaio btwenthe coeapanies precn i re ta carrv the tal w stream ndnh,1poe nte Montreal Rivr bsbenefetd the Cobalt season may wel bc past, or nearly sa, befr h ly asl th Co<~3tCa'uauy men's use of the river is cirer for thie timeuntngt fç>rn. th Northern Ontario Light anad Power Corn-
pay Lmte.This anement enables the plant at CooeanWlill AcoqlplIh MUaoh.

Hound~~~ ~ ~ ~ ~ cht Mbnieissplyt lcrcleeg nly, It is obviu that the awner of a wNater oewhil theTaylr cmpresed ir ystea intalld a Raged srea wil f an it ificultte otai abtaimnn a
chutefillsthe. ontrats fo compessedair.The water <la hrried away, which mighthaetrdMine Poer, imied, hos de elpet -te Mat- ines during h dry season, and hie hne febithewn ws irs inpont f tmeta ut lecri poer nt, te fowto< th est adatage are con'sodigyfCoblt ha caned tsnam t te BitshCand Power The station ip one wic suitable legilto

Comany Lmitd. uied a met

Insufficlent fo 2rRud2lvr.Mc ayb copihdb ocea
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RECENT FIRES Hastings, Ont.-Jauy i«.-Residence nFrn
-Los unknawn. insurance, $goo, Northiern

Monetary Times' Weekly Regster of Fire 1.ossus heated stove.
814Iisra ~Prince Aflbert, Sa-January 22.-Busns

- - udixng store, Chinese restaurant, Conservatv ,i)

Frnle, B.C.-January io.-Picture theatre. Loss and $6o,oçoo Clause uinknown.
cause uknown. outh Vancouver B.C.-January 13-Mr.

Pleso, Ont.-Jannary ir.-Masion Houe Loss store, Fifty-first Aenue and Fraser Street. o
and auseunknwn.Company. Loss <and cause unknown.

Petrole, ftft.-January 8-Barrett Pumxping Plant. Losseaedna Ont-January 15.-Mr. J. A~
and auseunknwn.dence. Loss, $2oo. Building~ insured inW

Hublt8ask.-January .- Shoe repairing store. Loss in Phoepix. Cause, supPosed gas stoVe.
~ ukx~u.WIinipeg, T4a.-January I4-Great Wes

amlB.C.-Janiaary 3.-Mnicipal Hll. Loss un- Company Los, $iooo. Cau~se, overbheated tve4
kn wn Caus, gaoline pegAutombileClub b~ouse, Stonewall. Lase$o

CDIliPt, Ont.-January 15.-Gibson Engine Works. Loss, suane $,500. Cause unknown.~5OQ. Caus unlgawn Alt.-January 6.-Mr. W. 8
Kentillb, 4#nt-jani ar ii.-MT. L. MeNri'- barn. dece Los and ae u knwn.

Loss ad caus unknon. Jauary i.-The . M. ateson woodokle.'
PrneRupert, 13.C-January~ 6.-Shack owned by city. Los 6,w.Isrd Cause unknow.

Ottawa, Ont-January î-~rI.~
HmrOnt.-JIanuay i.-4r. R. Vapçe's barns, etc. Springfield Park. Loss, $400 Cause, ovehaC

os#, $,50. >Cause unnn jau i.-Mr. C. Carneron's residencSUs
Maiwsey, Ont-Jaury i.-Mr. C. Ec1kart's drive shed. Lots si$t as, hlrnpayiiig with achs

Losunknw. Cause, ho~t ashes. e lso,,S-aurY2-lc
0at Ot-January ic)-Miss K. L. Wilks barns at St w~4 Lr ae, and occul

Blai. Lss nd cuséunkow.Cohn, ard are n L. Iigi & Copay
RosnfadMan-Jnuav 3.-r.G., Marsch's resi- shes Th Te lo a se salderon

Loss $5.Caus, buningcigaette Janary .- Mr Piees re sidence,40

1 Six Mle. Lo and ase w-+Mr In. Uicuarv so-r R.Rbno' eiecQe

BroorikeSas.-Jnury -Pot ffie, toe, arae, No oss Cuse chmny fre

et. os, i5oo.CaseuDnon.FotSakachwa, lt.Jauay 1 Buins
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&ubber Company, Brackman-
s, $200,ooo. The insurance

totais $45,ooo, divided as
nadian Fire, $5,ooo; Phoenix
ird Company's stock was ini-
ly between the Hartford and
znowfl.

N CONCEflNINC FIRES
EPORTED

-Mr. J. Barnes and Sons.
$800. Insured with Occi-

IN8tJRAt4OE COMPANY

>ast yenr's operatio&ns of the Mer-
p>any were $38,843. This enabled
[end of xo per cent. on the paid-

CO1fl
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CORPORATION BONDS of Vancouver, wanted it specified that the -oneY
bc spent on terminals in the United States, and In
amendment to that effect, which was lost. t'Our P

Ashdown Bond Issue-Cedar Rapids Financing-Grand under indiatment in New York for-not spending ino
Trank Act Passed the United States," said Mr. W. H. Biggar

,a 'Grand Trunk Railway. "I renew the understanding
money is to bc spent in Canada, but of course,The first important bond issue of the year has been made

îý ways in the United States."by the Dominion Securities Corporation, who are offering
$iloooow of the J. H. Ashdown Hardware Company, Limit-
ed, 5 per cent. first mortgage i5-year sinking fund gold

J FOUR PER CENTS. UNPOPULAR IN LON,ý. 1 0 nds, at go.2û, and interest to yield 6 per cent. The total
authorized issue is $i,5ooow, of which $5ooooo is retained

t ýý4 in the treasury.*Ný- Lessons of Recenf Issues - Quebec GOVOrO
The J. H. Ashdown Hardware Company, Limited, con-

ducts a wholesale and retail hardware busi'ness throughout Toronto Power Company Are Making
Western Canada. Warehouses are located at Winnipeg, Cal- à

gary and Saskatoon. The company had its inception in The Bank of Montreal issue in London of £4el
1869. In igo2 it had assumed such proportions that it was Québec [CitY 43/2 per cent. debentures at par has beeg'
considered advisable to convert it into a joint stock company. subscribed. A
The authorized capital is now $2,oooooo fully paid, while at The success of the Québec city loan bas bée"
December 31st, igii, there was a surplus of $1,539,876- by the issue in London of the prospectus of the Queb..:
These results have been derived almost entirely from earn- ernment 10an Of £400,600 4ý2' per cent. registered si
ings and the company has in addition disbursed an an ual
dividend averaging 12 per cent. throughout the period of its Quebee's Finanolng.

4 existence. There has been no necessity for a number of y

The issuing house draw attention to the following salient the province of Québec to have course to a
points of the issue:-(z) Value of assets $4,431,1.6.61 --- con- loan, or to a loan of any kind. On the
sisting of lands, buildings, investments, etc., $1,317,021.04, year to year secs a diminishing public de-bt. For

and net current assets in excess of current liabilities, $3,14,- on July ist, igi2, the province was able to pay 'Off 10
io5ý57. The appraised value of lands alone is $',014,3io. don and Canadian market the balance of the 1103n e
(2) Average annual netearnings for threc years ending De- ed in 1882, bearing interest at 5%. Of that loan,
cernber 3ist, 1911, $278,161, or over 5Y. times the'interest on for £5ooooo, ($2,4,33,333) were issued in Lolld(O'
bonds now issued, and (3) an annual sinking fund, beginning $io66,5oo in Québec, redeemable at one yi L.
January ist, 1914, sufficient to retire the present issue by ma- governinent, at the expiration of thirty years, Wh

turity at par and intçrest. was given in June, igii. Pari of the debentures
verted into 3 per cent. inscribed stock in 1897 and

Cadar Rapide Financins. outstanding debentures, amounting to £351,900
Arrangements in connection with the financing of Cedar of the London issue, and $693,ooo of the Québec

ufacturing Company have been coin- o Of the,
Rapids Power and Man paid on July ist, igi2. The financial pasitio:
pleted and a circular issued to Montreal Power and Shawinigan governmect on June 3oth, 1912, WaS such that It
shareholders, announcing the subscription terms. There has off this loan -from the consolidated revenue withoc,
been no change in the plan originally announced. Montr6àl any new loans to provide the méms for Sô

Power and Shawinigan shareholders are to be given the right which is unique in the history of the province.
to subscribe to an issue of about $8,5ooooo five per cent. posits in banks on June 3o, IoI2, pertaining tO
bonds of the Cedar Company, in thé proportion of 3o per dated revenue fund, amounted to $2,609,493.
cent of their respective holdings. The bonds, as first an- Toronto Power Company.
nounced, will be issued at go, with a bonus Of 25 per cent.
common stock. If thebonds hold around théïssue price, and The Toronto Power Company is arranging for

the Cedar Rapids stock sells at 6o, subscription privileges in London of £6ooooo four and a half per cemi-
would be worth about $5 on each share of Montreal Power at 97.
and Shawinigan stock. Cedar Rapids stock sold the other This company ma-de an issue in London 113

day at 70 in private transactions. 101I, Of £821,917, 434 per cent. consolidated 911efa
benture stock, guarainteed uncon-ditionally both

How They Wili $hare. ly Cou*ýcipal and interest by the Toronto Railwý,
The circular states that out of the first instalment of 12o,- price was o6.

ooo horse-power, 6oooo horse-power has already been sold to Several Cobalt issues are being prepared f0f
the Aluminum Company of America -and 2oooo to the Mont- market, it is said.
réal Light, Heat and Power Company, and that the profits

Unpopularity of Four Per Cents.from this will provide for the operating expenses of the coin-pany. The unpopularity Of 4 per cent. bonds wa5ýthe interest on the issue of $8,400,ooo, bonds now offer-
ed, and leave a substantial surplus against the common stock ingly emphasized last week. The underwriters
of the companv. These earnings will bc greatly increased to take 71 Per cent. Of the Queensland loan.
by the sale Of tÉe 40,ooo horse-power remaining froin. the first government loan Of £2,000,000 in 4 Per cent-
installation as well as from the power to bc developed in the offered at 99. But slightly better was the result of,

second installation. This latter amount will bc from 40,000 Ing of bonds of the Grand Trunk Pacific's
horse-power to 5oooa horse-power, and according to one state- -which off ered £480,000 4 per cents. at ÇX. Thee unon

ident should provide a profit of about $2o per horse-power. in this case were landed with 73 per cent. of the
The city -of Bergen's £450,000 4 per cents. et

Of the above bonds and stock the shareholders of the
companies would divide as follows.- poorly snbscribed, 97 per cent. going to the 15 >

Bonds. Stock. Want High Intereet.
Montreal Light, Heat and Power Coin The explanation, says a cable to the New

pany ................... ... $5,100,000 $1,275,000 Ilih
of Commerce, is that the public wants big

Shawinigan Water and Power tempt money from active-trade, where it is 90
pany ........................ ý 3e300,000 employed. Underwriters claim, however, the the

buy at higher prices later.

Granby Company's Bond Issue. $8,400,000 $2,100,000 The city of Bahia will issue £i,6ooOoýTbi.,ý,ý ý
in London before the end of the month.

A special meeting of the stockholders of Granby Com, is being introduced of paying interest, freefrOO'
pany Mining, Smelting and Power Company, Limited, bas of the British income tax. The borrowersý
been called for FebruarY 25th, to authorize the issue of not direct in a lump sum.
more than $5,oooow bonds, convertible into ordinary shares Chili is artangitig to issue over £iooo,000
at not less than par. The directors have also ordered re- annuities ai 96.
sumption of the dividend payments by declaration of 134 per Applications have been received by the
cent., payable March ist to stock of record February 4th. For Exchange to list the following issues. Alg,>InR
the purposes of dividend and special holders' meeting, the minals, £5 Ézi1w00 fives; Quebec Central
transfer books will close on FebruarY 4th and reopen on ýapitai -stock,,Ooaond £336,5oo second mort e9cy9 %
Fýbruary 2ýth. mortgare bonds.
Grand Trunk Debonture ât»k.

The Grand Trunk bill authori2ing the issue Of 4 per cent. -C
The týobalt Townsîte Mininz ompanvi

. Liwitporpetuai debenture stock to an amount upon which the an- Casey Cobalt Silver, Mining ComiDany-. A
nual interest shall not exceed £2oo,«ýo,,was. passed by the atithorized too hold meetine-s of shat-eholde"i
railway committee at Ottawa this week. Mr. H. H. Stevttnt, executive committees outside the province f
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IANCE COMPANY.

eatures in the fifth annual
rance Company of Winni-

31st, i912. The net in-
82,167, and the total busi-
is subject to an annual

se in assets for the year
t shows that the company
$î ,ooo,ooo subscribed, of

which shows thaiv the investnients
2d.
ented to the shareholders, and this
pages. *Mr. N. T. MacMillan, one
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m~ the value of life insurance. The.
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INVESTMENTS AND THEJ MAtRKET WtIERE CANADA'S BONDS WER SI

News and Notes of Active Cotrpniesi1-Thei FIincig, OvorSeventy4fv# Per Cent. Were Tale
OpeatinDevelopmu.nts, Etesions, Dividends rti

and Future Plans
So far, says Mr. E. R. Wýod, of the Dmno

0otipaiy-Th C~~nTr~st oxpau, orporation, in his Iatest review of the bond itu
Crown rs opn.Th rw rs Copay cutr shows ,any marked in~dication~s of teri1 e

Mtrais increasing its. capital fro i oQOO tO $500,000- fro (ýea Brti th hoo-oeie obflO
MrRbert Reford, of Montreal, is president of the copay chief l>anthr to Canada. The record of igrepe

Twin City Rapid Transit Company.-For the seon pertinc of severa years that Great ri taîinuple

Compan f er $12oJ anicrae vrth orepod investors absorbed securities aggregating $0,
76.62% of the toa output.

perid lat yer o $10590,or -49 er cnt.As ipentio in lastya' review, mn

WiisigMe Company.-The Nipissing Mines Coin Caniadian securtis lay leavily on the Lno ak.
pany reports as af january i : Cash in bak $Q0,3; Ore end of iii Up ortunately large publi anpr
and bulioi li transit, $150,749; ore on hai'4 and in process already ndertaken and partIy finislhed ant cl

and bullion ready to ship, $350,136. Total., 1409S fallow for a seaso whle fiacia.l troubles .I v,
is particularIy rowe utint optir

Queb* Bank.-The Quebec Bank 1Ia5 deided tc, issud construction, the. fud oihc hv en O
5,000 shares of new stock at a prMU Of 25 per cent., in friendly akrpedgprmntfincg. V

th poprton> of one share of new ta every f4v shares now fore therefor oofr euiisona le
hel. Tiswill bring the paid-up capital to $ ,Oop000 maktwt h aua esl fasaprcsin

hasmae n ssue of 865 shre o preferred stock b iued nra uiescniin ol la i

inpat ayen or the acuiito othCrnalndYk Blkan war boeotWt osqetha nb

FarrTran poaIo Company-The drectors of!h nocnieain tisa neaprn htdrD

10 arerTrnsraftion Compa<nywhc oprtste uk Bits are epoddgeeosy oor e
1 feihtstamrs Coligwo and 'Maor, hav decare caia.Wii-ol aurlta h rt rn

a iienofopecetanabouOf5Prcn.oth netet huddrn112cm noln i b
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borroW $i7,5Oo for building a
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NOME AND UNION LIFE COMPANIES which it is proposed to amalgamate, or in, anY ce
business of which it is proposed te transfer or rein
sent from such amalgamation, iransier or reinsuXeý

IÀttie Information is Available as to, Position Since cc-1ý ý 7. NO Company shall bc permitted te
Change of Controi its business with, transfer its business

insure its business in any other coinPanyi
capital of the combined companies after such

The publication of the financial statement of the Home
à,' tien, or of the continuing company after such ttaC

Life Association for the past year throws little light upon the insurance, shall bc impaired, the policy and annuityof that company since the change of controlposition tics of the combined or continuing company being
te the Union Life Assurance Company. The assets -in- on the basis prescribed in subSeCtiOnS 2, 4 and 6, re5Pý,,
clude bonds, debentures, stocks and loans on collateral se- of section 42 of this Act,
curity. It would bc interesting te know what is the exact "8. When an amalgamation takes place betwcee
nature of these assets, whetiqer the Home Life's assets were panies, or when the business of one company is tr
materially changed when control was obtained by the Union or reinsured in another Company, the c mbirIed
Life. This information will naturally bc available when the 0' nbined ý1 e

the continuing company, as the case may bc, s11ý1 'e
government insurance blue books are published, but that will ý M al,9days from the date of the completion of the amal,9-iany months yet.net bc for. n transfer or reinsure, deposit with the superiritel2dent

It is interesting to recall the clauses of the Insurance Act lowing documents, that is te say:-
referring to the amalgamations of insurance companies. They "(a) Certified copies of the statement of the f,
read as follows.- liabilities of the Companies concerned in sucl!

To Roinsure Policies. mation, transfer or reinsurance; and,
ic "(b) A stat-ement of the nature and tenus of

52. Any life insurance Company which is within the legis-
lative power of the Parliament of Canada may amalgamate mation, transfer or reinsurance- and,

(c) A certified copy, of the agreement under
its property and business with those of any other such life amalgamation, transfer or reinsurance
insurance company or may transfer all or ariy portion of its and,
policies te or reinsure the same in any other such company, "I(d) Certified copies of the actuarial orand inay transfer its property and business or any part there- or

upon which such agreement is founded;
of te any other such compary, or may reinsure the policies (c) A declaration under the hands of the P
or any portion thereof of any other such compary, gr inay manager Of each company that te the b3e.' Îpurchase and take over the business and property or any por- knowledge and belief every payment
tion thereof of any other such company, and such companies made te any person whatsoever'Ori acc<),iit
are hereby authorized te enter into all contracts and agree- amalgamation, transfer or reinsuramce ig. , tb
ments necessary te such amalgamation, transfer or reinsur- set forth, and that no other payments b«"
ance upon compliance with the conditions hereinafter in this set forth have been made or are te be1]1ee,ý,
section set forth.

14 mOne3ý» policies, bonds, valuable securitie#,
2. Any life insurance company which is within the legis- property, by, or with the knowledge (of

lative pawer of the said Parliament is hereby authorized to parties te the amalgamation, transfer et 're
enter into an agreement or agreements with any other life
insurance Company which bas power te make the saine; te re- Lack of Informatjoh.

insure the policies or any portion thereof of such other coin- "q. No company shall amalgamate wi .th
pany, or te purcha-se and take over the business or propeCty pany, transfer its business to or reinsure its b
orany portion thereof of such other company. other company, unless such amalgamation, an

113. When an agreement for any such amalgamation, surance is sanctioned by the Treasury Boar

transfer or reinsurance bas been entered into, the directors of with this section. Provided, hdwever, that thW
net apply te the contracts of reinsurance nia-de 1>1

the companies which are parties te such an agreement inay
apply by petition te the Treasury Board te sanction and con- in the ordinary course of their business."

firm the same, and the Treasury Board, after hearing the The lack of information available as to the Pe,

,directors and other persans whom it considers éntitled te be tien and policy of the companies since the Change'p

heard upon the petition, or giving them an opportunity to be doles net tend te strengthen confidence in theni-

J se heard, may confirm the saine if it is satisfied, that no suf- The matter is net improved at all by.'
failure of the National . Land and Firuit

ficient objection te the arrangement bas been established, Company. Mr. H. Pollman Evans and MX.

4. Before any such application is made to the TreLsury pSesident and vice-president of the Union Life

Board notice thereof togýther with- Companies respectively, are president and VI
the packing company.

"(a) a statemenl of the nature, and ternis of the amalga- 0
mation, transfer or reinsurance as the case may be;
and, DRYDOCK FUR SAULT SVE. fAAlq:'

"(b) an abstract containing the material facts embodied
in the agreement under which such amalgamation, The promoters of a d7dock for Sault Std-

transfer or reinsurance is proposed te bc effected; have succeeded in financing the enterprisf of
and, whereby Messrs. Pethwick Brothers, Li it à

and London, one of the largest contraCtin A
"(c) copies of the actuarial or other reports upon which have undertaken the construction of the

such agreement is founded, including a report by an mated expenditure of $ioooooo. It is exP Ct tb
independent actuary; tracts in connection with the construction. and

this project will bc executed in London before theý
Served Upon Shareholders. month.
shall be served où the shareholders and on the holders of all Arrang -ements are made with the city of Sault.
policies in Canada other than industrial policies of each coin- whereby construction willcommence not latex
pany: Previded, however, that the superintendent may dis- 3oth, ioi3, and will be carried on continuCý'1'1Y
pense with the service of suéh documents on the policyholders The drydock must be completed, ready for 0
-of the reinsuring company, tober ist, igi4. It wiLl- probably bc comPleted

«'Such notice and documents shall bc served by being than thât date.
transmitted through the post office directed te the registered The location of the drydock at Sault Stl-.
Or other known address of each such shareholder and policy- excellent One and will fill a want which hý 10
holderi and within such period- that they may bc delivered in marine circles. The history of the accident5 to

due course of delivery thirty days at least before the day ap- on the Great Lakes shows thât hu fqr e
pointed for the hearing of the application. of these accidents occur iii the St. a bë

"The agreement under which such amalgamation, trans. mediate vicinity. The proposed d-ry oc
fer or reinsurance is proposed te bc effected shall bc open to to vessels which, meet with accidents therg-

the inspection of the policyholders. and shareholders at the industries at Sault Ste. Marie are now Of suchý
principal office of the company or companies for a period Of and variety that any loaded vessel usu Con

thirty days afterthe issue of the abstract herein provided for.' Ste. Marie a market for its cargo, so, that it 00
or emptied there and go immediately i t

*15. A cow « such notice %hall also be published in The respect, Sault Ste. Marie affords facilities
Canada Gazette at least thirty days before the application is similar to the facilities afiorded at the ei
made; but this subsection shall net apply td any 'Company usual lake routes for freight carriere.
which Issues industrial insurance.

1'6. The Treasury Board shall not sanction aüy amalga-
mation, tTansfer pe reingurance in any case în which it ap- The Dominion gOvernmeýnt is
pears to the Board that. th-, pôlicyholders representing .one- of increasing. the rate of interest to deposief,01ý1
fâh or more of the total ani-ount assured in anY CCII office savings b anks ý f rovI 3 tO- 3 ý4 or 4 per ççDeP
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O BAQUE INTERNATIONALE CASE own better judgment,'and whep asked why lie had donc it,
he said that it had been donc ndeir the orders of Sir Rodolpahe

Witesss eaud-Disputed Transaction Forget, thie xiresidaiit.
When asked what lie had donc, Mr. Bird said that lie lad

Was Legal discounted a note for $195,00o O~r $193,000, and 'lie brought,
out and read an acknowledjnient signied by himself and the

-At theli lierin tu Lad Banque of the -bank, Mr. F. G. Ram~sden, whidi read as

IdQ 'gIntoe of the officials, of which certain 7t March,.V)12.
sut otake action, Judge Leet declined to 0. B. D'out Esq.,

*eat i h atter, as stated in The Monetary Montreal,C4I"'ýee. ht closes tha case, The judge said that er
e WaSone o geznral conmplaint that the bank had 'ewih ebgtoncseyuurhqefr ofâs reunst-ah overnmnent, that assets had been iiwebg ncoeyu deafo o

ly e'lu he eturs wich should 2iot have been there, and iiundred thousand dollars, leing the poceeds oftwo notes for
naroeddwn to the question of the D'Aoust one hundred tliousand dollars each, signed by you n pa y-

able to the ordar of this batikon 4oimad, wit intestat
'C4a4l Benad .C., for the defence called Mri fouir per centum per anIipm, and dted this seet a f

n1at 'hostaed Ltsince ig c i had been the secre- Marçh, 1012. It la understood and agreed betwenu ta
ulation, andth drig rs paynient on açcount of premiunis on the capitalstcofhi

ce h ha ket bfoa hiin the governiuent retnrns of ink, 'np to the axtant of the said amount of twe ude
Ois Is.bris, ndthat where there were any com~plainits thotisand dollars hlereafter received are to bcapleiniq-

d rturs hvin ben made hae ln conjunctiou with dation of the above-mentioned two notes for onehnde
eli atOttwa oved to have the miatter investi- thousand -dollars each, ntil te saine have beexn fulypî

sàc. e aidtht iewas conversant -with the 1) Aoust an satisfied.
'On hcisee al hedocuments in the case and the "The iii rest at the rate of four per centum per annu

n'ae o hegoermet. With fulllcnowledg of the pble o th si not~s stobc paidto the banc ati
It c ote ouldnot have beau treated otherwise haofien ntreal ou the Iast day of every month oln

asaretl .a n baacea on~ sad note ar rempain unpaid.
'ý)(ë"88e tD Avise13ankrs. The said smof two hundred thousand dollars i'o

t sid hatbc a enapproachedby two
en Wo Wnte th mater invetigated, and b ad i comssos legal expwliatovrga ton exess t n

,*Mr.~~ ~ ceilan wasd' bn anv ote tbusmnswhtoiaincneton n
O o k s b e f o t e c o l in b a m a d o a t h e ' a c o t of th e s b c r i t o n t o or a le o f t h e s h a c s o f t h

Afe h xriainb elndt ers the' ma4 '.

attella caia tc ftisItrainl an fCnd n h

- 1 f t e E e ui e C m it c o t e B n e ' r a i ai n t e e f
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ANALYSIS OF CANADIAN SITUATION "A large number of obscure trust, finance and
C mpanies have recently been formed, with littie caPi

British Critic Speaks of Affeged Over-borrowing by no status, and have been actively engaged in pushillg
of various sinall bond and debenture issues, and of real

Our Municipalities and investment in mortgages which, where net a,
fraudulent, arc at all events dangerous afid unsuited

The British Empire Trust Company has issued its annual requirements of the majority of English investors. Mmijaa,
review of the undertakings with which it is connected. These our friends to beware of the promises of huge Pro
are all Canadian ventures and include the Canadian Northern chasers of real estate, and te beware also of the h i
Railway, the British Columbia Electric Railway, the Winni- of interest 'with safety' promised on mortgage
peg Electric Railway, the Moûtercy Railway, Light and Power ments, and on the unquoted bonds and shares Of '0
and other concerns. Apart from a survey of the progress of companies of various descriptions."
these companies, the review deals with the position of the Pienty of Scope for Capital.market in Dominion securities generally and discusses the The rush te buy land in Canada has now alraosttrend of joint stock aff airs in Canada. A good deal has been
said in recent months about the large amount of capital raised says the British Empire Trust, and the public are SVO'
or attempted te bc raised in London by Canadian yentures, wiser discrimination in the selection of projects III
and the fear has been freely expressed that the country has invest their money:-
been over-borrowing. The British Empire Trust review de- "The statement that Canada herself

borrowed is too foolish te merit seriOusclares that any impression that the market in Canadian securi-
ties is in an unheaithy condition is entirely unfounded. c'The sion. A young country, still in the carl S
market gencrally has net been in such a sound position for development, full of energy and pro!sperilv,
a long time past. There is no longer any considerable total debt has only increased from £36,000,000 te
cùmulation of unplaced securities, and there is a good ,d in. during the ten 'years of its greatest developinent,
creasing demand for well-seCured investments. Thereview can point te large increases and surpluses ooff re
goes en te examine the causes of dissatisfaction, and classi- certainly net bc accused of straining its credit.
fies thern as follows:-First, the alleged over-borrowing or un- Probably meant is that an -excessive amount of'
wisé borrowing on the part of Canadian cities; second, the been raised for the development of Canada as a Who'
not inconsiderable number of Canadian companies floated dur- must bc remembered that over 6o per cent. of ffie
ing the past eighteen months which- have already defaujted; raised has been for the construction of railways
and third, the large number of so-called finance cc>mpà,is opened up and are opening up vast revenue-produele
recently formed which have introduced, and are introducing tory of immeasurable wealth. It should also ýbe borne
te the investing public unsuitable and unmarketable securi- that the period of urgent demand for capital for r
tics, many of which are unsound and even fraudulent. struction will come te an end with the ce pletiol,

Traýscontinental lines of the Cana-dian Nort e ail
Over-borrowing by Muniolpalittes. Trunk Pacific, which is well within sight. en t

With regard te the first complaint, the British Empire follow a period of moderate capital expendi te alid
Trust admits that Canadian municipal securitiés are a weak increased revenue for these railways."
spot, "and we believe the only weak spot," in the market. The debt referred te above is that of the 0
This is due te cities having been allowed te borrow too freely ernment, and, as the review suggests, the comPlainc
in the past and at too low a rate, of interest, whereby ex- borrowingrefer ngt to federal loans but te the InO
travagance has been encouraged:- for all purposes in the country ýboth by local State

"Municipal bodies have rushed into heavy expenditure' minion authorities, and by joint stock undýrtaki
on unnecessary public buildings and on ambitions schemes 'total of this is a great deal more than the federa,
for building tramways, electric light, gas and power plimts, during the last ten years alone Canada has ralseld
instead of confining themselves to necessary water supply, -don over £2oo,,000,000 for varicus purposes.
drainage, strect lighting and paving, which, in growing
citiesý call for great and continuous capital expenditure,, with-
out the added burden of expenditure on trading conceins re-
quiring continuous and expert direction te acÉieve success. A BIG FIRE LAST YEAR
stop te this municipal borrowing had te come, and it has
come. Canadian municipal securities, issued at high prices The statement made in these columns recentl',
during the last 18 months, are practically unsaleable, or are vear 1012 passed without any serious conflagr3tlell
saleable ouly at a sacrifice, and it is certain that in future ocçurred was -incorrect, as a serious fire took Plýý:
Canadian cities will only bc able te borrow at from 5 per cent. timi, Quebec, in June last, when the loss was 1
te 6 per cent., and then only within Well definedlimits. This oooooo.
i* mercly a repetition of the experience of English munici-
palities. HAILEYBURY'S FIRES
Crum for Municipal Ownerahip.

During the craze for municipal ownership in this country, The fire loss in the town of Haileybury duri0g
one. municipal loan' succeeded another; all kinds of trading less than $6,ooo, a record equalled only by the
schemes requiring large sums of rn>oney were mooted; the ioio, reports Fire Chief Quinc, when the ainOet
investing public became wary, with the result that municipal by about $iooo.
securities became unpopular, and have never regained favor, The fire brigade was called out on 38

doned. Lately, this weakness has been accentuated, because cases a chimney fire, a false alarm. or a very ID
and public borowing has had lo be almost altogéther aban- 12 months, while in i, cases water was ti,

variaus Canadian cities,, unable te sell permanent securities, the cause of the call. The most serious fires Of the
have net only already had recourse to short-dated bills ma- curred practicalIy at, the same time, whert J'
turing in from 3 te 12 months, which a leading autbority houseon Little Street was damaged te the ex' nt
statëd aggregated £4,5oocdo in November, and which have and as the brigade were, returning frçm thÎs
considerably increased since then, but are' announcing fresh notified of ancther fire in Councillor 0.
programmes of large capital expenditure for the coming year. hoiise on Broadway Street, where $3,000 daxn 9
Where is the mdney to meet ýthese commitments te come In the other 36 calls answered during the -Yea e
from? Recently the bills of a Western municipality, accus- $1,7201.
tomed te rate its credit at 434 per cent., have net found favor For f6ur months tbc brigade did net have te
even ata price yielding 6U per cent." a single call. 00

Hoptieus and, Dangerous Flotations. Compared with the igii fire loss, the figur'Mýý
f. number

Dealing with the second complaint, the review says that 'w dollars below the total, while. the
grea.ter.

it cannot be denied that a num-ber of absolutely hopeless-
and some uàscrueulous-ventures have taken advantage of
tlýe popularity of Canada in London te raise capital here, but- The Fredericton, N.B., board of trade has ele
it thinks that the risk of any continued rush of these enter- lowing officers for the ensuing year. President,
prises gets increasingly smaller:= Jennings; vice-president, Mr, A. R. Slipp, M-P

ý1Some of these have already come to grief, and others Mr. H. S. ' Campbell; treasurer, Mr.
are likely to follow, but there is now less likelihood of a repeti- Executive, Mayer Hooper, G. W. Hodgee Jw
tion of these scandale, as theý public seem te have learned F. Chestnut, F. B. Edgecombe, G. Y. Dibblee'
their lesson in time and te be now able te discriminate be- Cready, James S. Neill,-Ald. W, E. Farrell,
tween their.friends and theïr foes among the financial ilistitu- A. È. ýMcIellan, Ald. Hugh O'Neill, Archie
tiong or "If-styled financial. ingtitutions which offer invest- Osborne and John J. Weddalk TranýPorta on
ments in London." Messrs. C. Fred Chestnut, F. B. Edgeconibe,complaint is likewise conceded te be well- 'l._The 1. T. Jennings, J. D.. Palmer and,,R, % F. ý R
fouaded, and in this case the danger is one te be still guar4 commjttee, Messrs. J. W, McCreadyi Aý Aý'
ed'against:- combeý W. T. ChesÏtnut, aýd Mayer R-PoPer.
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'&A]IA-BIISJ-1 TRM>E RETURNS AtJSTRALIA BUYS CANADIAN IMPLEMJ3NTS

DÛW'Q ExoredFiut 7 Per Cent. 'More Wheat Last Makers Have Excellent Seikg Organization and
l" t Ge t itain-Som. 4Large Decreases Marnufactur Mchne Fitted to the. XNoâs.

inC;aiWds Imports of the~ Comm~onwealth

hagoeenintrturn of the trade of the United King- As a. resul't of coxnparatively good seasonsi it is satis-
P'seissed. The following statistics have f actory to observe that the figuxres in the Australian returns

'1teestforCanda.for i191i prove that Catnada mintains a predomnating position~
"lewet more trito anhe U i n the importiaig) agriculturaI implement and mnachinery

'2 'SX10 trn 112was 109,582,539 cwts. Canada sent trade of the Commonwealth. The reaso, is obviou and
'#ktn*1 Cts- Unted States of Anierica, 19,973,994 cwts.;* little comment as to the cause is necessary, says Mr. D).H

AWts_ Irts Es ade,2,7~O Ross, Canadian trade comm~issioner at Melbourne ina re
,u, l'$ fiuresof' iî4 millions of wheat sent to the cent report. The leading agricultural machinery Manu-

second lags mn he wheat im- facturers in the Dominion have, for a period of >years, estab-
1, rbý k'()l se snt14 millions, and i m q 19~ 6 millions. lished brajnch bouses in the principal Australiae limpotlng

1582 us O lst earsQanadian wheat supplY was £8,844,- centres, aind othex Canadian mkers arc represented ycp
J ý1I1 ~able selling agents who carry stocks of varied mgiue

4. er of Canadan. cattie iznported in igi was 6,_ The selling organization is as nearly perfect a neu
£14,50, gaist42,239 £,78I,436) in i9LU, and can devise, and fair trading, comnbined uNith the nobe

(£11442,78) in 9j,.excellence of Canadin farming maachines, lias burda
,491cwt. ofbacn vaUe '~-enviable reputation for the goods.

'>A ")I th fiure were 615,807 cwts-, value £1,793,- Manuatrs Meet Rqienn
1141,3 wsvalue £1,449,637. The lea held by Cariadian manufacturers ia these llies

0118 « autten las been secured by effective local management, enusin no
1,m olcosant iilance as to recurre1t requirementS, bu't

rts aainbutter were received as agaixlst ledmidfrprcedimplemçnt>
Cola adapte Ctes varie57 CWB, arming conditions. To secure thetrae

PP esondig prety doscly to those of the two it f os tlhat the machiaery imported miust beital o
the counr azd, in a number of cases the' imle t r

64 T toaled 1,6i 16çwts., against i6g,070 for through cmatic and other reasons--of sucIi chrceas t
2 ,60 or gio Caada7.s imports of cand be nma k l in North Aanerica.

'Ir %rthelarest beng 8,764 cwts., agaiiist 4,090 Th Isl achieved is an object lessoni to anda
ndlad ad oly 1,7~82 foui other countries. manufacturera of other lines of merchandis st ward

8,ý5. loadsof hewn wvooii came f ro Can- ean be obane n distant oversea markets by esstn f
Ooo l0ds resedwopd, fllIowtig twith a big< frt whl holding an equally prominent posto lntha hm

Y, hre mllonsfrm.ýRusi an 120,00 fom-area

Thrge ~ ~ ~ ~ 1 Prnia Cutl

-t" Ant o p'rs o oprtv upsetevleo utaini'
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IMPORTING MILLIONS OF EGGS ST. JOHN HAS MANY 'INDUSTRIES- ,

Mr. John A. Gnon, of Montreal, Reviews the Produce Naturai Resources Are Many-Manufacturers, Ac
Situation-Canada No Longer Exporting Butter ýBathurât Wants Industries

Record prices paid the producer of dairy, poultry and live (Staff correspondence.)
stock products, the constant decrease of the supply as coin- january 23
pared with the rapidly increasing demand and the significant St. John boa:rd of trade recently entertained the
fact that Canada last year ceased to be a butter exporting cial Travellers' Association. One of the features was
country, OnIY 70 packages being sent abroad, were interest- production on a screen of photographs of public W011el,
ing statements made by Mr. John A. Gunn, president of the new factories and warehouses and other buildings undle
Montreal Produce, Merchants' Association in his annual re- struction at St. John during last year, and a inaP
port. He suggested that the farmers of Canada sh-ould culti- that within a radius of ioo miles froin St. John
vate intensive farming and make a closer study of the de- supplies of coal, iroD, lumber, natural gas, petrýOle
mand Discussing trade conditions last year, Mr. Gunn stone and other raw materiais for manufacture, wh
said:_ are the Atlantic routes and three transcointinental la

"While there has been increased interest shown by farm- to handle traffic to and froin the port. The 1 td
board, Mr. J. M. Robinson, pointed out that,ers and producers in the quantity and quality of poultry kept i't,'reworks now under way will involve an exPendithe faim as shown by the increased production of eggs ' few years -of $45,000,000, while private enterprisestill the quàntity falls short of the Canadian consumptive de-

mand. millions more. Mr. Matthew Lodge was quoted
that natural gas would be brought to St. John t

BrInging Eggs From United Statm while the hydro-electric company will also make
penditures for the development of its purpose Of"During igii a large proportion of the eggs stored in creaseEastern Canada were shipped to the North-West and British power to St. John. There was a satisfactory in
in the general revenues of the province, amd theColumbia. Last season this trade was practically lost tc, the

Canadian producer, the United States farmer capturing the government reports a surplus. ts far th15The grain shipments from St. John thi:business in the face of three cents per dozen duty, yet the IgI2 . CaDaseason is closing with only enough eggs in Eastern Canada ý'mount to lover 2,oooow bushels, and both th
cific and Intercolonial elevators and track space are tto supply the current demand until about February first. It is

estimated that Canadian dealers have imported into Canada the limit. The mew year brought the announcement-th
i5o cars of eggs this season, representing nearly two milli first trainload of grain over the Grand Trunk Pacýflc

be milled at Port Colborne, and the flour brought..:dozen, upon which a duty of three cents per dozen was paiT, John for export to South Africa.equal to $6owo. Why should this be? Is the farmer awalçe
to the possibilities? Factors and Factorles.

The city council have decided to reclaim a lax 1
High Prices for Dairy Produce. the south end for factory sites ; T. McAvity and

"The past season bas established a new record of high assemble there a group of thirty buildings to emP1OYý
prices for dairy produce, but, while proving the most re- and irien in iron and brass works. Haley Brothers 21e&

Imunerative in the history of the produce trade as far as the' paaiy llave also asked for a site, so that they rnaY gr
producer is conoerned, it has -been most unsatisfactory froin- large their woodworkinç' factory.
the exporter's standpoint. While the high prices paid for The contract has been' awarded for the su struc
Canadian cheese were ýustified at the opening of the season tenders will close on Februarv ii, for the su ersý
on account of the extreme scarcity, Canadian as well as the $3ooooo bridge to connec-t east and we t t.

stBritish operators seemed to lose sight of the fact that the give a continuous strect car service. The wor
extreme high prices would curtail consumption, and, -fur-ther, pleted by June i, ig,4.
that it could hardly be expectel that the saine conditions T. S. Simms and Company are moving intc' th
which prevailed last year would occur again this scason. factory, and as socwn as they are out of their Preee'
Last year the dry weather in England greatly curtailed the mises these will be remodelled by Ganong Brothers,
make of the English cheese, while the weather this year ws who have purchased the building as the St. -John b
favorable throughout the whole season, the result being that their confectionery manufacturing business. This
the English make of cheese was the largest on record and able thern to greatly imcrease their output. J." 'n
the price réasonable when compared with the prices being and Company have mloved into, the fine building
paid for the Canadian produce. As the season advanced the the Ames-Holden McCready Company, Limited, W an
demand for Canadian cheese fell off and Canadian operators in their splendid new warehouse. T lie McCI r

ing o-ropany,have since found the trade dragging and unprofitable. C Limited, and the Petrie Man t t.pany, Limited, will erect large warehouses
Paselng of Butter Export Trade. vear.

"The season of 1912 w'îll go down in history as the year Weftther Interferes WIth Logging.
which saw the passing of the export butteýr trade, there being Mr. J. Royden Thomson bas resigned fron, the:
only seventy packages exported, and these to South Africa, in firm of William Thomson and Company to becoinle 2;
iqiý, as against 134,000 packages in igii. The value of the ing director of the Maritime Motor Car Co ny, Ï111
cheese -amd butter exported in Igi i was estimated at,0$2.3,,29ç),- whose factory is now nearing completion, and wbi

3o5, as against $17,312,844 in igi2, showing a redurtion iTi ready secured orders for one quarter of its st
value Of $5,895,551. While our export -butter trade during IgI2 put.
amounted to practically nothing, our trade with the Canadian The winter season bas been most linusually.
North-West and- British Columbia showed a substantial in- open, with much rain and little sn-ow and a l'ad ýg1 ý se
crease.e' operator says there has not been so unfavorable a se

logging in the last forty years, and estimates the eu
will in eonsequence be reduced fifty per cent.

The exports from this province to the
ACAÉSIZ DESIRIES SEYTLERS 'he

showed a large increase last year. From

consular district the incrjý'se was loyer fifty Per
A board of trade has been formed atAgasâiz, BC., one in lumber, hay and potatoes,

of thé chief functions of which will be to give abý,olute1y cor- The town of Bathurst is now provided with. a,

rect imformation as to'the value of lands, suitability of same and power systern froin Tetegouche Falls, aDdýis-
for settlement, markets, transportation facilities. cost of liv- new industries. The first will be a flour el

ing, opportunities for younz men and women for employ- operated for the benefit of local farmers.
ment, sch,001 matters and church matters, price of lahor, 6 qoew-«*

bf pro-duce, implernents and live stock. and amount of Although the premium on a $4oo insuran
required for specific lines of agriculture. Agassiz is out in the Gough home at Earlscourt, Toronto

situated at the head Of the Lower Fraser Valley, some'seventy fire recently, was not paid, the Hartford Insuran'ýe
miles frlo;m Vancouver, the coming British port of the North has gencrous1v decided to pay over the full arn
Pacifi.c, with the advarntage of a market in a -city of i2o.oon policy covered the house and contents.
peopléý. The Dominion expérimental farm is situited here, "Wages in' Toronto factories and stores ar,,e,,

the sui>erintendent of which devotes much of his time to giv- unsatisfak:tory, but the dividends are large, 'and if
ing information to newcorners, and as a govf,,rnrnelt 0ffici;ý1, stockholder and -do not know it the manager
giving it. 'CorrectIv. The clirââte is verv similar to that of not rnatter w'hether vou are a Ir 5112re

stockholde , 1 1the British-Islands. The secretary of the board of traële, director, you ought to ask, 'Have these PeOP eAgassiz, B.C.. will bé pleased -to vive information as te pou]- fenoueh to live on?' If not,ý thé dividends. ougli
ry farminýr. dairyinz. horticulture, fruit izrowing- and their two, and if you cannot ghfe the a living lwà9le

posgibilities, toZether with markets, available. zet out of bui9iness.1ý-Rev. Byron H. StaufFet, 2t'

t
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NK STATEMENT SHOWS FEW CHANGES

: and Abroad and Circulation Have Decreased-Most Accounts
bit Substantial Gains Ovîr Previous Year's Figures

Year's Month's
Dec., 1911. Nov., 1912. Dec., 1912. Inc. or dec. inc or dso.

............... $336,020,693 $376,829,372 , $379,777,219 + 13.3 + 0.7

............... 591,068,932 635,810,703 632,641,340 + 7.0 - 0.4

.............. . 774,909,172 874,721,593 881,331,981 + 13.7 + 0.7
.............. 37,970,839 40,925,744 - 40,990,126 + 7.0 + 0.1
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hartered 'Banks'. Stâtement to
CAPITAL

Rate il r BaLý 1Anlount of cent.
NAME OF BANK. Capital Capital Capital Rest or of last Notes in D.

Reserve Fund. DividendAuthorized. Subscribed. Paid Up. Declared. Circulation.

$ $ $ $1 Bank of Montreal .......... . ........... 25JO00,000 16,000,000 16,000,000 16,000,000 10 16,031,426
2 Bank of New Brunswick .......... . .... 1,000,1)00 1,000,000 1,000,000 1,790,000 13 967,734
3 Quebec Bank .......................... 5,ONOW 2,,iooooo 2,500,000 1,250,000 7 2,340 6924 Bank of Nova Scotia .................. 5,MO,000 4,864,600 4,734,390 8,728,146 14 4,256:738à Bank of British North America .......... 4,866,666 4,866,666 4,866,666 2,774,000 8 4,536,683
6 Bank of Toronto ....................... looooo()o 5,000,000 5,000,000 6,000,000 11 5,023,367

-7 Malsons Bank ......................... 5,0()0,000 4,000,000 4,000,000 4,700,000 il 3,s2o,447
8 Banque Nationale ......... . . ........... 5,00(),000 2,000,000 2,000,000 1,400,000 8 2 ' 034,4,7
9 Merchants Bank of Canada, .... . ....... 10,000,000 6,758,900 6,749,330 6,410,760 10 6,486,021Banque Provinciale du Canada ......... 1,000,000 575,MO 6 1,1(18,273 ýj2,000,000 1,000,(M

11 Union Bank of Canada ................. 8,000,000 5100010M 5,000,000 3,300,000 8 4,673,744
12 Canadian Bank of Commerce ........... 25ý0ûlQ,()00 15,ÜOOOM 15,000,000 12,500,000 10 15,804,145,
13 Royal Bank of Canada... ............... 25,000,000 11,560,000, 11,560,000 12,560,000 12 11,27ool7
14 Dominioni Bank ........................ 10,000,000 5,000,OK 5,000,000 6,000,000 12 5,256,368
15 Bank of Hamilton ...................... 3,000,0w 3 W0,000 3,0w,000 3,500,000 il 3,307 835
16 Standard Bank of Canada .............. 6,000,000 2:453,150 2,390,555 2,990,555 13 2,784:373
17 Banque d'Hochelaga ................... 4,000,000 S,ÛW,000 9,000, 3,OW,000 9 2,652,676
18 Bank of -Ottawa, ........................ 5,000,000 3,873,400 3,841, 4.341,420 12 3,985,715.
19 Imperial Bank of Canada ............... 10,000,0W 6,9W,700 6,665,ýý 6,665,126 12 6,mi67
20 Sovere;gn Bank of Canada ............. 3,fflo,000 3,000,000 3,000,000 Nil. .......... 27,866
21 Metropolitan Bank .............. ** ...... C2,0N,000 1,000,000 1,000,000 1,250,000 10 1,026,5412
22 Morne Bank of Canada .......... 2,(K)OOW 1,370,000- 1,298,856 450,000 7 1,322,805 «
23 Northeim Crown Batik ............... -ý 6,000,000 2,862,400 2,706,519 3W,000 6 2,391,30
24 Sterling Bank 'of Canada ............... 3,000," 1,120,600 1,046,850 300,00() 6 1,038,80
25 Bank of Vancouver... 2,000,000 1,174,300 847,369 40,000 571,887
20 Wéyburn SecuHty Bank ................ 1,000,000 630,0w 315,000 5
27 Banque'Internationale du Canada ........ 10,000,000 10,000,000 1,359,833 Nil. .......... 896,410o..ý ................. ............ ............ .......

..... .... ............ ..... ...... ......... ........ ..
29 ... .. ............ ............ ......... ....... ...........

Total.... ............. 196,866,666 124,950,716 114,881,914 106,840,007 . .......... 110,048,357

J

ASSETS'

Balance
Deposits due from Balance municipalDeposits Loans made with agents of due f rom Dominion Securitl""NAME OF BANK. with Dom. Notes 01 agents ofto other and Bank and and British'

Dominion Gov fur and Banks Balances or front the Bank provincial or Foreignspecie. Notes. àecqrity Cheques in due from other or front Govern- or coloný'l,of note on other Canada other banks, other ment Publiecircula. Banks. secured. Banks in etc., in Banks or Securities. securities
tion. Canada. United agencies (other then

$ $ $
1 Bank of Montreal - - - 6M7,834 13,585,.%Iü 750,OM 7,513,778 ......... 1,085 530,695 6,057,1.14 586,218 363,176

567Bk. of New Bruns'ek 311,713 601,073 60000 152,804 7,159 343,860 120,000 72,
.3 Ouebec 'Bank ....... 373,4.38 819,072 116:000 1,911, 779 10à,03,2 ......... 49,750 2à3,940
4 ffaà of Nova Sceia 3,491,558 5,100,972 190,250 5,031,233 ......... 202,906 1,861,845 1,279'i 1 l' 574,715 1,049,776
5 13k. of Br. N. Am 858,721 3,562,ffl 1,442,178 2,141,832 ......... 30,816 154,053 1,097,042
6 Bank of Toronto .... 839,985 3,031,817 228,000 2,988,'274 128,600 6,1,53 .......... 895,395 111,jjà
7 Molsons Bank ...... 514,792 3,864,587 200,000 2,244,357 ........ 484,488 789,1821 810,441 476,M 75(),
3 Banque Nationale ... 138,472 696,171 100,000 1,374,292 ......... 160,368 ... :...l I07,ýh4 ...... 3649 Mer. Bk. of Canada. 2,346,531 &,014,1" 306,000 6,135,9K - - - - - - - - 4,119 «... . 692,158 58 8*,9*4*3« 532ýi87

10 Bk. Prov. du Canada 43,255 ý20,090 63,560 lle2,794 ....... » - 887,750 29,3611 92,078Il Union Bk. of Canada 689,700 3,733,250 230,000 4,ýJ73,948 388,475 772,498 213,536 620,707 480,121
12 Canadian Bk. Com.. 5,745,161 11,497,004 707,WO 12,432,W7 ......... .67,637 1,182,487 4,933,422 607,688 515, W
13 Royal Bk. of Canada 5,202,441 11,240188 5748,0W 10,779,690 ......... 103,398 2,279,859 2,.551,794 1,204,365 g,6ý4,457
14 Dopiiiiion Bank ..... 115U,011 7,514:872 231,42() 4,402,526 440,021 '597,277 1,446,Nl 437,274 607,e177
15 Bank of Hàmilton. . 702,761 31808,803 150,0W 2,581,063 10,WO 183,635 170,150 297,462 2,988,Ce

rd Bk» of Can. 551,149 -110,000 2,508,à7 ........ 214,014 . « 142,689 5198,738 1, 176,7eS617 Sanelue dljlochelaga soli827 1 2>274, 48"IS'anda 289,641 119,643 0 5 ......... 47A, 121 1,551 111,192 899,974 1,684,

11, Bar)k of Ottawa.. 1,028,681 3:098,548 1,80,250 li6l4 ' 251 '2,261 1 591 178,980 U4,955 1,316,701M fra. Jak. of Canada.. r,586,882 10,330,524 300,000 4,732,280 ......... 1,169,705 1,569,101 1,272,931 1,263,362 4,398,820
20 Sov. Èk. of Canada., .......... 29,49(j 

...... .......... ......2ý Metiopolitan Bank.. 143,703 1,195,023 50,00ü Ï2 2-14l 4**, 316 162J 086 45,193
22 14ameBk.'of Canada 81,238. 660,797 65,00il 456,992 ......... 877ý662 ......... .......... ....

"b Noàherp Crown Bk. ý±6,558 843,658 101,e0o 2,605,231 ....... . 66,610 31,936 47,&20 iàôô f-28,
24 Sttý] Can.. 38.380 4ý76,537 48,762 .631,923. ... .... 10,006 52,1M 130,938 « .........

13à fVglncp-uver... 13,388 123,5e' 36,090 214,334 ......... 56,394 .......1 go n Séc'ty Bk.. 9,887 747 0 12,000 31,445 ........ IM,482 ....... 54;697
lit U&iý-Can. 10,177 211:472 24,600 207,742 ........ 467,398 771520 -167,700

.......... .. ........ .......... ... ...... ... . ....... . .. ... .. ....
. .......... ..... .... ......... 1 ......... ....... ... ... ... ...... ..

9,217, (J09. 1 =Q. 1 19,9M 2 3,435,488 9,872,8'32 28,4ri,4ei

Bank of British NoMb -tmerlm Tbe figures for the Dawson and Fort George Branchée have hem taken fimm istest statements to hand, vis1912. No. 22 lacitde-b SulUce, $14.8 19.
Býookofv= ver. 'rhe figures $éý1 Fort Ueorde and Hazelton Branches have been taken fmm the lateà statémeni to fiand, vlz.: wth Decem
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11on Government --- December,_1912
LIABILITIEs.

bBalances due B ,* p alance ueGea N test
Die d-P sit Canad sa s maet Agencies of Àgnleo t n *O¶gLiabiliti amon ofm

ente .Sg o eaaduhg hd ~ ~ and baad h.pblc 'y teB n.o . Aeceso o n dNtsi

92,6998 3120,28 ,24,79............
ci4496 th. , ,29273 8,3 2 3rI~8ea6,3.........15,7 24678 aller)9 bal1 17. d6ue5 ,7by ,th.7,533- 13 ,45,00 aW 61 5807 B4anks 1or89 A7,5 1,00 Ba k4r, iclto
022,902,45i no7838 2,0 i2,83 a1,8 13,007,84 Libi,8~ltef

4',2957 " 69921,0,088 1,2.4..7....-........... .. >16.... .............. 4lWO,16~ 1 94,Sý
,1 1 2 ,, 71 ......... . 1,9791 ..... ..... 52,7 . 286.. ,73 9,67597 3 , 1
55 ,8,57 1,446,830 .......... 1,743 246,781 43 ,701111 170, 6,065 2"7, 67

365~~~ ~ ~ ~ 322988 ,7,53 1,3504 39,1 8,070 443,370 603947 571,0 4 ,651 4 
12,7119 22902,43 3,,34 2,0 183 511,433 13,,4 57,53,0 4,90605

144794 2,91,240 127 6,46 ...... 4,0 ,,.. 22,5 1,5,6 2O44,367 56 9,0 1

>72 323260 197 881 39,56 34,981 208,384.... 56,457 ........... 19,6770597 2,0367

t$ 1M ,0 1,51673 340,691 ~ 511,0 1,856,61 1754 ...... 67,094,505~ 575 161

e Ï,94,9 1 ......... ..........1 ,. , 9W 194,56 40 1 25,085,70 2 7437 1
9,48% 94 2,864510 ...... . .. 7,788 32 098240.20175 ,9130 1

34 34 ,45 .. ... .. . 16 , 92 .. . .. .. . .. . .. ... . .. . .. 6 ,4 4,0 7 18 ,37 1

69831 3,ff, 11 8,w #7 557,12 .......I 20,48 .... ... 2m00 134,10 ,11,.72
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NEW BRUNSWICK'S LUMBER INDUSTRY HALIFAX IS GAINING TRADE

ShiSt. John's Development Proceeds--Railway's Intentions Nova Scotia's Numerous Resources

-Dock Proposals Commerce Generally

(Special Correspondence). (Special currespcndence.)

jà nualy
St. John, N.B., JanuarY 20th. Halifax, N.S., Jallu2xy

T#e opening weeks of the new year have brought indica- The year just closed bas been one of large bc
rtstions of a progressive movement for igi3- The managing trade statistics at the port of Halifax. The exPOrts

director of the Atlantic Sugar Refineries, Limited, visited St. increase of $3,311,25i-double of the increase Se 11,
John with other officers of the company to arrange for im- Montreal, while St. John and Quebec show a decreas

enL
en
enmediate work on the foundation of the sugar refinery. The same period. The total exports were $i5,zý67,_270o

foundation work will be done by an Ainerican concern. There -is compared with $,2,156,oig for igii. Mý en

will be a group of seven buildings. stood that of the ic)i2 exports, $3,027,512 OZ 1yý

The announcementîs made that the plans of the Grand up of goods emanating «outside the province of Ndva

Falls Company for the development of electrical power on a it will convey some idea of the strides the ce

large scale, and the erection of a large pulp mill at Grand ing in her manufactures and natural products f

Falls, are being prepared. Halifax, unfortumately, at the present time, has

ail connection with the West, but is dependent 011
At Taylor Village, near Dorchester, a crew of men are at r rfully rich provinçe in natural resources for bel:

work prospecting for manganese, and the indications are
crease in trade.

favorable.

A landscape architect has arrived at St. John from Mont- Fish is the largest item of export; inc ulding
the total surn from this port was $5,242,070-a

real to plan a model workingman's village for the employees
crease when compared with igri. APPICS ïë >

of the Maritime Motor Car Company, three miles from the a large increase the exports amounte value
City.

050; other farm. products totalled $2,06(,271 ibn
Hundred and Twenty Mlles of Rali. factures in Éniscellanecus articles, inclu ing the, 4A

The St. John Valley Railway Company have given orders mines, but cot coal, valued $2,595,645; C02

for a sufficient quantity of So-pound rails to lay 120 miles be- ber and manufactures thereof, $1,281,753; ý1
tween Gagetown and Centreville, passing through the city of mal products, $710,457-in all, $15,467,270.
Fredericton. These rails are to be delivered in June and July,
and it is expected that this portion of the line will be nearly Imports and Custom Recolptae

finished this year. In imports, Halifax also made ýconsiderabi

. The Canadian Pacific Railway Company will increaseits ing igi,2 they t.Qtalled $11,512,546, as, compared

accommodation for cars on its property at the head of St. 974-an increase of $1,675,572. The principal it

John Harbor, where last year it laid extensive tracks and port, and their values, were:-Sugar, $3,427,09'

built warehouses. $32,,253; catton and manufactures thereof, $161,'
$195,514; gun powder and other explosives, $7cý'_

Spruce-ghipped to Ontario. -A very marked increase in custoins receiPts
A member of a large lumber concern in Boston was in for the port; during igii they totalled $I,774,986s

the city last week placingorders, and states that he expects pared with $2,117,609-an increase of $342,623ý
to buy i2,oooooo feet of New Brunswick lumber. Speaking crease is almost double the increase -f any-
for the lumber interests of the United States, he said they port, ,tid, of Montreal.
did not look for any change in the lumber tariff and did not a9ý
want any. The greatest gain was in shipping tonm

1912, it tOtalled 3,111,535, as cOmpared with Zi
There have beenriotable increases in the last year in the r911-an increase Of 632,505. Some idea of týis

.quantity of spruce shipped from Northern New Brunswick to increase will be gained whe-n it is known that 1 In

Montreal, and a number of cities in Ontario, Toronto includ- . for Montreal was 115,244, while two other pro
ed. This market has ýbeen of great value at a time when ern ports showed a decrease. k

-ocean freights for lumber were practically prohibitive.

The present winter bas been almost the mildest on record, CondItions Indloate Crowth.

and quite the worst for lumbering operations in the history of - Both the -wholesale and retail trade of the.

the trade. There has been more water in the swamps, and large growth in trade. two large factories à"

the absence of'snow bas greatly impeded work,.and the eut of their plants to cope with their increased orders-

logs will, therefore, be very much smaller than usjual. The Acadia Sugar Refinery is building one
sugar refineries in Canada, and will represout

May Extënd Drydock. . ho%
uPwards Of $3,000,000; the North Atlantic, Fishe<

The Dominion Coal Company made plans last year for ed are having plâns compleied for an ilicre3s
-the extension ol their plant for handling coal at St. John. It th;ee times their present. Two new industries
is stated thàt this work will be carried out this year. ing to locate in Halifax.

Norton Griffiths Company, Limited, are asking some aq
financial concessions froin the city and province with a view Buildings, &c., ý involving inany millions, ý i"ý

to making the new drydock ii5o feet long instead of goo feet, new terminals, which represent an outlY Of
000, and improvements and increases to thé.,ýPre,

an4 offer in return to reclaim a site for steel works and ship-

'building plant, and to bring about the establishment of these als of upwards of $3,oooow, are proposedý

industries. Two new lines of steamers will make I-1zli : fa%, 'of call this year.

CANADA'S PULP RESOURGES PRIGE8 SLICHTLY UPWARI).

index number of
An attractive and practic 1 al magazii;e dealing with one of The lYepartmen 's

Canadals largest natural industries is the Pulp and Paper prices rose slightly during December,

Magazine. The first number of a new volume contains many J35.2 as compared with 134.8 in November

1 valuable articles relative to the. development of the pulp, December, igii. Commodities advanceîýs"lieý",

b
paper and allied intérests, among them being, The Year all groups, the only decline Of Importance

Among the Mills; Canada's Pulp Wood Resources; The and fodders. In retail prices the upward

Workmen's Compensation Act (Qur-bec) ; Preservation of as stron-g as during the past few months, InOr

Paper, etè. sponding period of igir, ineats and dairy

An Mustrated article on Price Bros. & Company, Limited, steadier.

Kenorami paper mills shows the possibilities of large enter-

prises in thisýparticular branch of industry.
The Canadian Pacific Railway àuring

This journal is now published semi-monthly, Mr. A.
grain than any single railroad In Amexicai

Gordon McIntyre. B.A., B.Sc., being editor and Mr. F. Page
Wiliaon assoCiate editor, and the publishers are the Industrial The amount in the sinking furd of St-

and Educational Press, Limited, Toronto. at Prennt $j,ô46,58o.92 for the redemrtiOn
this amount is in excess of al] legal recluIre
net cash received from disposal of citv PÉOP
to this fund during the year lqT2. Yhe total'

A branch of the Quebec Bank has been openecl at St. edness at close of l912 beinZ $5,028i,795ýV ee
Jëhns, N.B., under the management of Mr. W. C. Hazen. fflig5ýp, an increase of. eýq»o,_
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7. "The following was presented for the consideration of the and the insurance companies on the other, should 1
insurance managers, and was discussed te some extent:- happiest results. lt should bring about the exte

i. The possible desirability of in some way esta-blish- trade te British manufacturers of articles, appliaÉ
ing the Underwriters' Laboratories in England in order to terials, devices or systems dealing with fire hazýr
facilitate its business with English ma sea markets, and be of advantage to Bri îsh ins

-nufacturers and avoid
misunderstandings relative to the approval. of goods shipped parties in the direction of reducing the risks of 'fire,
into the United States and Canada.

C2. The q uestion of what connecti ons could be made and
the best method for the conduct of the business in case it was STEEL MERGER A MYTHconsidered desirable te establish the.Underwriters' Labora-
tories in England.'

The reported steel merger embracing United
"I am of the opinion that there is a genuine desire on Canadian plants is denied. from all quarters.

this side, both by the Canadian Fire Underwriters' Association Plummer told The Monetary Times last week that
and the Underwriters' Laboratories, Chicago, te remove any C,
cause for complaint which the British mý'nufacturer labors nothing whatever about it. This week Mr.

under, but the insurance companies are net going (I think president of the Steel Company of Canada, Liwe
that his company bas had na negotiations on the

rightly) te permit uninspected goods te enter and be used any syndicate, individual or company He knOWS
from the United Kingdorn or elsewhere, because they consider
the risk is too great; an alternative method, therefore, about tËe source of information whici has aPPeir£4'

safe- daily press.
guarding the insurance companies operating in Canada, Mr. C. M. Schwab, who was supposed te b,
should be evolved. ing spirit of the matter, bas just returned f .roin
Some Suggested Solutiong. says:-"There is nothing in that report It is

been approached in regard to consolidatin the
"The solution might be by- 9
(cý. A laboratory in Canada on the lines of the Under- plant with otheý concerns, but I have not serO

writers' Laboratories, ago. into any such proposition. My time aild thou
engrossed with obtaining a property in Chile in whlÇ,C(2. A purely British laboratory. been sticcessful."

C93. A laboratory in England, te be practically an offshoot
of the Underwriters' Laboratories, Chicago-run on similar
liries, utilizingthe experience gainéd at Chicago, employing FURTHER IMPROVEMENT IN STRfICE Rit-equally compétent but British consulting and technical engi-
nýers. 'The.article,' approved by label or tab, te be ac-
cepted by both the British and Chicago Laboratories. The There was ý marked decrease in the nuirbýer

ýsàme systern of careful experiment and tests to be followed by disputes in existence in Canada during Deceinber
pared with the precedýng rrionth. The e a Dent

careful consideration of reports before they are issued, and
or 's iecord of strikes and lockouts shows cre

-the adoption of the same or a similar system of 'labelling and, teen disputes in December, and while this jï, 1

tabs,' accompanied by sortie similar s ystern of inspection. by five than that of the corresponding per st,
Inauiguratea Laboratory1n England. represents only about half as many as wer in

III am of the opinion that the last, No. 3, would be to November, when twenty-five were report to

thé advantage of th .e British manufacturer (No.ý i is open'To ment. There was aise an improvement 0 er Ove
ditions from the standpoint of workin ays 14)

many of the objections raised against the Chicago Labora- b
tories) ; it would throw open to our British manufacturers not 65,2oo being the approximite number for ece

ofily the Canadian but the American market, as the labels or pared with about 68,200 for Novernber. The ilnu'P

tàbs would carry equal consideratiofi by inspectors through- putes in existence were those of coal-miners 011

out North America. Moreover, the policy should bc- extended. Islan& miners at Porcupine, and freight clerks,

I'believe, and made operative in Australia, New Zealand, Canadian Pacific Railway, ail of which ce
December and continued throughout that ment

South Africa, India-in fact, throughout the Empire, wherever putes only commenced during the last m'on of
Br'itfsh insurancé companies operate and are in a position to neither of which involved a great number
i 'sist on its adoption.n Three disputes of the month were among> cIgs5e

'II venture te believe that, if our leading manufacturers under the jurisdiction of the Industrial Disputes

are wise, they will join with the insurance companies and con- tion Act compared with four such disputes
tribute towards the initial cost of starting such a laboratory ber and one during December, içoi. About 3,5900
and by 'annual subscription assist *towards its upkeep. An were affected by disputes in December, 1Q12, coma

understanding between our marmfacturers on the one hagd, 3,goo in November, ICJI2.

MUTUAL AND CASH MUTUAL FIRE COMPANIES DOING BUSINESS IN QUEBEC PRO'VI.

Deposit Total Amount
Notes Assets LLgbil- Income Expen- DE is.suied

comparly ul (including ities 1911 diture Policies during 1
asseseld déposit In

note%) Force

Beàuharnois (Huntingdon) .......... 55,219 68,Ogs 9,686 8,457 4,274,510 1 485 5is
BeurreriW et Fromageries (St. Remi) 93,722 96,217 10,954 9,589 19,401 1,154,9.35 131,60
Commerce (St. Hyacinthe) ......... 437,.138 477,511 7,997 56,206 52,80 4,456,345 1, $ 1 è1,390
Equitable (Montreàl) ....... 92,508 113,915 5"521 39,095 38 ' 840 3,236,418 960,676

Industries (Québec) ................. 63,799 93,802 27,736 12,291 15,378 375,400 344,350
Lotbinière and Megantic (Lyster Sta-

tion) ................... - 19:784 10,013 176 925 867 289,440 13,65Pý
Maskinongé (Louiseville) ........ . g 668 igg85 None 637 51ýV 983,397 983,ïlD7

Mercantile (St. Hyacint4e) - - ý ... ... 71,375 gx,8og ig,698 9,768 11,82Q 454,475 ý76, 75
Misiiscipoi & Rouville (Frelighsburg). ý4M9 221,15' 27,049 85,323 79,713 0,894,827 4,867,752 Z
Pontiac & Ottawa (Papineauville) ... 24,975 29,389 6,407 28,59, 32,074 2,951,725
Richmond, Drummimd & Yamaska 676 17, 358 IÀ6(Richmond) .................... 31,003 59 , 694 37,075 15 3,65o 318,450
Stanstead & Sherbrooke (Sherbrooke) 331,258 575,623 19,863 107:302 94,216 11,193,431 5,42s'M'

Totals ............ ........ 1,315,448 1,857,204 162,476 375,(YS9 37,,550 40,728,5,53 17,874ie 1

Not stated. tIncludes $2,785, losses of previous year. tInClUdeg $9,822 net 1OBSeS Of preViOUS Ye'lr5 lffles of previous year. (à) Includes $4,26g losses of previous year. (b) Includes $8oo losses of Pý l

The, abave table shows détails of the opérations of insurance cOmi?,anies transacting business in ue

'in igile the latest Officiai figures available. The Missisqlloi and Roumlle and the Stansteaid and Shërb
ýofdings of high class gecmrities among their assets. Thé figurý-s show that onMecember 31, v9ii, thé Missisq
-ville, -held such investxýenu. àf a market value of $168,821 and the Stan stead and Sherbrooke similar securiti
ket value ef $14F44!;ôý ý ne pùrely mutual companiès are gentrally satisfied to. look for reserves to 'Un
DtSinbeT 3r, igii,'of iheir total'"sets of $1,060,430 (excluding the twe COMPanies merntioned)*, $991ý X

ïërned bY'ýùnîasscs'ised notes. The taff9lible assets of s0tne et6ooS arle offset by liabilities amountinq tO
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THE PRUDENTIAL LIFE INSURANI,
COMPANYPý

Head Office WINNIPEG

M
Fifth Annual Report,-for the Year Ending 31st December, là12,

NEW BUSINESS SECURED FOR YEAR ...... $2,731,832.00 AUDITORIS CERTIFICATE.
LEAViNC TOTAL BUSINESS IN FORCE .... 7,578,631.00 We have audited the accounts of The Prudential,
SUBJECT TO ANNUAL PREMIUM OF ...... 244,185.45 surance Company for the year ending DeceMber
INCREASE IN ASSETS FOR YEAR ........ 133,141.23 and crtify the surplus as shown on the foregoi',11of Assets and Liabilities, tc>gether with thcThe Fifth Annual Meeting of t'ho Prudential Life Insur- Fund, to exhibit a correct view of the total eance Company was held at the Head Office, Keewayden Êuild- Folicyholders at that date.ing, Winnipeg, on Thursday, the 16th january, 1913. The Cash on Hand and in Banks bas beenThere was a large attendance of Sharehoiders and Policy- éxaÀM ned 0 Ordthe Securities i and f und in or'holders.

(Signed) VERNON PICKUF & coup,Mr. Thos. D. Robinson, the President, occupied the
Chair. Chartered Accountants (Ej19ý)î

After the usual resolutions, the Managing Director, Mr. Winnipeg, jýnuary iith, 11)13.
G. -H Miner, presented the Finaxicial Statement. To the President and Boar-d of Directors Of

Life Insurance Company.DIRECTORSI REPORT. 1 herewýth beg to report that 1 have valued thOAuthorized Capital ......................... $ I.W0,000-00 in force of t'ho 'Company at the 3ist December,Capital Subscribed ... . ........... ......... 1,000,000.00 ing to the Hm. Tables of Mortality, with inteTestCapital Paid Up ........................... . ýioOOOO.O0 and find the liability thereunder as follows:-
Recolpts.

Amout1tfýCash on Hand and in Banks, 3ist Insurance in force ................... $7,57December, igii ............ $ 17,051-02 Deduction allowed -by Section No.' 42Cash for Preiniums, less paid for
Re-Insurance ............... 152,949-81 sub-section No, 3 of Dominion

Act, igio ....................... eIncome on Investments .......... 18,IS2.45
à Interest and Rents ............... lOj432.92 A

Receipts from all other sources .... 81,740-98 - Less reinsured policies ....... . ..... 8- $ 280,327-18 31
DIsburiaments, Net amount at risk ............. 8,63,Death Claims .................. ? 7,326.4o '* " « $7,2

Net Reserve Liability ...............Mortgages, Debentures and other
Investrnents ..... 96,658.87 (Sigüed) F, Dý MAGORQU

Salaries,, . kents', commission to,
Agents, Medical Fees, and all 

rieother EXpenSeS .............. 126,14.86 The President, Thos. D. Robinson, in mGýi
Cash in Banks and on Hand, De- tion of the Report, said.-

cember 3ist, 1012 ....... ...... 50,198.05 Your Directors have muchpleasuýe in Pres
280,327.18 port and Financial Statement of the Compâ:nY

Assats. ending 3ist December, igi2, which bas beéÙ Mlly'
.Mortgages ............ $83, 1'.46 by the Auditors. It will be noted that a spleri
Stocks and Bonds ...... 4,686-00 the preceding year is shown in every Depa tnien
Loans on Policies 25,715.02

$123,414.48 INCREASE IN BUSINESS'Great care bas ýbeen exercised in the colsid'e 7Real Estate and Building ........ 127,o68.gqg 
9Premiums Outstanding-gnd Deferred, plications for insurance, and no special effOrt

less io% for collection, Reserve ..Xçy,.made to write big business, yet the net"
thereon included in the Liabili- ness for rejections, lapses totties 1 ....... i .... 1 .......... 100,704-04 tions, amounted tO $1,282,i67.oo, making the

Stockholders' Stock Notes covering in force $7,576,64i.oo.
13alance of call on accourit of PREMIIUM INCOME.Capital and Premîum thereon, The business now in force >is subjectbearing interest at 7 Y . ....... 11 premium Of $244465.4ý, as qompared with $1S91ýAccrued luterest , ................ 12,203.52 ago, representing an increase for flie year of $ý4Agents' Balances .......... ...... 12,660.86 class of business on which this increase "Va " seS-undry Accounts Receiyable ..... 1,818-ý4 satisfactory, as the average premium on'' bOther Assets .... Office .and 3,000.00 during igi2 amounted to $3 5.74 per thousand-Office Furniture, Head age on the total business in force is 032.23, as'.Branches ...... ... .......... 6.907-58 $30-15 a Year ago.'Ca4ý.h in Banks and on Hand ..... 5o,ýg8.o5

- $ 549,815-10 DEATH CLAIMO.
The Company has been eÊceptionally fôrtun

Premiums Paid in Advance $ 954-90 mortality. The expectancy during the ye-at 10e'Claims Awaiting Proof ........... 2,000.00 entailed clainis ameunting to $34,908.56, ýfhileInstalment Claims ........... 6,429.65 calls on the Company were $2,000.00' ýOU17Réal Estaté, balance owing, due 24th sbow that we paid $7,326.40 during the leelApTjý» qýý 52,046,58 percentage of these claîms, howeve
rr. iuý ...... :: ..........Sýspënse 9 . .1 ... . .... 708-981 justment, and shown, in our liability 0 IlgtReserve on Outstanding Insurance - The total claims that have been present t e

as pet Actuary)s Certificate its organization amount to $33ý645-05«baséd on the Hm. ýYa. table, the care exercised by our Agents, Act arïal a3ý
with deductions on Dominion partment, as the seleýtion of risks has; bGovernment standard 302,508.00 lookçd after, and quality has not been sacn, ceal

36464. i 1 to secure business.
ASSETS AND SURPLUS-SutVIVs tô Policygolde-ts..

,Vnt0ed Guarantee Irund Durîng the year.our assetsý have eownfe
tc, makin au, incréasel.0i $13e,-TI otaleÙarantee"tô PolicýMblderg, lx-
surplus to, policylioldèrs now amounts tu together with the reservç of k02.W.00
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protection Up to the substantial
ddition to this large amount,
ny in tangible assets, we have an
f the shareholders amounting to
d guarantee to policyholders $ z,-

SER VE.
based on the Hm. 3~ %ý7 Table,
lominion Government Standard,
ompared with $201,054.00 on 3ist
iet increase for the year of $roi,-

N. T. MacMillani said:
deal of pleasure to attend
ýctors having a ver-y smail
airs, to be able io present
morning.

»npany, and the Directors
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holders, when we have profits ai our disposal, such as we
have now, arc entitled to a return on their investment.

The records of the Company will show that the Directors
have giVen their timeto the administration of its aff airs as Atlantic Sugar Ref ineri
though it were thtir sole business. And whoever you may
elect as Directors for the ensuing year, will, I am suie, carry
out the saine policy. t o Produ c e 2,500

The following Directors were unanimously elected for the
ensuing year: Thos. D. Robinson, Esq., Winnipeg; C. F. P. Barrels a Day
Conybeare, Esq., K. C., Lethbridge, Alta. ; C. W. Trick, Esq.,
M.D., Winnipeg; J. T. Huggard, Esq., Winnipeg; N. T. Mac-
Millan, Esq., Winnipeg; Frederick W. Law, Esq., Victoria,
B.C.; C. H. Miner, Esq., Winnipeg; W. E. Seaborn, Esq.,
Moose Jaw, Sask.; W. J. Boyd, Esq., Winnipeg; W. L.
Parrish, Esq., Winnipeg.

The meeting then adjourned-.
At a subsequent meeting of the Directors, the following

officers were elected:-President, Thos. D. Robinson; Vice-
Presidents, C. F. P. Conybeare, K.C.; N. T. MacMillan;
Managing Director, ýG. H. Miner; Counsel, J. T. Huggard;
Actuary, F. D. Macorquodale -, Secretary, C. E. Bowmaker.

STATE WORKMEN'S COMPENSATION
PROPOSED NEW SUCAR REFINERY AT

Bill Introduced ln Albany Legislature-Act Made JOHN, N.B.

Elective in Form Great interest is being shown in the progresî
ing made by thç new Atiantic bugar kefiriericgo

A workmen's compensation bill bas been introduced in ed, the announcemeiit of the formatioLi of w1lie
both houses of the New York Legislature by Senator Foley made a short time ago. This is the plant. -
and Assemblyman Walker. The measure represents the re- Messrs. D. Lorne McGibbon and Mr. F. H.
sult of an expert study of the subject made by the State In- tempiate operating ai St. John, N.11., and which
surance Department. Superintendent of Insurance William by all odds the finest and most up-to-date sugai te
T. Emmet consulted a number of authorities and legislators ili canada. Despatches from Si. John last
in preparation of the bill. Among those who participated in ported the completion of arrangements with,
the discussions at the conférences held-in addition to Super- erriment and the city authorities, The promoters^;intendent of Insurance Emmet and Deputy Superintendent dscheine are now in a position to go right ahe$d
Hocy-were Senators Wagner, Foley, Blýuvelt, Assemblyman the preliminary plans of the various structures,
Walker and H. B. Bradbury, a well-known authority on thjý
subject. It is proposed to erect a refinery to cost

iro Most Objections. with a capacity Of 2,000 tO 2,5oo barrels a day'
company bas an ideal site. The property frOntO

The act was made elective in form in order to meet the harbor on three sides. It will have the a [v
objections raised by the Court -of Appeals to the compulsorY enabling vessels to -go alongside the refin n
compensation act. Every employer and employee is brought load automatically, which wijl result in a jd'C
presumptively within the Opération of the act unless they of cartage and handling charges. The same,ïn- to the d-elivery of coal and other . 1, l'tehave given notice to, the Insurance Department of' their essentiai
tention to reject its provisions. Expérience bas shown that pany will be able to get its raw sugar by Vr11tefý1
this method brings in a number of people who are in doubt the West Indies all the year, despite the s
-and cancot reach a décision in the matter. Employers who regard to shipping facilities to consumptivr

ecide to come ithin the act are required to either insure Canada, the company will have the servile
théir liability for compensation with stoclé or inutual insur- railways, at advantageous rates. The through
ance companies or give satisfactory proof to the Insurance from St. John are governed by the Boston rates-

'partment that they are financially solvent and will bc able the rates for ali poixip tbe si
to meet their obligations.. ception of à radius:of 15 miles around M[ontre-'J)
L.1fetime cf thé Employae. favor of St. john as against Montreal as a s

centre. It is pointed out by the proinoterý theThe compensation schedule contemplates payments, in 0 or, Zisugar refinery bas been built in the past
cases Of total and permanent disability, during the entire there bas been a vast i the 'ni
lifetime of the employée. In fatal cases the schedule of niproveinent in

applicable to the process of refining. It 's
compensation is graded according to the number of depend- pected, therefore, that the new company
ents. Non-resident aliens are also covered by the act The môst modern plant on ' the continent.
act gives the Superictendent of Insurance the authority to bave' been made for ýthe services of an expert
esýtablish a bureau within thé departinent, consisting of a finer in the United States to build the refînCy;Jý
boazd of examiners for the purpose of passing upon and ap- and put it into working operation. It i.s a150-
proving each settlement. In disputed claims the litigants that.the St. John location will enable-thc
have the alternative of either submitting their cases t0
courts Of law or having them decided by the the board of ex- handle an export business. The refineiy

and equipped under the super-vision of ý Oný-_ a.
aminers in the Insurance Departinent. Employers who re-
fuse te come under the act are deprived of t& three common ing refinery experts on. the continent.

law. defences. bas to, bis credit the large refineries' of thé
Warner and Haverneygr companies.

Another FeatUre of Aot. It is intîtresting to note the consu ptioit, c ',
Another feature ni the act which is regarded as particu- in Canada is; 7,ooo to 8,ooo barrels per d3Y,

laTly impoftant is the provision co-verÎng cases where em- able of it being imPorted. As it will be e
p1oýers have not given any notice of intention to reject the before the new plant is producing, it is Xe'15
compensation act and who have also failed to insure under suppose that the increased consumption WW
theý plans provided by the act. As against such employers, care of the comparatively s;mall increase, ili
the claîmants have an election, of remedies-that is, they may so that the future of the company is well aS5,
either sue ùnder the commdn law or under the: compensation Messrs. N. B. Stark & Company, Of MO
act. It is believed that this method will be effective in com- Murray, Mather & Company, of Toronto
pellinz the employers to insure their liability. The Insur- -charge of the financing' of the new refill'e'
ance Department is also given the authority to approve pre- there was consido-rable demand 'for the lecf
miùm rates charged by stock and mutual casualty companies took but a short time to'get the PhYsical.pla»oýý
for'cempensation inmTance. This provision will be effectivein property under way, and this despite tlle fact-1
màiht-aining the solvency of the insurance corporations and market for both ýr)ld and new securities has
in assuring an economical administration of the funds col- ticularlv he . The responsibility of
lected1or compensation purposes. evy theCompatny 'doés rot cease. however, with

flotation -of the hew issue, and thev ar-e
the development plans with a great ded ef

The, number of directors of the.:F.ÇTreqt Hill. Homes Coin-
Pany,_ttmited, has been increased from live to seven.
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BANK, 0F HAMILTO......
FOQRTY-FIRST ANNUAL MEETING OF

TUB SHAREUOLDERS FIELD~ JAN. 20TH

At the Forty-first Annual 0eneral Meeting of the Shrhlders of the BD..j
H~amiton, held at the head office of the Instituition on Monday, January oh

Directors submitted their Annual Report to the Shrhoder for the ya n,71
3oth Noveniber, 1912, as follows
Thîe Baac t cr4dt of Profit and Loss Account, 30th November 191, a ~.. ............ $
The profts for the yer entded 3Sth Novenber, 1912, afer ddutingcagsofmngmn ~admk
Premb*un cived~ on new stock<~ ...... ~........... ..... ...................

Fro which have bee delared four quarterl i viedi ali Il e et......
Carried to Reserve Fiund ft-om Premiupm on e w tca bv ... $ 10600

Care oReev ud rm Poit ........... ...... 6,0.

Ca re t e son F n .. .. . .. . . . .. . . .. . . . .. . . . . . . . .. . . .337 67

Alow nc t frm r reidnt athried b Sarhodes .................. 500.0

56,e' 14



AN

JOHIN H. C. DURHANI
General Manager

COL. G. STERLING]

TUE MON

NTH T
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The Bank of Vancouver,
Incorporated 1910

HeadOffie - VANCOUVER, B.C.
R. P. McLENNAN,.-President L. W. SHATFORD, Vice-Presid ent & General MNOa0

Capital Authorize'd -$2,000,000.00

Capital Subscribed -$1,173,900.00 H1

THIRD."' ANNUAL STATEMENT.....
30th NOVEM BER, 1912

BALANCE SHEET

LIABILITIES
Notes of the Bank in circulaitions ........................... . ........................... $ 435,545.00
Deposits not bearing interest ................. ................. .,... ..... .....,..,.... 825,032.39M

D p sts bearing interest ............... :.. ... ....;......... ............... ........ 813,IIU9.50
Drfsdrawn between branches outstanding ......... :................................ 58,743.C

Other Liabilities (not included under foregoing heads) .... ... ....... ...... ...... ,........ 5,189-04

$2,1:3,520.
Captalpai up(average since 30th November, 1911, $813,356.00) .........,................. 846,600.50
Re er e un . .. .. ....... .............. .......... ........................ ,........... 40,000.00

Profit and Loss Accout, balance carried forward .................... ........... . . .. 269.6
Reserved for Rebate on Bills Discounted unm'aturd ....................... .. ........ .... 5,498.4N

$3,0m6,318.67

ASSETS

S e i .... ... .o...................................... . . .... . ....... ,.......... $ 12,669-
Dmno overnment Notes .... .......... ...... ,............... ....... ....... ........... 153.573.

Deposit with the Domnion Government for security of Note Circulation ................... 36,090.08
Notes of andChqe on Other Banks ......... ............................. ...-........ 280,957ý6
Due from other Bnsin Canada and the United States ................. ............... 

104,946.744l

Investrîénts (Riwyadother .Bonds) . ........................................ ...... 103,568-77
Calls and SotL ansi Canada (secured by Bonds and Stock5s) ................... 300,00;

$ 9g,80

Current Loans and Discounts ......................... ...-... .... ........ >..... 1,913,17&3
Notes and Bill Discounted, overdue (estimated loss provided for). ... ,... ...... .. 5,00L.05
Real Estate (ohrthan Bank Premises). 1.r.......... ...... ,628.08
Bank Premisé, Office Furniture, Safes, etc ........ a... ...... ... ................ 54876-0
Other Assets (not included ùnder foregoing heads).......... ..... ,83......1

$3 o56,318-0

.W.SHATFDRD, Genta Manager

PROFIT AND LOSS ACCOUNT
Balance at the Credit on 30th November, 1911 ........ ... ............ ...... 6,30.
Net Profits for the yearending 30th November, 1912, after eductn Charges of Maaeet,

Inlterest, on Deposits, Rebate of Interest on Unmatured Bills, amEking provision fo Bd '
and Denbtful Debts.. . ............. ........... .. .. ...... 4.

Trnserdto Rerv Fund ...........,.. ...... ......................... $40,W000
Balace of Profit add Loss Account carried forward ........... ...... ........ 26 S

4 4 $ 4 RESERVE. FUND
ByArn utanderred froam Profit and Loue Aeaount ....................
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DIVIDENDS'AND NOTICES

CARRIAGE FACTORIES, LIMITE91 THE SOVEREION BANK OF CANADA

PREFERENCE STOCKHOLDERS, DIVIDEND, NO. 10 Notice is hereby given that a Sýeciai Gçneral 3J
the Shareholders of the Sovereign Bank of Canada

Notice is hereby givtn that a dividend of i ý4' per cent. for at the bout of Twelve o1clock noon on

the quarter ended i5th january, 1913, being at the rate Of 7 TUESDAY, THE FOURTH DAY OF FEBRUAPZY,

per cent. per annum, on the paid-up Preferred Stock of this
Company, has been declared, and that the same will bc paid at the Head Office of the Bank, 93o Traders Bank

on the 31st day of january to the Preferred Sh.-ireholders of n the city of Toronto, Ontario, for the purpOge Of

record on the said i5th day of january, ioi3. ing the present position of the affairs of th, Bank.

By order of the Board.
By order of the Directors. F. G. JEMMETT,

W. F. HENEY,
General Igd

Secretarv.
Toronto, iith Derzember, l012.

THE MONTREAL CITY AND DISTRICT SAVINCS BANK

THE BRITISH COLUMBIA PERMANENTV

The Annual General Meeting of the Sharcholders of this
COMPANY

Bank will bc held at its Head Office, St. James Street, on

Monday, the Tenth day of February next, at 12, o'clock noon,

for the reception of the Annual Reports and Stateinents, and Dlvldend No. 28.

the election of Directors.
Notice ii hereby given that a dividend at the

By order of the Board, per cent. per annum has this day been declared On

A. P. LESPERANCE, manent Stock of the Company for the half Year e
Manager. cernber 31st, 1912, and that the same will bc Paý _'

Montreal, january 8th, igi,3. Head Office of the Company, 330 Pender Street,

B.C., and at the Branch Offices in Halifax, St, Jobo, 'Z

BANK OF MONTREAL and Victoria, on and after january i5th, 1913-
ýS

JAME

Notice is hereby given that a Dividend of Two-and-One-

half pet cent. upon the paid up Capital Stock of this Institu- Vancouver, B.C., January 6, 1913.

tion his been deciared for the three months ending 3ist janu-

ary, igi3, and that the same will bc payable at its Banking

House in this City, and ait its Branches, on and after Smur-, MURRAY-KAY, LIMITEU

day, the First Day of March next, to Shareholders of recordý

Of 31st january, igi3. Notice is hereby given that the regular.qluà'-kit

By order of the Board, dend of one and threc-quarters per cent. (being à

H. V. MEREDITH, of seven Per cent. per annum) has this day beeil

Gencral Manager. the preferred shares of the Company for the
the

january .3ist, ig

Montreal, 2ist january, igi3. 
13; said dividend to bc paid

of February next to the shareholders of re 0 at

àof business on the 2oth day of january, an t

LA BANQUE NATIONALE. fer books of the Company will bc closed fro t

3ist day of january, 1013, both days inclut'Ive.

By order of the Board,On and after Saturday, the ist of February next, this

bank will pay to its shareholders a dividend of two per cent.,

being at the rate of eight per cent. per annum, upon its J. E. FEATHERSTON

:capital, for the quarter ending on the 31St of january next. Toronto, January 17th, 1913.

This dividend will bc paid according to the list of share-

holders of record on the 16th january next. r
By order of the Board of Directors. THE WINNIPEG PAINT AND CLASS

N. LAVOIE, LIMITED

General Manager.

Queboc, 17th December. 1912. DIvIdend NotIce. 2

Noticeis hereby given that a dividend at the ra

MEXICO TRAMWAYS COMPANY
he5per cent. per annum for the half year ending

'913, on the Preferred Stock of the Company,

NOTICE 18 HEREBY CIVEN that a dividend of One tbë

and Three-quarters per cent. (iX%) has been declared on clared and will bc payable at Winnipeg Or

March 

next, 

to 
Shareholders

the capital stock of the'Mexico Tramways Company, payable f record of Jan'ýarýr

The Transfer Books will

on the ist February, igi3, to shareholders of record at the bc closed frorn

close of business on the iith day of january, 1913, and that February 15th inclusive.

the transfer books of the Company will bc closed from the

ýi3th day ot january, 1913, to, the 31st day of january, igi3, By order of the Board,

R. W. PATERSON,

both days inclusive. ging 1) -Managingg

Dividend cheques for shareholders will bc payable at par

at the Canadian Bank of Commerce, Toronto, Canada, New

York City, Mexico City, Mexico, London, England, and its THE WEYBURN SECURITY

branches.

The holders of Bearer Share warrants, on detaching DIvIdend No. 3

from their share warrant, coupon No. 15, and lodging such

coupon or coupons at the Canadian Bank of Çommerce, at e,

Toronto, Montreal, New York City, Mexico City, or London, Notice is hereby given that a dividend

England. on or after the ist day of February tc)i3, will re- per centum per annum upon the paid-up cal

Bank has been declared for the six months
vaceive in exchanire for each coupon the sum of One dollar and ble

Seventy Five Cents ($1-75) rePresenting the amount of the cember, 1912, and that the same will bc paya of

dividend. 
Office and branches on and after the first ey

By Order o'f the Board, By or-der of the Board,

W. E. DAVIDSON, H 0. poWFLl,,,

Secretarv.
Toronto, Canada, January 6th, 1913. Weyburn, 4th january, lql3.

(Continued ôA me 262L).
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DIVIDENDS AND NOTICES
(Continued from page 26o)

THE ROYAL BANK OF CANADA THE CANADIAN BANK OF COMMERCE

DIVIDEND NO. 102 Dlvldend No. 104

Notice is hereby given that a dividend of Three per cent. Notice is hereby given that a quarterly divideO,

(bieing at the rate of twelve per cent. per annum) upon the per cent. upon the capital stock of this InstitutiOll
declared for the three months ending the 28th Febru

paid-up capital stock of this bank bas been declared for the and that the same will be payable at the 1321r1k'
,tscurrent quarter, and will be payable at the bank and Branches on and after Saturday, ist March, Igl .3,branches on and after Saturday, the ist day of March next, holders of record at the close of business on the 14Ï

to shareholders of record of i5tb February. February, 1913.

By order of the Board. By order of the Board,

E. L. PEASE, ALEXANDER LAIRD, MH,

General Manager. General Ida
Montreal, P.Q., Jamuary 14, 19,3. Toronto, 22nd january, 1913.

DEBENTUUES; FOR SAILE

CITY OF LADYSMITH, 8.0. TOWN OF ESTEVAN

Sealed tenders will be received by the undersigned till 6 PROVINCE OF SASKAIrCHEWAti

V.M. JanuarY 27th, 1913, for $7,750 (seven thousand, seveti

hundred and fifty dollars) 6 % (six per. cent.) 15 ( fifteen) year Tenders will be received by the undersiPea sl
the

local improvement debentures of the City of Ladysmith, B.C. o'clock Wednesday, ýýebruary 12th, igi.3, for
bentures of the Town of Estevan, Sask. F th à

a
N. K MORRISON, School debentures 5 per cent., 30 Years; M

City Clerk. Waterworks debentures, 5 per cent., 30
january ist, 1913. thousand Manufacturing establishments, de

Cent., 25 years; all Ce repayable in ual
of principal and interest. By-laws have all been

DEBRNTURE8 FOR SALE the Municipal Commissioner and debentures
terest from December ist, 1912.

Tenders will be received by the unders igned up to 8 P.m. L. A. DUNCAN,

on Monday, February 'Yth, 1913, for the purchase of $àoow Secretary-TreRsumri

16 per cent General Improvements Debentures, repayable in 2o
-equal semi-annual înatalments.

J. A. NANTEL.

Secretary-Treasurer,

Morinville, Alta.
DEBENTURES

Morinville, Alta., December 215t, 1912.

The undersigned has been Instructed te,

DEBENTURES FOR SALE for the purchase of $28,5co Debentures of the to'"

P.Q.
FORT QU'APPELLE, SASK.

Tenders will be received up to 12 oclock

Scaled tenders will be received by the undersigned up to -esday, 29th January, 1913.

january 3ist, igi3, for the purchase of $2,500 6 per cent de- Full particulars on application. È

bentures repayable in ten yearly instalments of $g5o with in-

terest added on coupon. MONTREAL TRUST tOMPANY,

W. M. THOMSON, 5treefeý ý1"
142 Notre Darne

Secretary-Treasurer.
Fort Qu'Appelle, Sask.

CONDENSED ADVER171SEME
Advertisernents en this page will be acctepted hereafw at the following rates.--" Positions Wanted Il advts. one cent
«Ch insertion t "Positions vaçanv, "Agents or Agencies Wanted'* advts. two cents per word each insertion;
adeertl"xnents, three cents per Word each Insertion. A minimurn charge of 50 cents pet Insertion will be Made IIL 0ach

AGENCY wanted for the city of Edmonton, by established TEACHER WANTED.-Protestant teaches

insurance firm of a fffst-clus English Board Company and No. z, East Hawkesbury. Duties commence,

.also agency for Plate Glass Company and guarantee $$,ono Salary four hundred. Milton McDuff, Sec"

lim year. Reply to, box z43, The Monetary Times, Toronto. Fortune, Que.

WANTIED-One of the oýldest and be5t

COMMISS90NÉ111 WANIrEIB.--Applications m desired Insurance Companies with assets of ovér fie

for position of City Commissioner to take charge of the fin- opemting uqder a Dominion Charter,
l'tes

nce and office work of the electric light, water, sewer, su liberal lines on all classe"s of prope Il
and *&or departments of city g-overnment. Must be capable Winnipeg Agency in an established 0
man with financial and accounting experience. Please ad- for the Agency considered unless t

*«s applications in first instance to Bo:k 135, Monetary of fifteen thousand dollars. Address B x 141

Times, Toronto. Times, Toronto.
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ENT SAVINGS BANKS POST OFFICIE SAVINGS BANK ACCOUNT
sisance at Credit of (O. 92
Dmc 3sut, 1912. (O,11)

ta Total Withdraw. Balance on DRC.

912 Depsit ý als for 31at Dec..

- - 'Dc., 912 112. tS'ýWITIHDRAWALs during s

uts. 1 cts. S ts. S (ta, 4. 4O of Fi an o 31thOt.11, 246 48

1»ý 872,290.79 17,08.32ý 6M,312.47 DEPosT, iI the Poat Office Sav-
1 mnls Bank during inonth. ... fl1Q3 19
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STOCKS AND BONDS-MOIN;rrRIEE..
MINING STOCKS Capital and Rest 1

in thousands -0 TORONTO MONTRS»

cap. in Paid- 
Sales

lm 1 Rest 
Price

theu'ds Price ý p 
Price Price Week Price Price Ptio'r;

Jan.23 ended Jan. 25 Jan. 16
0 Jan. 25 Jan, 16

> COMPANIES Jan. 23 lUI 3 1913 i.n23 1ýl2 igis

Sub. 1913
Scribed e

8(ýiý 1,866 2,174 243 British N rth Ani.
Cobalt I5ýLMýý 15,W(j 12.5 50 Commerce3 0 ... .... .... ...... 147 145 .... .... .....

Bailey ........ qî 91 4,ý,73 5,D73 ........ .... i 2àý §iý, .... .... 222J 132 216 .... -Ë2 4 .... .z -

Beaver Con.. .. Ili 96 IK) Dominion ......... .... 12t-2 131 'Z37 .... M7 2-36ý 121 235 .... .... .... ...... .

4 3 0 3,54)0 llbl H am ilton ...... > .......
9M 1 3.('10 3,W) 3.000 liy 11 211 210 212 210 4, .... .... .... .... .....

Buffalo ...... .... ... Hochelaga ........
1 1ý0 1,'294 lâû l(Wý Hý,rne Bank (u) ........ 7 .... .... .... ... ... t65 .... 167 ....

2,600 1 Cham.- I4criýia 29j ..... 9 .... .... ... ....

City of Cobalt.. 6.7,ýýà 60 1 6,602 
... .... .... ...... ... .... ... .... ...

i8 Il 74, 6,4il- 1p), 1 mrerial .. ...... 12 226 223 ýMj 220

Cobalt Central. 6,7àSý 1,747 1(ýl Merchants Bank ...... .... 220

l»ý0 
10

.2W 1 Cobalt Lake ... 1 ý0uý !:2-ý ll)(ýýMetruPolitan Bank.,.. 10 Z0ý1

l,» 1 Foster ... ..... Il a 4 J(wý 1,IMW , 71% 
.... ...... .... .... .... ... 

M.

.... Gifford ..... i(iLKgJ 1 (ý_J! 1 f0)'nýtQrne s > .............. 203 .... 203 208

2 0(w) '2, 00ýý 1, 4 ()c al .............. 246J .... 24 6j ý)4qj Z41j 21

àffl 1 Great Northern qi I(ýJ1 N ationaie 8 121 142 lio
........ 3 ffl'Nýw Brun w ... .... .... ..

.... Gould ..........
2 S,;'2 '2,677 3 .... .. ..... .... .... .. 261 275 ....

.... Green-Meehan. 3'ý ý liý)ýNorthern Clrown (u) ... 6 .... .... ... .... .... .... .....
Hargraves ..... 81 4:i5l ý 4,.-) 7 à 3 311 Jiý c

ý,,,cpva S Otia ... 
-276 265

ý) tawa ...... ... 12 20J 265 15 277ý .... 266 264

7 1 Hudson's Bay. 3,ý25 4::ý- Iý's f 208 33 .... .. ..... ....

3,ON 5 Kerr Lake ..... 310 1,iKW) ltXKý - j Pro .... 207

'2 
... .... ...

.... Little Nipissing ljý 5[ý0: '2 .kK) 1,25 1 ebec, 132'
M-Ki...Darr'gh 99 198 5FýJ' 12,56ý) liýl1RoYaI Bank..

.... Nancy Helen 4u, 2,3-A 13 ... 224 28 ?24g 92lý 223ý

1,J001 l'om MO 1 Sttandard .... 235 .... 226â _. j2j 12 . 231 .... ....

2.5W 1 Nova Scotia ... .... .... (ýj S erling (u) ........... 6
405 1 Ophi 6 ow I1ýJ!Toronto ioi, "'" *» * ... . ... ... ... .... .... .... .

Otis Il MO 5,000 3,3w's"é 4 à:006 à,Mý (J, .... ... 210 210j 43 210

1 Peterson La 23 100 (Inron Bank .......... 8 149ý 150 ýi30 2à ....

1 Right of Way.. 84
1,4011 * « Rochester, . * * * 41 ai COMPANIES
5000 1 Silver Leaf... 5 4 Trust

1,60 1 Silver Queen.,* 61
........ ... Union Pacifie..

Seneca Sup'ri'r 1-3W 100 Nat. Trust Co., Ltd. .. 10 .... .... .... 2121j 212j

Temi kaming .. .... 1000 1000 700 100 Tor.Gen.Trusts Cor. 1Q .... 180 .... 192

... .... MO 1 750 100 Union Trust ........... 10 180 178 180 178 18o 178 ..... .... .... ....
W 16

Am. Goldfields .... ....
Apex . ..... 2 .... 6,Wü 6,000 3,750
Crown Ch 10 Can."Per. Mtge. cor. 9 .... 175 195 ... 26to .... ...

.... rter 1 2,008 1,004 740 100 Can. Ld. & N. Invt 8 .... 150 159 là5 159 155

Dame ....... is 171 2,5w 1,750 
.2 .... .... .... ... »

.. .... .... Darne E.t -an. L. & Sav .... 10 .... 1974 - 1874 187J ...... .
61 6 2 M5 2,412 100 10

.... Col. lnvegt'& Loan
........ .... .... 1: 5 80 go 30 .... .... ..

000 
V34 

160 
50

Eldorado ...... Dom. Sav. & Inv. Sc... 73 .... 77
Foicy-O'Brien. 25 2,426 2,(Xký 5m 100 

.... 77 ...... .... ... .... ....

Gold Reef ...... 1,8m 1 Gt. West Perrn... 9 .... .... 1304 130j _ .. .... ...
166 740 100 Ham, Prov. & L. âc.«.:: 7 132 ... . .... ....

Hollinger.,: làw 15M 4,OM 2.000 2,000 50 HuronUrie L. & S. 10tl 208 .... iý1ý .... 132j ...... .... .... .... .... «
:.: 361 36 

.... ..
........ Jupiter.. .. ...... ...... .... 20A .... ... ...

I.W O 735 
... 195 ...... .... ...

Meintye 250 Huron & Erie M pdý ..... .... .... .... 195

Moneta ........ ... .... Im p. L_ Co.. Ltd.. - a ... .... .... ...
700 700 480 100 L..ded B. & Loan ..... 7 .... 138 .... ... .... ..... ....

Nor. Explort'n .... 100 
... 139 ...... 1 ... .... .... ... .

1-000 1,000 400 50 L. & C. L. a A. Ltd.... 7 122J 121 lI9ý 83 .... .... .... .. :: ý,

Dame Lake 6W r60 26 Mont. Loan & Mtge.. 
Àý

.... 161... .... .... Pearl Lake .... 2,W 1.760 l'36Û 50 Ont. L. & Deb. Lon..:.- 1 8 1 -6-4 .... .... ... .. .... .... .... .. .

P r -Canada.. 
...... .... .... .... .

Porc. Central.. Ont. Loan 20 % pd ..... .... .. » . .... .... 15'1 lui ...... .. ...

Porc. Gold IOW 760 100 Toronto Mortgage .... 7 ... > l3b ... 134 .... 131 ...... ...
Toronto Savings .... 10 .... .... ... 2w .... 2w

Porc. Itnperial. 500 498 141 40 
.... .... .... .. .

150 .... Porc. Northern Real Eqtate Loan 6 ... ... .... 106 ... 106

2,000 1 Porc. Tisdale..
3,000 1 P. & E. Dame.. 4 Si
M00 1 Rea ............ .... .... Traimsportattou

....... . Standard ...... ..Swaq 96à][001 9.4 13201 . .. .... ...
tika Brazilian T. L. & P ..... .... .... ....

United Pare, ..... ...... ...... .... Can. Interlake,,,. corn ... ..... .... ... 67 69 671 65 .... .... .... .

.... W est Do ..... ...... .le .... .... .. pref

.... La Palme., .... .... 18woo ISM ...... 100 Can. 
871 88 871 18(;

Pacifie Ra'ilway.,, 10 MI 231Î 243 Wi j1a 2151 5i ýùj

Southern, C. P. R. Rights.. ... .... .> .. .... ..... 1755 181
100 Detroit United Rly. (17) à .... .... 79 628 624 781

12,000 12 (XK) 100 Dulut 79J
h -S.& A. _ .... .. .... ....

10,000 1 (ý,M ü ...... 00 S ... .... .... .... ..... ... .... .... »

.-pref ..... .... .... .... ...
3,5ffl 3,50-C 2,5W 

.- .... ...... .... .... ...

1, 00 Duluth Super'r...com. 5 79 78 71 .... .. . 73J 103 . .... ... A

5:00é 100 H.lif,,, Blectrie « 8 .... .... ... .... 160 153

7,5w ...... 1007,100 100 ..... ... .... ....Havana Elec .... ý.pref 15 .... .... .. . .... .... ....

5.304 ..... corn. 6 .... .... ... .... .... .... ..... 
.. .... .... .

5-304 ...... 100 Illinois Traction..pref. 6 ... 88Î 33t ýf

STOCKS ANO BONDS--TABLE 16,487 16,487 ...... 100 Mex. Tram ....... ... 7 .... ùi -lià« .... 113 .... ..... à . Où 89J .... .... .

NOTES. ... . .... ..... .25,» 2à.206 ..... Mex. N.W. Rly.. .... .. . ... .... .... ....
Min. St. P. & s.S«.ýi.*:: 7 134 IM .... ..... .ýàj iýà* jià iàj,

lu) Unlisted. 12,M1 12,603 100
MO NO ...... 100 pref 7

TCanadian Consolidated Rubber Vref. 5 .... ... .... .... ....

Bond Denominations, $100, 10,000 10,ow monterey ......... ài - - .... - ý ...

81,000- Steel Company - j5W and ...... .. Mont. Street Rly ..... 10 ... .. .... .... 226J

of Canada, Montreal Tram... corn . .... .... .... ie

l ... .. . ... .... ...... ..

SIM $SM, 11,000. Sherwin Williams, ï6k « ''iôi 1Montreal Tram deb....
05M ar'a 91,0w. Penuans, 

... .... ....

1,500 and il,». Canadien Colt. 132 l()0ýN.rthern Navigati".ý:: 8 .... .... .. .. .... .... ....

tons' 8100, $SM ana $1,000. :Quarterly ...... 10ül. orth Ohio Traction .. 4 .... ... .... ... .... .... . b7j 57

Quotations for (,OniagRIS, Crown Slow ..... Po to Rico Rly ........ .... 774 761 .... 71 "" '71'ý

Qu bec R. L. H, 481 ... . .... .... il
%serve, La Roft, N i P 19 a 119 and 13-2 - -à, 

71J 2 761 .... ..

3,132 S ;ý w -
62 bli 18

Trethewey wili be found aniong the 46,000 10,0W 4.342 Jw Ricin. & ont ........ 123 .... 1171 117 ...... 123 122J lis

Toronto Exchange figures. Rio de Janeiro ... à lisi il
- 13 .... .... .... ... ...... 1 un 114

Quotations of Cobalt and Porcupine Rio Dep. Recelpts ..... .... .... .. 1 ..... .... .... .... ..... .... ....

Mining Stocks are those of StandardStock and Mining Exchanges. Sac Paulo Dep. Repts .... .... .... .... .... .... .......OM 3,887 100 Sa. p.., ...... 
10 IS2 igil ....

8m W
recommonly I3X6ý SI. Lawr. & C. .... 90 107 107 .... à . .... .. -

Montreai Steel stocks a 136

tof-ed " Switch " en the Exchange. Toledo RI, ............. .... ... .. .. ... . .. ....

Th'eY are Quoted as Aicntreal Steel In Toronto Rly ....... 8 1311 I33ý Ill: 1421 144j 144 460 i34j .... 145

our tables. ':Offli 2-ý26 ...... 10OTri. City X. & L ... 6 .... ....
20 ýýf -

Ail ccfnPRnies named in the tables lfxýý 20'1f'Ü l'» 100 Tin City RIY .... corn. 6 105 îééi iéé» ifiài w *,iôià iôýi iôà' ibu

sending copies of ail circularg isqued z 1500 West India Blec ....... 5 .... .... ... .... .. .... .....
will' laver The MOnetarY Times

Winnineg Rlec ......... 12 250 à8t J17
..... ...... .

_ .. iôi

tu their shareholders, and by notifying ... Winnipeg Blectrie new .... .... ..

u% of any errors in the tables. 
.... .... .... ...... .... .... ....

*Algo a bonus of 10% per annum for i

Joli. Tel., Lllrbt.
**Trpthewey puys na regular divi. power

dend- TheY have paid:- Ion 4%;
IM, Iggg, 25%; 1910.. 15, go JI_

10%. 1911, 20%; ta June 1n 109(> l"001 .... 8 147 .... 175 ib3j ýi ... 1gî

Montreai priceà (close. huràdgy) .... Bell Telephone Righti;. . _ ...
4,SM 4,381 -3*,ýàà -M .... .... .. 1627

Co- 12 St- l'offl 11000 CnnaumersGas ..... 10 __ 193 IFge t8g. 126

surament Street, montred. 50 Dorn- Telemr ....... ».. 6 .... 1 2

Figures in brackets indicate in foct. 00 F(iminiýfiauia., ....... 4 .... .. »

not- date on vvhich bocks clo« fer 106 00 L-don Blectric., ..... .... .... .. 
.. ..... .

div4drnd«, etr, l'W 'W MRfIcOY ........... çnm. 7 86 951 241

Il) Feh. 1-10. 50-ODOI 50'000 ... 100 l' ........... pref. 4 70 élà, 68 63 Joli; 7W 68

6 Jan. 2-22 
Mex. L. & P. Co ....... 4 86 si 80 84 ....

(q 
. j 6:(K)ü .... 10() pref. . ...... ....

la Der- 314a% is. 40 7 .... .... .... ... ......

-Feb. 
.... .... .... ...

Jan.8 
Mont. Toleg ............V W 17, 9 toit .... .... .... .... .... ......Il 3-927 10a Mont. L. H. & P_ 98

9. :::: 1 -. , L. & P. 7+1 .... ..Il OIla
Qw ffl ShaW. W. & P. .... .... 128 27ï

Shaw New.
Tor. Blec. LIîýi« 

..... ....

. .... .... ...... .
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I sales
vrice iPrie rce Week Price

Jan. 25 Jan. 16 Jan. 23 ended Jan. 25
1912 1913 1913 Jan 23 1912

95 ... 150 138 157 338.... 94
loi 9 9 ... ..... 9 .... 8

78 7,5 .. 152 , i728à75 73
114 .... 101 99 i
117e . ... 105.....1041 6 .

3 1 29 3 2j 1929.

... ... .... O34 1031.
30 30 ... 28 29 . . 50 38 ..

89 931 .... 93J .... 33 . . 0

.... .... .... 72 71

CANAi)A

UVER STOCK EXCH'GE.

Jan.2 I Jan. 10
LIS-rED 1512 1913

Price
Jan. 1

1913

8..

7
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CANADIAN SECURITIES IN ILONDON
Dom, prov. &Mun. Price Price ltallroad&-(Cont'd) migeeuaneoug-(Cont
Goverament luu« Jan. 9 Jan. 9 Jan. 9

DomiNioN
Canada, 1911 ................. 4 101 102 Alberta and Gt. waterways Terniscouata 5% pr. lien bds ej 99 Canada Cernent,Ditto 1 90'-34 ... ......... si 95 97 mort. bonds ............ 109 *111 Ditto, committee certs .ý - - 36 40 Ditto, 7k pref. 8100- -Ditto: lm ................. 3 87 89 Alberta Railway, $100 ...... ....... Toronto, Grey & Bruce,4%bds qS *100 Ditto. 6 ist fnort, bOý!'

Ditto, 1947 . ............ 1 76 77 Algoma Central 5% bonds.. '99 101 White Pass & Yukon, sh., £10 2 33 98. Canada Iron 6%debs---"Ditto, Can. Pac. L.G. stac ýà 97 Algoma Eastern 5% Bonds. 96 Ditto, 6% Ist mort. deb. stk 91 *96 Canada Cark Foundry a
Ditto. clebs. 1912 ....... ......... Atlantic & N.-W. 5% bonds. 108 110 Ditto. 6% deben... 0 *93 Ditt., 71ý, pref. stock-..,,Ditto. 1930-50 stock ........ 96 98 Atlan. & St. Law., 6% sh'res 143 145 Wisconsin Central rIds4 91 93 Ditto, c't Jebs.Ditto, 1914-19 .............. si 99 1ÛI Buffalo & L. Huron, let mor. Can. Coll.Dunsmuiý:iïj;1ý

5%% bds ....... ......... 129 132 Banks C... C.t ton 5% Bond 9 -PROVINCIAL Ditto. 2nd rnor. ô5ý% bonds 129 132 Bank of Brit. North Am., £50 78 so Can. Ger. E,12ctric ord..Alberta, 1938., ......... __ 4 97 99 Ditto. ord. shares. £10 ..... 12J 12t Can. Bk. of Commerce, $50.. £22J 23ý Ditto, 7% rref. tock -British Co-lumbia, 1917 ...... 4j 100 4102 Calg. & Edm'n. 4% deb. st'ck 98 100 Can.Min'r'l Rub'rs6%deb.
Ditto, 1941 .... . ............ 3 82 84 can, Atlantic, 4% bonds .... 90 * 9'2 Land Coinpantes Can.N.Pýc. Fish 5,Manitoba, 1923 ........... ... 6 '04 *106 C. N». 4% (Mao.) guar. bonds 97 *99 Alberta Land. 5% stock.... 91 93 Can. Pacific Lurnher 6
Ditto, 1928 ................. 4 97 99 Do., 4 (On.D.) let m. b'ds 97 *99 Brit. Arnerican Land, A, £1. 9 IG Can.SteelF'nd'qg 5t
Ditto, 1947 ................. 4 96 *98 Do., 4ý deb. st'k ..... .... 91 93 13,it. Col. Fruit Lands, £l ... î i Can. W.L'm Deh-sDitto, 1949 .......... ...... 4 96 *P8 Do., (Dom.) guar. stock '19 SI Ditto, 6% deb. stock. 92 94 Can. w. >,,at. Ga,. 5',ý, db.
Ditte, 1950 ................ 4 97 98 Do., 4% Land Grant bonds 98 * 100 Calgary & Ed cionton Ld., 1 s. 1 là cas. W. & P. 4i%,bonds

New Brunswick, 1934-44 ..... 4 96 98 Do., Alberta, 4% deb. stock 94 96 Canada C.-p.tny, £1.. 24 *27 Cockshutt Plow 7 ,prei.'$IQU
Nova Sentis. 1942 ............ 3j 87 *89 Do., Sask.. 4%db.stock .... 94 96 Can. Nortl,-%%Iest Land, $1.. 82 87 Col. Rr. Lumber deb..

Ditte, 1949 ... .......... _ 3 M 78 Ditio 33ý% stock .......... 90 92 Can . Dom. Dev. pri. 716 pd. Ccdurnbia Valle OrcDitto, 1954 ................ . . 86 88 Ditt 5%incomedeb. stock 102 104 Can. City & Town Properties debs...Ontario. 1946 ................ 32 qS n89 91 Ditto 4% Ist mor. stock... 96 pref. 12/6 ................. 1ý IÎ Dom.Tron& Steel,5)ýc0Ditta, 1947 .............. * . . 4 96 98 Ditto AlbertaSà% deb. st'k 88 0 Can. North. Prairie Lands, $5 2ý 2Î Dominion Sawrnilis. 6ýjýQuebec, 1919 ................. 4j 100 *102 C« N. Ont..3gdeb. st'k..... 87 89 Canadien Wheat, £l _ .. .. 1 T)on1ý Steel 8 yý1 pref.-
Ditto, 1928, ............... . 4 98 *100 Do., 334% deb. stocki lm.. 86 88 City Estates of Can. 6% pref. 1 1 Flec.Deve]ýp,ü? 0ot.,5',ý
Ditto, 1934 ...... .......... 4 99 101 Do., 4% deb. stock ......... gli Hudson's Bay, £i ...... .... 12t 1 Imp'IToh.ofCan..6%pre
Ditto, 1987 ................ 3 81 83 Ditto, 31 % debent. stock ffl Ditto, 5% pref. £5 .... .... ôj è Haministiquiapower 01

Saskatchewan, 1949 ......... 4 96 *98 C.N.Pacific,4% stock ...... _ Mj Investrnent of Can. ord. st'k. 101 107 ý1 5%gold
97 99 Can. Nor. Que., 4% deb. st'ck 891 Ditto. 43% Pref. stock...... 81 00 LalzeSuperfor.coDîtto. 1951 stock ........ 4 'Do., 4% Ist mort. bonds... 89 91 Land Corp. of Canalg, Il - 2 Ditto, 5% gold 0MUNICIPAL Canadian Pacific.5% bonds.. 101 *[M Mah itaba & N.W., £ 11 311 Ditto.3% inco esurnaby, IW .... ........... 4 *91 Ditto, 4% deb. stock ....... 100 101 North Coast Und, $5 ........ 1 LDIýeSuperiarlron,Calgary, 19,30-40 ........... 4 96 *98 Ditto, Algamu 5% bonds .. 109 *111 Ditto 5% debs..... _ 88 .90ý LakeSuperie r Pl Ir

Ditto, 1928-87 ........ 41 972 99 Ditto, 4% pref. stock ...... 97J ffl Ný Sask, Und 6% Mond ý , 7?P17Ditto, 19n42 , ý ........... 4j ......... Ditto, shares 8100 ......... 253 2Mi Scot'sh Ont. Land £3. £2 pd. 951 Ditto ord., £11 .........Bdmonton, 191"7 ........... à 101 107 Central Counties. 4% debs ... ý90 92 South Winnipeg bdeb.atk. 82 4 84 Ditt., 5% deb. stockDitto, 1917-2949 ........... 4 07 99 Central Ontario; 5% let mor, Southern Alberta Land, £1.. li lý1Monterey Rly», Powtrb%
Ditto, 191840-51 ........... 4 96 *98 bonds ........... . ..... .. 192 *104 Ditta, 5% deb, stock ....... 99 :*IOIZ mort. stock. -Ditto, 193M2 .............. 97 99 Central Vermont 4% bande. . 92 94 West. Can. Ilivest.éi% pref.£I 1 Montreal C otton,Fort William. 1925-4 ......... 4 q à 9@ Daw. Grand Forks, 6% d. stIk .......... Western Canada Land, £l .. îHamilton, 1934 ............. 4 94 96 Detroit, Grd. Haven, equip. Ditto, 5% de h. stock ....... 1016 103J Montreal StreetDitta, 193040 .............. 4 9À 96 6% bonds ................ 107 110 Ditto. 44% debs .........Maisonneuve, 1949 ...... 4j 96 98 Ditto, mort. 6% bond& .... 106 109 Lbau Companles. Ditto.Moncton, 1925 .......... 4 95 97 Dom. Atlan. 4% let deb. st'k 97 99 Anglo-Canadian Finance, 101- j Mont. WaterMontreai, Permanent db stk 3 74 76 Ditto, 4% 2nd deb. stock .. 05 697 British Can. Trust, £5 6j North---- à
Ditto, 1932 .......... 4 98 100 Duluth, Winnipeg, 4% d. -t-k 90 92 41j% pr £5 Nova Scotii"âieil.5%Ditta, 1938 ............. G.T.P. 3% guar. bonds ...... 77 Brit. Tý'st, Pref. ord.£l 0 Fall 6% bondm",»,à: . g 88 go SI algoDitto, 1942 ............. §ý ni. b'ds . A.. ý ....... 91 gilvie Plour Mi89 91 Do., *979 an. E&nAlprnerican Mort., £10 0 lis. s'goDitto 1948-Ço.... ....... 98 100 Do., 4% 1 rn.b'ds(L.Sup.br.) W 91 Ditto. ditte, £2 paid ....... « u cein -d"""Penrnans,.5%St.. Lotfl R). ios 105 Do 4% deb stock 9R 95 pittu, 4 Pref. £10 ....... ... riceBros.,5 lst1ý1oft'i0

Monse Jaw i95Gý .......... 92 94 4Ï b-ds (B. Mountain) M 93 Ditto. 4 deb. stock ....... Pyce , (;% refNew Westminster,' 1931-61 . ;96 G.T.P.. Br'nch Lines,4%b'ds Can. & EmP'e Inves. ord. st'k 84 S695 97 Ditto. 6% lit mo't,North Vancouver, 1931-2 .... '98 o 0. T., 6% 2nd eqtiit-, bonds 106 *108 Do.. 5% pref, stock ........ 9() 92 Richelieu & Ont..
N101 ý deb. stock ...... .. 118

Ditta 1961 .... ..... ..... DR7 99 Do., 5ý *120 L'dn & B. N. Ani. Co. ord. st'k 99 102 6% debs ......1913 Du., 4% deb. atcický ..... :.. 491 *95 Dltto, 4% pref. stoclr .... go 93 Royal Blec. of MaData, *99 Doý, Ot. West. 5% deb. st'k 119 121 N. Brit. Can. inveg..£ô. £2pd 2 2j dees ...............
point Grey. 1980-61 ...... 41 '93 *95 Do., N. of Can., 4% deb. et k 96 98 N " -of Scot. Can. MOrtgage, Shawinigan WaterPart Arthu,.,igs"o, ... 4 95 *97 Du., W., G'y & Br'e, 7% b'ds 122 *127 £10, £2 pd ........... àî 51 $100 ...............
Quet«, 1914-18 . ............ 4 98 100 Do 1 9 99guar,.,at,,,.ctl, 11111 W Ditto, 1% deb. gtoc ..... . 7 Ditta, 5% bondsDitta, ini ............ 4 97 *99 Doý: k .... 107 10d Trust & Ln. of Can..£W,£b pd 5t Ditto, 4j% deb. 8Ditte, 1958 ....... 4 97 *99 Do., 2ndl>rlef.gtock..ý. 9Û 100 Ditto. do., £21 Pald ........ 3 Spanish River PtuitDitto, iffl ............ 31 86 88 Do., 4 Brd pref. stock .... 671 Ditto, R rref 9"4 57# Ditto, do.. ;21 pald ..... ref. 'Anitto, 1961 - .. . ....... 4 97 *99 Do-i ord. stock ......... . ... 3% M Ditto, do., 4% deb. t..ý - 917 99 Ditto '6 goldRegina 1923-38.. .... ...... 6 102 105 G T. Junction. 5% mort. bd& 104 106 Standard'ChernicaldDitto, 1940-50 41 ý4 *96 G.T.West'n,4%lstmort.bds 92 91 Ntaing compantes. 7 pref..stock k,St. Catherinela 95 Casey Cobalt. £1..9i 97 Ditto, 4% dollar bonds ... ý 93 21 Ditto, 51t deb. StOcSt. John, N.B.,i9S4... ....... 4 93 95 Manitoba S. Wèst'rn, 6% bds 109 111 Coinit Town Site 3 Steel of C' nada. 6% bon

Dftto, 1948-51 ........ .. . . 4 90 93 Minn. S. P. & S.S. Marie, let Hollinger, 85 ...... ......... 3 Ditt., 6q bonds .......
$102 mort. bonds (Atlantic)... Ogi *100i Kerr Lake, 15 ...... Toronto Power i4,bSaskatoon ign .............. 5 100 Il Ditto *100 . ..... Ditto. 44% ëàý.

Ditto, 1940 ................. 4 . let cons.mort.4%bds 95 La Rose.... ......
......... 93 95 Ditta 96 498 Le Roi No. 2, e ....... Toronto RailwaY-Ditto, 1941 4 2nd mort. 4% bonds, ......... .Ir rontosub. R 4 lý9îs À

Sherbrooke IM ....... ..... 41 99'5 97 Ditta, 7% pref., flOO ....... IM 160 North Ont. Exz)loration».«.*£'' j a r ý1 0, debýSouth Vancouver, 1961 ...... 4 87 89 Ditto, common, 1100...., _ 143 *t4à Vanc'r PowerToronto, 1919-21) ........... 5 100 *102 Ditto, 4% Leased Line stk. 8fi 88 Alineellaneons cels. West éýan.CallierieË" 6
Iiitto, 1922-28 ........... ý- 4 96 *98 Nakusp & Siocan. 4% bonds. 93 *05 Acadie. Sugar Ref. ord. 21. 151. 161- W. Kootenay Powe' ý6 NDitto, 1909-13 .............. 4 96 *99 New Bruns., let m't. 5% bds. 108 110 Ditto, pref., ici ............ 20162116 W. Can. Flour Mill%
Ditto, 1929 .............. N 87 *89 Ditta. 4% deb. stock. 97 Ü9 AtgD-a Steel 8% bOnds, .... ffl 94J W. Dom. Collierie,Ditio, .......... _:, 4 95 *97 Ont. & Que., 5% deb. stock.. 122 124 Ames-Holden-McCready, 6% Win' * g Elec.Ditto.19W .......... ...... 4 95 *97 Ditto, shares, 110D 6%_ - 142 115 Bonds ..... .. ......... 99 101Vancouver, 1931 ............. 4 95 97 Qu'Appelle, Long Lake, 4% Asbestos and Asbestie, £10. 1 Newfoundiand 00v',ro't. M1
Ditto, 1932 ............. _ 4 96 os deb.stock ...... 91 93 Beld'g, Paul & C'tic'li 5% dba 87 89 bds, 1941-7-8 and
Ditto 92647 ............. 4 95 97 Q. &-L. St.j.. pr. lien bris 86 *M iýw1I Telephone 5% Bonds.. ý . 1046 lffl Ditto. 4% ins. StOch,
Ditto: 11947-48 ............. 4 96 07 Ditto, 5% let mort. bonds. ...... B-Col-Electrie Rr.," debsý 100 103 Ditto. 4% ins. stc"*k'nitto, 10504-2. ý ........... 4 îl4 96 Que. Central, 4% deb. stock . .......... Do,4iPerP.cons.deb.stk. 97 100 Ditto. tock

Vlctori a 1920-60 .............. 4 R5 97 Ditto, 3% 2nd deb. stock ... ......... I)OVRnc'v'rPO-'r,4id'bs los 106 Ditto, J Don-*,
Di tto, 1962 ............. 4 93 e Ditto. 7% income bonds ... ..... Ditto, 3% Pref. ord. stock , 119 12,3 Ditto, ýins-.'1*Westrnount 1964. ........ 4 95 97 Dftte. shares, £M .......... ...... Ditto, def. ord. stock ...... 1U. 144 stock.

Winnipeg, 1914 .............. à 99 101 St. John & Quebec 5% dbý et. ý4 èù* Ditta. 5% pref. stock ...... 107 110 los.Ditta, .......... 4 96 98 St. Lawrence& Ottaw , 4% Britý Col. Tel. 44% deb. stock 97J ou dl'
Ditta, 1940 ...... . ......... 1 97 bonds ............. 95 97 Calgary Power $IJO ý ....... 45 50 ent, à
Ditto, 1940-W ...... ..... .. 4 97 99 Shuswap&Okanagon,4%bds 96 *98 Ditto..5% bond& . ......... 92J *94J X ivi . d

UNREVISF.D STATEGOVERNHENT FINANCE LAND REVENUE (NOV
REVENUE AND EXPBNDiTuRE ON AC-

PUBLIC DEBT 1912 F Total ta Blst SouRcE oF REvaNuzCOURT OF CONSOLIDATED UNI) Dec, 1012
ets. -- iiEvBNùe- 8 Cts.

Payable ln Canada_ ...... ...... 4,774,494 4s Ctistoms _ .... .. ý .............. 84,747,M 10 EXCISE-Pffl ble ln England ............... 268,M9,«i G7 Excise ..... ...................... 198,474 N
Bank Circul'n. Redemp. Fund ..... 5,254,933 93 Post Office ............. » .......... ", 260 000 m Spirite ..............................
Dominion Notes_ ................. Public Warka, Railways & Can»15 ý t8-:97bý:f" 57 Malt Liquor ................ _ ...........savings Banks. ................... 55,KL8,318 77 Miscellaneous ..................... 5, 9 06 S' 7 40 Malt .............. .........................
Trtmt Punds ....................... 9ýdnM M îý ,q7 Tabacco ...............Province Am ounts ................ 1-1.9w ,06 07 Total ................ .......... Cigare .................................
miscel. and Ban king Accounts... 27ý8W,312 G4 Manufactures in Bond .. .............

...................... 67,001,575 (M Acetic Acid .............. : .....................
Debt .......... M9,745,050 80 - Seizures_ ..... . ......................- EXPENDITURE OR CAPITAL

-sicking Funds 13 ACCOURT, ETC. Other Receipte .............................
lavestmmte 172,8M 71 Total Bxeise Revenue ............. 'îÜthft lrme«wo-nts ........... 32,731,86120 pu bli, W,,k», RailwM & Can" 18,187,348 98Ptov nu Accounts .... . ze»2 7 Railway Subsidies., .......... . 4,ôMý7M 57 ýMet:hy1*ted Spirits . .............#Md B" ng . iêM,747 M Ferriet. ý .......... ..............

Inspection Ofweights and Measurea.............. 185,54015" 63 eau Inspection... ... ........ -- ......
Blectric Light Inspfttion ..........Toftl Net Dîebt ta Stat Dec 304,IW,456 27 Law Stamps ....Tota 1 lq« Debt tQ Nth. Nov. 807,61IA11 Other àSv0nueSý

Dwfta» et Debt ........... "17ffl Total ............. .......... 22.67ý1ÇÔô51 'Grand Total xevmue....
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)E OF CANADA BY COUNTRIES

MONTH OP SEPTEMBER SIx MONTHS ENDING SEPTEMBER

1911 1912 1911 1912

Imports Exports Imports. Exports Imports Bxnorts Imports Export

9,165,671 12482.51 12,66,376 12,568.189 55,149,16q 67,762,361 66,663825 81,136,5

. 30,00 500 849 23,666 464,173 264.427 1,733,107 195,503 1,815,6
. 1,411 11,882 305 15,999 6,0 8,779 170.7

5,785 34 5,412 781 28,
.... ,¿·n in 1 97.295 1.226.718 85.635 1.627,1
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EMONTON, REGN AND TO 'QRONTO BONDS Fort years, 5 per cent.;
50s<,1266......... Land frcar b

Option GienonOe Block, Bids Refused on nthr 21,9.0 .........Land for teeon
1530-0 . ......... Land for park randI Toronto Sels......... Land for wareos

Bids for the city of Edmonton debentures were to b. in
byjauay r8t. All tenders were to b. net, Edmnton de- Thje~ Monetary Times understands tht aJlier, ndthe delivery t comec abu YF1bflaIy i5t these bonds lias. beea given to a Toronto hou;1913 The ihaerest is payable lialf-yearly at Lloyds Banik,Lodon,~ Enigland, or at the ~Iperial Bank, Montreal. The Regia Has Refused Bids.floigare 4etails o~f the debeturs- Regina lias refused ail bids received fo t

Tweuty years, 45ý per cet presumably thinking that the off ers are too ow
Amnount. Pupose. cet. sieak,2 years,$6,o pecn.

2>25,833 ......... Ci office bui4ldg An issue of £;1089,o00 4 per ceint. bnso te475,433-34 ......... Buîidig for police puroe. Toronto has been irnderwritten in Loindo b Lo
atqI bl the priçe reei is satisatr

$401,500-02OOf maktcodtos, it is several pots lower taTwenty years, 5 per cet. b.Jy Toronto bo~nd bouses to the city earIylatYér

Forty yars 4, per cnt. :-Tont has abot $io0,ooo ina unod
26200 ....... Land4 for park purpoe. 'Toronl

formlnanhn nTrno ht]0
31ooà.6 .......... Lad orpak prpse. ig t met sel ca weks ago w

50 ý » . .. . ... .. Lan fo ee h n e ta. o d n h iys a e ta vsd T r not 1k

-o366 ....... adfrpr upss fra ne h su st as oe led
acoutofte y!oelcri!ysem chos "


