
FIRE INSURANCE IN C AN A DA

uüLbrO eJtouctaqr etnu
Tracte Revlew and Insurance Chronicle

WINNIPEG
LONDON

OF CANADA VANCOVVE&
MONT&XAL

V. 49-fNo. 2 Saturday TOaONTO JuIy 13th, 1912

BUSINESS FOIUNDED 17"5

AMERTU AN
BANK NOTE COMPANY

(lncorporsted by Mvt of the Parliàtnent of canada>

Engravera and Printers

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

Work acceptable on ael Stck Exchang.s
Special safeguardu against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street

B ranches

HALIFAX MONTREAL TORONTO WINNIPEG

ACCIDENT ]PI E SA Lm

ASSURANCE CORPORA&TION
LIMITED

OF PERTH, SCOTLAND)
CAPITAL £1,000,Ooo

PBLRO 1IOWLA1ND, D. R. WILKIE.
Canadian Advisory Board a dinA igyBor

TH.HLManager for Canada
Tornto Agnt: SZELISI & McLEAN,

CIIEgAL ACCIIDENT
ASSURANCE COMPAN4Y OF CANADA,

Personal Accident Propergy Damage
Heulth LiabUiity

Steam Bolier Igsurauce
Maniager for Canad,
J. J. DURANCE

A4N, 1AIN CAÀSI
SOIILER ENSIJRANCE COMF

.fY-

JNCORPORATED 1866

BRITISH
AMERICAN BANK NOTE

COMPANY
LIM ITED

ENGPRAVERS OF'

BANK NOTES. BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPIS and ail mnone-
tary documients.

The. work executed b ythia Company îs accepted
by the

LON DON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

MEAD OFFICE - OTTAWA
Branchest

MONTREAL TORONTO
lit£ Piao* oArme sSquare I"-3TraoUea S oUge

"lThere, is No Market
for those Securities"

Poor cousolation to an investort whe in good faith has
boughit iltem with siirpý varninigs, and with the idva
that if he0 req(uired the v ne at aniy line he could

rlieupon themi Thus il i %IS e in 'Sele-ctilng securi-
ties for ;týineTm t to purchasv theose for01 whicbi there is
a rea l arkeut. N,- it is nearitly% als dlifficuit for the

inepeienedinvestor to correctIy decide sNUCb a 17a4t-
1er as il is for the laymnan to, argue. his ownl case, or to
sucess(tIlly carry through somne engineerinig unider-
talking. lie will attenipt nieither. lie wiIl enigage a
lawyver or ani vngineer to attend to suchl mialters for
imi. Investing ,noney successfully is a business il,

itself. Consilt an investmeint house when you have
f unds a\ailable fer this purpose.

Don't hesitate to talk oVer yonr investmnent witli us.
Yen wili place yourself under ne obligation iii doing se.

F. ]B. McCurdy & Co.
Mrmberi Mutra! Stock Exchange

Halifax St. John Montreal Sherbrooke Sydney
Kingston Charlottetown St. John's, Nfld.

Index to Advertsements-Page 163

J

10 Centsii
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Il CHARTERED BANKS

BANK'0F
MONTREAL

Ettabliaheit 1817
Incorpc)rateit by Act of Parliament

Capita, PaN Vp <Atiorized $1tOOOO.O 1.973,220.00
Rest .... ... .... ... 16.OOOOOG.0O
Uusdlvlded Profta.... ... . *. 696,463.27

Hiead Office, MONTREÂL
RKv. HoN. LoRO SveAvCO,çA ANI) AIT. RoyAIL. O.C.M.,. O.(.V.O.,

lloncrary Pýreeldent
RB. ANawis, Pýresident. Si HDWARI) Ci.cusTO, 13Aai..Vlce.pres.

BB.Greernehlelds Sir William Macdoanaldt James Roue
Mon. Robt. AIacka>v Sir Thow, Shnahnenny, K.C.V.O. David Morrice
C. R. Itosme4r A. Baumgarten H4. V. Meredith

H. V. MEREDITH, General Manager
A. M*AcmosaI. Chief Inspecto, anit Superinten'ient of Branches.C, BwaaaNY, Supt. Britlh Columbi2a Branche%
W. B . STAVa,,. Supit, Maritime Provinces anit Nfld. Branches.
A. 1). B.lpiwàire, Supt. Ontario Branches
F. J. Cocamua,., Supt. of Quelec Branches
D: P. Wim5Low. Supt. of North West Biranches

D.R. C"P.~s Inspector Maritimne Provincea and NeWtou"dlan
Branches

Branches ln Canada
Atol11 IuPOtant Ciez endlowns lnuthe teII@wlng Pr.vl.oes
Province of Ontatrlo Province ol P'rince Rdward IslandtProvince of Qulebec Province of Nova ScotlaProvince of New Birunswick Northwest Provinces

Province of Brliaih CoILumbla

Branches Outslde of Canada
London, Ilng. .... 47 Threadnesdle Street, M.C. P. Willilams

Taylor. ManagerNew York, NY.,,-- 64 Wil St., R.t Y. Hebden. W. A. Boa,
J. T. MalInsux, AgenteChîcaigo, 111, .... 109 South La Salle StreetSpokane .. Siais Of Wsahlngîanist, John's .... Newfoundland

Blirchy Cave .. , Newfoundland
Grand Falls ..., Newloundland
Mlexic:o City , .. Mexico, D.F.

Bankers ln Great Britain
London........The Banik of Englanit

The Union of London and Snulth's Banik. 141.
Lonidoni County and Westmins-ter Banik, Ltd.The National Provincial Bankof Bngland.Ltd,Liverpool.........re Banik of Liverpool, Ltd.

ScotlSd........The British Linon Banik and Branches

Bankers ln the United States
Nesw York ............ The National City' Banik

National Batik oi Commerce
National Park BatikPhlladelphta .... Pourth Street National BanikBoston ..... The Merchants National BanikB3uffl..........The Marine National Batik

$an Francisco . . irst National Batik
The Anglo andt London Parla National Banik

Savingî Batik Depart men te connected with each Canadian Brpach.and in terelt sllowed at current rates.
Collectiansa at ail poinrts af the world undertaken ait most favourable

rates.
Travellers' Checks. Limiteit Checks andt Travellers' Lettera of Creditlaaued negaîlable in ail parts of the world.
This Batik with ita Branche, ait every, Important point in Canada,offers exceptional facililties for the transaction ci a general Bianklngbusiness.

THE DOMINION BANK
Sir Bdmund B3. Osier, M.P.. Preldent W. D. Matthtes Vce-Praldent.

Capital Paid-IUp...... ..... -ýý..... # 170111

Reserve Punit....................171111.00
Total Assisea ...... ...... .......... 7,000>ýp

C. A. BOGERT, GEiERAL MNGR

Our Bra-nch in Engjland
la at 73 Cortihill, E.C., London. This branch tiegotiatea bille
sent forcollection, makea telegraphic transie,.,. issuea Lettera
of Credit and Draita on aIl important pointa in Canada and1
elsewhere, and tranaacts evtrY descriPtion.0f banking
busainess. Correspondence inviteti.

Hiead Office e - . Toronto

lTHE CANADIAN BANK
0F COMMERCE

HEAD OFFICE TORONTO

Pald-up Capital $ 15,000,000o
Rest - - $1 295009000

Board et Directors
SIR EDMUNDVT WALKBR, C.V.O., ILL.M. D.C.L., Pîoai'rN
Z. A. LASE.q, l<.C., L........ .VICa-paasszoa'r
Hon. George A. C.. WilliamMMatr sc.
John Hoskin, tsq., K .C.. LLýD. Robert Stuart, Eaq.J. W. FlaveUs, Beiq,, LL.D. G. P. Gait, Eaq.
A. iigman, Eaq. Alexander Laird, EaQ.
Sir, Lym~an M. Jones William Farwell, Psq. DC.L.
Houn. W. C. Ed<warde Gardnter Stevens, llýq.
E. R H. Wood. Bag. G. GJ. Poater. Rsq. Ki.C.
Sir John M. GboKCM0 Charles Col by. Esq. MI.A., Ph-D.

lLC.,LL.D.A. C. Piumerfelt, 1.aq.

ALEXANDER LAIRD,
General Manager

JOHN AIlti,
Aaat Oeneral Mantaier

Wîth Branches throughout Canada and in the
Unîted States, England and Mexico, and Agents
and Correspondents throughout the world, this Bank
offers unsurpassed facilities for the transaction
of every kind of banking business in Canada
or in foreign countries.

Collections effected promptly and at reasonable rates.

ImperiÊ-4al Bank
of Canada

DIVJDEND NO. 88

NOTICE is hereby given that a divi.
dend at the rate of Twelve per' cent.
(12 %) per annum upon the paid-up
Capital Stock of this Institution has
beau declared for the three mnonths end-
ing 315t July, 1912, and that the
saine will be payable at the Head Office
and Branches on and after Thursday,
the ist day of August next.
The Transfer Books will be closed
fromn the z7th to the 318t July,
1912, both days inclusive.

By order of the Board

D. R. WILKIE
General Manager

Toronto, 26th june, 1912.
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THE BAN4K 0F
BRITISH NORTH AMERICA

EntaRtisbmed ln lm. Inc"orborted et Royal Charter in 1840
Pi'ad-up Capital 11,864666I Remrv.Fund S2.7740MM0

H EAb OmFCY -A G$tcacîtvpcu Tsrr LomioE. L.
A. 0. WALLIS, Secretury. W. S, GOLDBY, Maager

COURT OF DIRECTORS.
J. Il, BRODIE, Baq. E. A. HOARE, psq.
J. H. MAYNE CAMPBELL. 1154. H. J. B.- KEINDALL, Raq.
JOHN JAMNES CAT 3R. Eq. FRBD1i)RIC LUBU[OCK. Hall.
RICHARD H. GLYN, Eaq. C %I. - OAMKýINSON. Baq.

FIEAD OFFICE IN4 CANADA. ST. JAMaa Srm!P. NMONTRV.AL.
H. STIEMAN. Canerai Manager.

H., H. MACIBBNZIE ' Supt. off BranchcA.
J. McEACHPRN, Supt. off Central Branches. Winnlp.

JAMPS ANDFRSON. lnqwrctor. O. R.H% ROLEY, lnmtector of Be Ratura.
B. ST0NHAM, Asat. Secretury. J. H. ' ULLARI) and N. V. R. HUUS. A&sI.

Insipectora. A. S. H4ALL. A.ssst art Iniipector. Winiprg.
BRANCHES IN CANADA

Adaait B.C. Hedley, B C. Ahein, Sask.
er,. Alan, Ftua. Sask. Rsin.BC

Aahcroft, B.C. K:aslBC Ros>thern, Sask
liattieford. Saak. Klher Sasi St«kn.NB
Belmnt. ta. r1riadal, Et C. S.John, .BHIsy.
B3obcaygenn. Ont. King>ton. Ont. market Square

BuhriiQue. Lamproan, Sasir. ,t. Johh. NJB. Union
Flow Island, Alt.. Lliooet. B.C. Street
Blrandon,. an. London. Ont. ISt. Martîna, Nt-t
BIli tford O 0nt. Lond.n. Market Sq. St. Stephrn. N.B.
Burdett, Alta. oneilP. Salîcoata, Sau.
Cainav ci, Ont. Lytto. Mc. Ssaon sk
Caa ry. Alts. Macleod, Alta. Semant, SAsk.
Carnpbellford, Ont. M.dl..d Ont. Tooto>nt.
Ceylan. Sak. Aontreal P.Q. Toronto, Ont., liloor and
Dakr1ingford, Mln Montrel. St. Catlherine Lan,owe
Datviduon, SaIk. St rect T,,ronto, OInt., hing and

Dawson. y ukon MIon trem 1. Ituetînount i>ffer St,
D.cit L.ke, Sagk. North B..ttlefford, Sask. Toronto, O)nt., Royce Ave.

Du nca.n. B.C. N orth Vancouver, BMC Tril. Bi C
Edmionton Alta. Wpp. Lonadale Ave.> V'ancour, 1B.C.
wtevsn, BSak. Onk Hiver. Moan. Varenne., FI.(.

Pention Falls. Ont. Ottawa, Ont. Verdun. PQ.
FortGeore , çý P.ynon, -li Victoria, B C.

Forwa rd. Sak. picRupert, 11-C- . kw
Fredericton, 5.5. Punnichy. Sask. Waldron, Saab.
Girvin. Sask. Qu"c PQetOnl, Ont.Halifax , S-.5 ube St.JohQ n'.sUate Weat Toronto, Ont.
NAmilton, Ont., Qu Sellai, BC. inn, Ala e. .n.
Victoria Ave Ra ynmore. Sas&. W6%ynyard, Sask.
Westinghouse Ave. Reaton, Mlan. Yorkton, Saskr.

AGENCIES IN THE UNITED STATES, E.TC.
NEW Voas-olZ WALL. Brass-H M. J. McMch*el and W. T. Oliver. Ailta.
BAR Faaaci.oe-264 CAuu'ossîIA ST.- G. B. Gerrard and A. S. Ireland, Aie.

Cmtncoo-Merclsnta Lasa and Trust Ca.
Mîxsaaeàoi-ua-Securty Naýtion.l Rank.

Pouaios Aouptre-LONDON BANKERS-The Bank off Engliind anid
Ma....l <Jyn & Co. LIVRRPIOOL-Bank et Liverpool. SCOTLAND-

National Bank off Scatland, Limlted. andBranches; It ILAND-ProvincialI
Banfk off irsland, Liuuited. and Biranchasç: National Bank., Limited. anid
Branches. AUSTRALIA-Union Bank off Australia. Limlted NEW
ZEAL.AND-Unlon Bank off Autralia, Uinited. INDIFA. CHINA. und
JAPAN-Mercantile Baik offIndia, Limitrd WEST INDIPS-Colonlal
Banik PARIS-Credit Lyonnais. LYONS-Credlt Lyonnais'

DtAa,,a os Bou-re Apaîca as,, WP*T tanis.aàv u, onTAiNio AT Tmsi
BANK,* BmasacME

Fisosus Ceacut-Ai NoTas vos TsAvePLLPas. AYALa.As IN AI. PARTI, op Tain
Wnas*. AGsES $M C&AA FOs COL-ONIAL. B3Aa, LONON AND WSe lamasl.

gIncorporated . ulTHE BANK TOOT 'Co
0F TOg»eRONTOvl caia - 40,0

DI REOTONSB-»v CAII COULSON, President
W.G. OOODBRHAfi. Viee.Preuldent J. H BNDBRSON.Und Vice-President
W. Il. Beatty Robert Reford Mon, C. S. Ilymaît Niolas Bataif
Williaam Stone John Macdonald A. E. GOoderham F. S. Meighen
THOS. F. HOW. Geneal Manager T. A. BIRD. lospector
ONAIO BRANtCHES Vîhanle
Toronto London Waterloo Wolseley

(le offices) (4 offices) Welland Toriton
llnaie Irîdhurst Wyomiing Qtuasso

Serlin Milton BRITISH CoLOUK,- Mlontre*'
Bradford Naw.narket V~acover ( ffcs
Brantford Norwod (2 affies) Mlaisonneuve

BockySlle Oakville Merrltt aspe
Biarford Dit Springs New Westminister St. Lamnbert
Cardinal Ofune.e SIASAaTCHnaWa Asareos
cobalt Ottawa Bredenbury Winnipeg
Cobourg Par'y Sound Churchbridge (2 ofFices>
Colborne Peisetanguishene Colonsay Benito
Coldwater Peterbore Elstow Cartwright
Collingwood Petrolia lenavon Pilot Mo.jnd
Copper CiI? Porcupine Kennedy Portage la Prairie
Craeore Port Hopie Kiling Ro>ssbrDorchester Prestoni snl>nurg u ie

Binval St Caharmu Montmartre Transcona
OaltSarnia MOrtlaci,

OaLnanoqut Shelhurne Pelly ALUSjaTA
Maising Staner Precevllle Caigary

iIaatlng Sudur Springalde Coro:nation
Kren Thonbuiy Surnererry Lethbridge

SAugnats-London, England: Tht London City and Miland Bank, Limited
Niew York i Natounal Bankt of Commerce. Chicago: Firz Natona Bank

Colletios nuade un the best terme and rernltted for on day of payaient

The Dank of Nova Scotia
Capital PaId Up INCOaPORAvan Remerv* Fund

84A,I*Otf 183Z2
DIRECTORS

J. Y. PA -AN, . Preaident UNS,. AsCsuIRAi.o, Vice-Preeldtnt
(I.S.CA, i.i.J HiceOP M1ClrNîit J.1 ,a.Trai A".Lsom
J. Il. Pujusa N CtmawV R. E. Hiaumîs

II.a Office . - Halifax, N.S.
Gainerai Manager'* Office - Toronto, Ont.

H. A. asiNo.OnrIMngr D. W ATs.Asat. (cn. Manager.
Uejo. aoao.C D ciîîe E. URCTT. InapectIora.

Anapolia . oyal
Antigoniah
lir.dizetwn
Canning

Glace Ba.y

BRANCHES-Nova Scella
Hulîfax. Parrb-u Trenton fquE,. te

NolisSt. Pîtou New, Giasegou
North End River Hebert Truroi

lientviile Stellarton Wetll
Liverpoiol Sydny Whtney Plar
New <iagw Sydney Mlinest Windsor
Ne,- W aterfford Thorbuen Cub. ta Yarmouth
Nort h Sydney New tllaxgouw>
Oxford

New Brunswick
Carpheîto Necaale St. John st. stephen

athami Port lg itn ,,lrneWI. Sse
Fredericion Sackrville l'goiee Wuodstock

Jacquet River St. Andreus a Charlotte
Moncton St. Ceurgie Street

Prince Edward Island
Ch.,]itt.tnwn suinieride

QUObe
Montreal Neta Carliale (Sub. 11aspehiac Québec
New Rlichmond o Plampebac) Port Daniel

Ontario
Akrnrior Ingermoli rç>rontç, Toronto
Badr London , é nSt .W. ,,Queen At

Baînont erriton ,.Blomr & st. Clwrch
Blerlin Ottaus Claren. Welland

tlranîfrd i'aertxorouýgh .. Bilo or &Weaton
Hamulton Por.t Arîhur Spadina WoodStock
Haretav illc St. Catitarinefs . Don
(..h. Illcl,îmont)St.Jac.,b's uda t

Maaltoa I mberta
Winipe I Calgary Edmonton

Saskatchewan
Regina,2%kttuon Prince Albert

British Coluaibla
Vancouver VaIncouver Victoria

(iavleStreet Hastings Stret
Newtoundlend

Bonavlsa Carboinear Harbor Gracie Tuillintgate
Burin Grand Bank St. John*$

Woet ladies
DAMAICA CUBA PORTO 1111110

Black River Port Antonin Cisufuegua Ban, Juan
Kington Port Maria Havana

Mandevilla Savanns.aMa
Monftegoi Bay St. Ann'a lay

United States
BOSTN.. ... R C.WîLiîaa ... Manager

Ciicgo..........., H. aie........Manager
NEw YOsI, A' ,,cv(gg Wall St> W%. Ua.uwr Lt...........gn

CORRESPONVENT:,
Great Britain

Tii. LOiîXa JOINT Siock Bà,u Lîirigso. ROVaIL BAN. OP ScoVLA,
FranCe-CRFDir Loîouis. Grm*aY-DsasoassEI Baux

United Staitea
New Yousi-Bank off New York, N.BA. BaouMrhnaNîom
Ba.nk. CîîîcAoo-î17-t National Biani. Ptir..aîLptiu-Fourth S,'trtt
National Bankr, BALimo"F-Citi.s National Bankt. SAN F"ANsCISCO-
Canadiain Bank off Commerce. MINNEAPOLIS-~ Firqt National Bank.

Titis Bank onaueliy siuits It #te .ha muid
Stataniante te Indapndaeut autalde audit.

The Standard Bank
of Canada

Quarterly Dividend Notice No. 87
NotiC is hereby, gien that a dildend et the rate off
THIRTEEN PER CENT. PER ANNU.% uno the
Capital Stock off this Blanit bas been deciaedeîr the
quarter ending 31at July. 1912. and that the sante will b.
payable at th. Head office in Ibis City and i ta Branches
on and affter TH URSDAY, the Ist day of Auguait, 1912.I te
abaraholdera off record off the20tlh July. 1912.

By order off the Board,
GEO. P. SCHOLFIELD,

Toronto, 2thJune, 1912. Caenerai Manager.

Wken in, London ca/t on T/w Monetary
Times, Grand Trunk Brn'ldtng, Cockspur SI.
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J CHARTERED BANKS __

ESTABLISHED 1817

]BANK 0F NEW SOUTH WALES
AUSTRALIA

PAJD UP CAPITAL - - - -- - - - $5QOOOO
RSREFUND ---- - $O15OOO

RESERVE LIABILITY 0F PROPRIETORS - - - $15,oooooo.00
-- - - $40, 125,000.0

AGGCREGATE ASSETS, 3Oth SEPTEMI3ER, 1f!-11- $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GNERL ANAGER-J. RIUSSELL FRENCH
332 BRANCHES AND) AGENCIES În the Australien Statea, New Zcaland, Fiji and Papua (New Guînea)
T'he Bank collect fur' and undertacers the, A4enc.y of Ot4cer Banka andt transacts oery description of Australien llnklng Business

THE QUEBEC B3ANK
Capital Auhri. aSOAI Cpital P>aid.upSZ,MAO. Reserve Fd.8,5,000
DIR,sci<- John T. Rosa, Plre.ident, Vesey Bloswell, Vice-Prtqident.
Gaspard Lemoine, W. A. Marsh, Thon, MeDlougil, G. C. Stuart. K.C.,

J. Hl. Aldreit. R. Mac. D. Pasterson. Peter Larng.
Head Oilice (UKecGneral Maaer' Ofce:Meme

liRANcHi%- IL Il S-vvasoa, Genieral Miinager.
Quansoit St. Romnualit MANIrOBA Birasaburu

illack Lake Thetford Mines Winnipeg Switft Current
CAP de lA MadlelneThree Rivera SASKATCHEWAN Younig
lover necui Victoriavilla Bulyea Al.ait<rA
La Tuque, Ville Marie Derizil AllaMontreal <ofie)oNràrqio <3ovgn Bassano
Montm 20ny Hamilîton HerschelCigr

QubQý fje)(ttwa Markinch CliveRock laland Permbrokve Neville
Shawlnlgan Falls Port McNicoll Pennarit Bais,.li COLUMOIA
Sherbirooke St urgeon Pa L Ro9etown Huntingiton
Stan lolit Thorolit ,askatoon Vancouver
S t. George Beauce Toronto Sovereign

Ag enta in the Ujnited Sta2tes -Chase National Bank, New York : Glirard
Neat onal BA n k Philadei1phi.s: National Shawnut Banik. Boston; The Firat
N ational Baik of Cliica«o, Chicago;, liirst ational.Bank, Minneapolis
National: Ban k of Cornmer c., Seattle. Agents in' Great Ririt;tin-Bank oi
Scotianit, London A8ents in France-Credît Lyonnais, Pari,

The TRALDERS BANK 0F CANAD' A
Capital pald up $ 4,354,WO Rst .. 2,500,000
Asseta over . ... 52,000,000 Depoalts 39,977,000

BOARD OF DIRECTORS:
C. D. Warrn, Esq., Pr... Hon. J, R. Stratton, Vice-Pros.
W. J. Sheppard, Esq., Waubaushene, Second Vice-Pros. C.
Kloopfer, Eaq,, Guelph. C. S. Wllcox, Esq., Hamilton. E. F. B.
johnston, Rmq., K.C., Toronto. H. S. Strathy, Esq., Toronto.JB. Tudhope, Orillia. Auditor to the. Board: John L. WilliIs.

HEAD OFFICE: TORONTO
Stuart Strathy, Gos. Man. N. T_ Hilary, Assistant Gos. Man.

J.A. M. Alley, S.crotary. P. Shorris, Inapector
BRANCHES: ONTARIO

Amna Port Williami Ottawa Thamesford
Appin Glencoe Otteiville Tillsonbui'g
Arthur Grand Valley Owen Sound Toronto B5ranches.
Av-on Oue Iph Paisley Yonge and ColborneAylrnar H.îleybu ry Porcupine Yonge and Richmnondt
Âyton Hamilton Eat Part Hope Avenue itoad
Beeton Hamilton as Prescott King and Spadina

Blind River Hailton Market Putman QueenandBroadvieW
Bi'idge burg Harris&ton Ridgetown Yonge and Blcor Bts.
Brownsvifll Ingersoil Ripley Garrard & Main Bts.
Bruce Mines ICenora Rock-wood Dantorth Avenue
Burgesslle Kincardine Rodney Jones andt Gerrardi
Bui'iington Lakeflalit St. Catharines Tottenhain
Cargili Lakealde St. Marys Tweed
Chasu Leamingt0n Sarnia Vars

Cliffrd Lon'sHead Sauit Ste. Marie Wardsville
Colliingwood Lynden Sciionberg Warsaw
Drayton Maaaey Spencervilie Waterdown
Dryrden Matiieson Springfield Webbwood
Durham Mount Elgin Steelton W. Pt> illiam
D)utton Mount Forest Btony Creali Windsor
unmira Newcastle Stra tford Wlnona
Itor2 Nor'th Bay StIrathroy Woodstock
Embro Norwich Sturgeon Fl'als Wrazeter
Embrun Orillia Sudbur'y
Fargue Tatvlstock

ALBERTA SASKATCHEWAN MANITOBA
Beiseker Saskatoon Zeelandia Winnipeg

Calgar'y Caenrosa Roaatowni
Castor DldsburY Forgert ReginatDruinheller Edmontoni BRITISH COLUMBIA
Erskine Oadsby
Gleichen Halki'k QUEBC Vancouver

Muso tetter »Jontreal Fort George Stewart
Redt Wlllow LOMOI#.-The London City and Midianit Blatk.

Naw Ydiax.-The National Park Banik.
AGENCIES: enicàoo.-The Pirat Natioaal Banik.

BUpiAto.-The Marine National Banik.

CAPITAL PAID-UP

THE MOSOS RESERVE FUND

B & NK $4,600OOWO
Incorporateit by Act of Parliamtent, lm5.

HLA-4D OYFF 1CL M »ONTREAL
BOARD OP DIRECTORS:

Wju. MOL15ON M.ACPHERSON, Preaident. B. H. Bwuuo, Vice-Preaident
W. M. Ramsay Geo. E, Drummond Chas. B. Gordon
D. MuNicoil P. W. MOlSOn JAMES Hwo1r. tisserai Manager

W. H. DaMR, RR Inapectot
E. W. WAoU, J1 H. CAMPBEaLL, H. A. BARRIES, Asat. Insprs.

Lachine 1.ock
ASsisTa BRANCHES MONTREAsL

Calgary Exeter Smith's Falls Cote Bt. Paut
Cainrose Forest St. Mary's St. James Bt.
Diamonet ,lty Fra nitford St. Thomas St. Catherine
Edmonton Hensail WestHEnd Brch. St. Branch
Lathbridge H amulton East Endt Brch. St. Henni Br'nolj

ltevalstoke
Vancouver

Hastilnga Bt.
Main Street

MA?çrosA
Win nlipag

Main S t.
Portage Ave.

AI,'instion
Amherstburg

Belleville
Brockvllle
Chesterville
Clinton
Drumbo
Dutton

Markeat B
Highgate
Iroquois
Kinmsi-ille
Klrkton
Lanibton
London
Lucknow
Meaford
M erlIn
Mýjorriaburi
Norwich
Ottawa
Owen Soui
Petralia
Port Arthu
Rldgetown
Simco.

W. --- w 0 es NeSlige
trench Toronto maisonneuft.

Bay St. Market mnd
Queen St. W. Harbor Branch

Trenton Park and Bernai
Wales Ave. Brandi

liii, Waterloo Pierrevilie
West Toronto Quebec
Williabui'g Richmnondt
Woodstocki Robervai
Zurich Sorel

QUissE St. Cesaire.
Arthabaska St. FIaile Statli
Bedford St. Lawrence

nd Chicoutimi Boulevard Bruli.
D,'unnondvllle St. Ours

r Prasirville St. Thérèse de
andt Riviere du Blainvilia
Loup Station Victoriaville

Knowlton Waterlioo
Aoawrs iN GREAT BRI-AIN ANI) COi.oNIe-London and Liverpool-1'

Bankt. Liznited. Irelenit-Munster & Leinster Batik, Lliited. Ausi
andt New Zealanit-The Union Bankt of Australie, Llmlted. South Af i
The Standard Bank of South Africa, Uimited.

FouEawaAGoaaN -Pii'ence- Soc iete Gencrale. Gerznany-Deutsche I
Belgium-Antwerp-La Banque d'Anversa. China and Japan-Hong
andt Shanghai Banking Corporation. Cuba-Banco Naclonal de Cuba.

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

C011l011I18 made in .11 parts of the Dominion, andi returna pi'oi
remttd a lwes rtesofexchange. Commercial lette

CreditandTi'a'ellera CircularLettersissued avalable in ail partsof the i

THEHOME BANK
0F CANADA

Head Office:- T 0 R 0 N T 0 8 King St. West

Sevea Offices in Toronto
Branches and connections throughout Canada
British and Foreign GoITespoUCICRts in ail the

principal cities of the world
JAMES MASON - - GENEtRAL MANAGER
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ROYAL BANK 0F CANADA
NCOR)PPolATE18capital Paid up-Il)~0,0

Aggrtegate Aas,- l,0,OO
noard fDOtr

IS.HOLT, Esq., Presldet F. L. PEASE, Esq., Yict-Pweuideai
Wlel, Smithi, 1 ' ., FHon. 1). %IÀclren, Jas. R.edmond. Eng.

G. R. Crove. Eeg. 1), K. BllIott, Reg. W H. Thurne. Huý.
fiUgh Paton., T. . rtmmond. Hq. W.Rbrsn u

A. J. 11ro %,n, K C.
HEKAD OFFICE. ION9TREAI.

E'. L. PeasIe. General Mariager W. Il.' Trr;nce. Surt. A f ranchca.
C E, Neli and F.' J. Sherman. Aaaan ÊQneriIlMnae.

BRAN@HRO- ONTARIO
Arthur Hmod Kenlw ort h Sult ste. Miaris
1Bowmsnv Ille Fort Wiliam Lond 'n South River
Burk . Falloi Omit Niagra Plls (2) T.Illonborit
c hirAaw ualph OammToronto [.i
Clinton H ammdton Ottawa 15 Welland
"orawtiI H .nover lIerbr(,ke

lngCrioU P0trboýrouîh
OUESE.

Joliette Montreai 1103 Quebec xatdois
u.w suuswCK

Bathorgot ldmundaton Moý'Cncton St. John. North End
Campbeilton Fredericton Newcaathe St. Le(,nards
D)alhoua.e Grand Pails Hcatofi Sackvile

DocetrSt. Joh n W ood qtoclit
NOVA SCOTIA

Amherst epucse Bay Nlaitlatid ShubenAcadie
Ann mpoli% Royal GO ou hie eghan Rivr, BpriinohlI
Antigenoth I 4 si.fl 4 ) A.ddleton Sydney
Art.:h t lnvern ea Mulgrave Sydney Mines
82ddleck etyle New t3laagow St. Petser's
Barringian Passage Lawre ncetown New Wmterford Truro
Bettr River L.Yerpool North Sydney Wemrouth

Uew&Lncie port Parabru Whtney ler
Bridgetown Londonderry Pktlou Windsor
Brid awatqr Loulaiburg Port I4awkeburv Wotfl ivle
Dartmou-th Lwienburg Port Morion Yarmouth
D.Iby Atabou Shertroohke

PRINCE EDSVARO I&.AUO UWEWP@UNDLAD
Charlottetown Summeralde Tignisit St. John's Trinlty

MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landlng Medicine Hat
Plumas do, Grain Ru xChante Blairmore rurd Morinville

Calgary Lacombe Tu ber
Cardato L.thhrldgs Vermilion

Sd mont on (2) Ntagrath
AKATONEWAN

Ardât~h Deil. booe Jaw Scot t
net ,une Lipton N or th Ba tie Cford Swift Currnt

Coqet Lumade P'rnce Albert \N'I hurn
CrkkLuseland Regina

David sort ilden Saskatoon
Abbotmmsr ÎRT O @ CLUMBIA Roishand

Alberal Hope New Westminster (2) Salmo
Gbilliwaek Ktamloops ,North Vancouver Sardtia
Courtenay Kslownoi Port Alberni Vancouver (11)

Cabok Ladner Port Moody Vernon
Cumnberland Ladvsmlth Prince Rupert V.ctoria
Hburne Nansimoe Princeton Victoria West
Grand lrorks Nelson Roiedale
BRANOME-OUSA, BRITISH WEST INDIES, ETO.

CUBA
ntlaCaaiaguey Hmymns III) Sagua
baaoCienfuegos Mana.niUo Puerto Padre
Cabrei Cardenpsk Matatimas Sancti Spiritus

cisto de Avîla Guantanamo Santiago de Cube
PORTO allC. DOMINICAN RCRUBLIC:

I"Yatuem Ponce San Juan San Pedro de Mtacorla

BAHAMA SARSADOS IPAMAIGA DT1RSDIAD
Nassau Bridgetown Kingaton Port of Spain,

San Pernando
LOND@fs 2 Banik Bldga.. Prinee St NEW V@RKa Corner 4ýViIlla,

and Cedar lita,

LA BANQUE NATIONALE
capital * si * $2.000.,000.00

THE NATIONAL BANK 0F SCOTLAND
1U1MITIEO

lnCororgtedl by Royai Chairter.etnd Act af Pirliiament. PtI'AIJI.,IIo,,u lm2

Capital Subsc,(rlbd -.. 0 .0 2 0 0
P>aid iup ........ (.,00 5,&0,0
Uacaries1fd .................. 4 00. 100 120,00I0,000O
Rýesrve Flind ............. 5,0 4.750.000

Hemi Offlo. s EDINBURGN
JS COCI<l(LRN, kra aae EI~ B. HIART, Scretary

IOM~N OFICE57 NCIILAS ANP, LOBA s ST. n'.
JOHIN PHI>SN Maagr (;UA 1 1 SMITH 1 1 Aîuat M, aaer
'l le agcncy 'A mla , l n Farig lak eudrae. th, Accep-
tances ai Cuatumvrm en .11 [1h1 1C11101111 ,a.din London, are
rei.îrd un termi' -11c 11l b furnlahrd on apiain

TUE F

BA'£NItl 0F OTTAWq""A
1ESrAI31..1I11ED 1874.

tpiti;, Paid tIp..._...... ........ $30,01
Ret.s andi Uajdidc'd profits ........ 4,11 S,167
Totail Aa.Over ...... ........... $41,000,000)

The Bank ismiues
BANKI MONEY OftDEKfS

Payable at par at any Chiartered l3ank in Canada
(Yukon excepted).

BANK OF HAMI LTON
HEAD OFFICE, HIAMILTONI

CapItal Pidd op......... .............. ý.....$2,870.000
Reserve and lV.dIalded Proflts............ 3,500,000
To1111116 AlIls .t................ ý44,000,000

OU RECTORS
HO0N. WILLIAMN (;IBSON, Prident
J. TRNBLL.VIc-Prsidni and(ecr Mnager.

CA. IrGe. o. RuLtherfird. W., A. Waod.
Col, the Iion.J.SAHendri,CVO. C.C. Dâlton,Toronto.

Ancaster
Atwoyod
BeAmývIle
Berlin
Bllyth
Brantford

1Eat End
Burllngiton
Cheatley
Delhi
Duadalh
D)und.iý
D)unnvllle
Fordwich
Pt. Williamr
Georgetown

Bradmardln.e
Brandon
Carberry
Carman
Dunrea
Elm creek
Foxwarren

H anile

Jarvi,
Usrto
Luckî

Midia

Mîtcli

Glads
Ham.
Heato
1<111e,
MaIn&t
Mlathi

Aberdeen catron
Abernethy Dundurti
Battleford Eatevan.
Belle Plaine Francîs
Brownlee Grand CoDulet
Carlevale Grenfefl

Heward
ALBERTA

Brant Nanton
Carniangay Stavely
Cayley Taber
Champion Volcan
Granum

* ~AN C H E S
ONTARIO

r-vIle New Hiamrburg
Iton Niagara Falls
arton St. Niagara Fals. S.
cering O.kv Ille
est End Orangevîlle
arth'l-nd we.Sound
*est Bn almer.,ton

KPlaria
wC1 Paort Arthur
now Port Eigin
nd Port Rawan
n Princeton
rton Ripley
CI[

MANITOBA
anc Mmimi
,ta Minnedosa
n Mo.rden
ney Pilot Mound

ou Roland
Ir Roaebank

Snowfiake

BAIKATCHEWA4N
Lemlie
Loreburti
Marquis
.Nelfort
Moose Jaw
MIortlach

BRITISH
Armstrong
Feraie
Kamoop
Miltier
Port Hamnmond
Penticton

Selkirk
S.nmcoe
Souithampofi
Teeswater
Toronto

Queen &
Spudina

CalIdge &e
Osmitton

Yange &
Goulc

BathurmtA
Arthur

West Toronto
Wingham
Wroxeter

Stonewall
Swan Lake
Trellerne
Winueler
Wlrnlpeg

Norwood
Princes% St.

Os'ag.
Reders
Rotileau
Saskatoon
Tuxford
Tyvan

COLUMBIA
Salmon Armà
Vancouver
E. Vancouver
N. Vancouver
S. Vancouver

CIoRPIsPouoarrm IN Gaaay BatiaTAI.
National Provincial Banik of Bngland, Ltd.

COPtaaEwOa»UTs1 IN UNîTan STATU.
New York-Ranover Naitional Bank and Fourth National Banik. Boston-
International Trust Co. Buffalo-Marine National Biank. Detrot-
018 Detroit National Banik. Chicalo - Continental & Commercial
National Banik and Pirat National Bank. Philadelphla - Firit
Nati onal Baiký St. Loula-Third National Banik & National Banik of
Commerce. Kansas City-National Banik oC Commtierce. San Francisco
-Crocker National Bank. PittabwWg - Mellon National Banik.
Mes coi-Sctrl National Bails. Seattle-.Bank oC California.

Collections uffected in ail parts oC Canada promptly and cheaply.

Our systemn of Travelters' checks has given
complete satisfaction to ail] our patrons, as to,
rapidiy ecurity and ecîuîory. The public ils

ivtdto take advantage of its facilities.
Our office in Paris (rue Boudreau, 7 Square

de l'Opera) is found very coavenient for the Cana-
dian tourists in Europe.

Transfers of funds, collections, payinents, corn-
mercial credits ini Europe, United States and
Canada, transaztod at the lowest rate.

t
1

Poserve Fund si *1,400.000.00
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L CHARTERED BANKS___

The Morchants' Baok
Capital p&id-up OP7 CANADA Reaurve Funcla

SS,000,OO0 aftAusaoi i 1864 *5,468,878

HEAD OFFIOER, MONTREAL

BOARD Or DISEOTOus:
SIR fi. MONTAGU ALLAI4, Pre.qident, K. W. BliACXNWILL. Vice-President

JONATHlAN tiol>G;SON ALE'X. i;ARNET, F. OUR LWI
T.LOGC. C. BALLANTYNE A. A. ALL.AN

L. F.HION Gen. Manager.
T. E'. MIERIItIITT, Sup't. ot Branches snd Chief lnsp'r

GE(). MUNItO. Western Super.,tendent.

INSPECTION STAFF:
Inaectrs . . GLLOAY W, A. MIILDRUM

A. C. PATE3RSON J. 13. DONNELLY
Assstnt ,seetrsT.N.lcKAN' C. E. BAwi<HE

FX. HAHN W. S. IIRAGG

ISANMOES AND LOICIS:
ONTiAIIIO

Leton Matin lngermoll Oakille
blvinston Stora Hincardlne Oritia
Attisa. Plnch Kingston Ottaw a
Bellile Fort William, Lancaster Own Sound
Berlin Gl t Lansd owns Parkdale
Bothwell Gananoque Lesmîniton Perthl5ranpton Georgetown Little Current 11,:st

Batod Olencoe London Preston
Obatban OcGre Bay Lucon Renfrew
Cbatswortls Oranton Markdale Stratford
Chants Guelph Meaford St. Eue"*Creenor. Hamilton Mildmnay St. George
Delta Hanover Mitchell St. Thomas
BIUnyIIIs Hespeler t4apamee Tara

Moeetysai' Hlead Offce: st. Jamets St. Lachine
i255 St. Catherine St. S. Quebec
MO0 St. Catherine St. W. ',St. Sauveur

IM8 St. Lawrence Blyvrd. Nigatud
18S St. Lawrence Blyrd. Shatwvllle

NEW BUNUSWICSK NOVA
St. John Ut

Thameemville
Tilbury
Toronto

P'arl*t St
Dundas St.

Walkerton
WalkerviUle
Wallaceburg
Watford
West Lorne
Westport
Wheptley
Windsor
Yarker

Sherbrooke
Ste. Agatthe des

Monts
St. Jeronie
St. Johins

SCOTIA
'4-

ALOCATA
£0015 Coronation lilay. Musson StroeBrooks IDsyàl nd Ki la.a New Norway TofiIeCalgary Deiburne Lacombe Okotoks Trochu
e, md St- B. Edjerton Leduc Oldg Vegreville

C rmos'o, dono Lethbrldge PincherStat*n VikingCarstalrs "N.ý.o Aannvla. Red Der Walnwrlght
Castor Edson Medicine Hat Sedgewick Waln h

Stettler Wetsskiwln
MANITOSRA

Brandon Hartney Napleka Portagera SourisCarberry Mactregor Neepawa la Prari Winnipeg
Glatd.tone Moarris Oak Lake Rusl Batner.

mati Av.
«ASIIATOI4EW£ *AqiTteK COLUMBIA

Amuier olf Lake Oxbow Chilllwawk Sidney
Arcols Klabry Regina Eo Victoria
Elattleford Mapie Creek Saskeatoon Vancouver NanairmoCarndutt Mdelville Unity H.ueSt.
Frobisher Mans. Jsw Whltewood NwWsalse
Ouinaborouah

SUB-AGENCIELS - Ontario - Addison. DesbOro. Prankvilll.. LondonSouth,' Lyndhurut . Mulrkirk, Newbury, Wiilismatown. Qjuebec -Bory. St.
Jovite. Mlanituba-Austin, Griawold, Sidney. Alberta- Botha, Chauvin,
Runaey, Ryley.

NEmW YORK AORuCY-58 and 65 Wall Street.
BiasseR0 IN ORsAT BsRITâ.-The London joint Stock Bank. Llmited.

Toluoirro BRAscn-A. Bý PATTERSON, Manager.

The Bank of Vancouver
Head Office, VANCOU VER, British Columbia

AUTHORIZEI) CAPITAL $2.000.00. SUBSCRI13ED CAPITAL $1,1e,9oo
PAID-UP CAPITAL $825.000

DIRECTORS-
R. P. McLBNNAN. Eau , Pressident. L. W. SHATPORD. Eso.. M.L.A.,
VIce«.President; .MH1. T. W. PATERSON, Bau.; J. A. HARVEY, Eau., K.C.;
J. A. MITCHELL, EBu.. E. H. HEAPS, Eau.; M. B. CARLIN, Eau.; A.
ISTEL, Eaug.; C. S. DOUGLAS. Eau.

A Coenta sankine Bususe t.snsisated.
L. W. SHATPORD, Geaural Manager,

IWken in London cait on The Monetary
imes, Grand Trunk Building, Cockspur Si.

THE STERLING BANK

Over 50 Branches throughout
C anad a

Commercial and Savings
Accounts Soliclted

Conservatlve Management-
Courteous and Careful
Service

Head Office.
King aind Bay Streets, Toronto

Toronto branches s
Adelalde and Simoe Streut* Bro*dvl*w And WiltOn Avenues
Queen St. and Jjason Avis. Duadas and Keele Streets
Collae. and Grace Streeta Wilton Ave. aria Parliament St.

Yonge and Carltun St.

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

Capital (paid-up> SII.00.00. Rest and Undivided Profits over $l,800om.

Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manager

ESTABLJSUREI 86

Union Bank of Canada
Head Office - QTJBEC

Paid-up Capital - 1 4,951,496
Riagerve aui Undi'vlded Profite $ 3.5W04,01
Tot Asts (o'ver) - - s".46,1114

BOARD 0F DIRECTORS
HON. JOHN SHFARPLES - . - President
WILLIAM PRICE, Bsq. - - VIce-President

W. R. AllIn, Esq. R. T. Ritle, Esq. E. J. Hale, Esq.
yen, H. Thomson, Esq. wS. Shaw, Esq. R. L. Drewry. 139q.
John Osit, Esq. M. Bull, Esau* F. E. Kenaston, ESQ.
G. P. Rvid. Eaýq- E. E. A. Duvernet, Eau. S. Barker, eul.
G. H. BALFOUR, General Manager.S.Ha Pq

H. B. sHAW, Assistant Generai manager.
J. W. HAMILTON, superlntendant Easterni Branches, Toronto.
J. G. BILLE'IT. ChieE inspecter and Manager Foreign Departiment,

Quebec.
J- B. WADDELL, inspector Toront.
H. VBASBY, Chief Accountant.
P. W.* S. CRISPO. Superintendent Western Branches, Winnipeg.
P. W. SMITH, Superintendent Marfttoba Branches, Wînnipeg,
P. VIBERT, SuPerrntendent Alberta Branchea. Winnipeg.
J. S. HIAM, Superintendent Sa katchewan Branches, Winnipeg.
T. McCAFFRY, SuPerintendent B3ritiah Columbia Branchea.Vancouver.
P. J. BOULTON, Assistant Inspector. Manitoba Branches, Winnipeg.
0. P. SEEBER, Asst. Inspector Saskcatchewan Branches. Saskatoon.
R. H. BAIRD, Assit. InsPector Alberta Branches. Calgary.

THIS Batik, having over 250 Branchea in Canada, extond-
ing from Halifax to, Prince Rupert, ýoffers excellent
facilitiea for the transaction of ail Banking buainess in

theseProvinces. Collections and correspondence are invited.
The Banik has Agents and Correapondients in ai Cities

of importance throughout Canada, the United States, the
United Kingdom, the Continent of Europe, and the British
Colonies.

Branch at 61 Threadneedle Street, London, E.C.
P. W. ASHE, Manager.
0. M. C. IiART.SMITH, Assistant Manager.
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THE Northern Crown Bank
Weybro Scuriy Bak MAO OFFICZ - WINNIPEOWeyurn Seurh Balk CaPEIt (suithorized), $6,00O,0O0 Capttal (paîd up), $2,00

HEAD OL'PICH, WEVBfttJRNý, SASKATCHEWAN DtHRiCTOPHS

Cap"ta Autgoçtid PIt~ T _D S c >.H MI1znKM

Branches ha Sasktthewitn Rt À~ .A~dw H. T. Champion lýreder.ck Nat,(m
Weyburu, YSII.W Gras%, ?MCT*gaet fiaibulte, NMdule, hO,, 1) C ,mo W %V. Cý Ltsihwlr H. K ku hn, l< C,M.G.

Orfflu. Coluate, PaftMtan sd Radvillc BRANCHES IN WESTERN CANADA
A General Biankirg J3usiness Transacted. AL1UERTA MANIT0OUA Wilia.m lard Laura

H. 0. POWELL. eea Miategr rduno SAT .O>dl,

THE METROPOLUTAN BANK Rc~Mu -,~h k PnncaAlber
Capital Paid Up ... . $1,0M.oOo.00 Ceetral larhc 1trut >u Qu'APPlIle
Reserve Fond .. (à-rsnDudun1ul Lake
Undivided Profits . . . . 138,046 68 New Hathwel l'art (rey }tuh L

Hleud 011100 TORONITO 4eamntr t.Hnfo imng Slcat
S. J. MOORFB. P'rcident W.. MRSS 0tnr> Mân.ger P el Smrie oa ac, Sikt

A Gentrmi Banklmg 8mai... Trausacted etO
_______________________________________________________ I'.tage Ave. I4arî-Swft Current

Ha.tI,ê St ad 'Ôt Si. ild0-1 Vv nn

iM;IlN14 & sulk.rk L-12ham, yorki.o

"Capital iIE EDITION BRTANCHE IN EASTERtN CANADA

lnvestmenis N-l- O WR EAD

I n Canada" a% tÎ. illd e,. s
BIy FRED. W. VIELD Pric enceIdauS,. Wobrdi

Pubishd b OFICEReS OF THFil BANIi

Co.L. . MCa~hySupt. lir;sichThe Monetery Times rntIng Co. r. C rony Il - Sort. Eatr rnhi
Monteai Tornto innpegLundrnIlP Robait, Supt. B.C. It.Ancheu

Old As Confederation"

THE
ANNUAL REVIE'W

0F

The Monetary Twimes of Canada

Subscription list for copies of the issue wilI open July 1sf.
Special rates for orders of 100 copies or more.
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]INVESTMIENT AND1LOAN COMPANIES

FIRST MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA6X ~We are prepared In place mniony on Fîrst Mortgage overimproved or revenue-producingI

proerteuin ritshColumbia Cities toyed0 to 8. The security given ia absolutelyf6 070 ~safe. This iu a sale and profitable form of investmnent for the conservatîve investor.8 0
SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT
H.sd offices.

VICTORIA, B.C.
D. C. REID, President and
References, Merchant$ Bank 0

COMPANY, LTD.
ManagerBrandi Offlicest

f anadar VANCOUVER, B.C.
.1 CnadaLONDON. Engîaad

THE STANDARD LOAN
COMPANY

W. offer for s;leV debettre4 bearing interest at FIVE pr
cent. lier ainnm, payable lialf-yeariy. Tliese debenture8offr
an absolutely sale. and profitable investrnient, as the purchascrs
bave tor secu ity the entire assets of the Compavy.

Capital and Surplus Assets, $1 ,400,600.00
Total Assets, $2,800,0O0.<0

President: J. A. KAMMERER
Pf"rt Vice-Presldent ndt .len. Manager: Second Vice->remldent;

W. S. DINN ICK WT'oronto H U GH S. IlRFNNAN, Hltnf

RIOHT ItON. LORD STRATiRCONA uwi NMOUNT ROYAL. O.C.M.G.
DAVID) RATZ R. Hl. GRBENE
W. L. HORTON A. J. WILLIANIS

Held 0ffICe: Cor. Adeiside sud Victoria Street&,TORONTO

The Commercial Loan and Trust Co.
Head Office .WINNIPEG

THOS. D, ROIN SON. C. W. N. KENNEt>Y.
Prea ident Vi ce-President.

WESTERN MORTGAGE INVEsrMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SIPROU LB, Manager,

Brltlsh Crown Mortgage Company
of Canada

<Pormerly The. Manitoba Permanent Loan Co.)
8OO-802 Sterling Banik Building . . WINNIPEG

MONEY TO LOAN
ON IMPROVED F ARM', AND CITY PROPERTY

* A Suitable lnvestment for Trust Funds.
The Company bas $3.00 of Secuirity for evcry dollar investeit.

Enquîre about our STOCK as an investment.

Presldent, Managing Director.
Mr. J. T. GORDON Mr. A. KOHLER BUTCHART
Pres- The Standard Trust Ci,.
Dlir. Tie Sterling Banik,

Secretary Treswer, Mr'. JOSEPH TAYLOR

5~DEBLNTURLS, c;>0
For a lilmited time we will issue debentures bearîng

5% interest payable half-yearly.

The, DOMWnioa Perlmnet LOma Compaay
-12 King Street Welt Toronto

MON. J. R. STRATTON. Presidenlt F. M. HOLLAND, Gen. Manager

Columibia Trust Go.
Llmlted

E. H. HEaPS President andt General Manager

AuthoizedCapial,$,000,000.00
Pai up1*5300.00

Surplus -. 1711125.00

Investfonuo la Rosi Estais, Moirtgages, Industriel
Stocks, Bonds aud Debeutures, Timber Lands.

Head Office :-541 Hastings St W., Vancouver, B. C.

___ T H a

Sasktchewan Nortgage Corporation
HsÀ,, Orpice:- DARRE BLOCH, RacipiA. SAsK.

DIRECTORATE:

J. P. BOLE. PREZIDENT
ROB3ERT SINTON, Vice.-PioESInEwr

A. E. WHITMIORE, Regina THOS. WILKINSON, Regina
P. N. PAR*<E, Regina HON. A. P. M1c4AB, Saskatoon

J. A. ALLAN. Regina J. B. I3RADSHAW, Prince Albert
W. H. HUNTER, Regina 0. E. TAYLOR, Moose Jaw

C. V. SMITH, MANAcafR

M. ALDOLJS Cable Address " MALLA."* G. S. LAIN

Montague Aldous and Laini
501 & 503 Trust and Loan Building, WINNIP£G, Canada

Reul Éstate Investmente Loan
Members Winnipeg Stock Exchange

Lons placedton glltedgesecurlty. Bonafid. lnvestmcnts in real estatemac
ln ipraved or unimproveit Winnipeg property or fartn landts, Thirty >'eal
experience in Manitoba lands. Properties nianaget and renta collected.

Bankerz-Bank of Montrent

Alloway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 1

lggoNT)N.ALBERTA~TOU, ofers safe

'EG,

ortunitie.
haniteit.
J. C. BIGom &
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IN'VESTMENT AND LOAN COMPANIESj

A Time-Trled Investment The Hamilton Provident and
lt n ithlriuutnt rnieutau.ur Loan Society

thr Caatiu.u hnanul îrntîtt"t ,1 It h.-a srvcortiotci
buî>.at srnth.ý Ih. thia y oim an$ $1ameh.be andwî. s&bd I,0,0. CptlPdU , 1 l60,000

entitlea1 ut1>r.pr.adOie, toh .nîtrtixprsnth ie Reeecve and St*rulue Fundu *760,294.13
tî~ot~u.îef-l iruuî.tcIf înet,, t,unJs TOTAL ASSETS - $41507,030.04

lIr, aial tI> paîti. .. nl Sirplu~ ,c NNL AND _11REEI

tue 'tiatîn utthou cnsrratîr. . , payable hait yearlyý The. i.bontures of t la Society are a lagal
II, ini~ ý,n DlETUE hrsc o De~mr

ann prefe I aat_ r1 hýfty j'ýh tc Inve8tînent for Trust Funda. Correspondence invlîed.
[et 1,01%111 011106flo, MIg 111111,11t, NAMILTON, ONT.

.i.cptd >.th Cndin ovrnen a Iei>tusi r.iird A. TURNER. President C. FERRIE, Treasur

L-t Annual1 Reor I ni l partI u.r.o erttu oî tdea
W\rite for thet aurct anltieu fom nnt

Canada Permanent Mortzage CorporationI
Toronto Street -- -Toronto ~ ~ ~ ~ A~,~~£~

THE TORONTO MORTIGAGE COMPANY
Off..nce 1 T.sits"Itr

CAPITAL ACCOUNT $72;T4.uio000
[-ERU UND>.. $410.000 OC)

TOe)TAI, ASSIITS . $3.014.349 se
IPraldent *&H WM. MORTIMERH C-Ai<ih. 1-1- 1) Wý ý,h C.

Vice-Pr«*.. WELL[No-roN, FRAcib, ..
Dsbentures isusd to sy4%. a Legal Investanent for Trust Ponds.

Deposat reiefed ut -Qinterest, 'Witbdrawabie b>. cheque.
Lomns made on lnprowed Real Patate. on tasoumbIe ternit.

London & Canad ia n Loan & Agrency Go., Ltd.
EKi'jauSuwD .8-, Si YONGE ST. TORtONTO
Paid.u p Capital. IJAO00,o Reerve. 8400.0w Aaa.tg. *4.,5819.00

Dubenturies isued. one hundreti dollars andi upwards, onr ta live years.
4 per cent. Ioeist as yable hait-yearly. '11,4. Debenturni art au
Authori,4 T",tn laveatne Mottgage "neu mnade in Ontrio, Mani.

tb. ud S&@katcbewsu.
W. WUDD.j iNFt, seoega,>. V. B. WAD)SWORTH., Manager

THE DOMINION SAVINGS
ANI) INVE-STMENT SOCIETY

Masonlo Temple Building, London, Canada

Interest at 4 Per cent, payable half.yearly
on Debentures

T. w. PURDOM, KC., Pr>eident NATHAP4IHL MILLS. Manager

WILLIAII TOOLE GEO. L. PBET

TOOLE, PEET & CO.
Fl,,an<ial, Real ZEtata and Insurance Agents

Reroetào-Investnient flePt. Canada Ufe Assurance Co. in 'est.
raent nep. ImpenraI Lite Assurance Co. of Canada. Land Departnesnt

Candiai aciicRlwaY Vo. Exclusive Agents for C.P.R. town Iots in
Calgary.. CALGARY. ALTA.

The
HURON
and
ERIE,
LOAN
and
SAVINGS
CO.
Incorporated 1864

HumaK Causas, Mlgr.

4%44%
DEBENTURES

PIAIO t'P APITIAL 20.0

TOTAL SES.oe 13700
Main Ofci

442 pICHMIONi) ST LON DON
Blra.nches

1OO 1(à INA ST. TFIOMAS

il "J11mJ.x1i" L"M.I4

AND DEBENTURE CO.
LONDON - Canada

Debentures fai, or two t,, five îeAr with hait yearly4 ~copons.Principal andiintrct rayabi, without
char'g M aoy branch u lon, Ianklt. Lgal40 '1 veae4tmint for Trust Punds.

MTIAULOANS ON IPOU ELBTT
A. M. SIAIT. Mainitger

The RELIANCE Loan and Savings

84 King Street Fast TORONTO
JAMFES UUNN N. I.l EVN H, W\ADD)IN(TON Ç. R. HILL

Peea,dent Vîe ýraiet Mantager Scvretary

Permanent Capital, fully paid .... $ 788.950.00
Asts . . .............. ... 2,011,396.62

DEPlosuTs %ub>ect to cheque withdrAwal. We allow inter". t t au~
PUR CE LNT., conip,,undetcudrrl on dkpouits ot ONEDOLA and

upward. DEPO i RCEI - saurd at 4.DBNUE
pssuecd in a-Iou t 431 aot) iLuwad for peio 'bt yeaxrs with
intçrçit at 5IE PU - 1H. pi r annumi payable lialf.ycarly. tCouponis
akttachedi MIoreyacan h,. dePositet' y mail1

CR EDIT FONCIER F.C.
HitAIE OFFICIK, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
Cal)ital, lnvested Atsets,

87,7181133.76 OVr $32,000,0.08Non imnproved fanm andMONEY TOlirt IQA ctyM ONEY O LOA est current rates and

on favorable ternis.
Correspondance and personal interviews invited.

Why Almost Two Hundred Corporations,
Flrms or PrIvate Persons filave

lnvested In our Debentures
Because we have devised a forn of debenture secured by
deposit of first niortgages to the. amount of 150% with a trustee

-hich gives practically absolute se CuritY. if interested in a
5% investment wholiy devoid of rnisk. APPIY ta

TH1E EMPIRE LOAN COMPANY
WIN Mu IPE O. CAN74AD A
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I 7TRUST COMPANIESI

The Toronto General
Trusts Corporation

Dlvidend No. 64
Notice la bereby givea that a divîdiend of T%% and Onc-half Per Cent.
for th. quarter nding thi. "th day ut Jure, 1912 (betng at the. rate,
of Te n Per Cent. Pet Annuzal. h a," been dcclared upo>n the ten
th .u.an d fully paid char.e t tiie Capital Stvk ut Thi. Turonto

1cea Tru8as C uprain. ta b. piyable ,n and alter the. 2,id
day of -J The 1 Ti.tanafer Nuai,,will 1b. cluaed frorn Thuraday,

the. '20t1i dayf JunC. 11,2, tu Tuea da . tih. 2nd day of JUIy, 11.
bath dgy, incluslv e.

lly Orde of the. lourd,
J. W%. LANOMUllt,

Toronto, June fith. 1912 M.ang Dîractor.

BRITISH AMERICAN

Gos, Limited
AC.PLUNlfRFBLT. N. N. GALE R. W. L. GERMAINE.Prealdent. Vice.Preal4ent, V1ce-Pre3. and

G.' Mlan,
Authocnzed Capital.. $500,0W0.00
Subscribed ......... 250.000.00
Paid Up.......... 11 5,00.00

Fimaai Agents Emecuton sud Truste«.
10~vnt.t sud D.po.its Raceived
Imaurtnce Brokers Es1teo. Manmg.d

Head Office : VANCOUVERI, B.C. 1Correspondence
Branchi Office: Victoria, B.C. 1 Solîcît#d.

TIIE ROYAL TRUST*'v COMPANY
à1»040 OFFIGO, I4ONTRDIAL

DOARD Dte DIRITORmjS
Réglt es. Lord S&Oatho..

sd M-.. SixuS H.... U H MoNT ou AL"*a
pIý 1--UG-R. B« a~,

tI, £9deond aâoot... lan.. B. B. Gnanaauis.o
VIc..mM.aîC. R4 Honaua_________________ H.V. Maan,

DAVID Mousawa
TORONTO BRANCH SIR W. C. MALwOoALID

nu& of Montréal Bldg., àýMCin
Tong an Qua SreeSUa T. 0 8uuaasiLC.V.O.

,l. S. 1.. RICIIDY y. a Wx. C. VAU Homm. ILC.&R.O.

The Sterling Trusts Corporation
HEAn Orrîct . REGINA, SAsKATrcaswAN.

Capital Authorized - -

Capital Subscribed -

DOMINION CHARTER. 1911
place tunds fur imvestmlent ln
the. very heart et Canada'a rÎch-
est agrieultural district on per.
gonolly selected tarmn mortgage
scuritli.

No tone exceed 40% of Actuel
yauuatiun.

value, will continue to lecresue.

Profitable rates QUtDW.

Sm ,ooo,ooo
640,000

BOARD OF DIR13CTORS
BI>wAan Bauv. . Prealdet

HaauaàaLu A. P. PonaNT
lut Vice-President

P. N. NOgRTOI - 2ad Vîce-preut
J. W. Seot
W. M. Martin, M.P.
Alek Clark
Artiiur H. Taiker-
Bdward P. Brockmau
H. L. Johnson
C. P. Mîliar

Bank"*.: Ti. Canadia Bank of
Commnerce.

Solctora: IBalour,»Martîn. Caaey
& Blair.

'01
THE CROWN TRUST Company

143 St James Street MON'TREAL
ROBERT REFORD. Prealdent WM. 1I. GEAR, VIce-Prealdent

Tancrede Bienvenu O. M. Bosworth
Lt.-CnI. John Carsona8. H. Swing
A. G. Gardner Thua. F. How
Lt.-Col. P'. S. Melgiien Lt.-Cel. J. O. Rus

LT..COL. JOHN CARSON .. Managlng Director
IRVING P. REXPORD Manager

Àý ~ ~ èmna jene -ýi
el- - - - - -

.W. PLAV.Ll. .Presideni. Z. A. LASHZ.Xi.C. Vice-W. S. RU.NDLHE, Gen. Manager. E. R. WOOD I Preinidenta.VSa"vitngs mutiply rapidly when entirutted
tai taCompany for iî,vestment. The4 1 a allfety Ofhie principal, with intcrest at

4,'.pr annum, is gujaranteed. Sumas
ot' $54M) or more accepted for thia purposle.

TORONTO
Montrent Winnipeg Ed monton Saskatoon Resta

Domini*on Trust
Company, Limited
Hàtad OMfce a VANCOUVER, &C.

BRANCHES:
Vancouver, Victoria, Nanaimo, New Westminster,
Calgary, Reginia, Montreal, London, England.

Subscribed Capital ................ *2,50,000
Paid.up Capital................. 1,850000
Reserv,.........................$ 550,000

Acts as executor, trustee, guardian, transfer agent
and other Trust capacîties.
Loans money for clients on first mortgages on
improved real estate, the amounts flot exceeding 50%
of the conservative valuation, such loans netting the
investor 7%.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY OF CANADA. LIMITED
Capital: Autborized $1,00W,000; Substribed $460,00
HON. WILLIAM GIBBON, SmntO. S. C. MACDONALD>

pr"dentManager
SAix oit HÂuInToN Bwot. - HAMILTON, ONT.

TRUSTJ

Rn.mw poli po

01
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jTIRU ST COMPANTES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

WVe invite correspondence regarding first miortgages on imiproved properties in Victoria and Vancouver.
This form of invesmrent bas heen proven to b. highily p)ro)fitable, as muich as 7% to 8% being earned on
money invested in this mnanner. The precautions we use in se-lecting mnortgages protects our clients in
every way.

A Post Card will bring authentic informiatÎon regarding first mottage investmnents ini these tWo cities.
Send one to-day.

CANADA WEST TRUSTn"1 COMP£ANY LIMITED
H..d Office-VICTORIA. R.G. Nlechat"Bn o aaa Braach OItIc*-VANCOUVFR, B.C.

The Standard Trusts Co.
A etr.mg western COupaaY

FtendO,. a: -owye Buddiag. Portage %a, East.WLanipa
Brac Offices. Edotoa Vsancouve

4. T. Gordon, Prauidant (PIres. Gordon, lrunaýide & l'rei Co,, Ltd.)
8r WVm. Whyte. . IS.. V.ice.Presldrnt.

Auh.izd Capia. li1,0%1.G.0G Subecrlbed an foi isé. $uoo,oo
E..aeva Vund - 2G,OW00 Total Albe«s .vew . 6.000,0W0.00

Estatea administered and manaied and ail business of a trust
nature t ranacted.

Trus.t funds minvested. ',Vl[ forimn SuPPlied fra. *5k fW Ourpample t .* 'Wlat la a Trust CompanY ?
s, n.ultations a ndi corr espondence i nvitsd,

Wu. HAPIVET. Maales Direate

Canadian Guaranty Trust Company
Authorized Capit4i$,0000 Sub. Capital Se.oop,ooO

ttend Office, Brandon. Man. Bruscs Office, Regina, Seo&
Exector,4, AIintat.-aTrster%.

EveryN ClAs 01f businessý of a flduciarY nature transacted,
Gtiaraniteed 11notgage inve'ýtFlenîs A seily

COR RESPONDENCE BOLICITEI).

JOHN R. LITTLEF, Managing Director.

The Truistee Comipanyof Winnipeg
Hie.d Office - 30 Mouston BIdg., Winipeg

Prenident - . Hon, lJ). C. Cameiron
VicePread.nî - W.Il. ross

INIaginr Director KLJ. A. 'M. de I aiCLaiS
Directora:

Hug11O Car-9tens N. 1'. Ma1cMillan
Ilorace CbohvrWrE .MMra
jesephidernier,Mn.P.. W.. J. B;ulmain

Ex-1-s.r Trustee., Adoeiaistrators, and Agens for
IUVstea In NMo1go

The Westen Trust Ca.
Hfe" Offktb- WINN4IPEG fi Brases, Offce, Regitn.=&.

jAuthorizad CPa~lsi.S3AM
Subeeribcd...... .@05.S @« ALAU J. AnAR*oN, President
Paid U p ...... U. PqOs. R. P. ROaBu,,, Vice-Preaident
Actsa n Trustee, Administrator, Executor, Assignee,

G Uardian, etc.
Receives snoney for investmieiit inI miortgages under guarantee

may b. arranged.
Undertakes the management and sae of Real Estate.
Correspondance invited.

THE TRUSTS & GUARANTEE
COMPANY, LIMITED

1-l abit,ehi,itiJs9 '- 43-4,5 King St. We.st, Toronto
Dividend No. 28

Notice i, herrby gi-on that a t,âlt.yearly dlldend At the rate or
Six Per Cent. Per Annutu

lia- oo ee rr for the %ix mnontbs cndlngz June M, 1912. uponthe, -pdut, Cpphul stvvk M the Cupnand tii --me wlli bcpaylei at tiie offices iut the Cornipan>, on and aftcr July 2nd, 1912.Tii. Tranfe-r Ilook, -11l bu closecd from June ltm tu Jurie NOth,both daya nIue
JAS. .1 WAIiR Nuldent. 1:- l. STOLI)ALB. Manager.

1,,ri-t-. JuLr 4. 14 l

Tr I E

WESTMINSTER TRUST
& SAFE DEPOSIT COMPANY, LTD.

Head Oflîce:.. .. New Wesnriister, B.C.

$l,0,Ooo.oo)

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

SOLICITED
J. J. JONtES

Managing Director.

THE UNION TRUST CO*
11usdi Office snd st.ty DepoSit Vaults LIMITIED

TEMPLE BUILDING - TORONTO
Braniches. Winnlpeg, Man,.. $15 Portage Avenue

London. Bng.. 75Lomnbard Street
Oapltal PeRd un - 81,.0ixi Reserve Pund . 4750.0li

Assete. Trust Punds and Estâtes - $13.517.011
13oard of Dlrectoraý-Charlea Mlages. President. Hon. Blliott O. Stev.enon, E, E. A. DuVernet, K.C., Vice-Presidemts; Samuel Barket,
M.P., H. H. Bec k. T. Willes Chitty, Htenry P. Gooderham. RightHon. Lord Hindlip. Chari" H. Hoare, S. F. Lazier, K.C., George S.May,. J. H. MleCon.eil. M.D., J. M.I MeWhinney, Sir George W.

Ross. H. S Strathy.
Chartared Executo,*" Administrator. etc,

Agents for sale and mantagemnert of estâtes.
4 per cent. Interest pald in Saringa DePartmnent, subject to choque.

Mon.> Loaned on Real astate. Correspondance lnvited.
OBO. A. KINGSTON, J. M. McWHINNBY.

Assistant Manager. QsnraI MAngerIPlace the collection of tentais and inte,.eet in ont handa for prompt and

thorougli attention. Expert management 0faIl estate Matt.,,.TUE TITLE & TRUST C0L,cer, Boy& RiahendBasm,..TOROrN'Ofhmnolal Agent@. Exmeautots Truot...I
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CHARTEREDACCOUNTANTS

CLARKSON & CROSS
CHARTERItD ACC'oiNANTsTUTSclis, LIQUIDATORS

Ontario Bank Chambers, 33 Scot[ St1reet, TORONTO.

E. R. C. CIarIson, P.C.A- W. 11. Cross5, F.C.A.
Estsbllshed laits

Ratabliabed 1864

CLARKSON. CROSS &f MENZIES
AccouintiitnIs, Auditorli, Trustees

Member. of th* Dominion Association of Charterecd Accountgnts

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

C HARLES 0. CORBOULD
j~Onut~aho & tor. 619 Somierset B]d g., Winnipeg

Cabi. Addr" z Cr*bmo. Vancoer.

CREHAN, MOUAT & CO.
Charerd Accournt ni.md Audition

P.C. BOX 1182, VAN'COUVERt. B.C.
Powsrs of Attorney tu be lssued te M. J. CRHHAN. P.C.A.

TRUSTFES and LIQUIDATO)RS
Correspondents: liUTIEPRD1r WILLIANISON & CO.

96 Adýçeiside Strrt Fast, Toronto

A. A. Ml. DALE
Cb«urd Accouctes

la Rivier dt. Sust. 1<00$8K JAW. SASE.

EDWARDS & RONAILD
Chmrtered Accountuint.

AUDITORS TRUSTEES LIQU 1DATORS
4-5-6 Nortbrn Crown Bank Bidt.. Winnipeg

Also at SASKATOON and MOOSE JAW
Osos B»Iwsnns W.- SIDNEY RONALD

TORtONTO, VANCOUVER & CALOARY-ED)WARI 05. MORGAN & CO.

Edwards, Mor g an & Go.
CHARTLRED ACCOUNTANTS

Iniperial LiÇe Bldg., 20 Victoria St. *, TORONTO, Ont.
5&2 Maclüan Block . . ., ... CALGARY, Aita.
Dominion Trust Building . .. VANCOUVER, B.C.

George Edwards. P.C.A. Arthur M. Edwards. R.C.,A.
W.PmryMorgan Donald A. McCanne1

W. H. ThonmpsonWINNIPEG and SASKATOON - EDWARDS & RONALD

FALLSq CHîAMBER»S &CO.
A. F. FALLS, C.A.ý N. 0, CHAMBFRS. C.A. (Scat.>

CHARTKRED ACCOUNTrANTS
WU7 STAxNDARD BANKc BLDG., TORONTO

A.P. FÂLLIS, C.A.,
CI4ATH'Ax. ONT. Pause MAI11 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building - WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

The. Oidest Estsblished Accountant Fîrm in Sska<tchewan

*LADWELL, WILSON & 00.
(Suczessors tu Gambie, Gisdwell di CO.>
ÇHARTERED ACCOUNTANTS

AUDITORS, LIQUID)ATORS AND TRIJSTEES
Ch",. V. OladwelI, C.A. Dominion Trust Building,
P. J. Wilson, C.A. REGINA

A. W. GOLDIE Liouidations and Assignmients
CharoredAcountet ed Auite LsÈteýHandled

Chsu'.r.dA,..nt.ntsnd udits. Mniclpal Audits
La te C ity Tressurer of Regina Isl8 Sc.rth tr..t. Rebon.

HELUIWELL, MOORE & MACLACHLAN
(Pornierly Cisricson, Cross & Helliw.Ill

OMARIgEao £CCOUNTANTU VANCOUVER. a.C

W. A. HBIEDERSON & COMPANY Established 188

Clzartered Accouitants Branch Offices:
W. A. HENDERSON S. V. ROBERTS M.diciM-Hatand
J. D. RElU A. H. <31850N L.tbbridge, AIt.
412-415 aIÇlDon EltlIding, P'ortage Avenue, WtaDlpeg, Man.

A. S. GIBBON. C.A. (Scotland). Ilsuldent Partner. Letbrldgs

W. E.HODGE Cbarteed Accountant
B. Official Ammigose

Box 354 Moome J&w Audits Investigations Liqudations

IJENKINS &Ê HARDY
Asmigneee, Chartered Accouats
Estate and Pire Insurance Agent*

15)4 Toronto Street
52 Canada Lille Building

- - Toronto
- - Montreui

-j---

LAING, TURNER and LOVE
601 snd 613lf'runt end Le.ua 3uidlog - WINNIPK,, Meu.

*Isaate"sd Aoomeat.aag.
0. S. Laint. CA. P. C. 8. Turnoe, C.A. W. D. Lov.. C.A.

Audits luw.sgtesf tMlWWBURU. end Affl*maia

ROssar MILLER., C.A., F.CA. (CA..) C.A. <so.)
Cabie "Accuracy."'Montreai. Telephone Main 2540,

ROBERT MELLýER &CO.
Charter" Acoe.utantg

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies,

Quebec Bank Building - - Montreai

D. A. PENDER, C.A. D. COOPER. CAÂ.

AL A. PENDER & O@.,
Chartered Accountants. Auditors & Liquidatois

Ress " &£87 Meraheets Bemk Bidg. - W1.lpe, Mo.

IGEO. H. PLAYLE CatrdAcutnJ NELSON, B.C. Auditor. Assignee, &c.
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ICHARTERED ACCOUNTANTS

IHhuP<TaRd*f,RC~CA~PE Rutherford Williamson & Co.
I___________________________________ Cbartered Accountants Trustees and Uquldators

86 Adelaîde Street Eat, Toronto
jJOHN B. WATSON CýIared ýk1uo~,zt a Auditô-~ Ial drss-WLC

algar *i quidation%. :vetgaution Audits. C R EHAN, M OU AT & C O., vPlio. Box 118

WILSON & FERRY w.,j.NWit-soN F. L. P'f;rY jH A RR Y J . WE L CH Assigecs. AccouaeantsL Suite 9. 3M6 Hatinu St. W,

CHARTERED ACCOUINTANT j Auditos adLiquidators VANGOUVER. B.C.]

43 King Street W. - Toronto Manual of '171 [I.) O

S Canadian Banklng DTN

Iy H. M. 1 . ECKARDT

Why flot have The clearest, most concise book on
RATE you na e hee ?the branich bank systcm ever written.

_______e Postpaid to any country - $2.50
RTSCHEEIZFUL]LY ON RLQUI-ST Published by The 1Monetary Timnes, church St., Toronto

BARRISTR AND SOILICITORS

BARRISTERS SOLICITORS NOTARIEÏS

BickneII, Bain, Strathy & MacKelcan
James BEoknuil, K.C.. Alfred Bicknell. James W. Bain. E<,C,, 0. B.

Strathy. Fr.d. R. %IucKecÀkn. M. L. Gordon. T. W. Lawàon.
Cable Addrcism. BIickneE Tonto."

Code,, Rentley's Phrasec, A.B.C.. %th~ Editiuin and Westçrr tUnion.

Oi Floor, Lumsden BJdg. - Toronto, Cou.

lpàWCm- G. Tpavwa J. Rtoi Coetwu

TAYLOR & COLWILL
BARRISTERS, N4OTAIIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Uolicitors for the. Great-Weut Lit. Aaeurance Co.,
The Merchans Bank of Canada, The. B.C. Permanent .ota Co.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETIIBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway

and Irrigation Co., etc.
Inveatm.nt, on First Mortigages at 8 % specially

attended ta.

ARTHUR J. B. MELLISH Barrister, Solicitor
tporuwrly of Ruamell, Rua6se. & tiares> Notary
carne? Heaitimm. and Main Ilfruai. VANCOUDVER

REVISED EDITION NOW READY

"Capital Investments in Canada"
BI FRED. W. FIELD

?rkce $2-50 Post P.ld
The. Mou.tary Times Printing Co., Toronto, Ont.

ememi Ue4yIs. feses

TUE CANADIAN BANK OF COUMMERCEt
TUEC NAITIONAL TRUS~T COUPANY arc., cy«.

W. F. DuNN J.E. CALDWXELL

CALD)WELL & DUNN
Barrlmcers, Solicltors, Notarles

Offices - 1, 2, 3, DOMINION BANKc BUILDING

MOOSE JAW, sAýSK.

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

BARRISTERS, SOLICITORS AND NOTARPES
-Solicitors for:

The Bank of Montreail, The. Canadian Bankt of Commerce,
The Merchants Bank cf Canada, The. Bank of Nova
Scotia, The. Royal Bank of Canada, The Canada Life
Insurance Company, The. Great West Life Ilusurance Co.,
nhe Hudson's Bay Co., The. Maasey-Harris Co., Limited.

JUIY 13, 1912-
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COMMUNIT-Y AD-VERTISING-

A littie investigation will readily show that

SASKATýOON
offers numerous solid and exceedingly profitable opportunities
to business people in almost every uine, and particularly to

FI NANCIAL CONCERNS
Saskatoon's population now numbers about 2o,ooo-but, as she is The Centre of
Supply for a Tributary Territory extendiuîg to upwards of 45,000 Square Miles, and
enibracing over 22o thrivîng points on operatîig lnes, Saskatoon îs To-day doiug the
Business of a City of at least 75,M0 people. lier Wholesale Dlstrlbuting
Business 1$ the Second-Largest in the three Prairie Provinces, being exceeded by that
of Winnipeg alone,

Perhaps, if you will place your finger on the centre of any map of Western Canada-just
where ail the Railways meet-you may thereafter deem it of interest to secure ail
information by writing

The Conissioner, Board of Trade - SASKATOON, Sask.

REWINA
(CAPITAL 0F SASKATCHEWAN)

la t"i Richest end most Progressive City la Canada

B*nk Cigarings .............. 1911-.S73.032,89
46 46 (lut 4 monthe) 1912... 32.W6,642

Building Permit......11... 5,689,346
(Eaglîmeted) 1912... 8,406,860

REGINA la the recognized Financial and
Industrial Centre of the Middle West.

REGINA, the Gret Rallway and Menu-
facturing City, offers many opportunities
to the Investorf.

REGINA is the Centre of the Richeat
Wheat Producing Ares in the Worid.

Enquiries fi-arn Business Men wiII b.
Explicitly and Clieerfully replied ta by

L. T. McDONALD, Secretary and Commissioner
REGINA'

There is no Boom
at Moose Jaw

YET

MOOSE JA WY
las the Fastest Growlng City
ln the Prairie Provinces

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

Statistics, Literature, etc., gladly
supplied toalld interested parties by

H. G. COLEMAN, Secret"r the Board of TM*d
Write TO.-DAY and state viser. wou saw this gdvertigement

Volume 49.
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I COMMUNITýY ADVERTISING Jw

Oreateat cainhineti maney-nmking ativantagcas in the warli to-day.Big growing market for manufacturera. City suplie, paver and lightut COUt. Splendid site, avaiable-varied raw materti--Io%% taxatien-laba>r con ditions. batnking andi rallway facilitiez unexcelledi, 1'nettniecl for investnient for large or &mail capital.
HANDSOMI IjLLUST'RATFHt> LITPIRATURF.
AND BUSINESS FACTS FUR NSHEDO FR85.

CHtAS. F. ROLAND, Cormml)sslonr,
Winnipeg ltidu,,tria[ Bureau. Witnupg. Canada.

B RA N DO"ýN
MANITOBA

The Di*stributi*ng City
of Western Canada

The best location for wholesale
houses and fac tories

Three transcontinental railways, the
Canadiatn Pacifie, the Canadian North-
erc, and HliIl's Road, The Great North-
ern, are already in Brandon and thie
Grand Trunk Pacifie is arranging to
corne in. Thus Brandon will have four
transcontinental railway systemrs tribu-
tary to its wholesale houses a nd
factories. Branch railways ra dîiat e
from Brandon in every direction.

For informaions address

The Industrial Commissioner
BRANDON, MAN.

YORKTON
Commercial Centre of Eastern Saskatchewan.

As a lociétilon for wholesalers and manufacturers

Manufacturers H iere* thle location you are seeking,
an invetmnent which muet trebleInvestors .. Il itsrlf within the next tbree ycar.

Yorktoit has four railway outleta and wîll shortly
have six. It haa municipally.owncd water, sewer
and cectric light conveniencezo etc.

DONOT OVKftLOoaK

]LETHBRU) GEIý
Mie $10uv0 Centrer r1 Sunny sU..teu, Alhorte,
*"d Tlie Oatoee of Troi r.wte Neet Pose.

Population,. 1*06, - 2.313 0..lOT
Aeeeeeugeeft 1900 _$1.431.00O 0 12.1~3,
Cai. Nln.ng, Wbat lVarmng, Altallia srvn~and the laruîntuneaa are the corner st..c on ihc lb uilt the praaperity tl.ethbrl... Trhc recçnt trgrfer at thc ineis, ruiwaa land ancdirrigatton sym c theA lý. & 1. OIt> Compavny LuihCR h ca..sir.citon of the Ixtthbrldite Street R.liwiw and other 111(; THINGSai rier way 1 i Southern Alberla are traughit wlith lnmportatnce ta theifiveatcar who-j loaiking foir a litid a. *ale et gravarfnment boincd andiai cert;tin af inurement As% the rlalng rit ta) murrowK sun.
No HYSTEI<ICAL, BOOM, BUT STBýAOY, UBTNILGROWTH

Pa-r LeCctbraige Literaiture vraie
.5. 4.. MANWAMI NG. seerete.y. millard ofelis

LETHOnaooK. Cont.

THIRDManual of DTO
Canadian Banklng
By H. M. P. ECRARDI

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

Publithed by Tb.é Monettry Timtes, Church St., Tioronte

THE MONETARY TIMES -62CucSteTono

REVISED EDITION NOW READY

"tCapital Investments in Canada"
By FRED. W. FIELD

Prîce $2.50 postpald

JUIY 13, 1912.

62 Church Street, Toronto
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1L MISCELÀLANEOUSj

MURRAY'S INTEREST TABLES
The ostvalubleRATES 2>4 % TO 8 f AT )4 % RAT ES

Theinot alublOON$1»0 TO $10,000,00 ON EVERY Price $ 10.Wfinancil book. PAGE FROM 1 DAY TO M6 ~
B. W. MURRAY - - - Accountatit, Supreine Court of Judicature, Toronto

H~ ETa HAULTAIN,

306 SftaktW.
123 Da*y Stpeet, Tro~îo.

L. COFFEE & C0.
GRAIN MERCHANTS

Tîîouàs FLYMN ntsblsit154 Board of Trade Building,
Toronto, Ontario

MILN ES'
LACKAWANNACý%OAL

HIGHEST GRADE 0F
A NTHRA CITE
The price i8 just the
saie as4 other grades
Why not buiy the beet ?

Phones M7ain Office:
M. 5597-5598 86 King St. E., Toronto

Accounlt Bo0oksd
1lÂNKS. COM.NPANIJUS. MEItCHANTS, MANUPACTURËRS,.ETC.

LOOSTI LEAF LIEDOBitS, 131IDRS, HEETS andf SPBCIALTIU8.

AISO CoMPLETs STOCK
STAT10NBRY snd PAPER. ail kindfs.

PRI1NTERSI anif BOOI<BINDERS' SUP-PLIES.

BROWN BROS., LIMITED
1183 Wellngton St. West - TORONTO

he The "P. & B3." Steamers
.A iFpIU t i sailing f'rom Halifatx

W st Wes ndiesad emr
cries. The trip OCCUpies about tlirty.eight days, an is a
delightful cruise fi-r the start ta the finish.,

Tbrough Tickets fromn Toronto andf ait points on tii.railways are moldfby,

PICKFORD & BLACK~. LTD., Manager*, HaiIfax

R. M. M ELVI LLE Corner Adoislde and
Toronto Uotroets, Toronto

COLLECTIONS
Our systom jets the, money. If II W*il, noý charge

The Saskatoon Mercantile Agency
Q. J. FOX, MMÂAGER

Tiphone M8

SASKATOON
P.O. Box lui

- - - Saak.

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

W, manufacture PAPER, Hlgh and medium grades.
S50155 S1110. TUB SIIBO. AIR DRIED.

WHITE AF40 COLORED WRITINGS. BONDS, LRDOBRS.
. .as .BOUE,. LITHO, ENVE3LOPE £51> COVERS

Made lni Canada For Sale by ail Whole.sero

REVISED EDITION NOW READY

"Capital lnvestmnents in Canada"'
Ry FRED. W. FIELD)

Price $2.50 post paId
The Monetary Timies Printing Co., Torcntoý Ont.

TRAVELERS' EDMTONS
CANADA REFERENCE BOOK,

SUBSCRIBERS are remided of the.JULY issue. Ordu's
for whol. or part Books will recelve prompt attention.
L.tters ofintroducton uplie to borna fid travelingrepre>.
sontatives oforsubsrr witbout addltlonal charge.

THE MERCANTILE ACENCY R. G. DUN & CO.

Countties Grey andf Bruce collections msde on commission, landfs valueif
and 5ot1f, notices serveif. A general financisi business transacteif. Lead4ini
boan companies, iawyersanif wholesale mnerchsnts given as references.

1 H. H. MILLER, Hanover.

. VOlurne 49-
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I MISCELLANEOUS il

For Every
Road Building Service

WATEROUS ROLLERS

Jîu -t-tatd qi îl s n iiss i

Tht ip Aia <s theai Msi on tlthe.. a I arîrarntlrç i

TeWaterous Engine Work(s Co., LimîtedTeBRANTFOD CANADA)1

__ 1L lTlC

Only uîne reach.
îng ail Summer
Resorts in Hligh-

lands of Ontario,
incI(fiilg

MIUSKOKA LAKES LAKE 0F BAYS
ALGOQ~UIN PARK MAGAIffTAWAN RIVER

FRENCH RIVE
(j AAMI k WARTHA LAKES

HOMIFSEELKE-RS' EXCURSIONS
JULY 9 and 23 AUGUST 6 .ncd 30 8EPTEMSER 3 end 17

Wlnluip.g md Pet-,ri $34. Q J dmonton .nd Return, $42.00

t~~~~~~~~~ s11 1at v jltttia ~N> CI N , 11 -HleA

Le - . ii t rit I u rti00 c m. a aI I t i n' l s, il6kt . . ha.aitan

St ' ut trriii. Iranaî t II a .islVnInia, i eA .n I. , lcIing ir

ealnfv.,00 Eo m.t Arrive g Shtoo, es.

Arn> flee 7,0 .. EDMONTON, 9l.0p

BaILEY.n BRaSHg1 ýM.P EAKINSR

Ruiselý h Eatate y lm,% MotracS. ornto

Revised Edtion Now Ready

"Ca Pi*tal 1 nvest-men ts
in Canada"

By FRED. W. FI ELD

Price $2.50 Postpaid

PUBLISHBD DY

THE MON ETARY TIMES - 62 Church Street, Toronto

JUIY 13, 1912-
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Ointario County
Debentures

TO YIELD 4, PER CENT.

FUI. PARTICULARS ON EET

AtMILIUS JARVIS &
(Membera Toronto Stock F-çehanle)

.Jrvis Bidg. T

GO0.
orofito

TAY'LO0R
The Namne that stands for ail that
Safes. For 57 years
Branches-Montreai

Winnipeg
Vancouver

the accepted Standard
J. & J. TAYLOR, Liinited

Toronto Sais Works
Toronto

- Pull7 Pid-p Capital S4.OwOA0O.00
Net 1.Surplus . . 4.3w5,900.64
Tol Asseta 16037.5Total Lases, paid . îgoeooo

Applications for agencies Where the COMPA"n1 lu nt afready repre-seated ahould be addresged t.

ROBERT 1IAMPSON & SON, Llmilted
GBNBRAL AGENTS FOR CANAIDA

1 St. John Street . MOftTREAL
Jante & Proctor Or**., Agent* for Toro>nto

C" Life is held only b)y a siender
TO 4 thread-every man ils living

under a SENTENCE 0F
DEIATH, with an indef..
Îmite reprieve, and a l of u,
are within two seconds of
death many times, every
day. The Vancouver Trust
Company, Limiîted, a body
without death and a mînd
without decline, wîll place
its resources back of your

opinion, and make àt p"zible for a business man to
feel assured that when he departs this life his estate
wiII be properly and honestly administered for
the benefit of his heirs. lu your will name tho
Vancouver Trust Company, Lîmlted, as your
Executor instead of an individual. 614 Pender St. West.

Positive Protection
FROM FIRE

is a matter of vital Importance to
Every Man

who ta ait ail terested In the SA FI- XEEPIN G
0F BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, andi ail valuables

of this nature.

Goldie & McC ullocli
FiRE- PROOF SAFIES

AND VAULTS
Have proven that they are the most abaolutely
reliableby their records in all of Canada's bIg Firea

ASIC FOR OUR CATALOGUE.

The Goidie & MeCulioch Go.
GALT, ONTARJO, CANAD&. LTD.

WESTERNt BRÂNCH
MU icDoernott Ave., Wlnnlpsg,

Man.
MARITIME PROVINCES.

13-15 Dock St-. St. Johni. N.B.

QUEBBC AGENTS:
Rosa & Greig. 412 St. JaMea St.,

Montreai, Que.
BRITISH COLUMBIA AGERNTS

Robt. Hamilton & cc..
Vancouver, B.C.

Volume 49.

GOIDMAN & COMPANY
-DEALERS IN

Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building -Toronto

INSLJRANCE COMPANY
0F NORTHI AMERICA

1 PIREI INSU RANCE -Buldings, Contents,
Rent &, Use and occupancy.
W1AR1NS INSURANCE - Ooean, lnland,
Yachts,. Mator B3as. Reglstered Mail,Parcel Pont, Tourlets' Haggage, TravellersSamnPles, Merchandîse ln Transit by land
or water.
Autonobile Aeroplane

1ý 0 U

Best in



Trade Review and Insurance -Chronicle
t,~. an a.,
v'oie 9-14o. 2 Toronto, Canadia, JuIy 13, 1912

'Zbe fIonetarog Ciles
0F CANADA

PUIILISFIFED EVERY SATtrUA i, V nH, MONETAR TIMES
PRINTING COMPANY OF CANADA. LITD

P. . IE ,A. 1 JENNINGS, P . t;. i1iu<yMV Ii.A.

Th e Manetar'l Time, was eatabliah.d -i 1867, the vear of Confederata.ht mbobd. in 1869. ,The Irterc l >mI Jourrndai ofmero,f t ioî.~ nIP7, The Tirade Review "' liMonlrçxl . and Th, Toronta our <4 Cooemrtq,

Poetpald ta anY add'r 1' n the oaa Unon
One Year sR..Moîh Tbrte Monthil

$8.00.. 01. 75 <7,? 1100(4%)
Copies Anted;4tlng Thia I..gu hy %M.re ThlAn ()li M-ntS h. 2 Cent. Batch.Copiea Antedatini Th,% IssKu. hy Morge Then sixMu'h 60 Cents Bath.

ADVERT BINQ RATEB ON APPLICATION
HIA OFFIrCE-Cruner Ciiur.li end Court St,..ts Tog..i,.
Tolo.home Mainu 7404 7405 or 7406. ltranh exlhanËe c(nnecting

a Il departmenta. Caaig.a 1nuts- -anaTaaa
Westeurn Canads Offloo-Ra M52O, U*n.io limnk Beuildunt, riW.OodUBumliints, And lEditorimi Rcprea.nl«tlvec. Teiephwwri Main 2814,
PM.eitce0i OffIaoa 6;17;and 62 TrnprutanBidn C_ Allieni,liditorial RepreaernIatlv, lan Mi 8
Lendo. Offlea-(;rand Tr.nk liBuilding, Caçkisur streot T. R ClutugiierBusln.aa~~~~~ an dtoilRprwtîw.Tlphonc Ç*Z- Cent ra 1,

Ali msiled parers are sent direct ta Frlday cvenLng tr"Rn% Sulicriburs who,reccive thein lare will confer a favor ly repv>rting ta t lt circulation department.
The Monetary l'imea doges not neceasarilir enJorse the %suatem.ntar andopinions of ilI carreapa>ndents, nar do.. ký holitatit reaponauible theretar.
l'h. Monetary Mortes invitea information fgo,lý it. rcad:ra ta aid ln exc1udinMfrein' ita c'lumn% fraudulent and objectiunàhi. ggdyertlaemnna Ail Inf>rma&tiion

wiII b. t reated confldentiaily.
NOTICE TO SUSSCiRISt

Wlîen chaingingi your miailînK instruýti1n. b. surv wand griv your oid drsin futll as w.ill ai o-r neW dr.ss.

I BANK AMALGAMATIONSI

The Prcsident of the Royýal Banik too)k ocvsîo ail
thtspeialgeneLrat meeutinig LaIst ektg) give. hi>. ~e

on t1ht subject of bank amialgamrations. Hle thogughit thia
there wolild ncyer bc anyv Lack of comipetit ionbtwe
banks in this countryg. as a c-onsequen-rce. As ;an illuis-
tragtion, lie statedý( tha.t already onle or moret-g r-ompeting
banks have ainnlotrunc thetir' inteitnti to open ini the
townVl %VhCe the Royalj Blank and raer Banik arv
dujpli.cated. su thiat it'Nwould appe.>;r that deboighr-
rowers will hiave nu diffic(ulty in oblaining thecir rqie
mients. He also stated that whent Canada wsa counlry
oif smnall affairs, smail baniks sufllced, but thaLt wc musiýt
have banks with large resouIresý t<> handl(je ttlag
operations of the prescrnt day; v that fromi the, ;tandpolit
of the shareholders amnalgamlations tend ru coom ini
administration and to the elimination ilf wvasNe from th
duplication of branches, andi, Most important of ail, thiey
malte for financial security andi stabilitv. It is Nwell
knowIn, lie said, that bank amnalgamnations arc \%widelyfavoreti in Englanti andi Scotianti, where thec resources,)f powerfull banks have bx-en con sidgerably bu ilt upthroughi this generally approved imedium.

These considerations, as describeti by Mr. Hiolt,are important. WVhile the(re have occurred miany bankil
amnalgamnations in recent years. several new banks have
at the saine turne conenceti business, Aniother willopen its doors, with heatiquarllers, at Mfoose Jaw\-, early1'
this fil, There la talk, too, of the formation of a l~
banking institution at Vancouve.

Whengever business Men in an pariclar districtfel a really - v rious pressure throiigh lack of credit or
imagine that banking facilities are insffcint the doone of three things--complain, change their bfinkin-

PRUINCIPAL CONTENTS OF~ THtIS ISSUE
Editorlali: VAGF

1t'naicc and Economics
lnv'griefî. 'I'f dt àk............142

Royal C-oIlnîIýl hitît~,X r.........144
S~ît.ri~î Bjk~' Af.ut..................148

Stock Exchanges

( sîî.îi rîtj ,1ii Londn 1............ ,

Bonds and Municipal Credit:
Ni"[ Xoî ) f IoîoMkt.........145

C anada 1'i>vsts thFlttiî'.. ......5
BIl TlîhnHd..............155

Mnillîipal Fiund, Ill Moî4,............164

Commerce and Transportation:
(,uî,îl,îRtlîî 1-l I',naIIna1ý Cî,............18-

Souh tiiic . andI t11( Pariatia ('d......153
Iaasurance:

S.tkîte Il ail Iil',urixt ,o , ..... , 140
l'iuioî f.,f~ Cunîpn.i).L.......-............146

îr Uî r. 1 niete Standîri s (l1<f, , R. i g... ............ [52

Mlaing :
Outdook for Itritish lum ' ~......141

t lit'in or, start a new b atnk. Facili1tiles gcnvraly
bving aidequate, complaint is rare, thie >switchIiing of
batik aout bem.,a ma:itter ofcopl'ton andI

negtw batiks art, feu aI far beweNi> otalxis
to tht ganro Of miore( binks, ti Canada. Strong

andI maalnen mnay be able to opewrte at sound iintI
succs.u bakng institution. Inexpeýrienccd or- iln-

seruulou me, who, imagine a1 banik operatced underthvîr chiargev wîll sol\v ailkle grea 1s ilcret
grief, as, in the past. A substantial batik cati :aas
find roonii, al1thoughi how lI much x gÔo bsinetss it \,,wil
get epend.lfs uIpon what is offerit-Ig, t eerrsef t

gofficiisç, and ic htrawing of ai sharp lice btwee bank-
ingz businessý andi batik, gamiblitlig.

Wec hcar little grumnbling regarding the mianner in
whîich the batiks srethe country. Complarint usuially
cornes whncertain classes are short of money and thecir
rredit is curtaiet bel ore thecir appeýtite is stsid

Usalta sagoisgn. It mecans thiat the bankls
have prpel checke(d the spwet of the enno i a-
chine. If tho.se who lament most as to bankinz fac-ilitiesý
hiat ail the Moneyv desired, the country wvould rapidly

experieýnce serîcus isstr If the numbelxýr of our batiks
is, rdutiu still further by amialgamation ai an olpoor-
titun. is openeti for Canadian, British or foreign capital
to stbsha new batik, it wvill lie establishieti Nothing
will sto>p capital seekilng satisfactory outiets.

S TEEL JNDUSTRY FOR BRITIStI COLUMBIA

The opening of the Panama Canal will develop the
coal ind(ustry in U3ritiali Columbia. That in tuirn miay
du-aw greater attention to the, h-on deposits in the pro-
vinoe, andi later mean the establish ment of iron anti

Ten Cents
Ten Cents
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steel works oni our P'acific coast. Important bodies of
highi-cLass miagnectite arc known to exis t, the mlost
familiar- being Texadai Island, llugabop Creek, onf the
wef-st coast of Va;nouvet.r Island ; at Qwnsmnar
Ca 11pbc ll R-iver, and on L-oui-se Island, of the Queen
Char.otte group. 0f thiese, Texada lsLand is cniee
the inost important, ais the quality i-, high grade and as
thle qualîity, Is large. Its situation is sulch that wýith
moideLrateý equipmnt it could dlerore on shlip at tide
watecr at ar %cry low figure, po nbyfot to cxcee.d -o
cents prton. At Qulinsamill a (-cw bas beenI kept on

deeopmnlt aIl winitcr. Litle bias been dune on Ilhe
othert propcriis, but miingit engineeurs had spon
highlly of themIl, bothl with esec to qua1;lity and
(utl; îtty.

111 th(' opinion of Mr. R. R. Hedeyun of the
for-emost iing cxpc-r. ini Canada, ind( at particullar
athitylý on Bitkhl Columnbial, the buildinig of* a plant
on Mur' l>acilic oatto mianufiacture iron ;and( steel i., nit
oFily' jutIýihied, but1 requiri-d. There is, a lar1geCre
in th(- use of strutr-al ste andf ruiniforct-d -onlcrcte.
Ràilway; o'trrto andmiitenance;ll, and tht ene
riipid progrvos f the uountryý aIrv also g'ood ransfor-
thle conistruiction of such1 Pt plant. I>uring. tile LIs quarl-
ter of ai ccntury thle Union Iron orsof San Vran' -
uisco ha'e(lt mIdlle besýt of pig ironl ut Ir-ondale, Vh,
fron tex ores4 More, rvccntly thlt.~eier t
Corporation, wýith mocdent plant atl Ihllam place, md
pig ironl, uising Fe-riie coku Sotng$o lier tort, This

wasîntndc a tlle nluclus of structuiral ironl an[d stecl
wrks, but \;i,, founcid thilt Chine-sc pig iroiunioul lie-

laid down ui t a cost of $10 pier tont, andI( smet-ing.t of locali
orc wa;s abnoc.With miimetnne too good( fromn
thteon y point of viuw, the cos'ts wevrereonb,
but the, enterprise was flot prpryfiniancd, ;1nd( op-ra -tionsi, ce. ( iven a1 good quIalityý ofmeauril
coke( costling not more thani $; fier ton, which it is; re-4,t
soniable to e-Nxet Ii thle near fulture, thiere i1ý nio ra
whyv British CouiI a nig ironl shlould nlot taiki- tll place
of Chnsada pro)fitajble inldustry bL salihdo
our own side, orfithe line, Chevap power is, also available.

FIRE INSURANCE IN CANADA

Firc insurance in ILC anada hias assumeid large pro-
portions. Thtli net amIIounIt at risk at the- end of 1911l
waIs $-"278,ooo,oo0 as., comlpared with $,3,oo
in iîjîo. 'l'li British comnpanies have mure thatn haîf'
of that total, viz., $1 270,00o,o00. ThtIl Canladian comn-
panies have $ý548,ooo,ooo and Amierican comipanties
$459,000,04-. -Last yeatr $27,0oo,ooo reprcsentedth
gross cash eeie for premiumis. of that sumi, ir;tishl
companies diaimr $ 13,o0oo, o; Canadian ,ompan1 ýi lies.,
$8,ooo,oooO, the remrainder going to Amecricanl comi-
pýanics and to the Union Assurance, of Paris, France,
one of the most recent additions to, Canadlian unier
writ-er.

Reinsuranice and returnl premniums last y-ear totalled
$6,649,2,51, as compared with $5,424,258 inl 1910. These
amounts were, divîded as follow.

Companies. 1910.

Canadian ....... $,774,053
British .............. 1t935,701
American ............ 7'4,504

1911.

$3,66t ,466
2e156,920

830,k865
It wil bec seen front figures printed on anothtr

page that tht net amoutnt of losses incurred dutring 1911
by the 24 Canadian, 21 British, 16 Americant comrpanies,
and one French companly, totalled S10,839,464, as comn-
,pared with $10,931,918 inl 1910. Tht net amouint paid
'for losses in 1911 was $10,937,159, agîs î,92,393.
That was an average payment of $176,ao5; by each com-
pany. The losses in Canada continue at an alarming
rate. The fire waste during tht first six months of the
current year have exceeded $1,o,000o as compared
with $2 t,ooo,ooo for the whole of 1911i. The lasses. in

june totalled more thant $4soooooo, a 'waste that month
at th aeo 9.0prminute. Fire insurance
comipanies have paid losses since 1$69 atmounting to

Tht- gross amnounrt of policies, new and renewed,
last year \\as $î,48ý7,ooo,ooo compared with $î,817,-
oo,0oxo Iin 1910). l3ritishi companies obtained of that
S1,11 $99ý8,ooo,ooo; Canadician. companires, $572,0o0,0oo,

and Amevrican comlpatnies, ;417,ooo,ooo. This makes
Interesting tht! following ta'ble referring to other phases
of lire undetrwritinig in Canada during a similar

1869l to 1911 Canadian Cos. British Cos. Amerîcan cos. Total
Prm ui eccived1.. * 71,495.,ir2 $ 20,5, 8 S.8096,765 $ '20,03,179

Losavî ...d45,849,964 1 27, ffl, Il3 :e8,145 453, 201,495.520
Net -a,h pcim

r le.ed .. , 71.495W12 200,455,92 48,086,765 3W0,038,179
Poiwî taken durirg

ýear 7.643f,f53,868 18,80r2,780,743 4,116,832,81 30,06,767,M9

Th114 total assets of tht Caniiadiatn comlpanlies exceed
$14OfC~0a>.Tht, Larges;t itemr in, thuir ass;etsý is bonds

and dhnue of nlearly $7,oo)o,iooo. A\gentls' balances
and premniumns ouitstanding amnount to $i,522,ooo; cash
on handif andr in batnk,$,3,, andl boans on real
estate, $î ,o,ýo,ooo. Th ]oa iabilities., not including
capital stcamlount to$6o3o.

Trht bonds and debenittues of British com-rpanlies,
amlloutll to $,74ooof to1tlaI t of $34,uoo,moo in
Caniadai. Thcir loans on real esaeaproximaýte $5-
7532,000. They hold recal esaein Canadma \-alued at

$239,oo.Tht Amnericant compan;Ilies haeno real
estate in thiý couintry Of their total setamountting
to$,7,oo o8oo is rvipresented b)y 'bonds and
dehencitutres.

ISLAND SMNELTERSj

Judging, b\ tht- publicityve thtc Island ',IIelIng
process, th(, promnoters have no Lack of faithi or hope.
Sir Donald Manin gave\ the- an, op t'Inity to trc;it
a car of zinc lead ores fromn British Columlbia. N0
results were secured(, and Sir Donald relinq,Îtîihd bis
option uIlon tlic process. Sharehiolders of the company
have juttý rece(ived( ai c-Ircutlar anuligan issue of
too,o)oo shafres of treasu,;Lry stock at 25 cents a share-
Island Smielter stock is selIilng arouind 6 cents a share
in To)roto--to rviefud to ercc'(t a plant for tht
manuttfatu Lre of nitric aicid. Tht circular statcs that the

exprimntsbeing ma-de for tht ene of Sir Donald
'Manin failed b)ecauseL of an irregular electrical power
supply.

Th Iis; compainy's sctock lias fluctuated conide(Iraly
in tht past, according to the rep)orted miovements of Si'r
Donald MNann in regard to tht test. There was far too
laih pblIicity' before tht actual test. Tht hecavv or
light breathîng of Sir Donald aimostd caused tht,
price of the stock to, go up or dowvn. 'More bulletins
were printed daiy about Island Smnelters stock and tht
mutch-discusse-sd test than the fussyw wifc of a millionaire
soap manufacturer tvould issue respecting the health o>f
her pet carlary.

Put somte of your f aith and somne of your money
in Northtrn Ontario.

Western Canada and British Columbia must mecet
the Panamna Canal. That is what United States Pacifie
ports wîll do.

The geographical board has changed the spelling
of Temiskatming to Timiskaming-more eyes on the
famous Northern Ontario clay belt.
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The so-called "big interests ait Ille timeý-o u t gina's
dasrhave again pr4l\(ed that thtey ha\.e a hcart.

* Il * ill

A strikinig indication (J tilt gecr. cmand [or.

o[ new Io%% rcords LaI we tHits osls 'ec
rente- and (,irman osî.

* le*

Farmeirs [romi ail parIts ofIt o th çuuntv weIn wIth
produce., inicluding buttegr, cggs, pultyuv polýttue,

bets Icrrots, fruit and 1rInidtl. ProdukIcIr' aInd

consmer deit ih eachl Ilther Irect. lerv ~
basketi on armi, and thevre vas ciloughi pruduceo un1 the
miarket to sItIsIy al.'' This 1, al ictuire id thie miarket
at Challham, Ontario, une whlichi oudimrl u11
upon \\tert(tn Canada.

., * te.

Thet hot weuather k akn tlle starcl oulit thell(
mniniig promloter. sal-s t, o hf e utl the Peniniag R cv

,Goldi N Minexs, LÀilm1 td, \\1Il hIcad f 1 c1(c i W\,1 innipe-g , are
ap1)pa ri-Ilt 1'lynt a's rapid asý Ille otarsai dIrcctursý

deir.in connccrion mithi the-ir stocg> lin, ues
ig contvst has eenl atarti-d. The 11- tist tî wu es

nea;rest th.. correct mnmber utshre sold unIMuda
J uly% nd , and lun two 1 u\thlelr dis to ul Ie lcd y a

\%mtte il] receiveý ant auard uit trorn St in goltl
up1 tui 2,()00 sha:re, Ii thlt Iopav lth laitter ;M ard k,

said il lxe i.urthI 's I oX, w% ith In a11ýntUcip.1tod vau t utIc
$3,otio. W4 -lre -f cr th li, 1k in ol. Tu mpnake tht'q
guc(ssuIng cmitesi otil. more, cxclIling ,$ Swuil] bc rifnde
()It of thev flrs-t 4envelupe conitaililng a1 reittan opre 
ini Ille coulmany's otlilc xr day\ tom juonc z2dte

Juy22nid, More- than a vear ago. th cmpnvs d
~ecrising Jireraitiue stated whal aàodru minle- 11n-
mlac Refwol roe ie woundci andI t1w urot are
stIili in1 the fuiture Icense.

Afttr hitroi ringhomeIndustiescý, thr k c\1vr
goodi reasun that Cana;da shotild gixe- sujrplususnes
Io the> counîries iut thet lritishEmie.Tîsmatr a

lerril raised in MebIIouirtne. Th114 (-'ictorian aintias
fuirthe(r conisidered the- fart- that lte Kriuuu lnrtai-tirips

TRANSPORTATION AND THE WEST

Inreestig i ure wre giveni b\ (rtso edilum, al Van-
touerdelgaeat the PaaaCanial (ontrrnrt at Calgalry

ree( vntly Disc ussiig trnprainfacilities for \\ser
Canad1ca, Pr)fessor Odtumi sakid thecre vwere not eniuugh men or
mioney-ý tu huile] ralirolacs and rolling stock, to ker'p pai.e with
the agrîcultural ofelpmn \ Wsterni Cana.d. "TIhe, 1rhree
Priie Provinces have an area of t3, (,00are's, ho con-
linueii "Le(t us Iay aside 3 2Ol~00acresý for wat'lnsand
lakes, and 200 ac:res for p)urposefs other thani riingil grain
for export- This \%ould stili gius anr area oIf oooo
M ri'S. Noie let us suppose thiat each acrt, uld xive 75
bushels on an average. 'lhi, annual vield %%ouldi bie3,000
000o bushels of graini. This is 900000tons, of grain mhich
wuould have ru be mioved out ut the prairies everyt\ yrsup-
pose une railway. hiuled one train everv bour for 30 dayýs

very year. it would moire 7,200( trains iii the year. if Ner
divide 7,200 intu 2ooi,oou Me find that 27.7 railwayts would bc

nede rumove the grain of a single c-rop).
"Le-t six railwavs run to Eastern Canatda, 0 teo Hudson
0ay Ior the U'nited States, 6 to British Columnbia. and the

balance to haut grain ru the maily prairie flour mnilîs wbich
will be erected in the future, andI stili the problem iss Now

turn vour attention ru the six wersth)ound rias. The-se
would carry e-xaçctly 144 trains dailv on the above figures. Let

four ut these railroaids go tuVncue and tmo Io Prince
Rupert. The four going to Vancouver mould have o6 trains
daily. This gives us 43,2oo tons ut grain gin to Vancouver

teVery- day for 300 days during the vear. From this mve cýan sec
that it would take four ships of over zooo tons each ru keep)
the grain from blucking Up Our elevators, 13ut tbis is trot ail.
The 27.7 railways woud haire to double their tra(ks to return
their empty cars, and the 0,0,00acres lef r for stock rais-
ing and other purposes w0uldi demnand maniv more- railwiys.

as ould also the increased passenger traffic thar would resuit
with titis increased freight traffic."1

CommiIit[-t tound îhic inatrial prcdb\ I3rÎish Iirins,
mlhiol was rfuse by the V'icîurial lRallw ay Conltînjî-

leIonC i , i, lused on lritîi and Colonial ra;il\\ ;L s
thr oughmut lte Emipire. They think tha;t thec conîIMIî-

Sioties were unjtIfied îi granting to Kruppss largýe
apropoîrtion ()f the annual orders for \\fi(s( ,he cen-

iresý, as\ies and steel bl Pî.lremîer \\;i ts i a aniýý r-
noucedtha Bi-iih tirmsi' se-1dinlg ten1ders w iiircev

sujbstantil[ preernc, esdes rer trille In whuI; hl to

plaeIf manurllt[cîure. The comsîerhn recom-
men1lding lorvigrî goods, musýi in future submvit ani ex-
plicit memioranIIdumIi tu theguermet giving their

l-easoný0s, and( the( inîsters will thlen revicw\ the proposai.
Thi, is faoi. '[le(ofr ottn iii CnadaL Î, it 11adelt impossibl

fu orits firmsi, t> tende.r. Tliv SI,2,Oooou
British capital inxste in IIýIL Canadashou entitle thlem

ai least tu an equal I otnî ih[rincotis

Canaidian tire insuraniiic aigents airi somimeliis in-
clinted Io compllllin of eticin put uipoi thecir buisi-
nes*s. These 1 ar by nu4 mieanis as iuru a's in nîlany

ut ilt State's. -Ihe tat I;tsrtic 1 tmiin r
reofor inistanc, cailîs tht' atetinifaens

Stae, thews lie-il licenses w\ill bc eokd The.
Agents, mlust not sui iinsu;rac e fr ;tny conipanyý for

whehthyare nloi lîcnsitimst 11ut soIic-it aIiny othier1
kinid utl insuranerv thlan lire insurance unileý.sicne by
co)lmni transaeItinig sich vthir'ls ot iI1suran1Ce
miý not )1 1cep buins truor ( xi nglit.ny
but a1 liceniscd 01regon aIgentl; muis nut paycomisio
01r any reueainwltvrt( ;11Nyrke or ailyunen

excep a liense agen ; mst [lot ;llow any rbate or
1 Ily othile-r îaluala cvqon s iidet 'lil)n t4) 11w assuredc or aIny-
uent- rersn Iing hi r empluy p lirIim or monthly

nalrie tm tl uii or wrtite> growing grain or h p
i*nsurancok ding-ile tlw grain or hlop san,'J'li comiis-
sioner-t aise miake-s lte follingsugetins Une

ec Cept) in comlpanly withl ilteir edn localaen.
Agets should re-port vioLlions f tlic lau. t wic tilt
abhove instrueti<>ns peýrtain to) this uear melitr sc

ervidenrce ut thec violation as ran beobK ne.

QUALIFICATIONS OF INSURANCE AGENTS

The uhfLtin of insuirance,( kmfents is discussc(d in the
anniual report ut Mfr, C. A. Pmrth', SitVnu.m oni-
isioner uet Michigant. The Ilie ins'urance busýinvss, he ays
bassue the proportions> uf a proression and requirels

smiigmore than al mere cuniviinig take o present it
to the public.

-lBtcaume the aveýrage mian cannot or Neill not attempt ru
anal ze- an iiisuriin(e ( ni(t Mr. Palmer continues, "he
lu t deen m[ore or less upon theu undertanidinIg and nst
of the- agent sclling tile contra.t for bi,; information;ý hence lit

flosthat the, agent miust flot only bev honesi, but mutst bev
uhietlducated.( to bc able Ili understanid at leaskýt the, trur

mninrg ot a corracr that ba.s bad the, combiinedc effortýs ut
st.ititiç(ians anti lyr to formulate, The one, tbinig that is
mnost esenifo ail in ani agent is aboutionestN. ieas
of the, nature ut the insurance contrac, it is very e'asil is-
r(,presenretd, and %%hile it is depIoraible, it isî etees, truc
that a grear ayaet do niot confine tbemselIves tn strict
aild unvatrnis-hed truth.

',This e>vil is to someit extent bliing eimiiinatedi by the cu-
oporation utf the hetter elass ut agents \%itb the dopartmenri in
an effort ro, elevate the standard of the, profession andI in drive
out of the business that agent who-, oiv ;lin) is thc dollars
that it brings him. A law" serting forth certain qualifications
for agents to be met be-fore they receive a1 license fromn the de--
partment and emnpowering the cummissionler to urdler an agent
te show- cause, wNh- bis lic:ense shoutd not be revoked, %%heni it
appears that hfe bas been rebating, twisting or inisrepresent-
ing, would bave a saluitarv effect uPon the crookel agent and
niaterialiy assist the honest agent in his effort to extermin-
ate the twister aint the rebater. 1 would recormind the
abolisîment of the criminai eiement ut the Iaw, nd. in its
-tcaid, confine the penalty te revocation of the agerni's license,
bv the cornmissioner, after a proper hearîng."'
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CANADA'S RELATION TO THE PANAMA CANAL
Canadigin Produce for Latin Amorlca's Consumptlon-Diret andi Indirect El fecis of the New Waterway

Upon Cenadian Trade and Shipping

Thle followving article, reper wth iteres, a
bcen specially preparcd for Tlhe- Monevtary Fiies by
Mr. Johni Jjarrett, the DietrGnrlof the l'an-Arni-
enicanl Un1ion. TIhis wil writton shortly before his
departure for E,.uropec

TheW Pan-mn-Cic ail Unioni, of wbichi Mnr. Ba;rrett
is the lcapale( Dire(ctor-General i, an international on-,
ganiZationi and officc miainit.ined-c by th1e twenty-one
Amnican) repulics, controllvcd by al governling board
cope tif th(et eretary of std[tv of the Un'Iited
States, and the dipflomatit re'ireesnaie In Washing-
ton Of the Other Amrcnnatios, dmiistr by' a

dieto-enrland assistant di1ro( tor- chlosci by tis
briardd aa td by al staff of statitieians, com-
pilens, trade xers transiators, editors, librarianis
and lrkand devtotedc to the developmelnt anid con1-
servation of commerce, fniendly interc ourse and good

undestaningarilong aIl tht, Am rîcnrpule.
[EdiorTheMonctary ine.

Tho effeeýts on Caaia omec i1l lnaturTall\ be two-
fold: dirrct and indirect. RnIli iern lte dirct effeets
thi. filrs quesý,tioni mlich p)rqesents itself i'. whlat doet and.
produce that Latin Amterica consumnes? Thisý in turni divides
itself into the tw'o quegstions ,:- zl) What (ru wsencanada
seli to enstern Latin Amnicai-i? and (-,) WVhat (an ratcrii Cani-
adia scîlI to esrnLatin Aeia

For the p)reset we wîll cosdrSouth Am'ia ounl-
tries, ony ince1 thisý trade will be( mlore- dirctlyafece by
the new commiercial rouites, lvigthe indiirct qcfTfets on the
trade with Mexico, Central Amevri(a, and thei WvstIdi,
whichi wil uqetiia reive a wondtrful stimuilus, for
later crinsiderationl.

Canada', Trade Wlth South Amerloa.
Acrigto the, Statistic.il Abstract of the, United King-

domn, for lotiz, Canada's trade witi, South Amnirican outre
duringz the year ending March 3ist, toit, amutdtz740,-

32ofwhich ÜS'r0,075 werie imprtlad £0,30,557 were ex-
Ponts. Now ]et us consffder for a mromient just a few\ of the

prdct-hich Canada sold to the world dtzningz this; year,>products which Latin America buys from the :ommnerciail na-
tions.

Agnicuttural ixpeet............1'2 lo9,344
pacon and bamns............ ...... 1,752,913

Coal............... ........... .... 1,283,910
Fish (slepiclced and canned>......... 2,432,470
Flour <wheaten)............... ....... 2,847,945
Wheat.................O,256,59o
Irou iu pigs............................ 61,353
Madiery (including sewing mnachines) .. . 2 '3,372
Wood, lumber, etc. ._.................. 8,79)5,690o

Wýhat bas titis to do with the Panama Canal?. Mferely
that these are aIl products wbich South Amenvica buys and
that Canada wlll be placed in sucit shipping proximity to
these counitries by the oPening of this new waterway that she
will be enabled to compete wlth Europe and the United States
in many of these articles of commerce. To illustrate: Chile,
one of the leadiug South Amenican countries on thie Pacific
Coast, enjoyed a foreign trade in loto of $229,6o4,198, of
which $108,582,27o were imports and $120,021,919 exports.
Arnong the imports which may be of interest for Canada's
future consideration we find:

Minerai products...... ........... .. $18,825,139
Coal and oils.........-............... 18,778,313
Machinery, hardware, etc ....... 1.......9,512,S76
Paper and manufactures thereof..........3,36,852

Under the minerai products imported we find
Steel and 'iron ....................... 12,242,739
Other mietals .......................... 1,995,750
in steel rails alone.................. 45,154 tons.

structural steel....... ............ 1,873 <

corrugated iron................... 4,395 <

conrugated iron, galvanized........18,888
Ssheet irou....... ....... .-....... 2,873
"sheet iron, plain................... 4,564

THas Canada any inlterest in the iron and steel trade of
ChileZ Tt would seem so if thie following excerpts. from an
article which appeared in Cassier's Magazine are truc :-

"Tt is, niow knowni posîtively that irou ores abound in pnac-
ticaIlý evvry provinc oif Caniada. * * *At present the
chief Canadian blast furniaces draw most of their ore from,
Belle Ibie, in Conception Ba,,, necar St. Johins, .Nemfoundland.
Neýwfoundland is very rich in iron ores, and nearly i ,ooo,00o

tos r ri>ed ànnually, mlost oif whlich is usýcd iii Canada.
But enorinous and ri(cI reserves oif henmtte ore have been
found in New Brunswick, witbin easy distance of large coal

fil~ e~isof huge quaniitity% andc hîgh quality' have also
ben proved ti Ontarioi, Quhcand Nova Scotia Ii the east,
and in Vancouver arzd Bnritishi Columibia lin the, west. Recent
invecstigations conducted by the Departmnit of Mines, coupled
with Ipnivait( prospcting, inspire theý hope that Canaiida is as
rich in lio and sýteel-making mnaterials as the, United States,"
Again wec read: "rayirn ore froin Newft)iundlanrd is

lanedl, Sydiney, within r"inilvb of tht, Cape Býreton coal
mlines, at a trille less thian io shilling,. al toni, and pig-iron is
being produced ar littît, mont, than -3o shillings al ton. The,

mngrof one of the Canladian ste-el mnilîs dalims) thalt hie can
nomw make rails at. $0 al ton] 11-s thani they- cani be produced in
Pittsbulr)g" Rt is salid that telrails hav heenl imponted inito.
Englanid froni Canada.

Eiat Canadian Produots Via Canal.
B3e it remembered that we- are building for the future in

the- ontuiorf the, Planamia Canal. Can the value of this
%watra to the futuio re on and steel industny of Canaida bc
tstliattd lben we( consýidter that Chuev, Peru, Ecuador and
Boliviai are. jusýt beg[lining to nealily 'want railnoads, bridges,
steeol bilidings, mlachînery%, tc.?- Ilnaw a Iiue-or better
stil trace the 7-5t merîdrianil of mest longitude dinctily southl
frim Queh and sc-e ho%% close it cornes to ValparaISo, the
g reat port of Chile, and houw little tht, deviation from this lune
to thet other ports of tbe almiost 5,ooxo miles of Pacific Coast of
South America. You will then appreciaite, the enormousi sav-.
ing in distance for tht, tranisportation of east Canadian Pro-
ducts to wusterni South Ameinica via the Panamra Canal.

'lhle frireigni commerce of Pecru for the yeatr 1910 amount-
ed to- 11,039,562 libras (the libra being practicaily the sane
as the English pounld sterling), of which 4,631,280 lîbras repre-
sented imports. Details for io10 are not available but coal,

machinermon and selproducts, wood and mlanlufactures,
diry products, paper, etc., are among thec leading articles.
Did Canlada sell verv muchi to Peru in 1910? Eeuadores
foreign trade amounited to * 21,(690,476 (United States cur-
r ency) in 1910. The People of that counitry nereded foodstuifs
tr i te value Of $1,286,553, hardware worth 8548,310, machin-
ery $459,727, and many other things which Canada bas to seil.
Did she seli them much rif it? Bolivia, whic h is neached fromn
the Pacific ports o! Chile and Peru, hadl a foneigu commerce
of $47,215,957, and she bought over $2,5oo,ooo worth of goods
froxu Genmany alcone, and wheri you stop) to think of it Ger-
miany ia somne distance from Biolivia-via the Strait o! Magel-
lau or the Horn. Eastern Canada, w-hich successfuhly carrne,
(criais to New Castle"> in selliug steel products in English
markets, will have somnething like 2,ooo) miles advantage of ber
European comPetitors when the Panama Canal i-, oPe-ned up.
1,- she prepaning for it?
New Markets for Canada.

Western Canada, too, bas somnething to selI, and with thec
development o! bier agricultural nesources; the g'reat fisb ini-
dustry of Britisb Columbia, whose catch for 19o9 w'as valued
at $10,314,755 ; the, opening of the great coal fields of British
Columbia; the increasing wheat production of Alberta;: the
enormous production of wheat in Saskatchewan which doubt.
less may Rie sbipped to either coast for export; al] of this im-
mense production o! Canada wilt need new markets. The
opening of the Panama Canial bnings the markets of Brazil,
Argentina, and Uruguay withiui the comparatively ealsy reach
of ocean shipments of the products of 13nitiali Columbia while
the continually grow'ing wants o! the T'acific countries of
South America may lie supplied by the, eastera States o! thie
Uniited States and' eastern Canada instead of by continental

'ai ia

ed and canned fi-sh,
by South American
,r, especially yello'
7thousands of mai

e wonderful develo
Mises in the near

Canada andi the, 1
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bountries sboulti coi
rtopiaii dream.
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1 ta1ke Only a f'., utl Suh ii Podits ilnît and cala
%Lunpte ih the WOrld In, t1'l, akes

ffrazil i intd1011:

Pical..........................1370

Steel raiils, 1 0uplîn1gs, etr.............<h S,8
Othier liron anîd >iI,-l mnatue ....

}leuib.........................1Jl),2

Uundnsv mîk, uter, aîd hes . ,i5,743

Argent-iniIa importecd li1 u
Pe osGld..

Fuud prodits.. ................ 14],,5q
Trilnib, wuu , and ilsIll manufacltuile.,7 el
lipnr a nd 1anulfacte........,37
Iron sei aid tanutaiIt.tue 4311 9 4

SAesW Crettny ur>. r

Is Canadaiiý g-etIIIg Uershrv o tIIîý îrîdI \\11: l dt' - e
heri Ihair ixhen th' re"ferit ouainu rzî t.ut>,

Souçesvaneaslysupport 20oo00
Argenîmira h.Is oniv albolut .11,uu1 peupl vn asily

(upor it,oo,oo Wha >ol thî trd be nu 1 un t

fat ilitirs. Thft'nmber t the-ir v'lsci anti( freucî \ o
thecir sailings %vil] be îtceue. Shil- on thtica floil
BitishI Columbia to) Braziliain ani Argentine) purîs njll av

the, western uos f Meîoand Central 4înrlrIrpbî
ta pass vil route. Important ports o)f c'i wjil be1w blse

along the route anti thus the incrase LIailities U il, open n"Nw
market, INhich are i present being egeti.The 'Am wull
~bc true of ships >ailing fromn your gr eat ports onj the SIt.
Laurence eni route ta Ecuador, Pecru, and Chili. Tht' tradei
of the We'tst 1I1dies, Venezuela, Colamlbia ani Ill ea en o
(if Central America wiii be looketi afiter. But lisi is nt ili.
N(e%% York is preparung ta caler ta tht', wanîsIý of Ausýtraliai N vw
Zealand, japan, and China via t1ePaam Canal. CuIuîrasî1
thet' wu routes trom Necw Yo rk1

Via Panlamla, Viaà Got "I, ope,
To.<iis.<ie)

Atielaititi.. .. .. .. .. .. . . . .. o,31 O7 514

Wellirigtoun.. . . . . . . ....., 5

Produote of Latin Amerloa,
1)MntelOtaa Quebec andi Torontlo rooetia

go to sleep because New York will have a slight atvantage lin
distance to ilhest ports? Their adivarutage ur nin enlolliltal
Europe will be alnuosî as great as ni!! b, ia uf New\ York.

Chicýago is getting readyý to use the Panamia Canial lia
tht' Lakes and i tht St. arnec- ian Canaiida tioubt that she
will bc cqually benited ?

Anoiher ver>' important phase of the question must be con-.
s;idgered. Cainada neetisý somne of the- pruducts of Latin Amn-

erica. I lig191 she hati to bu%-:-

Sugar anti molasses .......
Cotton wool andi wasîe,
Fruits ansd nuis .. ,. .. .

Tobacco andi manufactures therefram,
9, 176,88 5
4,030,670

Exchange la vaMwabie.
Tho-se are but four itemsil thait occulr ta, me ihat wouid go

te make up a retura cargo for ships that carry i'aur products
te La.tin American markets. You neeti maxi>' of their products
anti the' result of the excluaxge is vaubeto both for both
make a prolit on what the>' seli and save on the' transportation
charges both ways when the,. trade ils directly betwecen the
principal.

This sets for-th ini a cruide way thse uxibiaseti views of an
Anserican who desires the advanre mnt of ail Amnerica anti whohopes te sec the epexiing o! the Panama Canal ixiaugurate

an cma o! woiuderful PrOsPeritv in the Western Hernisphere,
a prosperitv ta be shareti b>' ail a! is couritries from BeringStrait andi Baffin Bay' ta the southernmost tip of Thse Hern.

PROGRESS OF TiRANSC0NTINENTALS

Bath the Grand Trunk Pacillc and Canatiian Ntorthtrn
WilI Likcly' bc COMPIett in Two Vears

t. îiîidîîîi Nu ilti u nli f, uiuî>î t . 01i Al," i ii,' îuîîîiit
Çn, ,îîutlî'r nîpeus l lu ihr drt'!uiiî'nt.At î I' aI

Pit'idîlit1'.J thinlî,ilîi, l li' 1 11 k ,ý wî ,î

i~~~ ~~ îuî a I iî.i , ulnî Ii . n iii b, il i ' sluî 'd fiL , Ih ciil ii

it,4,aiîl uiii'l ilîi Mlîhl' d inl uit î',,I ' i'hi'i "1 xiIl
1>' i ui î îî i,''~iMti sti î fu i tii ' . lîe. l ,îf tUei iki'1

dIt tir î'îx lu. h.1)(1 î 1211,, t ti. '. f I\ , tiotj', nidl u îlii'-
i'id ei'xalos ati îd ,î Gratn'd art Uiin .îîitik Palli

î it ii'.' ,tl îh.Liî ()' n' u iîg îiniiu u

h unI,. Piut 7ti .1îî ri u 'ti olii l'lgir> i iklt li l lif wh ' ilu

~ uit, .nd îi,î sîe'I xii h' i i,'x ,tt ' I u l, lIili uix ixt
'Fhî hrdM,'iîxr i ineînî, î,' Il îi'

1
illQ 11 tln 

%twii, aI is ho td h\i jl Ilple.i' Pa. tU, end tIlIii.d nî îh.T hi
las neti Porît uiiann, l uîîu t h'fuîdîioshv

tinîlle antii.1 gr.îii xIi hîgî Txhuu ex,îh. be
ut tht'tuman being lif ru trains' (Ilio 'xu the in x'ePrt

and trk lii', linne! nu tht' larv ti'rnîî i,îls u tht' a
a iloîn NatheriRiilx ~ l t Monîral In (olud t Maî Itîn

undir- Mun Rîîx',I l (, il nd o til I ' nui i1 lx 11 lîuî1îîn it'l t Ili il inil
airl are ne foara the' Por dii cos ,riiîi- aut.nnd

Plas Uat'ht'Roen \ onulltaed ftîr s tht' .rbî and 1ernîîna
1iprluunt Ie l'un Maîun ofu xxuý \,rk. in, tuU are nx
thar, tht'l iiia CuS lu h $o,tuu Ile T hlu pnoention
thî Copan ha' seeýure ai sitein on thîe frn a ort

large flour miiiou tht'c wafe fi.%ro tao to l,uu.M
an Eniishconcxu fra thr aosro os ryda' n

etLeim th Rky Mou.t..n t...îs . 3e2 ni eiy
will witness tU 0nmleto of tht wur lu th' loha

Pas fVoi Proceelingrapx .. a.. tt..he oitso

Thisc year 1,053 mit ut n roa Abrta becnsd ute

Montreal (ot Hawkesbu-y.... .............-.... 5
Oýdftîaw lu Ont..a River...........................3

Ecaîn tra l Pur anhur......................2o.8

1%Twu thousland icn are empioyed in the construction wark,
andi the app)lruximaî;t' amaount paitiI in wages iIî80.a a

mnînh. Ili additin on t lis, 6I2,000 tons of new steel n'ill be
uisetoi in iaying tracks tii year. Tht' probable cosi of the
tulnnel anti terminais at Onîreal is; put i fot less ihan $25,-

000,00,wbie $Qooaoaais beinig spent for new eqjulpment.
Have Sen Heavy Borrowers.

AIl this work, is beingz finaxiceti with British capital, as
bas praicticlly the entire railroad svsieom of Canada. Since

JTantuarv, îoo5, the Grand Trunk bas borrowed in Londan,
throxugh the medium of public flotatioiît ne frss îlhau £ý20,-

6170,5010, or about $îoo,oOoooO. During the same- perioti, the
Canatiaxi Northern Railway bas obtainved f rom the samne
source £24.2 13,065, or about $izo.,oooiO, lin addition ta $5_~

ooooraised b>' a private sale Of secwitles carl>' ibis vear;.

JuIý 13, 1912.
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SASKATCHIEWAN BlAIL INSURANCE

Explained for Benefit of the. Agriculturst - By-laws
Must b. Passed by Tweaty-flve Municipalities

In order that the recently passed Saskatchewan Hail In-
surance Act may be undersýtood by the farmers, an explanatory
pamphlet has beenjs.e b\y the goverrament. It gives the
grain-grower ever pssbl instruction as to procedure under
the Act in the fürmi of a;aL cim

A fariiner \%ho wjhsto selure the benefits of the Act
proceeds 4yý b-comning oner of al group of fatrmers ta ask, their
rural munitipal or local mrve ntdistrict councit to sub-
mit th(- nater of hiai] insurance to a vote of the ratepayers
at the netxt imunicipal etectians,.

Afller dvscribing ther ordinaryprceur of thef passing of
a by)la by a caunct thel pamrphlet states Mhat isý to be done
if a couincil rfssor faits to give the hait insuirancçe by-law
for first and seco:nd readL(inlgs in Augusrt or Stembein)(r. It ex-
plains that if before Setemttiiber ist, ai petition sindby not
tess than _' pur (cent of thlt re',iden1t rartj)epves of the munici-
paItty or district askinig thiat the- neesar tpýs be. taken
to sub1)Ilit thebyta ta al Vote, is reie by the counIcit, the
counicit must give flhc by-Iaw firar and sconmd rcadings and
subimit the quti(on to à Voite of the ratepaye-rs.

Must Be TwentyIIWS MUfilpeIIsS.
Tlhen corne(s the qjuestion. If the bail insurance by-law

passes,' arei ail thi- crops wýithin the- municipatity or district
insured agithiti the niext seas-oni?

The answer i5: Not un1vss dte ratepayersý of trwenty-four
other miiiaitie or distric ts sýhaI atso have passed the hait

insuanc bya~.Thee uter weny-fur ay, be scaittcred
a1Il ove(r thlt provin(c,

'lthencest for h1avinig twny fl Il unîcipalities, or dis-
tricts pass the, hit in'ý1urao' byý-1iaw is extane S follOwS
llv(iecau it isý nevcessary that the risk be distributed over a
targe. area1 of land if a tow taX raite is, ta be miaintainied and the
p;uinclnt of tuse iade' reatsonably secu tre, If oi a few of
theuic iiîfpatlities, wuro in ilt s( hemie, and a good dei of hait
shlould occu tr in themi, tho tax %%ould not yield enlough funds to
pay the os.
Appolntment of Hull insurance Commilssion.

As soon as 25 mnunicipatities or district-if more than
25, so-much the etr-aepassud the hait insuraince by-taw,
theý hait insurance commtission is- created, This is a body of
threec commnisisioners whIo arc to bc rep)onsibte for the under-
taking.

The goveramen(ýlt sceets and appoints, the, chairmran, and
thg, othevr tw'o comimissioniers are eece by the, reeves of ail
theruicpiis or dlistricts that hiave passed the hait insur-
anc bylaw The chaîrmanii hotds Office during the pleasure
of the ,itennt.ý;iiGoviernor-îni-Council, and the( two other mecru-
bersý hotd office for two-year terrms, one retirinig each year.

The, duties of the comissioners are as fottows ,-i. Ap-
pointing attncesr officers. such as inrtr4~.Srtu-
spectors or adjusters, etc. 2. Receiving att moneys raised
under the h'ait insurancet byý-law of the vairjou.s municipalities.

l. eceîving, inspecting and determiining afil claimas for hait
lse.4. Paving ait approvedi caims. and ait expenses of in-

spect ion, e-tc. 5. Deteriming the hasis on which additionat
miunîicipalities shail corne into the scheme after the flrst year.
0. Fixing the spec iat rate or tax for hait insurance purposeS
for the next year.
Speclal Rate or Taix Levieul.

Then cornes an important question :-How wiil the money
for the payment of tasses be raised.. The answer given is:
By af spec iai rate or tax levied on the land of every munici-
patity that has passed the hait insurance by-taw. N'ýo hait in-
surancet tax is ta be'tevied on municipalities or districts that
do not pass the hait insurance by-taw.

The amount of the hail insurance tax in the administrative
areas where it is to be imposed is flxed, for the flrst vear, at
four cents per acre, or $6.40, per quarter section, or $25 per
section. The rate or tax is assessed on the totat acreage of a
farin and not merely on the acres under crop.

Son'. Lande are Exempt.
Lands withîn the limits of a hamtlet (building tots) and

land hetd under grazing lease f rom'the Dominion govertiment
are exempt f rom the speciat tax. Hlaiet lands aie exempt
because, althaugh within a munîcipatity <or district) they
are flot farm lands. Lands held unider grazing lease are ex-
empt because they are supporting live-stock'and flot grain
,crops, and hence shouid, not be taxed for hait insurance pur-
poses,

But certain lafids may be withdrawn. Such lands are as
foiiows -- (a lAn unpatented homestead upon which there is:
tess titan 25 ;acres under cultivation rnav he withdrrawn by the
Isomes;teader from the tax and, Qf course, from participation in
tIuc insurance benefit. (b) Any quarter section, or number of

quarter sections of grazîng or hay land that is comptetety in-
closed by a substantiat fence in good repair, and that is
actuatty used by him for grazing or hay purposes only, and
no portion of which is under grain crop or cultivation, may
be withdrawn by the owner or, occupant, provided he is a
resident of the municipatity or district. The withdrawat of
sucit lands must be done each year, before May ist, by writ-
ten notice to the secretary-treasurer of the municipatity or
district.
Grain Crops Only are lnsured.

Once the farmer's land is assessedi for the speciai hait
rate, ait grain crops on that land are automaticatty insured
as it wcre. Indcmnîty witt not be paid for damage ta hay,
pasture, root, soiting, forage, or silage crops.

With regard to, hail lasses it is provided that the hait in-
surance funds of atl the munîcipatlities or districts in the sciteme
are ta be pooled, and that atl expenses and tosses are ta be
paid out of the one poaled fund. Notification of toss is to be
made ta the tiail Insurance Commission by registered letter
within three days of the damage being done. Att fosses must
be paid before December i sth each year.

The hait rate witt appear on assessment notices and be
payabte just the saime as any other municipal or schoot tax.
Its paymnirt can be enforced by the municipatity in just the
saine a any other tax.
No Indemnlty If Damiage Less Than 10 Per Oint.

There reinis the ques,,tion of indemnity. Tlhis fîxed by
the act arl five cents for vvery one, cent, of damnage done. Thus
if the crop is torty desroy the indemrnity witt be five dol-
tars per ac(re of (ropietryd if half destroyed, $2.5o per
acre;- if one(-qIuarter destroy ed, 8 1.25 per acre. No indemnity
witl be. paîdf for dam fiage Iess titan teni per cent.

Should the unifortuntet( contingency arise that claimes for
damaiges amounted ta more titan the proceeds of the hait tax,
then the \%-nsf il be paid in ftli flrst, and the claimes witt
be paid pro rata out of the fund then on hand. A tate ciixu
,Aitt be treatvd the same as an earty dlaim. A large ctaimi wil
get the- samne share and no more than the same share, in pro-
portion, as a smatt dlaim,

Suooosa Depends on Farmera, Support.
The pertinent question is asked z-Is it titety that the

dlaimrs for toss, witt exceeçldie funds avaitabte to pay themn?
Ta this tht, foltowing ainswýer is given :-"No; provided

the farniers raiy ta the support of the seheme as they have
daner ta the solution of the ete-vator probtern. "

In furttser exptanation of the scheme the pamphlet States
that the commission wýitt have the power ta deciare a tower
rate, wheneiver it shait have a sufficient surpus on hand ta war-
riant it in s0 doing. The cormmission, however, has flot the
power to inc-reatse the rate above four cents per acre.

Private lsil i'urdeco'npanies doing business in Sas-
katchewanii witt be undisturbed.

SASKATCHEWAN MUNICIPALITIES CONVENTION

Duiring the convention of the municipalitiesý of Saskratche-
ivanl hetd rcentty\ at Prince Albert, twýo interesting pape)(rs
wret given by M.,r, J. N. Boyne, Deprut\y-Minister of Municipal
Affairs, and Rev. E. B. Smith, of Saskatoon. The poticy and
importance of the depatrinenit of municipal affaiir,; xvas st rong-
ly evid(enced in the discussion on the Varions resolutions.

The governimeflt should be reqluested to establisis in thse
departmnent Of municipal affairs a branctr under the control
of an, expert, who wotuld assist municipalities in thse marketing
of debentures, wvas the opinion, of thse delegates, and was given
the hearty endorsation of the convention.

The suggestion %%as made that a larire saiary would be
required by sucit a finainciai expert, but that this might be
overcome by tise goverriment charging reasonabie commission
for setling the bonds.

The unanimity with which the convention expressed their
disapprovat of the bonusîng of industrial corporations was
gratifying. A resolution was unanimousty passed requesting
the goverriment to make the necessarv. amendments to thse
present city act, to prohibit such competitive biddin-g.

The suggestion of an enactmnent which would give cities
the power to, assess tise cost of a high pressure fir 'e 'Protection
system, which shouid vary fromt year ta year according to thse
actuat value of the lands and impravements risereon, was also
favore-d and the necessary resoitution passed.

Mr. F. W. Hilton, of Leross. stated thzt his village had'
struck, a flow of natural gas and ite introduced a resolution
asking that power should be given ta villiaç-rs, enabting thern
ta borrow mon-ey for the development of nattiral resources
within their timits. Thse resolution wis adopted.

Thereý was the usual competition amnonzst the delegates of
difierent towns ta secure tise convention of 1913, Indian Hlead
beinz selected by a goo~ mi ajority f rom Moase Jaw, Norths
Battieford and Regina.

Volume 49,
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OUTLQOI< FOR BRITISH COLUMBIA'S MINES

Resuits That Have'Been Âlready Obtainied Fiectrîc'
Railway Company Wili Builti Cars

XI îcour iljil L th

have suil to Cht ist'i' tut' psbîIti, fil, t.- uîiiciai

,:nlid itîdu til !Ili,,,si" tht're.i
in aî trou:11 thld fîti' thu awak'î l In Gi l',tt Brîin

trou: w t'ît' ut niî ut' ttîr t dt'velopu u 1ur1t11t'

wýo ý foii be iattra t i ll Cai,ýioi ba tlit ' toI tht' fil illo ftttie
h"- u 1 , Lur[laig anIti f i îm amtlrq 1 wI h 'n -il \l, se n thatIl

l Il qtuIl i 4's. P elit ut ; I t i Ou îton IIt iii a tir of Il1e. ,

cult'thi loutti fo ("r1hîu thu utxt. tuwo- tersI ;u

piet'r'ii t' 'liîet Im anta tuners bat',' t\ll t!h- ' attun tlIîps
that hve bue pmadt b, srtt..d sîldf' ftIi"tu.-Itts '111uss

11h1i 1 iiii aad i wit th ;pssblitît utt"f ltU

'tlley Un Ml ir CiG ,I;I) cn .

iluteait.îr i't tutri utig ,tiit tht'1 itltie k ( Isr 't~ ~ ttî tht' ý illi

ita art' v in f, rbt' on ' f111 tut R ,u u tt rul

ofuit> lionhe pr .tILunb~e oriîmstitt o

tht' Sl ýth ,iui tî n Ilt, I m N T un Sr, art' -g vert rtt itSI.

ftt ha'liI. bîe ibia n rth, e tinît bî 'i , anI op"t,îtu

'Ih ie andk Jhii Eatimputs b'' utrgnz ia
Thi e uîutriil be siping asi ou: s h'Cacdit ati

Raî ia biand iih lnte ba î'uettnived ofihe' prî'..e-lt
Mvin T. in( Proc't"r, ut Inel~ half bie î'nit sun t stu di\ iî rof
îugir taital in tht' cklltN im anrtin fuit'tu' naa îtitipro

PremienruRoblîn utvi Mau:milli on. I)nd pr ('tîli, misteti-
otedc~tin;lon. abli pur Arm'.trtin, ttr'ie jigtiuca

Honl ubi Cérsru, m hiac u filuanteil ot Wuuuiit
Mr.Jusn Moriiis c dmouat1n i i S . r l'ii ert' ), St

Vancouver,u ashI ht'e appoinef à,:uutit e t t.v in tht'
tvumpauy. Thi P isn aht' niairvwti ttiu fine rti irsl
tht San nothe lclciît ditit'%i (tnIrd wiuh fis btîrlng-

Tehoet t'e SPokat(- pople nt is ha ondrd u'anker. iiii
Twour fore and thei Eam n. cnrlii)ii- rnril

TheMr Crîis CrombIiiý akper ompat Ki,s agi amtîup
't ha dirten)the payers,i tOe ateste divtiut tie"oiI pt-r tet
being-C an ithre of nt haife peri\ sentr uvr th(, dii'eIp t

ofufne k-IaiTsý anmd it ns ý,opert: fuil iil aitv po-

duion prucnti. per a milliand ponis pr LuonTthI wîîh ent

Clubia perpcetra Compat' aue ption r ou ýq 'tt V~t

proprt' -ofmprisinet ce ra T ims onai a P -it outDu-

$12lomît therehv enhgh aîtttri
Rieioits 0fricetn ar hee min'rpt'ratiest i anin, evlope

Thirt Ninckl Plaerbý ownr have.: bodtalifr an mjining

sourceseofhtherSimi ofamren, phri s NmeiofBrieipropertie

g i adulit it"ati' . Ili('uîut i u1 in',I

British Columbia Eioctric Rallway.
l'.paouh', iikd h'j'tto ot tht' lîritish

Colniha Ltt ilt l<aIia 'rpn diuýig thu pa,- Ilut
yeaî, th' Ite'~ mu e h'in tht put ha ( u aiiiiiîl Iind

d~ hx i~ u t ,î, fîn h.-i 1na:îutdu iuit'rsi iit u,'lit, Lntii

"f il i le.th iî n itasn Iltaflik 1 t MILre quî l- kur,1,
"t I~ di" iun th oliIer estbi',-I 1it~ e -'Irtl ll"' inuit'e

HOW CASOLINE VAPOR CAUSES FIRES

ruisione, w t'n In si,I :ing the' St. oIiIIt e Ilire,î ; i niiiti-
iil t're nlI tht' s:n)gIflar ir int~n fs t tre, bu,

n11 tîrsîiv " (1,1,, 1 y u tl lus ;tg te ai '.t'ni , il t.îrtd uIt
>,th u thtl'lc .[fl' tanie n i 1 in - ht ' g. I 1 l wo1ud Vat' tht - fui iT.r
tire,. al ie,îî. îîiht have, b""In sljtarîd Il\' Ille igitIllu uf thte'

' t aptr itîuituie Tliis va or, I n w ecI:îtt's downl
thtu h , fht' 11-t0sii lut , 111,u f tr u , if igitt'd fri i

tu iausqof, het' ia It quît ut thIl, g.isolint' bi)cngý

ti ~ ~ ~ 1 tht Èu > out 'îuiit ut th tet' f t ,îs g tht'

'll'1ut'1 ,Itl T h,t i \hst ( eru l i I1 isi t btIiitg l inue It>
prove IhI, int'' tit ut11 t l Crtu watiîiî utl buii1ilis l nd1e11

t ,nîttiî. thkt 'li t :11 Iîp" tou(] Il hliîs lte beu r 1n u 1111 oh f

COMPANY LAW

'ofitît il in% thl' t as' ot th' Iotiitîn)I ot l ('tt ('ilipan ti ili ht'4
I >iilit)iil 1 -îit c\11 'uu( n o mphusiit' <ctai nI Ihlleut ht

ta elIttîug tlu juîu1t stutk t'1110 uîpnit'ielu tht'ir t iurl w hlich
îul a da\ .n~u npa it''. ,t îwn''i~ t'hp ai
poîiîv otIîl uît,' 't'pîts il is mqIl the.ivetu
'nid business- plîtl1 ',houid unesat.Thu 'i ct u h' case(

%wlere11119 sîmpi'tgh Atter a ,nehî notnît xei
t't' 1.u t Li s ht' t'a11iiug ut prttns, w'.1s tuneincti, tht' dliv t

toi', ut th,' (>muo 'otton Conaveît Itt proplositioni
lti hatliugll ovtî tht 'Itontiol utf their prprvto tht' Dominioni

T,'îît'('mpnv wh haI eun rett 111,prps of

adiusrtii Th111 ihat'îol Ii wert .4v(e ( [Tct'p
th' rpoito andi bv aL vot of4.407 oi of i3,3 share1ts
dfit -tl. ')Ich1-l Vere s0oe Iaut- hntsIn th11t' ito utlth,

Io ( inceIns I, butl thIey titi not affitht pi int' ipil at sst'
A iioimî ut tht' satolieî î'isted ani( tht' surit in iwhich
îuigmt'nt IL Ias fiteutilv gie a, enîcrti (. It \wa heiti in thl'
tribunial or hiapel thaât ILu pievvail Igail)st theirt'lo

shaiholeisa tlss'uîu muuitt musitt showv that thi' aCtion
to w hît h) ubIjt'çî1.i istae i' ultra vieor t'odthi, puw'eirs

gl\iveit f' h tIlleub tht'o î' or that ini usiIl il, uw r
th,' mau bî ,d detprivi-d the, m otrt fu ils Iights. In1 the'

touIt' ut Ilhe. opinion l tiri a formeir decsin as qoe
tn tht'e, fc that nuo lierre, iriflrim litN or iireguiliit\ \w I il n-
ttit'o thi, minoritv to) sut if the' art (opaeifu 'e doue
re-gulilylN %ould be \'ithini th--poer of tht' compauv and tire-
inteintion of lte rmajurity \vas clear. 0f course an\ action that
iould CaIriyý the'cmpu beyond the- powevrs ot tht', law which

cit'atcdi it, or inv action that would do, a mrong to the- mninoîity
for thr t' befit of tht' othersý would1( iTiINvolv tht' righit to da-im
and gel r(>diess,. Neýither being provti in tht' casei in question
to the' satnisfactioni oif the memrbvrs of thie Judicial Commnittee,
ther arrangenrt which the maj-ioriîy- had santctionecd stands.
Otheýr Eniglish (ourts have carrieti the principle thus outlined

tlu the, extent of holding that a majority of shareholders mnay
insîtruct tht' directors what to do wvith the' commrron property,
e(e if tht' durecturs take another victA. This state of ýI eaffairs

is a1 necelssity of theý jOinjtstock- svstemi of financing business
enterlprisels, andi il i5 weil that the' mny. shareholders ini such
enterpris;es shoulti understand alike what their rights and re-
sponsibilities are.-Mýontre.,l Gazette,ý

Tht' Grand Trunk, Railway has placeti an order iu New
York, for 3,coo box Cars.

jý1y 13, 1912.
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INVESTMENTS AND 'THE MARKET
News and Notes of Active Compauls-Their Financing, Operailons, Developments, Extensions,

Divlclcnds and Future Plans

Quebso RalWayi Light and POWer COMPanY. A Britïsh
syniica(ite has made aln offer of porchase toi the Quebec

RalaLig-ht and I>owe(r ('olpany for altilns plants and

COodwin'e, Limited.- Applîcation lia, beeni madetl for
the listing9 of the stock of lodi', (11t1d on thv Montl-real Stock VXç hanlgU. TheC Cpltno ' fr$,2, f
thc prrrd stock aknd $ 1,7 5o),' j)Of th('onmn

Spanish River PuIp and Papor Company. The foliowN-
inig addttionadlstock of thle Spanishi liver lIp11 and pr
colipanM basj beenI liltud on thlt Torontlo Exchinge: Comi-
mon, $î oooo;prfg.rred, 2o9o.

Porto Ri"~ Rallways Company, LImited. The foliowingz
15 a'o p r v tatig-1 'nt1 of rniLtings for Ma"\, [()I-:

Gros........8G,05 4.2 $5. 7211 S2 $14-7o0
'Nut...........,0f)4 .53' 27,4 7 1 -14 5,193 ) 49)

Montreai Light, Heat and Power Company.- The Monit-
reaI1l Lighn, lea.t and Power] CoýnjIany îîcdwspae
on a iiine per ceint. bisat al recet drctr11etig
Theli dividclid hild pvosybue-il on aîn e-igli plier cent.
bls i S.

Valentino Mines, Lliitod. A gi-nerai meectinig ol the
Valentine. Mines, Lîmite, for tib lt ci, of direeitor for
the vinsuing year1 111d for thetrnsaîo of anyl buinessli
that mayiL cornet before thI meinlri bc heldà at Montl-
real on Tue v't\, j Ily i Il.

RioheIleu and Ontario Navigation Comipany-T'Jhi.
19,85 d<tîioal har.,of theu RP helicu Ind OntlarioNai
gatin Copan, îsuedin lone-ion %%:Il the purhi

()f thlt Ni.ig.tra andl( lnland copnehv enlisted on
the, Mntre-al Stok Exchange.,

British Columbia Copper Cjtnp-,ty.-Tlhî' llritish Coll-
liai Copperu mal eot output 0f eopîfor Junel

lxoopuns %\Ii(ch iis an averiage- produt ion. Thc
reports front the, manaiger indliiate thajt thet production for,
the currenit mon0th mayv b lilrger,

WayagRaOak PUip and Paper Company. -The aaa
mack Pulp and Papr ompanly bas cmltdit l., ni,, -
null, whlichl is mnulfacturinig over ooofeet t0f lurniber a
dayt. WýOrk on the puilp and paper milîs il rirnlg cipe
tilu. The mflisý will be turning out finished paper shortly.

Dominion lron and Steel Compa.my. The output at the
plant of thle Domirnion Iron nndi( SteelCoay for June
Wats as tiltow ,h shipments beingL thecon iairvet,

reoddin thet history of the companyý, 32,090 tons: Fig
irori, 27,345 tons; s ,tel ingots, 30,1900; bioorns. 385
rails, 15,225 ; ruds, ý3,.3v; total shipmentS. '32.,X)0 tons,

Armes-Noiden-McCready, Limlted.-App)licaition, wili be,
made during the summer for the listing of the Ames-lioldeni
stocks. The compirny>s business, as shown by the recent
annuail report, is increaising, and art p)resenit the company
is doing about twiceV the amourir of buisiness, it wais doing
al yevar azo. The extension of its operations in the n ar
future will adid greatly ta its carning capacity, and the out-
look for the orgainizaitioni is good.

Crown Reserve Minlng Comp-)ny.-- At the monntly
meeting of the diirectors of the Cron Resetrve Mining
Coxnpauly the usual monthly dividend of _- Per cent. and
bonus of ý3 per cent., niaking a total Of 5 Per cent., Wereý
,declared. A report was read from Porcupine tain thný
the value of the ore was $25 per ton, and that se(verai[ addi-
tions. toi the stamping mill had been ordered, aud wvoulId be
ready for use about the first week of October.

Centrai Railway Company if Canada-At a meeting
of the directors of the Central Railway Compa-iy of Capada,
held at the head office of the compajny in Miontreal, several
changes wereý made ini the directorate. Hlon. Arch, Camp-
bell resigned bis position as directoýr and presZdc!nt of the
company. and retired from the board. ý,r. E. Goff. Peiny
also resigneid als a director. Hon. Wtn. Owen, wvhows
leaving for a1 trip abroaçl, also sent in his, resignition as-
vice-pres-ident, but it wvas not accepted. as he will b- bark
soon. Mnr. Wý. D . Hlogg, K.C., of Ottatwa. and Mnf . E.

ilsmSith, of 'Montreal, were eilected as directors, of the
Company to fill vacancies on the board.

.Dominion Sawmills and Lumir Comp'4ny.-Furthe>r
capital is to bc raisecd for this comnpany. The bornow-ing
powers wili prObably, be increased, which %vill obviate the
necessity for a pnion lien debenture issue. The new capital
will tae thse shape of preference shares aund debentures,
and ifthe existinz arrangements are adheredl ta nt will be

unneessary tg write dowýn the present debenture issue, but
merely to modify its form. Inl addition to the go,ooo acres
and sawmîil at Three Vallcy i British Columbia, the comn-
pany ownis in ocher places i 5o,ooo acres, together with tbree
sawxnil ls, giving a total area of 240,000, acres and four
sawMills,.

Dominion Toiegrapli ComPany.-Sir lliry M. Pellatt
preside-d clver the> aniual meeting of the Dominion Tele-
graph Couipiny in i cnsdy at which ail of the aid
dir-ctors weure eeece

Theli finaiatiil stiktomnit indicatedý that the total assets
we 1 ,3oSJ;(02,85. an d thle liabilities $îos96.8 cav-

ing al balance carried to the- profit and loss acourit of
-'. ()o 3, 5 7.
The D)ominion TeerahCnnay' cu is, leasc to,

the Weste-rn Union Company for a periodi of niii(ety-inci
yearFs fromII 1879 at a yevarly rentai of $Oobeîng at thei,
rate' of C lier cent, on thilt,ooo capitail of the cofnpany,
and this i, clisbursed to the shrhlesat the rate of f
per cenit. quarteriy.

Asbestes Corporation et C2nada.-MIr. Wý. G. Rinss,
presidenit of the Asbesýtos, Corporation of Canadca, aeuom-
panied by a1 pa1rt' of directors, for thlt Easitern owus1ps
lias this week beeun on ani inspection tour of the compaIny's
property.

Thil is thlt Iir-st opportunity the, newiy forncd croa
tion officiais will have, hald of colcieyseeiug the plant
Inl operation anid formling an estimnate, of howý thinigl are
Xoiug,

Since. the, aLssets of the, detfunett Amialgamaïýtud Ashuitos
Corporation weetakeni over by\ the necoman thle boaird
basi beenl chefly coneerned with detailsz of reorgaînizit 'Iln.
Tbey (an uow ilivestigate thc mlinesý and plant aLnd stce
what is nuoded to mdd ii) their icin Theprsd it
Mri. Rcss, is optimnistic un the fuiture. The plant is nw\ in)
fui] ope(raitionI avid, t1w manikit forausi i t.di
Iroprovilng,

Canadian Express C~pn.TeCariadian Express
Conan rports to lUnited Statesîtesat omec

comiss>ion for 'March ud rin niI iouths, copre is
follows :

MNchtr I
Tiotal receipts; from oper. $l
Exp. priv.-diebit....

Total oiper. rivS. .

Totail oper. exp).
Netr Oper. re-vs........
Taxes.............
Opier. incone... .......

JuIly ist to March 3ist--
Total receipts front oper.
Express priv. deli.-.
Total oper. rev........
Total oper. etpi....
Net o)per. Irevs....
Taxes........... ......

Operatmng income
Mileage steaim roads ....
Mileage other huies .....

1,
I.

191 2.

2 50)7,3

14,748
', 250

12.4498

0107-757
158,825

o28S, 180
176,645

20, 250
156,395

6,122
830

$201,70f)
l4,590

87,5742
89,59

+ ,5 3

+ 1,050

- 25,893

+ 19,450

- 1,24o

Ciriada Compifly.-An extraondinary geneirai meeting
of the Canada Company asheld recently in Londion under
the pnesîdency of Mr. Joseph C. 'edthe goveruor, who
said that the business of the day \%as the declaration of al
dividenid for the past half-year. They met that dayý with a
larger sun available for distribution than for a longI tîme
Palst, viz,, £22,430. From that theyý proposed to diistribute
£ 16,63o by way of a dividiend of £2 pet share, and to carry
forward :a balane Of £5,702 ta neet liabilities. Thse trans-
actions in land during the past half-year compared faivor-
ably with those of the previoius year, showýing 3,500 acres,
as compared with 2,387 acres, and tise increase, in thse
sale price over the last valuation waàs 384per cent., as
compared with an increase Last year Of 20 per cent. It w\as
very encouraging that there had heeni considerable activity
in fruit growing in Ontario, and a large Portion of their
estate was suitable for that kind of cultivatiani. They had
very large tracts, and thev were encouraging, that class of
business. The company poissessed an enornsous tract of
peat, and one gentleman out there haâl spent a fortune in
an attempt to deal with it. If tihe efforts which were being
used in that direction resulted satisfactorily it muzst ma-
teriaily benefit the Canada Company. Altogether he con-
gratulated thse meeting upon tise resuits; submitted. and
proposed a resolution for the pqvment of ai div;denl for
the half-year ended J'une 3oth, 19)12, under the provisions
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Per ahare cleýar ot tucunie tax ontu , ý~ hi

Investment Corporation of Canada. 1 hj g - ýitîa iel
inig of h iinvi. en (uruaîî Il 1,ïda ît
whîch-I %kdS hetid in LidnrtniLuid ,.îau rIcsîdrnIg,
thc repor(lt %a% aduIet uhih ret l-e)t rIIw tIlhat 11w

dî4cos oitii pat\ i tilvîdeiî a( i III, IIe ut !½ pe -,t-ti
per Illun uCî h rt.i- nte sk iiI I e Ie ut

5 per unli. per» anllaIiï upunIj th udnai',tk Ili
purîo'd f rm Ilhe date 0If n'esu itsîkluhedt

'Ut the.- 1isn CV ofI 11_ the» Ui ouil,. lh , Il~ liig, eIl ti a Iý
St>,oot K r) l the, [IL n Ilg ohi > l It pi ei I Ln r UX~ e1', -,, 1 e a ýI x>

to bie- i r ied toruardl c loi Ih IL, ic t ý\uar 1 Lor t. -- i ý,11(1:I , , l
in hus repoIrt >.cid InI part thai.t the-kL ,L re riti influ it i in i i îr .-
liton, (ho.c apli .1 l li ng ., r1os- t hl Iut oe , f, - hî lev , I i ,>Iî
of iad ay 11% ; n. ld othe c-r enrelrt1prîses1 -- ,tugether.I l 1 Iiî Ih I . u
tnued"( ig ingýII of \x id 1i11)d under.ý cult%Iiv , IL i, %%hat

Of e ., an11 t ralt ! întlreasîngli prope Ii 1!itk fu ýl I i ii' i IInIu
That poperîî, ie! nas glid lu, 1 ste . It- î il 1 [L

d i retorate, toget he i n l it the r ot-, ar hit veutc i lilIl

spee(tedtire, \%hole I.(I1I te1 real estaît- prtiîaseda', 1d- L
s''111 other- Iald Thev hL idl nliadei aL Ier -aIlsat

reot Th'. dire, tors id nlot Iiul., ti s IwI îie
hlestoi vote fo] themn~ re1 urr1%io toi theit seî'îîe'

for- the( pasI ya.Tevate the, shth iti-, \ia ,~
to, vote a sumfi et i o a' rnu erî i bu lite 41ini -lîil

eo! AsocIiation for 'i the l curreil %er '. îî Ilî h l: i Lt-ar i 11,,
aïfter, Th l d iireî( oîs we-re iv-i ti ý, asi I tî, ctd i i LIe re-u t.
that the ri Il tar held hý iheir o nf ornpani,l% anti .i'u

sie lvin valuie aie th'. d1-te \%hen il %%as pit hI 1Is

GRAIN COMMISSIO0N ERS' OFFI CIAL STAT E MEN T

( oxtin1g i 10 a large nu be - 1 m111)I-T I 11, ,1 t'-,îe en1, 1 hx' j1i tig niad
as, ti hle. poliry Nt thel grain ornii,',ioýii, IIhe cOOi,,iie'

have. didetli,] tu ma);ke tilt follui) iîaisaere
i . Te',rinlceaus.Te bail aprv, ut the

leasilng% o! elevato'r JI. b% tht,\% Grai Crnes II1)pýInx i
c 0unsidi-r thlt operation o! a larg t "rIn l e\ ituri b-)th
faner'-I, eornpanvI anl impolxrtat IC i j h ighîl ire, to i

The oar hla, .do al] \oaneît,w Il under navT flor
bu tiing ( gveÉrnmn-we anti4 l% 1 uprar lvao oL t irt'

be the- best thal c an b( onsîitlrtedI an n l bi.e eiuIpýî
%% thi evr fa aIlir> for -nungtiil

-. Samlple. nrks.The bo,îrdl i fs I, !unIs ring thlt.
praetîcai ýbili1\y of havilng iianîi akeîs" e'îhl'ne

Fort \\illiami, WLinipeýiig ani) al ;arý1 fi): Se-p! t e , lil 3,
prvd tllth rei-( 't'- fa(tIlIties , s at t- u- p t, , Neý

eojetins a re go ing oni hew the hu li,, ))ard a 7 ir aI, hoti-
icalhs cenltres and an taiI dt ' iu wIll b- gv

.3. ri (-itileate's.--h huard il, d -î'ri nd tpr
tt thiltana. 0f th(. CailanLI gra'in c r. I In

this ( nneicctionl il' is plannet to',trîgle th îseî
staff. Inispection wvork is beingý carrie'd on I pr 'sent Lundetr

lit0U hadlp in rgard lue i.1ciiitie-,. t h, b) ar l IS
df,îermnIined tu renriv IuL handiicaips Il t', l-o 1v11t\ a
ing e-arefully the insp- ctiion mecthods inl the, moreiprtn
gýralin stattes in the Unîîed Staltes. ILtI ts gin I Cit ile
tion 'to the iator of establishing al labloratu ry in kIlitiprg
for testing grain as to millinig anti baklnig vallies, It lis also
preparing foir anr etn iveus of trit, Ilisr tet n: e
gard to theý o.)

4, Retgistraition o! waý1rehouil r tc. ipts Th i ex-
peects tlu haive in opra.tionI i' ep-mr uoi 2. an oic for
the( registratIon and cancellation of aroserec 'îpts.

5. \Vancove and 11udisn Bai tI erm'1ils. ThIl board
is ý,i% inug attention to thec advisahiiicv "I t O pio'eedi 1 al anr
(arli- date xoIith the cntuio oltria faii o ithe'
Pacifie Coaàst and Hludson Bay.

6. Meetings o! the Board ini the Wes. t tht, eris
convenient moment t'le b-olrd plans tu hoId sesosai
varinus places, throug!hout the ilhree gzrain grwn~provin
ce-s. thus to obtain first hanti inf,:rmaiïtino! 4-iteh vi1Ew, of the
grain growers.

Procliminary steps for tiu organization o! a roctail muer-
chants' association foer Alberta wvere takýen ai C al11gary
recentIly"

No Canadiain-mnade butter has hen xported, f-onm th,
port of New York, this year sinc-e the op ning- o! navigation.1
UringZ the co)rres;pondinv pecriod of last year over 16,ooo

packages had been expoxrv'd. Tilt humei Iluaricet is ptr--
pared to take evrtigcffered ai hi h.rptris thani Great
Britain vill, Expeorts LÀ cir"ese sir-, t'ie, ofni~~, ntevi-
zation are a littie short cf ioo boxes, this bein 50,000o
lEss than for -the corresPundi-.i- petl of 1t ist e

Baie BRITISI4 ENGINEERING ENTERPRISE IN
CANADA

tap tal is liîutt ti Ilc i l, _'1 2 ,o, - , p i l III pi lt
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Pl Iii uiî liî l i 2 ' u l tit r ît il t ii bu ,

~~~~n~1 anc Igii.eig sp li ai c u sî ut t li, i ti Iia \ii
alad . lit i esa ls ).Iit Jîî h I-', I (ii th' ri1 p.l e It
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ou ulla 1 ', lui i lo ite s ppi ati e I ol i , , t

niIII iimtm , p rigiaitg tit- a lîn tcîait - ,î -t''î

frot c tlluiîgX ijIIk ts ut uthal pia: li 1 Ico ilii lin U iiiet
e{ndon lit ca'es l îer Ihe naur t îhct> , iIs suc ilu

thatn tat III niute adx,iîa uu'lv tirrte oujý I - i tRlIe hîtiiuuI
tacui t- ti-iislvstht onaî îii( utf t l t sut. o Ilauu

,iTha kthde pi(otit un l bIhî pio t ih bî'îîts a1.1 v: h- u

1txhIc.hl lrti or îî t ail l: I l Ic urIe -t pîlan ie a lcours fo
ur lu,-ie ittis oni hoîh1 clases ofIl Ilcart'1s1.

, tir" t ati aq(l iii h,îve a loiir 1 Ill ici' o bul Ing h u

%î. Nuf lurc'1 ii 1, , s l'ht' la ndî \liî w 1i I Iu i .s

oîîs;î tI lin ît gieal tak e t im t-1 1sr gslep tuleut

Soi' ai-ui' tgreitt us bi,- be- uht.îtîtti,,I î.x Z tIl
~~lîtnrî ani oînaî~ ,Liutit i, fu [r.Ili ~ spuu eh-gbu

1)11 tarie aîîdljl ton eyo s, i t k itt- l aru 1,11111 iî,41 îî') etc.'

, IaI, J , t- Lt I ( tam nm ei L . F' a tl o nip ît ,In ILIîî , h ih

anls m tIII5.iî I l,III ýi etc Galln aI s i litîi , pu îtit
plniiI nuus bLua-îîi nlues ru-a lliîîg iii giis

M, efi r i, Fmte , a1 -,.îritul t Ieiî mILbtueix d SAndtr f
oM dr Co-i( Mu .Vîi.x 1 1uît', iinýl. niazing lndcq int iî n

;I tua1i ', ilati \\hinson, it NI iIin. Toranto trine',gi L D ies licc
engluris an1iIoI ltutc'nIn plant.t

l'e dit-et-tosk-w ut tPt' cenptnIL area, !u'loas C.

A.lnstC4, Mk..lKen ( , Lono, 15maagi Mues- i
Kirn-an Iîan Wihtant, A. Mrtin oonu-naal gdt

lu elulCanaa;llo tii huard() i(, entd:Wla. 20 raso'narin,
turnîu; TrorcM SioM.FEMnra; ht-e

OealandVia, Sask.- $2 -o 6 pe cent. 5 ye vars, uMsas

.MsNav an James, Regina.
Aedicin atk-$,u 5 pe cntr1 yeat 15 Mesrs. Mc-

M-innon ai ,il& Compa, u ronto.
Roelîl, Ont, s.-$72 , per cent. 0o ertintaia

Setý urilIe. Corpoation Torn. pai oono
Otihon RvIle ,San-2,ouo pe cent. 2o yeastOl

Miesas, oNessans.James, ReoxinadCmaý,Trno
Bradon, Hat, AIta.-$aoo 5 pe cent. 1 *ear,I3 5

pR (edale R.M.,; per Cent..oo 204 per cnt oat

pet- cent. 3in years, to Dominion Securities Corporation, Tot-
onto.
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ROYAL COLONIAL INST1TUTE'S WORK

Its Empire Trade and Industry Committee Supplies
Up-to-Date Commercial Intormation-Improved

Consular Servicc

ht is nut a year sînce, th(, Royal Colonial Institute, wvhich
durîig its four dofesu lite bas donc su mluch to interest
homei-stiiying Br.ton, in th(eir mnifict(i, nt her citage bey\und
the scas. uidlw nev. andc p)r-lmsing mlisio)n by founid-
ing its emirie trade and industry commîiittetc. Till thogn the
insýtittt, tliough theý prinipali.l rall\ îng point for imperialists
and al focus for ail kindsý o1cneliec con<(erning %Nhat has
bveîii suapl termed-i Greatc-r liricain, h., detvoted but littie-

atninto the ecoionmic aspect ut the British Empire. it is
truo that its uwel fuirished ]ibr-ary conitainied miany volumecs
of the grea;test vallue to the Bi'tish an ot businetss who
wîishe-d tu> open upt relation %with the, doiiimi s bceyundi( the
seas, with idia, or with ikny ut our numevrous cruwn coln
Se-S. lin the es( prr. 10101 hundreirds ut papers from

eeypart c)f the lEmprecarfully- filtld and pirc-erved for
futurerfeoc in the liri'tih %Musuir readinig Trwo. But
nienl ut busines-s have littlie timev for ruse-arch work ut anly
kind.

Something more was Noded.
hi was felIt thatl sumethîng mure was eede if thel lin-

stitube was to mainitain its place as th ho, tîa'Tr of ail
the a., interesýts coiîne<t\d wiîit the \t rl ici.de ritish]
Kmitre., o% wnsý ths cliýv(on ,i(si;idrt i io i ih1 b roulghilt ib eiovx-
istenceM th ins iitlt re's ei )reo trade and- i ndr ci m m1i ' 1 i1t te U.
u)f lit hIch it \% a, and ( is, thIe, putirpos to)ý p 1 latce at thecci11r c imand
ut British cap)taLins ut (ldustry and of Blitlsh ineoreialits,
theg 1no1ýt up-o-at information irgarding thi. e'(o1nmie
p)rugress ut the uverseas dominions, ut the mir' important
easýtcrn dl 'pndui,. ald (it tho..e ut tllt- (ruWn CIlones

Aniother piart of the( cunite' %or k is toi do the samne
9u-d seýrvice for G;riattr l3iii, and.c u, find, a', fani i, pos-

sile sitable- Lvenulits for Bnritish produt t in, thi, country
As theý limpe(riail Parliamencrt isý thr suplremeýt gui.rianiii utf
Bc it i',hIi lneret S thrlougIliout the worId , it emdadîal
filit the ommiiiittiee sh1ould pà- ss (I su c, reiui il, nîight

apercalcullltid to, furilher ugit nef4,iiii lt in(, comi-
melrciail systemi iind ilfica relation'), lwith th,- o,ýonornic

deveopmets u thc nts Emire. These are, ail piractical
and praicticabIoe ideas, and( it milv rmici t consider

bri1(y ho falr the comumittee bias been aible t,) live up te its

information in Aoo*ssible Form.
The. (comm[itteeg commenll'Ice its bperatios by cumuni-

caitinig wýith ail the ove-rsea omnon, raedeatmns
and byý inviting themil to orrdto thet instîiute, ai litera-
ture and anyi kind utsatsic sse bv thenýi. The res-
penseý toi thivi-taktion wasý muos- gratify-ing. ''t, literature-
se cullctedl is boinig catrfliyl\ filed by lt, institute', ai i
placed in the most accessible forri for the. instruction uf ail,
Wh10 are, initerested in -Jt.e economic and finaiail-il devo-V(P
m'ent ut the dominions and colonies. At the first metling
hlcd by, the commiiittee, on April 5, l9ri, thec foliowinig resu-
Ilution wasý tnnmul adpeadcpe ree o be
forviardod, to 'the Secre-tary of State for the Colonies and the
ilresiden't of the Board utf Tradei:

"Thait thic attention ut the, Colonial Office and the
Boiard utf Trade bc raî to> the nceissity ut takingz sorte
detfinlito aon roý( devolopr the reso(urces of, and British inade
with, the crown oloie and depIendeýncies. byý theý appoint-
men 't of trade, cummiussioner', (for 'groups ot Coloniies», as
bias reetybeen dune in the ca o f the self-governingý
dominions, and by issuing detailed reports tromn tîmen to
:inei on the resourci-s and trade coniditins of thoSe, terri-
tori -?'
Value of Crown Colonies a Producers of Raw Material.

Few peuple, perhaps, realize the value ut our crown
colonies cýonsidcered.i mereýly as purV,curs oif valuable raw
matenials for Our industries. TFie cuncolonies; are necoes-
sarily destitute utof logaie local trade departmejints,'such as might advertise their rai% products ini Engl-ish m'Ir-
kets or gîve timely warn if utihe raids utf torei%4n eoml-petitors, who, in the case of certain African British po ý,sse-
sions, have, through a botter orL, anized and subsýidizod
shiping service, succeeded in drawLing av to their mnar-
kets raw mat-rials which British mainufacturing flrmns have
later haid to purchase at a smart advance oni original cost.
it i5 believed that the guvernme'nt hasl given sufficient ho d
to this resolution to have iii forward preparationl a schcm le
for the ilppoÎniment ot trade commissioners for gýrouips ut
our crown colonies, as was suggested by the*committoet.

At the next tintÎe uf the committee, held on Mav zu,
1911, the following resolution was passed and'ordered 'to be
forwai5drCed to thc Prime MNinister and the Secretarv ut Statz

for the Colonies: "That the attenvtion of the imperïal con-
ferenct bc ralled to the growîng importance of the question
of the uniformity of cumpancy law wïthÎn the empire, owing
'to the increasing tendency for Engîishi firmns te establish
branches overseas, and the increasing popularitv uf empire
investmtents."i
codification of Company Law.

The codification of coznpany law througnout the em-
pire is obviuusly a very big que stoin; but at the imperial
cenference this subject rectivLd a gond deal of attention,
and waàs discussed in a broad spirit by the present Lord
Chan'cellor, who promised to do his best to bring British
commerItýicial law into harmony, as far as possible, with the
legisiation obtaining in the self-governing Dominions. Sir
Jo,,epih Ward, Sir John Finlay, the late Mr. Batchelor, and
other ot the uverscas delegates, also made sympathetic con-
triblutions to the elucidation of this great imperial question.

A,- the thirid meeting heuld by the comimittece, on June 2,
joli, the question of the work of the British Consular Ser-
vice in regard to) empire trade was cunsidered and the fol-
lowing resol()utioni passed: "That the time has arriv-ed whenj
thet British Consýulair Service should be made equally repre-
senrtaitive of th,-vrsa dominions and colonies as of the
Uniited Kingxdomc, and that seule system should be established
of keepînIg e>very c0nsu1iar officer fully informed of the te-
sources, market requirements, and gencerai traidc nect
utf thc various portions t the empilire,>'

Should t>. Cuarclians of Trade Intereste.
The v1ficicyý t the Britishi Consular Service is of the

tmosri) importance to the, cconiomic well-being uft 'he British
1~.p~r. rîtshConsmuls and V'ice-Consuls, wÇho are ap-

ilite %b, aind arc under the direct control of, the Sc~
tiiry of State fo)r Eoreîgn Affatirs, are suppoCsed tu) bc guardl-
i.ans utf Britisýh tradc interests throughoUut the districts. ii

v. ich th serve. As al matter of tact, sonie ut these genltie-
nieni have- a certain amnounr utf commercial ktiowtledge, ;knd
the. rep)orts ý,hiCh theyprideal prep)are are somectimes utf
value. But, on the other hanid, somc--it i, featred mnany o:t
thonm-have littie, or no) econuie ap)titudle, and are- entîrely

dpnetfor trade faut-s and figures upun their subordî-
als consular clrsand unpaid Vice-consuls, and such lk~
whlo artoo %rqrnl orineswosec perisonal trade ini-
teryests are nlot xctyini harmony with those ut Britisni
rade.

Citizons of Empire on an Equality.
It may be noted that oin titis mnatter being brougbt ta

the notice ut the Secretar) of State for Foreîign AfÎsi
Ilitn(t, in the shatpe of a question su f ramed as to
ask v. hether aniy diistinictioni were made btenthe status;
of British citizens resýident in the ljnitecl Kin-dom and of

ciiesof any overseasi, do)miions, as regards the services.
o)f British consuls, il %\as stated that the Foreign Office con-
side(red both on an entire, equIality in this respecct; and thaot
tlie office hadl instructed its dîplomnatic represenititives to
urge British consuls 'to keep themn informed uf aIl develop-
clents itffec(ting the po)sition uf the dominions or colonies as
e2xporte(rs uf f(ood products. This; assurance i.s gratityiingf as
f ar as it gues; but, as the Foreign Office must be ivell aae
the British Empire extends far andi wide, and its products
are isstiredyII the moist variedi collection which any empire ini
this world has ever shown. If the consular service is toi
live up) to ils great mission, the staff miust be strenigthened,
anid, above ail, al well-organized system ut properly instruct-
ing cons~uls and their cIerks in the economnic needs of the-
empire must bc devised.

Transportation by Boa and Land.
Several other questions have been asked in parliament

which arose out ut 'the resolutions passed at the Royal
Colonial Institute.

The- foillov.ng important resolution, passed by the Com-
mittee ic June 1o91, concernedc the establishment of through
booking-s ot g-oods f rom ail parts of the empire:

"Tha;t the trend of modern trade being in the direction<
of brinigîng the manufacturer into more direct touch wi'th
the consumer, it is desirable, in the interests uf empire
tradle, to bring aboutthe establishment of a system ut
'through buokings or through rates for the convenient car-
nage ut empire products by siea and land from une point
of the empire to another.>

Weloomlng Representative Overseas Cftizns.
A further important feature, ut the cummittee's vork, is

ut a social nature. As many Ieadincg mon from the dominc-
ions and ot'her parts of the empiire are oftni within Our
gates, the policy lias been initiate-d ut entertaiining froiii
time to time these, and giving them upportunities of dis-
russing in an informai, but not the less authoritative, mari-
rer the ecýonomîc doveIoipment and genolral fincancial condi-
tions ut their respective states. The first ut the committee's5

(Continued at fouit of next page).
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MORE NOTES 0F LONDON MARKET

Mass of Undigested Securities -Position o! the
U nderwriters

The conigestion in the London malirkeî (ontinues.ý L:1-1
year ~ cv(ry nc i,-%% tha 1a mldo ~ta pd a-

libd yte puiblic . Th',îdrinir, ' îî hre
li', ait suldomi anyithinig ILtb d % Wîth igtlv( , ontrç, an jld

recîvd htqus or theur t mîin. Il àrn K]d ha.it-

up) and1 feid ouit l nesmn brokercs lierý on) .sl Sut h veu-
finsgenrLlycId paid to) hold for al fea\ ilonîhs,ý old some-

tilmic, in thc ae oif al mind scuritx , Iheý \ \Luld -soon aip-
prcit coniraly 1,(.4 het'orid l.tetvopn pr-10

Popular Appitlte Dwlndled.
tri dii,' time the popular aptt for newl 'tr rii-t I

off and sujbicrîptions dWided Tht- balancesq- lot apî'
for grie v f om I 1IL)0 or 2, lptI'-r CeHt 1, 14 > o 1r ;o ) e t.eni.,- 1 theaf
il0 70 orIl- and 1iuall ')L (Il o r5 1-1 r it "[ l low-\U 1large

ihby miight bc, ilhey had Io bI hulcc by. thc nenîes
Iliho) wlcrt' ioon oIlaed iiglht scunL Ilhat the ios

natkuraý l thîg for- thin il do in2 ii tht r, itun't, eý %xould
hvbento ( aîl1 a hit.1, but that \xs ea,-lr s,id îhu 1ltilotIi

One la Sound to the Other.
Tht' L'ondon DilyTlerp i nintrctn rv

oif th, situation ;lx,, tht the, t.11tf iru' f unrdeunrîIters,
mayave beenl comite il doîcru other uwise I
watinig to oeOi ait a1 favorbl momit 0MI te 1-pe-11

bssig7ordt aii uîîidern riing contrait z t' î'l r tîmplr'1c1\ il, tht'
powe oft tht'issî bouse.1 lic 'raut nxil bdlrl

clveni by payNing forfeuLIz. The sun hour'qe itsd1 î'
prbalyalo boundc hanid and foo't t10 lorilt'ontc l-,. The

mon, N ILL II. rai',,' m . v. oe' .tUallx spen'tI 'o,'i.
puicI atre askeid for iî. It it bu. for] a aîîdaura a

Ilhere , be aL big and ee-cuîltn vurfia h

ad-1Vance s Cari bc made, and a puIblic jIsse Il IIhe ouil efft tlîv
waiy to do it.

Whe1(re. L turrent exrniueof a illo dolar uag.k
lias toý be, provided for- a \%.. fnnu'rnuî oknIl
aheaid. Therve o coniti;a n Ith une or more Issuing
bouses to place ceC(rtaint aunlounlts of bond',o (LI k', i iii-
terv.als extendîng ovecr six or i\welve, monhs ilI ma ILb.
Th'e( issuinig houisvs have Iu proteri hnsîe bx geinclrg
the ucesv ilisues undr'rxxrittun. It 111,1 be 11onih', bc.-
fore they actually corne out, anid IhIy cx nno1t, lx' sîopedi

sipybc;u,(e one of iheui fa1l1, flit R-11ix ax bul)'s
bnr',and financiers aii large are ,îll v sanigine uple

Il\hen al "f rost" bflsthymi they do nrot loSe hearîl , but op
for betteir luck next limer.

WIlI Not stop Supply.
It does flot folloi\, tbeutforc, thaet the uinfortunaâte issuesý

oif the paist few%\ iionths wNill ai once shut of] the sulfl. 'flue
underwrit<rsý might be, only too gladi if ilhey did. ButýI Ille>
nayt hae q)o per cent. of a ni- banii du ipe on t ILL-

dayv, and] to-miorrowý another prsp lu'lay, a1pear in riNwIh
the%- are- also involved. In thle early ýdays- lfuitwutn
an innlocen.It person was teînlteld f0) Put donoli hi', nan or
a few thousand pounds. On11V 5 p-er cent. -11 talken by thr
public, and h(- claimsxl that in face of mueh a fiascoi the ne.
taking should be abandoned,. or at 1eiiq po,;tpone-d. Bult hi,
was told that the contract had already beenl let. and the( maii-
teniais wvere on their Waiy out to the nipds

Mosow and Danlsh Loans.
Ini short, there is no escape from ani undegrwritinlg con-

tract if the principals insist ' on itI being carried out, and
often thev cannot help thinjseIves. He(nce- the >iranijg. spec-ý
tacle tc, be seen of new issues following each oithe r raipidly%,
ini spite of îwo-îhirds of them proving failuires. Duning the
past few days three more startling exampifles have beeri ;i0dved
to the long procession of "froIsts."' Trhe CýiNv oif M
loan, though il carried the tempting interesi of 4T,! per (-ent,
wvas Iiitîle more than half-subscribed, the lunderwriters hv
inig beeni left wih45 pier cent. of the whl. The- fanish
Governme(nt Ioan of .£2,50:o.oçoo ai 4 pier cent. wias eve',,n less
successful, the underwriters having hadI 10 take, up 55 per
Cent. And they we-re luciry in cOmpaniison wvith thu guaran.
tors of the Algoma Steel Corpnration's Fiv-e p)er Cent. Re'-
fun<¶ing Loan, onIy 7 Per cent. of which was pulblicly sUb-
scribrd.

The past three months have left behind them an alnost
unprecedented list of addled issus, E.Fight of the Iargest are
set out belowv, together ii a very instructive comlparison of
the percentages which feUl to lte public and the undierwriters
respectively. It will be observej that lthe latter got on an
average Iliree-fourth!s of a total sum approaching 22 millions
sterling. What calo they he doing m.ith il?

anîouît. I'ult

Iniai il 4 IL r l L ........ . 5 t, i5

PC et.......... ý.......S, ooo 7

Av' og f tht', eughi î'l,',u'..
L2 i, 1 75 5,>-0

24.5

xi7.

$5
55
45
74

95

9 t

75.5
lît11r' p.îîuIt e i i uy n1 V or'k off t'vcîi I.l ,î pceI tagu ' f

tua1 -ht ri),tm îî 11a1 c le'' ei. 0f t' oursev, .ull
î's till bI ~ u' faî ai uc 10 la 11 di icoý0unIlt , anI(d ilt

As Io thei Undsrwrlîgr'a Position.

li ho, look Wx liait Ver 1 as o1 fft-r,-d th- . .vtiî ,uout'
gradt'd ,î outîugtote-i huuîtijlIÈ stanIdhIgI Wxi eue grauîtetl tii
Ihuu iL fîoî .n Il 111vtru'vda, su .1, lut n i he> ht

tr d, o'uîpa it' rh 111.' 'i '.'i uLî e ri ii Li cil lid t,, b,1I
rihe> ', non'% ,în important t lass -f uu rrtr.ThcN art',

liit t,, dv'fitd t t - otbt'vs, Ile,, .1s1hCs îr ot'lkl

n'hole',ale uu-envtr iguus for £4,ouor£oo of

a go d istii, ail o isii:1ut c up. l l>r'Iuîlul, - LoptiO (tui k is

iliitus max-ý bef in tht- sanlie happv L potusutoî 'l'lu'tupî,r
dî le it t ri Iluvsu 'ut doe' not ifif*'rt tbirîi uiiui. I

lo bus% mot' B t ht' 1o(t1boîî t'utvii rk,ý ha', 10
tuirui ilpium ouva .pds.sl a.,n l, ptuluu,

.idl- rtt' suîuîpl w.ut alu qut pit. Thee wodas

Sellng of Consola.

mnnyfor unerruing exg (-u'. Thl' foreerrd scliing of
Conl,i hs ct'i sopritn thati thcerýe tannotl be iut-hI

fiatn L urk lef il on1 vh n iar Ik îz. A sileui ,- 1t 1taluîsformIIlla 1on i
il) ion rion%1 in t -t wbol v g i of fi ,atiuig su1 -ýt rli(. \ I hithI

fo rm thl 1 l ,rl k - in-tr1adic of iuvsmn ribrt li tIiok r', anI jobbersl.
Th4v builk tif ihemn are nt,î loiîgt'r gult-edtl Two andil a Haf

antId Thre -1 pur ets. Mui iv'unl ths alre Threeu andI
al HIEt or Foul'ier Cenit. Colonlial tir frio

ri.nk l thîs change the iidrrjareirn'- a larlger
rate. of ui'resîr" on hii holdings, thain bu uillu o i. There is

a iidr .urgini thani ftîrllrnis btw thields of hiý
seuie ad the litue t.u a to pas, oin theboroe

monev s'iîb uhi hu cag e thenui. Thil. owvr inaiv bev
onlya impoaryailantgeon iNihi he caninot saeycouint

for mlore thani anotber inonitb or two. WVhen the Ilutumisrîicornes, on, het ma% av to pas' muilch bihe nteresi
on1 thesev 1bans1 thitn hie eau-ns on hi', stocks, and that is
wbecre the- dangt'r of excesivei iundirx'ritiing miay assecrt ise:Lf.

ROYAL COLONIAL INSTITU*rE'S WORK.
(Coninuiier froin previouis page).

dIstinguished guests \%is Sîr NsonMoore,agn-era
for- Wetrxusr xa ho, on this cainleîee
mnolt inîeresîing address, on the- present conditions of his
'tale; iL'hile a littît' later Sir Elliout LeiPremier of
Tasmnania, gaveif a luicidj summars' of the, past hitr'and lthe
presen; prospccts (if that flounIlishinti' Auîrlia" stalte. Tben

,the lion. Richara MecBride, premier of British Columbia.
took occasion, i the luncheon ati whIich bir was gust of
ho-nr, to de-liver al stirning address on British Columbian

boyaly an position als the guairdian of Canada", western
ga te. Later on lu the er.Dr. T. Pelletier. 'the first atgent-
ge-neral in ibis counItr of the Province of QuebcIC, spIoke
with mucit feeling of the attachmetit of his fellowý-countrv-
mient to the British Crown, and gaive an eloqueni descrip.
t'on of Q)ucbec's vanied and valuable resources.
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PROMOTION 0F UIFE INSURANCE COMPANIES

Michigan insurance Commissiotier Wants Botter Logis.
.Iation-Organization Expenses

Th,, M.ichigin Comsinrof isuTrise-, M.C. A.
Palmeri, is giving somei attention to) the, promlotioni of new
life insurance o, aais H(c considers this the- most imi-
Portant subjcct forl the consideratlion «of the o, mo and(
th(. nevxit lgislaituIre of thl(-tt. Ili the annual report of
his departmeint lie notes that a-, soonl as the companyLil is
organlized aInd beginis oper-ationsý as, ani inistrnce companly,
the laius 4)f thre stte ls thcýey % no cxist, are. sufbliient to,
control thec situation. Blut frein the finire that anr unscIrupul-
oual promioterj st;rt, to Sil stock utîtil Ilhe field isý properly

"w~e"or tlic stock aIl sold, aInd al licenseý a1pplied for,
the- public ba;s noe onc to whmit catntrin for authentic îrr-
fo)rmaitioni, asz to the bonst 1ld rIiai;lilty of tlle proposi-
tion offered-c it.

-Thait ail promnotion silhemes aret not onssasMr.
Pailmkr, "is a oi oecocuin Thît al gre-at mlanyv
myore tfïat arie probablN honcst ;are,, to sayv Illeit highly
colorid, aniLr tht-poset of th(-rpsd opn grea;tly
exaggerý, ated,. isstbîse biyond osîityof onitradic-
tion, 0f ousit i., truei thiat there probably is no field
of busýiness in %%hichf the, opportunity for i rpeetto
andl ex;ggeýration isý greatIer, ail1 ,du to thev profits" thait have
been rmade in the- past by sorrie of ther larger insurance in-
stitutions. Butn this is nlot the dayv of de-fgrred4 dividcinds and
conifiscted. values.
Insuranoe at Loest Cost

"A new,% era Ias arriv'd; anr era rin \1)1(1 the- purpose of
eýveryI hioleSt companytl> is to plalceinsrac uponl the' market
at the owt jxssh o >t to thei Ililiurd, iind for tire- stock-
holde-rs to bu aife with a miodest profit 4on thecir invest-
muet, bt 4ve(,[ wrt, the. citizi,'ns of theý greait state
of Mic higanl are buinig c-ircutiarLized and stoc k lieing p)llced
With themn by thre' p1oînotels Of ani insurance corporation,
and the lîttraiture, is flot only rai îiiedn eas of

exageratonbut it conItajis om aboluite nissaeet
0f filcts. For ins'tan:ce, i t showýs as, thi, net ea:rniings of onle
of the larger and o1ler compiietis for the( yeari iî)[c, alfl'Oxi-
Mately 25ooo whenl, als a matter of fact, thr neut e'arn-
ings cf this company foi that yvar, as how by thc swVorn
Sta't-lment oif that comipaniy On file. il, thisdeatmn, a

appoxiatey $6,oo.The, stock of oner of theseý proposed
corpocraitionls is ge1neralIy sold for a considerable adIvance- over
the pa'r vailue,, whlen), as a maitte.r of fact, it basý 14 nolontary

vale haltcve-r, The, se;lling price is arbitrarily fixed by the
prlte à at INh at v er prethey believe, the public, will

[tanlfo, ctnd Out Of the "Surplus'" or nioneyvs reCeived over
adboePar vailue, the- organiizaition xpes are palid.

As to Organhzation Expenss.
'iTheseixpne vajry ctdn to the onst of the

promloters, runining alIl the way fromn praocticaliy nothîng to,
als high als 75 and 8(1 per cent. of the total contrib. ution, The
Most de-plorable faut in the whole deal, however, is the clasu
of investýor that is caiught by these, propositions. Tt is lact
the Large investor, or financier, who is approached, but the
simaîl inivestor, the widow and oriihan with their- busband's
and father's life insurapîct that looks so smiall to thent. for a
conv(ring cf the necessities of a lifetime aaid whIicll must be
madle to hring the best and quickest retuiras possible; the
tiller of the soi], or the laborer with the little nest egg laid
awayl for a barrier igaiinst old age, to whoin every dollar
replre'senlts one- hundred drops of swveat; these are the orles
who, unfortunately, are the victirms of the insuirance pro-
moter.

Fittean Per Cent. Lltait
"Pleasge do not undcerstandl that 1 aim opposecl to new

companies. Raither am I in favor of their organi a tion
under proper restrictions. If the person purchaslng stock
is reliabl% informed as to what lie is paying his money for,
aind if al limit is placed upon the amount of rnoney that may
be used for origanization purposes, and if the promoters are
held tc, as strict anr accounting as are the insurance corn-
parties, then I belie-ve that the orga,,niziation of insurancie
coînpanies in the state of Michigan should be encourageci.
As to just what limait 'should be placed upon the ainount of
mnoney that could be used for expefnses, I am flot prepareýd
to say, positively, but it is my present opinion that it should
mlot exceed 15 per cent. of the sale price of the stck.l This
may be consiclered by Some'tobe tco low, but hecrause we
have had three conapanies organized in this state practically
nithout anyv orgahizati<)n expense, we know that even that
percentage is flot absolutely, necessary."1

G. Langdlon has ýbeen appointed publicity com-
t Dauphin, Man.

NOYA SCOTIA TRUST COMPANY.

The Nova Scotia Trust Comnpany which wa, recently in-
corpor)Iated under sp(ci.il rit of the> legisiaturei of Nova Scotia
has opencëd offircs ii theý Metropole building, fialifax. They
havu flie usuaiil powe(r, grantcd-( to Citnadian trust comparnes
as lwell as power to deal in inýveStmenrt seuLrities and real

Iltt ll te pasî the-re ba-s been only one trust <ompanry in
the Mar.titimeit Province s haivingj its hfad( officu there, ;ilthough
the(re, are a numbei)ir of branci(he- of otheýr romnieis. Tho coin-
p)any iIppeartI lin the fiuld eseilyfitted lt deal in invest-
meknts a, ris directors aire ail] succe-sul NoaScotiat business
[ro-i, nho ha a intimaiite acquainitance, with the investing

publc.îTe ]fon. . T. Daniels i- p)residenit, and the other
die rs ar Messrs. J. A. McondMlvini S. Clarke, WM.

M. ;triolld and R. . Fîliot. Mr. D., G. Kirk, of Anti-
goihis to join the huard ait al Later date.

-0 m

NEW STEAMSHIPS FOR CANACIAN TRADE.

A Nw ork dspatch on1 Thutrsdayt stated thait eýitne
tras-Alaniclinrs aIre be(inlg buit for ecuieuse in thle

Caniadiani trade. The four big comniesiv reported to b- build-
inig t%%o each are the- White Stair Line, the Allan Line, the C'an-
.îdi.11 Pac1ific and the C'unard( Steamsrihip Companyi.

[ri re-sponse, to sp-cial. '.\Iie, r. G. M. Bosworîh,
vic-prsidntOf the Canadiani Pacific Railway, wires that the

the o- ta or Toronto offie r-of ite 1,\bte Statr Line liard
offcia ko\ledgeý of ne,% tonna.,ge for the WVhite Star D)omlinion

The, onil fac(t ini thc New Yrk dispat h appe-ars to) be in
readto the Ailani bine, who informn The o, tr Times

!tt hoy are. building two teamregte thousandI tonq
each, quadruple, turbines, with ail the laitvst imrvmnsof
modern science in shipbuilding. T1hese- are for the- Canadian
tradeII, and thteir niamles wilI be Alain"and "agra,

%\ey ,[] probablY be aiabefor Canaiidian tradJe ait the
oiWening of St. Larneseason in113

RAILROAD EARNINCS.

The gros eamIningsý of the Caniadian Pacific Railway
for the pasýt three fiscal yealrs are as follows:

July 1. 1911, to Juiy 1. 1912...........1 2z',856,000
JuIvl% 1, 1910, tn July 1, 1911 ......... 103,525,000
july i, 1909), to juilv 1, 1910............94-4()0,oo0

The, Grantd Trunk Nfay stateenrt shows net profit, as
fîosGranrd Trunk proper, increase £500 sterli',

A\tianltic, nect profit derese,3,250: Grand Trunk western,
nect profit increased i2-3.950; Grand Hlaveni, net profit increas-
edI £î ,65o. The total net profit for the whole system increased

The gross earriinjgs of the Canadian Northern Rlwyfor
flhe twevlve months ending June ý30, 19)12, wer $9,58.00 as
compaired wvith $15,199,200 in the previonus twelve months, a
gain of 84,339,4C00.

The, gross earnings of Toronto Railway for June wvere
844459801.as compared wýith $4L)1,185,88 in the corresplond-

îng month last year, ani increase last month of 84.3,413.03. In
the past five years the Street car receipts for the mionth of
June haive increased hy $,53,141-41, and the prcentages paiâ
to the city for June have inicreased by $45,201.I7.

rraffic is inrcreasing steadily on the Timiskarning andc
Northern Ontarin Ralaalthough heavier operating c harges
k(ep net earnings from gaining much on last year's figures.
The gros,; earnings for April amiounted to $142,525, c ompared
wýith $iiS,î8i in -Mav o, loir. Operating charges increaseci
front -78,000 to $107,000, leaving a net revenue of 85,6.In
April, icqîx, the net for the month wvas $40,467. From the be-
ginninig of the financial year on November ist to the end of
April, net eairings amnounted to $278.000, conpaired wvith
$272,000 for the corre-spond-ing period last year, A consider-
able portion of the roald's eamning revenue this yeair is ep,~
senited by ore royaltiesq, the total being $71,qoon, compared wvitfr
onily $12,' 39! for the corresponding period of 1910n-r911.

The following are the railroad earnings for the wee-k end-
ed june 30th-

191 1.

CY.R...........2,807,000
G.,T.R.............1,629,178
C. N.R...... -..........46o,700

0. & N .O.......... .,2,048
Hlalifax Electric .... 6,3 11

1912.

$3,293,000
1,552,647

579,.7c00
33.42,3
6,gS7r

Increase or
de-creaise.

+ 8486,000.
- 7(),531
+ 110,000
+ 1137S
+ 56o'
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BOND TENDERS INVITED

Monetary Times' Weokiy Rogister of lIformation for
Bonid Dealers and Municipal Officiais

Maoklln Village, Sask-Until Julv 2n for 8550 li pr
cent. debentures 15 years. Secittar\ treasureric, matklin.

Halifax, N.8.-Utitil Jul% 15 for 3,70 e et
payable July Ist, 1945, to Nr- %\. L. BrOwNi, cîîyi treasurer.

Nipissing, ont.-iJuIx i5 1! telxs ill voi e on ai% f
1.1u (0 iSsUe $,0 dbnrs for: f.e~ok, «cFemlie, n..,B lw 0 S 83000 i0 bjuîid aird , iuîpl
addition ro the central s(hio building wcre, carried.

North Toronto, onlt. -'leraeayr p c a Pbi
sechool building bylwfor $4o),ooo.

Medicine, Hat, Aita.-,N-Ik-las aggre-gating $8 S,S&o)Z tob.
tiùdfor iî impovnieî wcre carriqed.
Strassburg Rural Munlolpality No. 220, Sask.- Uil'

July 201hi for ,0 per cu:nt. dilbenýltut ts, S_ L. A. Smgh Il,

Me-Taggart S.D. No. 1143, sask.--unîî A\,iuusi,'i fo,
84,00ù0 :o-ycar debentures. R. J. JackLsont, sceaytcsr

Lioydmlnmter, Sk-Tnesare inviîed,-( for i;5,owo de-
bnre.Il. C. Lisle, s-cretary trasre. tlfic d ad-

vertsenentappears oni anoîiher page).
Pas, man.-Tcrndcrs are called for 8200n,000 _,o Ivat

municipal imlprovemenclt deIlrs. .,Fn~r ivr
<Of(iii i(dvertisrme-nt appears on anothcr pg)

Port Dovr-Tlhe. byv la provîd[ng for th'. purlao.b
thi'i mur1iiiity of 8,00of stocek in thr Lake Eric &Nrh

c railwyws oc uponl 1Iisý ieknd rid
Antlgonlsh, N., l 0 usaJlvi 1(i6t,192 for

the. purchase of 87ooof îown of Aîîtîgonish trxokd
betu)s . C. Chi-holmi, townrk.

stettier, Alla. until A\ugusi 22ndi foici.,- p.
cet,~ ya wîewrkand 8400 il e il. 0ya

elcrelighit dbnue.R. t>ick llat> nel, ceîr
11(ea1SUrer.

Parls, oft.-Thei( îwny-.eîhu.nddllrb %lwt
putrcha-se- bonids il, the stock ocf thle polsdeeti ala
froni Port Dover i0(;lt knlowni - the Lake, Eie and Niortl-
cmraiwy wNas carried.

Ottawa, ont-Unî Aitiugust i)tli for s1i00 4o Nyer,
$727,00o 0yar a11< 822,299920yer e' turesý' inerest, 4 p'r Ccrnt. Charîrls Hpwlmyr Of~a îvrie
ment appears on aonrpg.

Vlot2rla, B..-l-lws1 r.,i ,, the ni of 50,0 for
tlic purpose of ere-ctingi a ni('% Citv Haill uipon illw Pandoma'l.
Streect Gore,, and to raise the sur-r of $175,ooo, for school pur-

poestill bi- voied onr by the electors on July iith,
vermillon, AIt&.-Unîiil July th foril- 0pak 8,u

elcrelighît and $Iî,oosdwl eelr Inîemesî.,, 6 per
ceýnt.; paalin 20 instalmnni. Il. P.ý Lonig, Sec(-r ietry.
treaisurer. <OfliciaIl advertisemnt appears on anliierI page).

St' John, N.B.- Until July i5ih for 85,0 onds, taIx
exempt, 4 per cent. 40-year Laàncas-ter sewerage bond-, lin de-
nominations of 825a anid 8o.J. King Kely oluniy SeICre-
ta ny.

Nelson, *.C.-I'nîil July 251h, for 80002yam5 lier
cent. fire hall; -17,500 20-vear 5 pt' ce-nt. Waecoks;7,0
20-year 5 p-er (ent. ,vvwcr; and $8,55.20 5 per cent.toya
local improvement deblentuires. W. E. asocityclrk

West Vancouver, B.0.-Until July it5th for $75,ooo 50-
Year 5 per cent. road; $25,000 5 Per' cnt. 5t>-year school;
and $30,000 5 Per cent. 2o-ye'tr ferry debentures. G. H.
Peake, C.M.C., 103 Meircanitile Building, 378 l<imer Street,
Vancouver.

Fort William, Ont.-The clectors wvill votv on the follow..
ing by-laws on JuIy ioth :-a53,ooow- for impmo)rving arid ex-
tending the wýat-r\works system; $aoo,ooo) for street raiway,
purposes; $2i,(ýoo for parks; e8î4,oo>o for fimeegnevt.
$2o),ooo for public market,

Winnpg, Man.-Ainong the b\-Iaws introduced at the
couricil meeting, one for '$750,000 for extensions to ther power
and light distribution systemn, wili bc subithiîied io thie rate-
payers. The by-law 10 raise $îas,ooo00 for a subway was put
through two readings, but 'vas then held for furthcr discus-
sion-

Toronto, Ont.-W\ith a view to retaiining the calemarket
Toronto wvill build an abattoir, and have secureýd th(- promise
of the Premnier, Sir James Whitnry,' and serlof bis col..
leaigues in the Ontario Governrnent' t permit the city to issue
debentures for this purpose to thr sumi of 830,00 ithott
going ta the ratepayers.

Point Croy Munlolpftllty, a.c.-IUntil Julv, 151;h for $340.-
qOR-50 454 Per cent. 5o-year ron1ds; 51298 4% per' cent.
5o-year waterworlcs; $50,125 4% Der cent. o-arschools:
$Y64,89)O 4 54 Per cent. 50-year roads - $257,9313.33 4M pier Centi
5o-vear sewers: and $4T,366.615 434 D'er cent. 25-vea4r sidewalk5z
debentures. H. Fiovd, compî)roller. Kerris<jaîe, B.C. f OfficiaI1
advertisement appears on another page),

RECENT FIRES.

Monetary Tîmes' Weekly Register of Fire Losses and
Insurance.

Toronto, On..Jl~..M drs eietede-

South Poroupînie, Onit. Iyý IIlllliîîgr esrv mine

Sault Ste. Marie, Ont. Julyý i. -- 1es fire-, il) the vicinity

Halliax, N.S. llulv 1-1 rsttr rkie oui Ocam liali-
fax, buti x\i t n keuli e n)îiml

Montreal, Que. _1y111ve oo~r~ COn1Jpanv 's
prenilses, s, o3,oo.Oîîîukiw
Montreal, Que, -u15 3. tor slîeds .rnd Z\O ousde

Turgot, Ont. Jiil3  > rsd'îedsto d ,.s

Cobow'g, ont.-.jl..i \i. i.. Batl lueanîd

Srookvllle, Ont.-juli, 7.Mr, ILSrnsiv' tal.

Toronto, Ont, JIx <1. M. r l, lip' lalo il1l.

Northi Biy, ont.-Julvii 4. ,dx Ei,'1, iî fîm. l.s
''. 3 , . ti iK uI o 11111 M î

Steveston, i.,Jne..Rt îîndHtl Loss $12,-
os>,(h ioî uiknown.n

Soarboro ,JunctiOn, Ont. Juil\ 4. .Mm Th~irdcs barn.

Montreal, NI,-ul 'l lt s M in -Illd F retc

Whltewood, Sisk.-Ju. .Rodcm daagd

Ceda.ro, Que.-.i hl . Iloid sor wlc d Lllor'. sho;>

mkIn i iii bainî,
Moqltroal, Que.-Juil\ 8.ý Stae Flrd i5o to)ns.

Cobait, Ont. Jutly q. Th'ii Ipost ofic, ;~Tîar~
Mm. L ouis l.e'il soe îd luo n1ptýsons u.,$,

North Hsad, N.B.-uilx tVem bu ld1ng., wec
burîîe'd, i, ludingý tht Btk f e Brusî ick 1aîîd thic

aflii c.J, jj jj
Tilbury, onlt.- Junn, 4. Ni,. s. Mli'., mill ind con,-

82,0.>,insuanc NIoo Mssrs. Ben lil Mor risoi),
livmyren iludinig 15 ho's $83,500, insurcid for825.

Toini pUmpîillnx in' esiitimau4 bs. is , fulhI insur-
cd,. The lega and t]]lon ines in the, \icinity of the
tirce lee wmetýked Total 1,ss 2,0.Oii unknowni.

Bedford, N.S.-July ,-m J. E. Ri)\', residenice and
Ibri-e oliher holus bwne 111y 1 himad ociupied by Mms.

Wtýamd, i Murrplh). Ml, T, 11, Curry boss, Mm. Roy,
$ -5,( ,00. rinu 1 ànce , builId ingxs $ 7'1, oo Ni 1va Sci LA F ir c

l nsu iam, v Conîr ipanily$ 8iooo> Li vt ipool, ono andGlb
Coma -$ 81,. Iiriîij'Il Allnt 1ri an Comnyý; $ -'.ooo

Fidityi inewîes furnîture, etc., Mm. Roy's, $82,00-
,Wst crn 1nrancii;iel Comany; i,i< Co nnlcýtict I 1sl-ur1a ncu

Contpany MlN m. Curys i 11 ooo Conlt .ienta1 ýlsuanice Com11-
pany

ADD4TIONAL INFORNATION COYNCERNINCI FIRES
ALPEADY REPORTEU.

Chicoutimi, Que.-. The- following are the coînipanies affect-
ed hi he tire i Chicoutimir :-ds 11,o;Iritish Ani-

erica, 8.500Caleonia, $zooo;Commeircial Uniion, 8330
Fideiîy-heni, 87,500o; Guardian, $43,ooo; Livempool & bon-

don & Globe., $58,ooo; Manitoba. ,83,3.,00 Insuirance-ç Comrpanly
of 'North Amnemica, 8io;North British,. $i,200; Northiern,.

$ i,ooo;o , Norwich Union, .5; Phoenix of bondon, $27,-
000>; Q)uV4n, 8,0;Royal, 846,500; Sun, Sîî,ooo; Union of

bonon,$îoooo Weter, 800;La1 Fa1brique, $52ioo;
Ango-merca, Soo;Dominion, L820 ondon 'Mutual,

$83,ooo. Mountr Royal. $1,oo); Ontario, $6.000;ý Proivincial,
83,o;Rirnouski, . ,oo Strathcona, .85,ooo; Stirling.

8oo;Richmond & Drummond, 8,0;Stanstead & qher-
broolce, 83oo Mutual de-S.Haite î,o;L rtc
tion, to.

Among- the industrial eneer )ri"e'î rvC-T<ntlv Io' te1 ai
Edmonton are a brewery. two brick plants. a tent midtra-

tress faciorv, a cîgar factorv and four wood-wvorkýow DI fis.
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SOVEREIGN BANK AFFAIRS

First Report of international Assets, ftandling the
Bank's Assets and Liabilittes, îs Presented

T he firqit annual rep)ort of International Assets, the com-
pany tormed-c to handIe the Soývereîgn itank's altairs wa;s pre-

August, ui ti, uhen It toole over thre aset frmeily ownied
by the sovereignl lank, alid assuincd lidbilities, as follows:

C.~slîpamens uc on1 purchaseq of ases 2089777; ac-
crued intervst f rom joth junec 9,5.5 bonds covc-ring al

as~es $,ozoO, mking1 aL toltal of $4,078ý,048.28.
1>uring the period crided 3151t May, 1912, its reeeipbs wevre

Suseipiosto p)reference(i stoc(k, $2,c73,143; realizationl on

DisPoa cf Monoy.
This amnounit 1au been disposed o! as follows:

cash pamnson purchi o! a>sets.. ....... *2,038,997.77
Bonids paid. u IsI utJanuary, 1(,[- . . 82,

()n ace(ount of paym1ent dlue .301h June',
11 [2 ........... 1.............3 10',00

-$ 430,0(x0.00

Inteesî aid............................4660
Li1abilities of Sovreign Bank purchased, rein-

vesýtmcn-1ts mnade, etc ....................... 0.2J
Organizittion vxpvinses............. ......... 3o:4

Lexalexe s............................. ,654
Geiinil expvrnses..................4493

$2,668,37(6.8ti
Cashl onl band .......................... 15,451-106

$2,684,827.9ý5
Showlng In Balance gh«t.

Th -blanc e setpento the, shareholders tbis week
showd th eopanys asetsas $8,4o$s,oi0.7o dîvîded as

Cash on band...............8 166.05
C'ash in banik....... ........... 52.0

8 15,451.06
Sa! es and office furnitur . ........... 1...........500.00
B1ondsý and stocks...............81,075.80
Real estate and mairtgiage.....................41:,82.50
Forfeýited stock.............................. 54 850.00

tnadstock subst(riptio)n...........84,6o7.0O
BilIs and aconsreceivable and other assets

<nominal valuatlion)..................... 4,407,07s.67
Due by. Sovereign liank o! Canada......_......3,7 2 3874.76

$8,408,9 1(). 79ýý

The foltowing is a statemnent o! liabilities:

F'ive per cent. martgage bonds.. . $ 1 9001O00
Less redemption fund...............310,000

Accrued intereset on bonds.................1,250.(0
Other liabilities -.......................... 2949

Total liahbilibies ta public............8,626,1Î54.93
Common, (authorized 8î,aooy,ooo) .. $î,o,
Preferred (authorized 8ý3,000,00o),

subscribed...................2, 2 12,6W0

- 3,212,600.00
Contracts with Sovereign Bank o! Canada

<nominal valuatioin)...................3,5231,874.76
Surplus, nominal ....................... 46,287.10

RoduOtion of Debt.$8o,167

The report stated in Part :-"'The total liabilities, other
than 10 shareholders, have beecn braugbî down froni $.4.o)78,-
648.28 to $1,626,154-93, a -reduction o! $2,_452,493,35. As
against this, new liabilities to shareholders haýve been con-
tractedl to the extent o! $2,073,'43, being the amouint paid i
by tbemn on preference stock.

"The debit bas been reduced as on the 3151 o! Ma1;v, froni
$3,938,997-77 tO $3,723,874.76. As it i, evident that it wvill be
a considerable timte-, if ever, before it cari be paid in full, the
shareholders should consider wbether tbe companyv shou[id not
make a formai demnand on tbe ban#l for pavment, and in de-
f-tult take the necessary steps ta cause the double liability to
be collected.

"Th(- amount of the caîl 10 whicb this connyn. as a
shareholder, in the Sovereign Bank, would be hiable, is $2,

157,750, while your directors estimate thâ.t from $150,000 to
$1500can be collected fromt other shareholders."

Quantlty of DisputSd Stock.
"In addition, there is a large quantity of disputed stock

f ront %\hichf a considerable amount can be collectcd if the judg-
ment of the- Privy Councit in the case of the Sovereign Bank
directors shou]d be int our favor."1

MIr. Aý,fil jus Jarvis was electcd president, Mr. Alex. Bruce
1%as elee ter! vice-president, and the directors elected were J. A.

Fasta , G. jennett, WV. J. liuland, Rev. E. D. Silcox and
S. Kilpatrick.

WHAT TRENTON OFFER8 MANUFACTURER$

Treniton, Ont.. offers thec manufacturer ain excellent
combination of advantages. Its policv is to donate free sites
to iniaufacurers dusirou', of loçaing in Trenton, provided
thv inidustr 'y give ifmloymnt to a niumbý,r of andsuffi-
(cnt to vrntitie it to such a;onesin

xcletfactmrNits throughi which spur lines of one
aiayalreadyv run, anid of %which the scretary- of 'the

board of trade wýil1 furnish full particulars and whÎch are
so situated as to be asl accessible to the navigable waters
of the Trent River, can be purchased very reasonably, and
tranTsporltationl is furnis;hd by thet main lines of the Grand
TIrunik Riwy ta Onita'rio RalaCanradian North-
(,i 'Railwav and that of the Caniadian acfcLake, Shcre
fine is building. _________

ANOLO-CANADIAN MORTOAGE INVESTMENT
CORPORATION

It is naýtuiral thiat the extensive, demand for fund& in the
Dominion, espxciailly in the We*(sterni provinces,-, -hould
mnultiply moortgage comrpan4es. The AguCnda

Mortagelnvs'tenîCorporationI is one, of the latest to
help1 satisfyv the demrancI. 1t ba s a Sauskatchewan charter
ar.d cptlstock of soo finooo shIares, of $50 each.
1te directors proos b distriulteý thre capitalI s;tock no'tý
ol\ thiroughouî Canada but also in) Great Britain and
anticipate tha- with the active co-operation of thc share-
holders vaLlualble and eýxtenive connictions \%ill be establish-
eî, fion, thec outset, resulting in a large amo(unt o)f good
business.

The organization costîs are- reported to have been low,
mnakîing early dividend prospects more iel.The company,
%which mav Liter apply for a Dominion charter with increas-
cýd peris fornrd priniarily for the purpose of investing
its, funds in Canada(li at a highier rate of interest than can
ordinarily be obtained by the indlividual investor, and in the
first place by the purchase of vendors, equities in agree-
me-nts o)f sale mrae, etc., and to provide a safe chan-
nel through whichi Eniglish capital mybe emPloyed in
absoluttely- safe and conservative inveýstments, and in order
ta affoýrd fcleswhich would not otiherwise bc available
for acquiring seetdinves'tments in ail lines of rcal estate
securities,

It is the intention of the rcompanyý to acî as agents ta
carryV on an active agenicy for En'.rFsh anid Eastern investers
whio uish to employ their funds in mortgage or other chant-
nels <)f investmnent in Canada w,ýhere they are, asured ,f a
safe and careful management and cwersight in procurinq
these investments. Frivate or corporation funds will be
invested by the company actin,&g as agents for the investors
wbere from six 10 eight per cent. per annuma net is easilv
obtainable for first martgagc loans.

The officers and directors are as foillo, :-Presdent,
llenyy Dorrell; vcprsdnAlfred W. Maybery:. direc-
tors: Henry Dorrell, Alfred W. -Maybery, John A. McLean,
John WV. Colling, Frederick A. G. OuseleY, joseph E,
Battell, Hughi M. Barrett, Georqre W. Fowler, M.P., sc'cre-
tary-treasurer, H. Davison Pickett.

An inicendiary, who attempted to set lire an Cushing
Brothers' factory at Saskatoon, escaped, The fire was ex-
tinguisbed before damage was dante,

Mr. C. F. Codtre, Winnipeg, formerly suprrinjtendent
for Wýestern Canada of the St. Paul Pire and Marine Insur-
ance Comnpany, is goinv' into partnership with Messrs.
Butler and Byers, the wellNknown Saskatoon firm.

The Timiskaming and Northern Ontario Railwvay bas
receîved a report from its enrineers estabiishing th3e fact
that'col>per exiîs In im-portant quan,,tities, in Leb-l Tow'n-
ship, north of Englehart. On the property of the Dane
Mining Company, where two shafts, one of i120 feet and the
other o! 2oo feet, have been sunk, the ore bas been found
-ell rnineralized. The other mines showing- conper areth
Swastika, the Iucky Cross and th3e Totigh Oalces.
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AB3STRACT FOR THE YEAR 1911
FI RE 1 NSU R ANC R'-ý1N CANAI)A% CANADIAN COMNiI'A N 1F.S

NetInh Re c.~ il ,n ,f Net ., un -l e, Net. rmont

Acadia Vire,..... .....

Pritih Amierîca
Canada National ....
CanadniLtin Fie . r.... ..
Centra) Canada Maniufact ure.....Dominion Fir .....

]E'quity Fe......
FaCtorica lniurance

Hludson Bay ..... ...
London Mutual ...... .........
Mianitoba Assurance ...........

Mettrcantiîle Fire.. ............
Mfontre-al-Canfada Fire,...........
Noril Emire Vire ...... .......
Nova Scctia Fife.............
Occýidenital Fire................
Ontario Fire..... ..............

Pacific Coat Fire .... ... «......
Quebev Fire ..................

Rio'k............. .......
Soiver,.g Fire.... ............

Wse.............. .......

Total, for1 1111.......

Totalq foir 11110>........

Aliance ..... ......... .. ........ 19,2
Atla............................4919

CaitLedonian................. 3881
Commercial Unioin.........,365

Emplyer' 1.ab,îty............9,8
Genieral Accident, 1 ire and Lif,, 2 5: 1009fi

Lawv Unfiicin a nd R oc k.......13,5
Liverpool ani titiLondo andI Globe 1,970
London andI Lanica,>hit-c Fire,, ... - 54,24
London Asurance. . . ............. 232,!;44
North irit ish and Mercantile ... 839,615L-
Northern ............ ........... 564, 13.7
Norwich Union Fire.........7 23.996ll
P'hoenix, (if London ........... 10551
Provincial.......................1,2
Royal............ .............. 13, 833l
Royal Exchange..........340
Scotisbi Union andI atnl....24003f.
Suen Insiurance Office............. 38, SA1
Yorkshire .................. 259,11713

Totals for 1911 ...... .... 19,0

Totals for 1910 .......... 1,le23

rect;vej f- ,"r '" r -< v,' % fLor p,,I,,jr.. i~ nriti-red pudlr, m ium and 1 re in I niu , 'Tl w j rd -11. ;et JdtI ,urLInt thl f-r

553,469 '22,11 7,1 537574 0,5,31 22,,1 fif !;41 -,
24 ,19 4,301 .ni.11 l9 2.3sil, 33.' 1,5153 -172 36t7

281,695 1315 44à,4il 2 : Me22,37 205,7 90.7421 9*2,305.
55,6015r 3'2.317 S 7,,&32 9,56,> 4,371,4 23 47#,711 39,390

ý27N,848ý M2,9111 3t i l , 26.1 l9.9,31 l 5, 34l1l,225 1 q,699 15i2,73l3
124 2. ,594 1113. ,5l 34t,517 - 438,6- 1o9s,2 123,98 liif 17, 41

*211,025 4 Ni , 051 , M 7<1.1 , 76 43, i1 S,537 1 (,, .",'2 > ,2 1, 71è l1 s
1 2tl,0(15)3 43, Sïi. 17"ý2, 91 f 10l ,309i e ,27, 1, 2t;1 ', 73 50 9 57,603

353,8SN1 37 1,1291i 25, 1714 'l 55 71 S1 08",034t ,1 G1 2,23,9il 21W, 933
333, 57 8 18S9,8751-' 5122,30vil 36,115r1, 142 32.54,M 7 1 84,9 C I 4 19, 47 2
18S6, 4 54 4-2,93f-t2 2t29,386 17, 4512,41710 22,9,9 976-,056 " 11,re:7

17-,4,738; 11P9.473 1281,1211 19i ,423,5 95 23,26G2,01 1f2 13-2,69 mi 13ý0,846
61,18-2 39,2061 11,44.3 4, 464,585 4,881.7*24 28s,021 12s8296

137,949 163,181 30 e1 ,1.14 17, 1IIuo-s )15,f0;4.,2342 55,438, 111 S 7,15 0
110M2,45 23,>496m 12.'.5,1 6,8, s '.S4) 1 8,101,16il 34.,7p1 3i2,61;<>

18S0,9796 56,'272 237.24S 1 3',s7), 157 17.4619l, 52à 15 4,4 . 167,88-2
20,3"6 i,8 21i4 -5,4 '21 ,8M4 3,51 V27361

64,8022C 61.0 s'S7u 8,2,09 7 17, 19,39 1 2392
190 fi)16 401,36 '23 1,152 21,3,5 124,875,S84 8251 84 09

331,ý101 260,890 . 9205 1 34,..13tit44 710 1, 7 1 2,91V5 227,6t 18
70,6>(d0f1 100W,28 1 170),s81 12. )1 2, 4 S1 X,5 14, 14 371,170 381 6~3 ili , 7,,2 3222 13,04 .5.1 o9,l5112 66t,481s,8561 '217, 465e 197,885-

4,731,461t 3,061,466d 8,39g1,162 i 7,6,025861,_ ,01442,1,

4,33,1 2,77,05 7,10ti0 52,157 5,5 10(,417 2 i1,8)4,36 12,54i'l,615

$ $
15,2931 mine
23,7071 9,400
35,80 Sil ouciit

5 nionc
3,e637 o,

48S8 2,000)

74:14 noni

15 73 none
2966, none

35,01 4t)o

577-, none

6,7- 20 nion.
10,299 Voile

non1. none.
3,337 none
2,895 nlon,!

464 non.c

34,>556 15, 811

65,i.114 1 5,12S 38ý,305,43.4 3.,1,N1f10, 464; is 308,71 311f,98 l 652 16 :
5306 441.211; 646,8 5 ,ili4 f 21,7d4 4 223,743 a 035 1 ( : fM

)3415 1,40,801 10,35261 1 70019 665,e7806 696,99.1 .4,331 12,5
'21,'5i4 11,7 115 S1 7 ,805, 2 31 129,9' f17 124-l17 9,5(00l inn

411e 2,1 1 121 , 3 70,L239. 122-,903,4Il16f 1474 18S2,790 2 1,13«l6 nion.
116,0143 86., 425o f 61,3,532 7 S,1113,0623 4054 47,(,.7111 35,099 ,10

,27 ,95 ! 2_11,0114 1 16,455,85 2 1,1.,210 94&,7 1 S 1( 14, 25! ,, 1S7 non
33 1,4 54 1,6e3 1 ,253 119,0,7 148,511 697,947 749,734 44.,6G741 752
11 7.1426 M 7.15«-2 l52,433:,07, 167-,,656, 13:.5 357,.79-' 360 .,6 '27,836 nlon(-

40,241 273 :, 189ý 2 1,716,949 t 27,.172,339::il : 8, 28 . 9,846s f 7,854,. 4,50A0
117, 996 !57,6i1 1 77,39,375' 100M,8s35,14 3 485l-,336f ' 508, f1 36i,00 l1 mnn.
b 8,53a2 6.32,667 6 1 , 425S3261 7,8t,7 2 267.,9f16 260,730, 11, 434 1,9
.S: 's11 N8M9,S()1 7020,7 76,17G6, 147 34 1,9331 3612,2601 22.,0i13 4,600 M
437,8206 1,935 ix,493.039 1l r, 4 4, 13s 4171,408S 532,836 6i7 ,77 ý2,8siX

«1.337 2 1,8X52 3,59 7,3 2>,S7 5,541li 1 ,630if 1,630 inon nonS
158, -64 4 1,S'2.47m 107.,422),5)S 1 89401 6371, 16 G 410,181 104,06G) Mnn
4 2, 7 12 256.,178S 20,18,0Ii 15,9-, 1e,7 27 85, 8931 66,3113ý 15;00 4,M0X
45,7,03 3:49, 71 li 29j;76,314t 4o,3,27, 193 1 43,56f 1 1 5,1,.713 9l,480 3.-,4
63,116s 4.72,7914 34, 112,1239 47,8264 24,10N02 23 5,175' 21,746; non,3i, 17-'i 2i11, 15 23,643,M11 127,5,8 1 32, S62 138,37.4 17,1282'i 8,0111

2, 156, f 13, 31,37 99X, 11147 1.27, 0 I7,0 77 6i,01 28,463f S S,181, 535, 655, 67,7.12

1357)1,1,18936107,608 I 1.14,46,7 45,4f.fi7 21 ,488,.7 26 723, 16 3,i 3.ýi,0,7 4
,%MEFRICA-N AND) OTHIER COMTPANIES

AEtna Insurance Co..........6,2 3525 0392 21,964,80i2 29,498,30e3 ' 111 S 14<1.,342
Amnerican Lloyýds...............1,9 1,04 1,94 23,05 0,4 457 457i

Connecticut Vire ............ ..... 112,371 43l37 15.5,7417 101,8S 47'1 112,131,368 54,227 76i,672
Continental........... ........ 23,12~ 3 4. ->7 '23 7.7 70 23,647,35 174, 8 13,6fi14 8,,]14 56.S612
Fidelity-P'hetnix......... .... ,16i4 42,070 415-,233 3 f.4 17,035 31,5190,337 170,951 1 SIlel f7:
(3,rman-American ................ 338,S11 67,773 441;,584 32, 110, 6l'9 31,101,N04 149, 708i 133,542
Hartford -i............ .79, 87 1 10 9,-17 S 904, 4 4 6 42,3 41,838,"1 2 4!,f91 294,9124

Home Fire..................,3 6138 399,939 31,71S,2S1 31, 1 4:;,39!1 179,273 18M8, 5.18
Insurance Co. of N. America ... 3 70,592 57',13'1 427,7?3 3--,326,191 42,463,06W9 192,22 199 ,96fi;2
Lumber lnsuirance......... ...... 173, 68M1 12,2-260 -l1) li 2 b5, 10 ,61;,080 if 7, 1M)1, 23 4 14 4,73 1 1110,5 81
Nation~al Fire.......... .... 3100 4( 9l,221 400 , 061 2,16,3114 24,107-, (f i 129,433 1.514-1 e4
National Union Fire.........64,183 10,514 74.697 5,5 43, 40ff4 5, 60i4 242 17,610o
Phoenix, of Hartford.........310,388ý 77, 755 .388, 143 3e2,1316,3'x0' 36,040,251 179 if,' 20 18418
Queen, of America ............. 603,1173 82), 16 Mr 685,239 4 7,.-4 3,-,3 4 66, 84 1,1186 357,629 3 37,-152
Springfield Fire andI Marine ........ 197, 511 40,'27.9 237.79l0 17,7,23,7D03 17à,2e,632 100),180 S4,9512
Saint Paul Fir, and Marine. ,.......151,663 31,9ý27 183.,590) 11 ,9ý4 1, 1 1,440j,876 93,195- 84,56)t9
Union Assurance, Paria, France.. 24,890 5, 127 30,017 4,43.5,322 3,731,90-3 10f,298 9,427

ToaaIs for 1911 .......... 4,642,420 430,865 ,5,47S,.-) 417,4731,012 459,317l-,53 2,6,17 2,235,88 1

Totats fdr 1910 ......... .4,147,684 714,54W 4862,1881 352,8S#;4, 5 1 3 M,3ý2.,549 2,476,910' 2,259,017,

4,-024 1n011

33, 74 4 non,
46,689 non,
12 i,05)-)1 nlone
9,7s7 none

6,608 nonv
2 2,52 4 1 ,860;
58,397 10(,000K

164 9 nTon,

16,7 4,00

344,572! 3,!(0
RECA PIT ULATION

Caijadian Companies..........4,7304f11 .1,661,466 M,391,1412 57-2,066,012 548,614,820 2),541,484 2,519,4621 272,23-l 7,~
British Companlies....... .. Il,199,301 2,l156,920 13,156,3:l7 998,101,5,471I,270,037,077 6,0128,46 6,l,1 3565 6,
Amnerican andI Other Cc«m;panies. . 4,642,420 830,865 ,7325417,473,1)32 459,.317,05,3 2,269,517 2,235MS81 361,174 14,0l60

Totals for 1911..,, .. ,57.,1826,649,251 27,1220,7S4 1,487,640,591 27,986010,839,464 109l37,151 1,16q,0621 99,442

Toals for 190.....87551 5,4'24,258ý 24,149,7S9 1,1,5,820426 010,981.918 10,292,3931 1,392,294 53,312
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CANADA PERSISTS WITII FLOTATIONS

More Issues Made i the London Markeot Despite
Warnlngs trom Significant Quarters

Thie Cape, Breton Coal, Lton and Railway Company,
Limitedc, bas offered in London £Jooo6 per cent. first
morîgage gol bonds at 98. The a.uthloriz d bondj IsSUc IS

£1,o.Th, balance, Liîo90, îl W a),ai, for
future issue, if reqiuired. There are also authorizud $2,ooo,-
000, 5 p)er Cent. in00e bods, of whiich $9 100 r issýued.
The (oump;Lny 's capital is (5oolxo ivi.ded( ilito 5a,000O
sh.ires of $îoo each, of which 4000shalres, are lssued or

a t(' 1 be issuevd asý fuilly paid. Erysubcriberi who
rec'-iVes an1 allotment of anyý of the bonds cf the company
of the present offerinig wjill, upon)i paymenît-l of the final in-
stalment, be entitled te) roccive one full%-pid( share, of $100
in respect of eaeh £10bond alotdto him;- the said
shakres %%ill ranik parti passu with the shas areadyý issuied

byi the i comany, and %will f ormi part cf the $ 5o>o ,oox , capi;tal.
Thiý Cape Bretion CoaI, hron and aiwyCompany,
Limwd ;ws inçorporaied iniîç for the purpost, (f ac-

t1iriîng, devulopinig and wcrkiug c,,r*î,îii coal àrva, in
Cape( Breton. Th'le arcats which have ee auquircd fromi
ime( Io tirmnte ncw ailounî to nlcarlv eighîy sqaemiles

The follow in'g are, the oietr f the company:
Messýr, Horace. Mayhew4-n, .11_. 1.L., Brouighton Hiall, Broughi-

tonCheser ~Iesr5.Mayhw ad Lecclh, mining enigi-
nerKin)g Street, Wîgau; maîîginig paitier Ii the Hlawar-

denl groupl of collieri's ; mnanaging d1irctor of H1all's Collieries,
LiitdBuwnonTrntpresidenit. Williamn Buicley

Gladion (Mesrs OgivyGilandes ad Copanl( 7
Cornill bodon E., \illiamn Hanscon (Msrs an-

souIho),St. am s Sreet, Montieal. Arthur Hle
brand R; risdu n Tagorev, 8,' GavhrhStreet, London,

E,.(Dîreetor, Rhyney i Ironl Comrpany, imedCharles
Tniswevl Richardson, haîeo liouseMrco-n-as

(CaimaPathini Te opuLimited).
Corporation of Canada lswe

Thu Corporation cf CndLimiied, of woeCaniadian
huad [lin, Robert Rogers, Wý. A. Black and George Drumn-
moudil(are , i'mbers, lias iýsucd in Lonidon ioo four

anIa hlaîf per cent, deberntures at 9l754.
Arrng.menîsfor an, issýue. in bondon of $,oo

bo)nds of thev Pacific Great F.senRailway, t0 run fromt
North Vaneiouver to) Fort George, have bý,en successfully

coxnîeîd. onsrucionwork will be startedi vithin the
rleXt fe ek Ia point btenthe ,ouîthern terminus andl

Nepota the headi( of Uowe\% Sound, This is the anflounce-
ment made5 by Mr. ID'Arcyý Tate, K.C., vic2--presiderit and
mana11ýger of the, proposed rdSubscriptions for the- issue
wilIl be lodged %vith Parr's, Bank in London an.d the Cana-
diarj ;azent, will be lihe Union Batik cf Canada,
Ontario to Market Loin.

Hlon. A. J. Matheson, provincial treasuirer cf Ontario,
leaves shortly for lte ()Id Counîry'N. During bis> stay in boni-
don lie wiIl look into the ondlition of the money market with
a view t0 placing the, remainder o! the fivc-m'lýii-dollar
loan tri býý raised for No)rtlîern Ontario d-vtbpnit. Th,
firstn million w-as secuircd some lime ago througli the Bank
of Montreal, and il is expec-ted that the test wîll be placed
asýý )oil ais the great mony Nmarkeîs assuma_ a sufllciently,
faivoraible> tone.

Sir FddOsier bas rt-turned to Troront,- aftir a visit
to Great Britain. fIe ads is opinion to others, that Cana-
daq hasendeavored to float trio many issues, on t, English
- ý' ikt. Ih would be untwise, hie saysv, to, force any more
Canadian flotations upon England just now%. The present
suirl of offerings is; not ab)sorbed, and the fligis that

C'dais askinq for toi> much mouey. "The English
capîais,"said Sir Edmund, "on the other band, i, very

much interested and clocely in touci wvith tiue development
cf th? newer parts of Canada. The West particuI;arlv is re-
ce:i lg a lot of private attention froro Englisli cap)itail." it
is tibe public issue that bas heen overdone in 'the, old ]and,
a-'d has causedl a hait in the movement of munricipsi andI
cît,, j puiblie flotations.

Had to lorfle Uflderwrittfg Commission.
Some receut borrowers in bOndon, noîtlvI% Newfound-

land and the city o! Edmonton, had to increase the under-
wýriî;ng commission from i te 1%!, pet cent. in ordler to

jruuce the market to guarantee the issues. Sucb a policy
c~înîlong continue, as the knowvledze that such higli

terns are effered will restrain the public fro-m subscribing,
-- tiors knowi-ng full well that thev will be- able later to

1-7- 'lhe securities ai a discouint.
Wýh'iie the half-yearly settlements have b-ten finançed

-ithwut apparent strain, there appears no probability of a
ease in eur money situation, says a London cable

t,) a Newv York daily. The loan mnarket is laboîting under
the large recenit issues of securities Iliat are stu in the
hands of uniderwýriîeis-securities that are stiîl t0 be digest-
ed. ihe deitnid fur capital exceeds the su,.ply. iîenc- the
graduaicotatn iii tgilt-tdged securities due btac mexi-
gencies of unid.Žrwriters of the new securities.

VANCOUVER STOCK EXCHANGE.

The followAinig table shows the number of shares sold, higli
and low\ prîcesý and value, on the Vancouver Stock Exchange
for the year endced June 3oîhi, 1912:-

Name.- Sales. High.
8

Alberta Candia OjI 323,050 o08
Amevricant Canai;dian OuI 415,750 .21
Alberta Coal..........2,000 ,01 5

AmagamîedDevelop-

B.C. Permnanent Loan 64 140.00
Big Casinor .... 1,00o .OS' i
B. C. Oîl Reiey 800 .57%
B. C. Coppet-.... 10 5.50
Cýanaldlan Paicific Ql. 131,933 .27
Canadian Sunset Oil . 900 .11
Coronlation Gold ... 15,000 .04
Carmianah Coal .... 1,500 o094
Canada North Pacific

Fih..............1,000 3.45
Canadian Marconi ., 98 8.15
Diamond Vale Coal 5,01oo- .o6'
D)oinioni TrI ,036J 112.00
Do(minioni Match .... 100 5.oo
Glacier Creek .... 119,000 .09
Great West Permanent

(A)...............414 126.75
Great West Permanient

(B)Io 120,00
Graby..............25 39.75
futeuatinal Coal, &

Ck............30 ,3ý4o 0
5nternational Mining .. 37,500 .05)j
îootenay Gold .... 49,800 .84
L.aqque 4ti1:.. .. .. .. .. ... 1 2,0«)( .02
1Lu1ck -% JmZin 7lc .. 15,000 .35
Maricopa Oil.........1,757,2cc .09%3

Mugget~~~ ~~~ Gd... .. 3,35 .0
Portland Canlal........(M9.135 .6
Portland Wonder ... 4,00 o04
Paicifie Coast Fire .... 13 13ý2.U0
Pacific Investment ... îî 850
Prudenîjtal Investment. 15 105.00
Red Ciif. ............ 141,()45 1.18
Royal Collieries ... 8 S.ooo .1o
Ped Cliff Extension - - 7,000-) .03%
Stewart Mining & De-

velopmenvrt........ .,15 1.05
Stw~tLand Company 195 9).On

South African Scrip i400
.Steamoa Mouintain ., o .o 34
We>»-terni Coal & Coke 400ý 1.75

Low,

.01 ý

.07%

.01

*40

.09

.07 %

4.00

.03 34
111.00

r41

114.00

38.25

* 46
.03
.20

.01
* 19

10.00%
.33
.03

.03

.20ý

Total shares .... 6.-423-_.991 Total value .$7f 228
Last year ... ,..... (,6)31,303 2.56870.3

The transformation of Toronto's waterfro-it inoq model
industrial locations on the east. a central barbor wkih ship-
riiwr ond doknrfac4litieq. ind a sea-w'ill d'i~and '>qrk
svstemn on the wtis renogrted to be the amX-ition Of the
civic hârhor commission. Thcv exp)-ct to Taise the nec-essaxy
funids 1w debentures, in issues mnade a- Tqiiird, a-id in'-
steý,d cf asking the Dominion Government for loans, a
course that wais followed byv Montreal. th- commissiin vrob-
ably wilI ask the Federal power to gnarantee their b'nds.

DESIRE A LOAN ACENOT

Messrs. Welton Bros,, Red ?E-er, Atta., desire an
agfncv for a Joan c-rmpý-nv. lending money on town
property.

A LARDE British Pire Insurance Office of highet: stand-
inq, desires to rniake <ity a-r,'encv -rrifemfntý Pt Toonto.
wvith onp (- two firct-rlass mnen, uip-he.t Trates of comission
for o'ood busixies Co>mmunications5 vill bp' trented strictlr
confidential. 13ox 63Th MonetairyTimes, Toronto.

VOIUM 49-

Total.

19),228-65
64,293.60

23.75

178»554,55
8,200.00

8S.00
31M. 50

55.0(>

24,726.50

91.00
6oo.oo,
172.5o

3,450.00
443.45
220.00

127,201.50

500.00

61oo0&35

51,076-25

1,200.00

Ç71.25

16,149. 50
1,770.0c)

3,3Q2. 50

52,96(5.45
1 5,065.22
87,311.7-4

1,707-c0

93 5. 0(

23,4 ()2. 15

6,393 75
231.2-5

1.6-.6.75
1.77q.0o

Q40,00



TIcE KONRETAI&T TIXES

TWO LARGE MONTREAL, COMPANIES

Grand.Trunk Terminal Warehouse Compasiy andi Indus-.
trial Properties Corporation Account for

Sixteen Millions Capital

Fot-ienut' companic- rhis wet-k h.ý, aggrt-g-iti-
auhoizd aptaiztiuiof *22,28.'u. Clssfvn> Iluein

aaodngtu tho, situation of the( hcad. office, 'the lloitg

Uomanis ithl lwad office, ln No.
New% liruniswi-k............3
Manlitoba .........1

ntro ................... 1
Qubc ................... î

Aggregaîi- Capît.ul.
$ 79,000

I ,51$O,000
.1,7Ù5,000

i 7,8(i4,tiOO

The Quobîc figures, art, made- largt 1A tht nlsin0
the- Grand Trunik Te-rinal W\arehousecomay ut ai
ta] o!t lb50 ouoad tic Indusîirtal PropeitrsCroain

*tQOilO Obth %tith hviad office a Monîrrl. Ilrl'P',
of the, former comipanty was explaineid Iu lasýt 1%elie V
Mortezitary v ts The thrie rerceitîîe oli Ga oranTrunkli aind Granld Trunk aiit n (Mr huar o! t- 1i t.

4opn w)IIir\\ill be MsrW. Vanught, R. S. oa
anld J. E.. I)aln riple.

The. latter coîayha', atho4rity lomauaurb,
seIli and dea-l In ail kinds oif vgoods, waresl, mrhadse
bu>' or otierwulse acquItire and[ to hold elli o tumîr dis-
pose, of ail] kinds of p)ropetr:ty, botih rcal and pe(rson4.L; to
organîze,. mana1ýge oIr develop, or to asii li theognî tt

manae met or dvelopinent of ainY oprto companly,
sydiatenerrieor Iudraig nd s0 onl.

J. J. M auhiLîmii tvdi thei Iml1 othe Ilarge I 7oin -
pany with capital of 11oooo wUll take vr thl, 1.11-
nr.sl o'f J. J. MIckL;aLigh1 1 l, Toront l minea wao,îertv
mainutfactu re r s.

Thel( new.% incuorpora-îlonsý for Junec ii the lmnîitfei states-
-lxg ga ero ove r a20ooo, a againit $25ooo.o 4 jlst
yeakr and *oooo in loto. The tio,%o soecuit i 1-11s un
Junie i.ere ailo ver>'lre hatring anti<)unîrd tnaîy*o,

ooooo , a agakinsi -2800,0 a -l' go hi, bringsý
t hu totl ne". fiotations for the, f1lrt bail! yearo ilp t> ilhe lex.
iraoirIinaàry lSin of $,5,0ooa-gaini ,22,exo a
vear ago. somef deution nini bc malle fr:uni theseý figures
for refunding operations,. buit if 25 ?r1 cent. , wre made oin
tbis ao unt it w%,uld sýtili showý a recorld brea,.king %iemiland
for newý capital.

The folluiwig is; a list of charersgratod dutiirm, (h-
pit wevk in Canadi-a. The hecad ofieo! each c-Omlpanvl Nq

siiiuatcd iii the, ,lwn or city etue a, th(- b)cgininig of
each paarp.The prnsnamerd ai re p lov isir

Ifanovet', Ont.-Peppler Nrtirs Pto e M. ?rp
pie1r, H 1. Pe4ý )pie r. N. Pev1plei.r.

Slnîooe, Ont.-Norfolk Gold and counîry lub *211ooo
F. Ri-id, F. E. Curtis, J. Porter.

DaiNlouse, N.B.-CIifford Drug opa,*5ni.A.
Hl. Hilyaird, P. Il. Shveehn, Il. A. Hlad

Chatham, Ont.-Chiildrni'- A\id Socieîytý\ of the, Colint> lof
Kent. D. S. Paterson, R. V.Bray, W. R. Hlall.

H4amilton, Ont.-Hainlon Troýlley hee Company,
6on,ooo. Hl. Brown. Hl. McIReynoldS . . Cu Lirrir-.

Looledl Ont.-Quigley- Chees5e Manufacturinkg Associa-
tion. J. A. McGillis, M. McRae, A. B.Mcoad

St. Flavien, Que.-Li, Compagnie di, Progress de St.
Flavien, 4,0.A. Dumnaine, L. Ratve J. Paquet.

Slwgulndahhln. Ont.-New Ontatrio Oit and Gas Comn-
pany, $45,000. J. M. Fortier, J. Dausi, A. P. Frigun, Mon-
treal1.

Qu6bM.-Crowtn Furniture Company, *45,000. J. E.
Paquet, Quebec; A. Hi. Thompson, Molntreal; L. O. Paquet,
Quebec.

Fort Wlilliam, Ont.-Silver Islet Navigation Company,
$40,00Q. F. S. W'iley, R. L. F. Strathy, H. J. Stephiens,
Port Arthur.

Thret RIvers, Qmf.-La Co<mi-agnie des Terrains
Notre Dame du Cap, $4c9,5oo. L. P. Normand, C. N. de
Blois, 1. H. de Grandmont.

Windsor, Oft.-Wýhite Machine Works.., $4o,000. A. F.
W;hite, Eau Claire; W. A. WVhite E. S. Wigle, Windsor. Ideal
Mat Comnpany, *100,o00. F. D. Davis, Windsor ; C. E.
Henri, H. W. Dunhamn, Detroit.

St. John, II.B.-Newlands 1mprovemrent Company, $50.-
cI0o. A. R. Stipp, R. B. Hanson, H. Calder, Fredericton.

Nutchings COntPanV, $24.000. IC. H. Hutchings, Westfield;I
A. K. Hutchings, J. H-nah, St. John.

Nuni, u Iît N.A. eIt~iupli( A R i)1.., Otta.L\
Olltax L a l:tt .ild F'îd (njn , $4. s. (i .11.

j ii $ui>u 1) 1 ro C di r, "i G hi , . ,l Auî

jian~, î~ ,i l.it. l)avfi, 1' Put, urion T.J.

Iul, W Il , R.1 Buti n1 it li t 1. I ai ,înd rl, Cotnpan

>ýuiuo AN R. lîide-n C. G., lIe,rd A. h;tr.
)ixvç I aind Comlpany,$uo\ E .le .îi, J .Bîl

WinCnlpet, . el v i)oah i. mil, D nitd ~ r

1> M Grg i, C S.Maii i. Wiiiian Roudc 1)n, . ,îo
R.ol îii < X tiudl.i F S.. FVu1111ev Got
S,îii ]tis 5uoo. I. Rlv .Iv Surrupi, G

tIl \'l~ui . 1>. GMt sit, RJ. Al. Buît , A N.B rS.

Mi G.. NI.r
WInp, .~.4~îu'' irt . Cn txG o,

ooo L.RNEW.I..R.fî-ig, J. T. Mi Kai,.<. Auto-

C. A Craxdcy, G. F. de Il v'G.d ,u~ naîiCi-

C. \'oes, C . N Knt, i. il. llokln. rmd'cs
Blirepvi'.îu .F ul trRat.S'oos1.

Wne imentý&.I toî 0.un , 111S i th 's, G a l ,[ . l E. b0tu,
A.joj hâ Sproule fVnie LuUî l .înd FuitllM CoîPav $I)Ii,-
oeitl h'ts G. WgIl T ro tunalv fiss fil , MIiss. M.

Fin Wetrn ri n 7 mîuil, ilIxs, Rýo( S)idef l .
B. aille, 1. WiIl lson. '\i l

NEW OuRUNSWICK'n%. I I4ItRET

Nfr. ~ ~ ~ St JA.t Ju. Tir)th.th rvica
n thil, i,,, fo 'i. nhs ai 1I it.irkl, h, bv- s m i wha

cfrd lunîblle S . hîn111n. to o- tns l a nd pot,w B-.) aýs
bf r izndvrhi eadroiC tiîv î'sn
,iîd r.e ,h 1  ippni re.in g fo wîd oni miiiwi vvr anh'r

hae- bs' ae-.wn ýitm r itrs i;bii a'e
in î regard n«iý,i i- the flrlis th ctc o o hs re
smal. ),Vr. bas bhrenoa fait tit Jf saînuoti. The b.,

catc ,bs bn lvtiuî, ck The mak fr curirhs duil, anil

freshi tih ld counry.imre n riggo res
irthomas Title ii bei ofd the rn Lk l ind

whraîle Comanx Nýl n)egtitaInu< feor uoftr ndosieten-

si e cund vaina rect. al ,rot.' lonu th r,n Laq diuri«

uesîintd. ouput of an~u intsof milore ton-v

havenu beept made shownç tat more ntres is einir t.EAI

JUlY 13, 1912.



>"T'il E MGN'SETIrAR 1 ,I~ Voum 49.

FIRE INSURANCE STANDARDS OF RATING

Relations witb the public-San Francisco Conflagration

ShOwod ÂbilltY o! Underwriters to Fulfil Promùs

In the relations with the public the following have bezn
accomplished in the interest an.d for the-protection of the
Public, intimated Mr. H. W. Eaton, manager of the Liver-
pool, London and Globe Insuirance Company, in a recent
address at New York.

The maintenance of just standards of rating.
The grantîng of bounties in the shape of rate reduction

for improvement ia hazards.
The reduction of fire waste and especially the conflagra-

tion hazard in varions ways.
The accumulation of resources te strengthen tue in-

dcmnity oflered.
"As in whether just standards of rating have been adopt-

ed and maintained, we allege that, to the best of our ability,
this bas been done. If in this judgment we are wrong,
then the public is at fault in not apprising us of their views,
which the under-writers are ever rcady te receîve and wel-
come. In looking, however, for public evidences of fault,
we would raturally turit te the reports of the recent investi-
gation by the Legislative Commission of the State of New
York, during which complaints of aggrieved policyholders
were invited. The rcsult did rot justify any conclusion
under tbis head unfavorable te irsurance companies, both as
to the number and importance of complaints presented.
Rate Affecting Similar Establishments.

S"For many years past ne complaints have corne to notice
in the case of the rather large operations cenducted under
my general supervision, save in instances involving differ-
ences in rates affecting complainants and competitors
maintaining like trading establishments. These were im-
mediately withdrawn on my being able te peint out the
particulars of the rating of the two establishments, by
which it appeared that, if such complainant weuld conduct
improvements of a kind mnade by their competiters, they
could Obtain equal or ever lower rates. It is to be remarked,
in this connectien, that enly by co-operatier can systems 0f
rating be devised a-ad xnaintained whereby unjust discrimi-
nations can be avoided.

"Looking te the results attending the eperations ef the
lire insurance companies over a period of years for evdence
that in the fixing of rates injustice to the insured has beep
perpetrated, will result in failure te flnd anything ito warrant
in any degree such a condition, for in the ten years ending
Deceinber 31st last, the lire insurance comparues lest ir the
aggregate a sum far in excess.of that furnished by the pre-
zniums cellected from the assured. During the past year
the underwritirg profits te lire insurance cempanies in 'the
aggregate amounted te 66-î<» of i per cent, on the pre-
nuums.

Need of Substantial Accumulations.
."Whexi the need is considered of substantial accumula-

tions to previde for the possibilities of serious loss attach-
ing to this bazardous business, this result is net only ex-
tremely peor, but highly insufficient.

"ýAs te the granting of bounities in the shape of rate re-
ductions, for improvements iii hazard, the fellewing facts are
presented for the justification of the fire underwriter.

"WhÎlst it would be diflicult te ascertain the exact extent
te which, in the'aggregate, voluntary abatements in premi-
uni throughout the United States have been made for im-
provements in hazards conducted under ýadvice,, an impres-
sion is formed of its great extent, due te continued observa-
tion of the, vast .number cf individual ,applications
submitted for our censideration. In seme cities-as
in New Yoik-useful, information, and in sorte detail, bear-
ing on thîs point, is at hand and in.a statement issued by
the New York Exchange towards the close of 19 10, it was
annou'nced that net less than 16,ooo improivements, on ait
average hadi been inifluenced yearly by abatements in premi-
um made therefor. In regard te concession in rates eften
affecting a wide number ef hazards, iýnvolved in a gênerai
reduction ef rates in a given 'area fer improved fite
extinguîishing facîlities of cities, action i 'New York mav
bie again referred te, fer in the sarne> line- feductions of
rates were made in, Januiary, 1912, in addition te action taketi
in 1968, in the three districts in -whîch the high pressure
service had been installed. In the case of the lirst of these
general reductiens the concessions averaged about ice per
cent. of the'a înual pîremium of the highest rated section of
the city, representing the relînquishment in premium$ of an
immense sum in the aggregate, and it 15 tô, be remembered
duat the installation of'this high pressure system-was largely

influenccd by 'the pzrsistent recommendation of the lire insur-
ance companies to the municipality.
Voiuntary Rate Reduction Affoeded by Co-operation.

As an impressive reference in this connection, dealing
with general resuits, it stems desirable to point out the
ctiangts in xwhich voluntary rate rcduction afforded by co-
op-ration has played a large part during the last few years
In igo6 the average rate on sums assured waýs .... 1.,469%~
lu~ 1911 this had been reduced to.................O594 %.
Leaving a difference of ....................... 1.0594'z

"This reduction as a percentage giaoually applied
over the period amounts to about 734 per cent. If the rat,ý
applying to the year 1906 were appli'ed to the sums assured
for the year îgii, the companies would, in the aggregate,
have received flot less than $35,000,0oo more in premiums
last year. A large portion of this represents what the coin-
parties have voluntarily relinquished in a desire to assist
in relieving the burdens of the insuring public..

"As te the reduction of the lire waste, and especially
as, to the conflagration hazard your attention is drawn to the
very valuable address delivered at the last annual meeting
of the National Board of Lire Underwriters by its president,
Mr. Babb.
Reduotion of F ire Wastt.

"The reduction of the lire waste has in part been en-
couraged by eui systema of rewards to policyholders by pre-
mium abatement for improvement of individual hazards,
butthe lessened tendency to conflagration has corne net
alone front this, but from a direct expenditure On the part

ýof the insurance companies by the employment of a large
force of men in inspection work in the rnany ways already
described to yiou. The insurance companies therefore hav:
surrendered soute -if the premium to the public as the. price
of certain improvements, and of the the premniuwr
whîch has remaine&i they have devoted a certain portion
te particular purposes of protection against lire of a kind
which the individual policyholder could not well influence.

"Thus throughout the country fire departmnents have
been methodically and periodically inspected iwith exhaustive
tests of apparatus and water supplies upon which they were
dependent with thei. distribution. Such inspections are
conducted by persons carefully selected and cempetent to
advise as to needed cLhanges. The reports when made are
prînted, with particulars in much detail and recemmenda-
tions for change. These are sent to the municipal authori-
ties interested and independent efforts made by the iis^ur-
ance companies through the public press and otherwise to
influence the improvements desired. For this service alone
the insurance companies -,pend, through the National Board
of Lire Underwriters, about $68,oeo per anntum.
Building Up of Large Resouroes.

"As to the accumulation of resources to strengthen the
indemnity offered,'

"At the beginnîng of the year 1871, and, therefore, a
few months prior to the happening of the great Chicago
lire, the cembined reseurces (capital and surplus) of the
six lire insurance companies then doing business in the'
United States and having the largest incomes were $12,-
532,217, or an average of $2,088,703. The experience of
ihis large loss, and especîally that in the conflagration. at
Boston in the following year, showed censervatively mari-
aged companies the need of larger resources and the de-
sirability of restricting dividends during the proccss of up-
buildinxg. The apparent necessity for the change had, more-
over, spipport in the report of the Insurance Superintendent
of New York State for the year 1872,' in which hie saîd:
'This çmeeping conflagration .(Chicago) should, and it is
hoped will, act as a powerful instrument toward inducing,
the managers of companues te provide for the accumulation
of large surpluses of available asSets beyond capital.' And
the aixns of the conservative companues were neyer appar-
ently afterward iII-.directedl, for a steady increase in the
amounts withheld front dividends for reserve purpeses te
the end that they might be found ready for emergencies of
the samne kind in future times.
Baltimore And San Francisco Conflagrations.

"The conflagrations of Baltimnore and San Francisco
accordingly found cOmpanies generally well prepared, and
the distressed insurers at those poinits were'left in no doubt
that, notwithstanding the immense loss with which the corn-
parties were f aced, and especially at the city last named, ne-
less in recovery was te be expected save in cases where the-
policies of insurance held had flot been selected with rea-
sonable care. It is interesting to repeat that the aggregate-
capital and surplus cf silx cOmnparues havi-nq the largest
reseurces in the United States at the tirne ýof the Chicago-
lire was $ 12,532.217, while at the closec of la ,st year the
aggregate on a like basis was ever $7i,ooe,eoo!

('Centinued on P'age 154)..
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SOUTH AMERICA AND THE PANAMA CANAL

Preparations Being Made to Take Advantage of New
Channel of Commerce

A Colon (Panama) dispatch says :-Owing to the near
approach to completion of the Panama Canal, ail South Amn-
erica is stirring itself to take advantage of the new channel of
commerce. Reports from balf-a-dozen important centres in the
southern continent tell of unusual activity,

>The Chilean Government has awarded a contract to S.
Pearson and Sons, of London, for improvements at Valparaiso,
one of the best harbors in the world. The new,\ docks are to
be of massive construction and thoroughly miodemi in every re-
spect. In addition, the steamship fine owned by' the RcpIub)lic
of Chile, the Southi American Steamship Company, is aibout tw
increase the number of its vesseis by six fast liners, to ply be-
tween Valparaiso and New York. The Comnp,,nv for s.orte
years has maintained a regular service between Vaprioand
the West Coast of Panama.
Commercial Artory to Feed Canal.

Peru is another country that expects to reap a midi hzrveý,i
fron canal trade. The Peruvïan Governme~nt now operattes a
line of vessels between the ports of that country and P'anam.
It has at Callao a fine dryv-dock, wbîch bringsý mucli rvpair
womk to that port. Announcement is made that a new, Pemuv ii
railmoad soon will be stamted. Lt will'run over the Andes,, atnd
trap the rich region around the beadwatems and tributairiv of
the Amiazon. The road wsill connect at Corro de Pas(o %\ith
thev line now extending to Callao, thus furnisbhing aniothier
great commercial amtemy to feed the canal traffhc.

The Egyptian Government bas issued a report contain-
ing statistics of the traffit througb the Suez Canal last yea;r,
aind in vicw of the probable eamly completion of the PanAmaii

Caathe figures have peculiar intemrest. lt, figures so
that the proportion of British tonnai-gi passinig thmioughi the
canal continues to increase, as it haks done to a mamiiked dgme
in theý last two or thmee years. The Brmitish net meitrdton-
naige represents 63.7 per cent. of the whole. Tht> preýdoin-
anice of British mercantile tonnage over shippinig of otheigr
niationalîties is seen below.

Net %of %of
Registered Total Total

Nationality. Vessels. Tonnaiýge. 1911. 1<)10.
United Kingdom -.. 3,036 9 1501, y o 6,3.7 62. 5
Gemmnany...... .... . .662 2,2 50,8ý88 i5. 1 1'5.2
Volland............. 278 823,110 5.5 5-
Frnjce .............. 231 725,900( 4.9 5.4
AustriarHungary ... 8o 502,782 314 3.8
Japan ......... 81 30,- . 2.3
Rus,.ia.............. 112 --47,909 ý 1.7 1.7
ltaly.......... ....... 83 171,SS86 1.1 1.3

Denar...........41 8683 0.6 ,
wee............. 28 77,150 0.5 0.

Spa;in................ 26 62,252 0.4 ().4
Turkey ....... so 61,82o 0.4 0.2
NomwaytV.............24 46,2,33 0.3 0.3
Othe-r countries ._ 26 38,8r5 0.3 0.4

Total..........4,858 14,904,475 100 10

Germany is second on the list, and lias a tendency to lose
business, exhibited also in the figures for eamiiem vears.
Frenchi, Austro-Hungamian, and japanese tonnage are also
comparatively less important. Italian shipping lias decliined,
wh;Iile Turkish vessels are more than twice as prominenit.
The only other country which show\s a marked increase,, is
Sweden. The. figures indicate thait whlile the chief compe-titors
of Great Britain are eitber losing ground, or only just maî,nta(in-
ing their position, melatively to the total tonnage passing
through the canal, the British mercantile marine is imiproving
ats lead.
Proet lr'om Great Britaîn.

A dispatchfrom Washington states thât Great Britain
bas asked that the pendinig bill for the. operation of the.
Pagnama Canal be deferred until the matter is considcred
dliplornaticaliy. It is thouglir thtis action is taken on accountl
of tht- clause in the bill which provides that the Presidenlt
may in bis discretion authorize free touls or educed ColIs
for Amerîcan ships. The priniciple of equal tolîs or no toils
has been affimmed in many treaties between tht. United
States governimerit and Great Britain, and Amemîcan and
foreign vessels entering -the harbors of 'New York, San
Francisco, New Orleans, and other United States ports.
Great Britain may assert that the article as to, tolîs must
be construed as meaning that there, are no free tolîs on
American vessels passîir thmougb the. Panama Canal unI?'s
aIl foreitzn vessels shall likewise Pass througb free, and
that wvhatever rate of toil be fixed as chargeable to vessels of
foreign countries, the saine and no other rates shaîl be ap-
plied to American Vessels.

A series of articles on Canada and the Panama Canal will
'begin 'n next week's Monetar3r Times.

"Canada and the
*Pana-ma Canal"

(With especîal refetence
to Western Canada)

Series of Articles
To begin in The Monetary Times on

July 2Oth
By FRED. W. FIELD, Editor

(1> History of the Canal
(2) Canal Tois and Unitèd 'States

Preference
(3) Tolls and Their Relation toi

Commerce
(4) General Changes the Canal May

Eff ect
(5) Savlngs in Distances
(6) The Canal andi the Raitroada
(7) Western Canada Wheat and the

Canal
(8> British Columbia's Just Clainis
(9) Canada's Pacific Grain Ports

(10) Canada's Pacific Ports, Their
Facilities and Shipping.

(11) Coaling Stations on the Canal
R~oute

(12) Western Coal and the Canal
(13) Pacific Luniber, Fisheries and

the Canal
(14) Trade with Australia and the

Orient
The artic es wdli be illustrated with maps and

dîagrams to4give the reader a clear idea of the ways in
wlilch t/ie Pananaij Canal will Iikely affect the world's
shipping and commerce genieraliy, and particularly its
effcct oit Western C anada.

SPIECIAL 'OFFER
In order to introduce The Monetary Times, we

offer the issues containing these articles, commencing
JUIy 2oth, for Twenty-Five (25) cents, postpaid. Fi
out coupon and return with Twenty-Five (25) cents
in stanips or coin to

STHE MONETARY TIMES,
62 CHRcýH STREET, TORONTO, OsT.

CO0U PO0 N
Enclosed herewith is Twenty-Five Cents

for whîch send to address belote, The Monetary
Times for speci/ied issues commencing _7vdy 201k.

Name........... ...... ,.. ................

Address .....................................
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FIRE INSURANCE STANDARDS 0F RATINC

(Continued fromn Page 152).

A considération of the Obligations of the fire insurance
companies to the insuring public, to which this address is
directed, could flot be appropriately closed wîthout a refer-
ence, however ibrief, to the question of loss settiements, The
que stion of the companies' obligation to the public in the
matter of rate-making in a much greater dégrée than in the
matter of loss settlements, it is for the rcason that the
companies have been repeatedly denounced ini certain quar-
ters for their alloged failure of duty in the case flrst named,
whilst in the latter case we have, on the whole, been fairly
treated.
DesirO to OUve Satisfaction.

"lIt is, of course, sometimes true that the insurancý
companies ,f ail to r.ive satisfaction to clients in cases of
individlual ]ess. To give satisfaction in ail cases weuld bie
impossible in thjs or in aniy itlier line of work that could
bc mentioned involviný the iperfoirmance of contract, verbal
or under instrument. Epalvwould it be impossible
always to avoid disputeus in mautters of Value of property,
regarding which opinions <,dl Iîffer, but in .estimating
the character of Ulie large nýumb r (if gentlemen guiding the
operations of the tire cemp)aniesý the desire te give satisfac-
tion is ever present.

"The gre-atst tests~ in recent times of the ability, as
well as the diposition, of underwriters' te actý with liber-
ality and promptitude when faced with a conflagratio)n for
which hitreof ail countries furnish no parallel, wherher
in regard te) area involvçdc or destruction of values, it is
with no sense of shame- thait th- fire underwriters can point
ta the amalzing catastrop)he of the Sam Francisco fire as
illustrative of their partiiiulair d-sir- te fulfil to, the utmost
the promises mnade in their policies of insurance, and cf
thieir ability in géneral to dIo so.
DIffieUIties of Work of Fire Undorwritr.

"These are some of the difliculties with which the work
of the fire underwriter is naturally attended, and, as nel],
the influence of sxich work in a progressive degre on the
imProvemnent in conditions of général benefit te the insured,
and tô interests 'aich aq those yen represent. This work
Of improvement is far fromn flnished, and the underwriter

will net be discouraged at past dificulties. He will look
for success in the greater disposition on the part of the
insuring public and various auttiorities tuward co-operating
in many directions. And distinct encouragement te bis
labors will be attorded bya study of insurance history as
illustrating 'in the development ef trade, commerce and the
arts, the preîecting and fostering influence of fire insur-
ance.">

GRESHAM LIFE ASStJRANCi SOCIETY.

More than ordinary interest bas been exhibited in the
figures presented in the sixty-tbird annual report cf the
Gresham Life Assurance Society, «Limited, as tbis streng
English company recently entered the Canadian field. The
latest report covers the year ended December 3ist, and dur-
ing that period 6,551 policies were issued, assuring an amount
cf $ 10,945,495; 85, proposais were deciined, for $1,6511,95o.

The premiums for new assurances coinpleted, amounted
te $o, zz The amount of $540,700 was rtccived as con-
sideration for annuities granted represenîting an annual pay-
ment by the Society cf $66,055. The income of the Society
derived frein premiums, interest and rents amounted te $7,-
144,45 1. The dlaims of life policies with bonuses amounted
te $2,487,723, and the elaims on endowments maturing by
age or expiration of terni amounted tu $4,361,736. Annuitants
te the number of 181 died, releasing the Society from annuities
amounting te $890,893. The charge upon the Society for the
surrender cf policies (including loans written of in respect cf
policies which had lapsed> was $357,401. The asszts appear-
ing in the balance sheet amount te $51,127,431. The invest-
ment reserve acceunt stands at $340,669. The rate of interest
realized upon the funds aftcr deduction of income tax was 4.2
per cent.

Mr. Arch. R. Howell is the manager of the company in
Canada, viith headquarters at Montréal. Mr. Howell has been
very active ever since the company established itself in the
Dominion and his zeal bodes well for the society's Canadian
results. There is a vacancy for a provincial manager in this
country, and Mr. HowelI iniîtes applications for agencies.

-1 M*

Mr. NaKamura, the japanese Consul-General at Ottawa,
is in japan on leave cf absence.

ASK FOR
N EW

CA TA L OG
DI SC RI 13IN 0

VERTICAL ENOINES

VERTICAL COMPOUND
IX B EC-JLDIJCNE

for ail kinds of service requiring the
best automatlc 'hiqh speed enflines

They are buit for continuous service wilhout

attention anîd for ail kind~s of factories, mnilis

and electrie plants.

That's why they are enclosed, positively lubricaied,
and have positive valve gear.

That's why tbey are single-cylinder or compounid,
horizontal or vertical, condensing or non-condeing.

You surely can find in our.complete line one that will
be convenient-it will be reliable becatise it's a Robb.

II ROBB ENGINEERING CO., LIMITED
S AMH ERST, N.S., Canada SOUTH FxAMINGHAM, Mass.

I I Canadian Express Building, Montreal -- R. W. ROBB, MsaaerI IDISTRICT -Traders Bank< Building, Toronto - WILLIAM McEAY,* *OFFICES Union Bmnk Building, Winnipeg - W. P. PORTER,IIGrain Exchange Building, Calgary - - - J. F. PORTER.
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BELL TELEPIIONE BONDS

Large Issue Purchased on Joint Account-Can'td:'
Bread Bonds Active

The' Roy al Sut urities Corporationsý h. r~1uriasu o i
joint accountr xith Le, likrginson & Cop ni" "-"i
$1,750,0o0 5 pur cent, bonds of the' Bell] eupoi Coin-
pany of Canada, Limitc-d, Tht' issue is biing niade toi pro-
vide for tht' growth and extension cf tht'e pîxss tn
generaliy. A similar bond issu,'aoa gt 12 o
was radi in March, toi i, and Iast Spuhranissue( o!l
$2,500,000 stock was made. Tht' last payînr'nti oni th t stck
issue is due on August i st next, and the onîi xxit:Ii
have a paid-up capital of $15,ooo,ooo. Ou-ttndlingbod
at the' close of the' conipanx s last fi-(tal Cr ). '

31, 191, were $4,899,coo. The' uopn'a iuh îxt
issue, bonds up t0 75 puer cent. o! th'padupiîptls
that: eni with tht' prusent issuu thiure \%iii buý amrgnf
oiver five million dollars betwteeni t:h, ouitstanding and tht'
authorizrcd issue. Tht' bonds constituitu a first charge. uponl
tht' whole lines, works and plant of th', coinpaîix. ba[ i d)
flot create a privilege or lien on tht' ru il usau laîît idl
patent account o! tht' companvy on Deemu 3ist las st
at $20,531,327,

Tt is undurstoid thiat the t'1i1 bu îîo publ)iiofrig
o! tht', bonds. They wilil be disposud of rvti'tr"
thepuchsus tht' Royail Securities C0iorîrtio" Litinied.
and tht' Boston finani houst' o! Lue, 1li1111g inso anti
Corpany.

Montreil Terminal Rallway issue.
Tht' Montreal Central Termiiililxa has ilu

special mg.ting for August oth to authorize- an isu, , f
bonds, to incre-ase tht' capital stock andi to auithoirizu rali

agreement wîh ailal as requirirîg terinal facîitiiý, ini

Th'bonds of tht' Canada Bread Comnpany worfctv
on thu! Toronto Stock Exchange this wek T' Figue are
giveni in tour stock and bond tables, elt'et iiis issu>'

IRitzCarlton Hestl Bonds,
Tht' offering o! Ritz-Carltoni Hlotl bonds \%ill t'Oîîsist

of haîf tht' total issue of $i,ooo,ooo. Th7tw bonds, wt iîi, xli Iil
Île offerud at o5 andi accruedl interest byý tht' owner, Musrs
C. Meredith & Company, Limiiteti, are five pur centi. filrs
mnortgage bonds, subject to retiremnert at flot more thani 1015
and interest, on and after June ist, îgîg. 1_ndurý tht', truti,
deeti the issue represents a (Icsei morîv;gg on ail i)th ý i
assets of tht' conipanry. Tht' capitalizationi of tht' conîpari
i- $1,ooo,ooo) bonds. $i,ooo,ooo, seven'I pecr cen1t. pretIfelret
stock andi $î,o oo,ooo, common stock. T'value o! tht ' acsts
is 71 Per Cent. greater than tht' total isswe, ani estimnated
earnings are, placeti at six times; tht' bond interesîý;. Tht'
estirnateti incorne is as foiiows-

Gross profits............... .............. $5on
Depreciation, etc................
Bond interest..... >...................5,o

$170,0,(0

Dividends on preferreti stock ............. ......... 70,000

Surplus................................*$ ri0X0

Mttr. C. R. Hosmer is firesident of tht' compani'. and the'
other directors are Mr. William H1arriý<ono) Sir
Mýontagu Allan, Mr. H. S. Hoit, Mr. Il. V. lig.ginis (Loin-

don), Mr. T. J. Drumrnond, lion. L .G. Guest (London),
Mr, C,ý B. G.ordon, Mr. W. i. Bîîrks, aîîd Mr. G. \V. Fa rrell.
Chicpgo and Milwaukee Bonds.,

1-i ,iî -f tht' rinanti, ing plani of tute tChicago andi
Mdxxaukt' luerit aila i'. tho iiuthorizi.îtî of ut i issut
of$î,roo tflr nîrg.g onids, of xvhich h.lowever,
t>nv $, 5O.oo i to) bc - 1r it prusunt. OIf tht' return I roi

thisîssu $r cXot.,,' iii b" ui 'îsd r.'tir, tiie underl irig
b)onds o!f road, (îe0,e o recemi,,n reccivcr's ccrtificate,
abolit $î,x %0uxiii go inito buniîtaiid the' baîinct'
txiii ruin ii Il t1i', trî'asurx!ý Sut.îilillioîî dollarîs of tht'

bod' o iiit I toati ul nCaa

LiitdbveCuî oTidto hlshso. oio itto

Canadai , v cliud andci bodhidu, t the analîti orn
Asbust ol ororito ïîe unticd t Trnsprtion Buuildingo

pOntaiot$20 Powe Bns.prxut od,$ u.o6prttt

pax orca u "irionatit iiî,Taspraion( puirig

T -t' t ornb (',nu ri ii ruT-111 Co rtîil desru to pCor-

poration Foron . on f uor 01ov of lfld.f

funid accordinig to the termsi of fhic trust ted xecu'itudf by
tht lonino Ilrn and 'Steel Cop ' iiud, in ftvor
of Natlinal TrustI CornpanLiiud rute on Julv\ îst,
i8qq.

Musr.N, B. Stairk & CompaîyMnrea, have
opniid a b)ond( trading duatmn o al îxisvi n
tilernt standaI.rd Ca.naidian euiis.Thisý dupqarttnt wiil
Tet, tt' incg sn donland for L rnar1keut for- uniisu'dý

bondad xxiii bu, unldur h'mnaun of Mr, J, N.
Stone.

FOREION EXCHANCE,

B

N. "(I YFns.....1-32 di
Monit. funds.......c. di

(îo ays sigt.9 1-32
do. dcumand...... 19-32

Cabie trans .......... 9 ïi-î6

etenl3anks.

S. 1-64 dis.
S5. Par.

9 iri4
9
9
v

Rate-s in New York- Actuai.
Sterling, (), drys> sîghî.............4.84 .70

do, dimand.............48730-35
Caîl mloney- in Torornto, 5ý4 Per cent.
Bank of Englaind rate, 3 per cent.
Openl market discount rate in London for aho

per cent.

Counter.
» to X~
31 to M

5-16 tO9 7-16
jIi to Io
O t0 ioý6

Posted.
7' 8534
4.8834

rt bis, 3

RIO AND SAO PAUJLO PRICE8.

The following are the high -and low prices and dividend record of Rio & Sao Paulo for the past seven years.

Rio de Janeiro Tramway, Liglit & Power Comipany.
1906. 1907.

High ..................... 48 48
Low ..................... 38q 26g~
Dividends paid.............. ...

Sao Paulo Tramway, Light & Power Company.

High............ ........ 9. 145 90Iss
Low ...................... 4128g 1389
Dividends paid............. 8% 8 %

The erratic market in these stocks durinz the' pas t f ew
days, was due to a reported hitch in the' merger negotiations,,. Tt
was learned on Friday that the old country interests, wtho are
the chief hoiders, objected to the proposed initial divide nd
of 6 per cent, as being t00 high for a beginning, and that
the' Sao Paulo holders were flot gzetting sufficient consideration
generally. The status of the~ Rio sharehiolders is flot likely

1908.

80
29,1

1908.

157

113

9%

1909.
103

79$

î6o
142$ý

10 %

1910.
los

87$

1910.

I 52

139

1911.

1911.
i90

19 12.

149 Q ,4

Io%

to be'( chanKlied. They will receive( eight-flfths of the' new stock
for each I shaire held at the' tinie of the' amailgamation. The
position oif Sao0 Paulo hioiders wili probablv be improved. TIn
place o! receiving îwo and a hli sharvs of the new stock for
each share of Sao Paulo thecv will be giveri one-quarter share
extra. In short. everv share of Rio wiil rank for * i6o, and
eve-r- share of Sao, Paulo ft>r $275 in the new corporation.
Officiai confirmation of these ternis is liltely as we go tb press.

JLnIY 13, 1912. THE XKONETARY TIXES
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DEBIENTUIRES FOR SALE

DEBENTURES FOR SALE.

Debentures for sale, town of Battleford, Saskatchewan.
Seaied tenders addressed tu the undersigned and marked
"Tenders for Debentures," wili be received up titi 6 p.m., 3rd
of August, (Saturday), 1912, for the purchase of $i5,ooo of
twenty-five year debentures bearing 5 per cent. interest per
annum. For further particulars, appiy ta

J. P. MARSHALL,
Secretary-Treasurer.

TENDERS FOR PULPWOOD LIMIT.

Tenders wili be received by the undersigned up ta and
including the z5th day of August next, for the right ta, eut
puipwood an a certain area situated on the Abitibi Lakes and
River, tributary ta the Grand Trunk Pacific RailwlIy, and the
Temiskaming and Northern Ontario Railway, in the District
of Temniskaming.

Tenderers shall state the amount they are prepared ta
Pay as a bonus in addition ta dues of 40 cents per cord for
sprucei and 2o cents per cord for other puipwoods, or such
other rates as may from time ta time be fixed by the
Lieutenant-Governor.inçCouncil, for the right tai operate a
puip mutl and a paper mili an or near the area referred to.

Such tenderers shall be required ta erect a miii or inilis
an or near the territory and ta manufacture the wood into
pulp and paper in the Province of Ontario,-the paper mili
ta be erected when directed by the Minister af Lands,
Forests and Mines.

Parties making tender wjll be required ta deposit with
their tender a marked cheque payable ta the Honourable the
Treasurer of the Province of Ontario for ten per cent. of the
amaount of their tender, to be forfeited in the event of their
flot entering inta agreement ta carry out conditions, etc.

The highest or any tender flot necessarily accepted.
For particulars as tOý description of territary, capital ta be

invested, etc., apply ta the undersigned.
W. H. HEARST,

Ministcr af Lands, Forests and Mines.
'loranto, Ontario, May î5th, 1912.

$1,031,929.99

CITY 0F OTTAWA, ONTARIO.

Debontures for Sale.

Tenders addressed ta "The Chairman, Board of Con-
trai," and rnarked "Tender for Debentures,1" wihi be receiv-
ed by the City of Ottawa until 3 p.m. on Thursday the 2gtb
August, z912, for the p4rchase of $12,000.00 40 year deben-
tures, 8727,500.00 30 years, and $292,429.99 20 yearS.'

They are ail a iiability of the City at large, and bear 4//
interest, payable ist January and ist juiy.

Two 'separate tenders vwil1 be received, one for $4o,-
000.00 3o year debentures, and the othzr for the remainder &f
the debentures $991,929.99.

All tenders must be an the official form. The tender for
the $40,aoo.oc, debentures must bc accompanied wÎth an ac-
cepted cheque for $1,000.00 and the tender for the $gg1,929.99
debentures with an accepted cheque for $5,000.00.

Accrued intorest from ist July, 1912, must be paid in
addition to, the price tendered.

The $4o,oo0oao debentures are in 81i,o00.oo denomîna-
tiens, principal and interest payable at Ottawa.ý

The rernainder of the deibentures will be made payable.
in Ottawa, New York or London, at the option of the pur-.
chaser, and in denominations ta suit.

Deiivery of the $40,000.00 debentures can be made at
once if required, and of the remainder of the debentures
within one inonth if required.

The highest or ^any tender not necessarly accepted.
Full particulars. together with further conditions, and

officiai forms of tenders, can be obtained on application tr,
the City Treasurer, Ottawa. HS OEEL

-t ,ni, ,np. tûlîz. Mayor.

DEBENTIJRES'FOR SALE.

Principal $4,878.44, divided into 20 instahrnents with

î2o coupons, payable on the ist day of Februar v ery yar
for 2c, xears, bearing interest f rom the i st day of May, 19 12, at
a rate of 53 per cent., which the first instaiment bath interest
and principal will become due on the first day of February,

ndrthe Municipal Drainage By-law NO. 37 of the
Municipality of the Township of Hanmer, District of Sudbury,
Ontario.

Tenders wili be accepted up ta Juiy î5th, 1912, for con-
sideration wîth no obligation.

On request copy of by-iaw will be sent to any address, and
those who desire to buy said debentures should apply ta,

NAP, LEPAGE,
Cierk, Township of Hanmer,

Brunetville, Ont.

MUNICIPALITY 0F LLOYDMINSTER, SASK.

DEBENTURES FOR SALE.

twDebentures.tondebentures.
Tenders are invited for sale of $5,o0
Apply for particuiars ta

W. C. LISLE,
Lboydmainster, Sask.

Seaied tenders addressed ta the undersigned and marked
"Tenders for Debentures,11 will be received up ta the 27th
day of july, 1912, for the purchase af the followîng deben-
tures:

Agricuitural and Park Grounds.. $4,000.00
Eiectric Light extension..........î.ooo.oo
Sidewalk extension........... .... i,ooo.oo

Debentures Payable to bearer in twenty equal payments
with înterest at six per cent.

The highest or any tender not necessarily accepted.
H. P. LONG,

Secretary-Treasurer,
Vernîjiion, Aita.

CANADIAN INDUSTRIAL EXHIBITION, WINNIPEG.

A visit should be paid ta the Canadian Industrial Ex-
hibition at Winnipeg, one of the flnest exhibitions on the
continent. The prospects are for a better show than even
that of last year, which is strong testirnany ta its merits
and attractions. The exhibition will bc in full swing until
next Saturday.

BRITISH COLUJMBIA ELECTRICe8 STOCK ISSUE.

A, further increase in capital is being mad-e by the
British Columbia Electric Railway Company, Limited, and
existing sharehalders are offered an issue of 200>,000 five per
cent, cumulative participating Preference shares Of .£' each
at 21$., 200,000 preferr<d ordinary shares of Lî each at 22S.,
and 200,000 deferred ordinary shares of £i each at 24s. Per
share. The shares are offered in the proportion of one new
preference share, one preferred ordinary share, and one de-
ferred 'ordinary for every compiete Lio, of preferred ordinary
and / or deferred ordinary. After September 25tli the new
shars wîll be converted into stock. The new capital îs re-
quired as a consequence ofý "the continuns increase in the
trade and population of the cities and districts of British
Columbia," which necessitates further extensions of the rail-
way and eguipmnent of the light and power systems ta pro-
vide for the adclitional requirements of the community. The
receipts for the first tan months of the current year show an
increase of 38 per cent. over the figures for the correspond-
ing period of the previaus year.

Guelph, Ontario, ratepayers defeated the foilowing thre
by-laws. A by-law ta grant $25,00o rta the general hospital
ta compiy with the government demand for additianal re-
pairs; a by-law ta loan D, McKenzie of Guelph $5,oon ta
enlarge the present plant and a by-law to, make a loan to <the
Anchor Furniture Company, of Toronto,

Volume 49,
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CONDENSED ADVERTISEMENTS
Advertisements on this page wiIi ie accepted hergafter nt thec following rate*:- Positions Wanted I advts. one cent per word
each insertion; -,"Positionsa Vacant." "Agents or Agenciea Wante<V' advts. two cents per word each insertion; ail other

advcriaemeth.tbe cents per word tcdi nsertion. A miînimumn charge of 50 cents per insertion wiIl he made in caci cage.

WANTED. - A first-ciass salesman, first-class pro- WANTED.-A strong Board Company requires the ser-
position, sa]ary or commission. Apply BOX 53, Monetary vices of a thoroughly competent and experienced Fire In-
Times Office, Toronto. surance Inspector. Liberal salary and excellent opportun-

ities for advancement will be gÎven to suitable mnan. Ap,-
PARTNERSNIP WANTED ini established citv agency plications will be received ini strict confidence. Apply Box

Fire Insurance. State price, etc. W. E. Carpenter, 275 Bos~ton 17 Monetary Times.
Avenue, Toronto.____________________________

We require representatives ini Eastern Canada to handit WANT ED.-Agency for non-tariff Fire Insurance Com-
Regina real estate for us. We are also open to represent a pany by progressive Trust Company doing business in Van-
good board flue insurance company. Apply Western Canada couver and suburbs. Good business guaranteed. Address
Finance Company, Dominion Trust Building, Regina, Sask. Box 59, Monetary Timnes, Toronto.

DlIVID E ND S AâN6ZD NOIEI

A. E. REA & COMPANY, OTTAWA, LIMITED

DIVIDENO NOTICE

Notice is hereby given that a dividend of ont and three-
quarters per cent. tapon the paid-up preferred caital stock
of the company has been declared for the current quarter,
being at the rate of seven per cent. per annum, and thte
samne wilI be payable at the office of the company, or any
branch of the Standard Bank of Canada, on and after tht
second day of july next.

By orde4r of the board.

GEO. A. WANLESS,

Ottawa, june 29, 1912. SceayTesrr

MEXICO TRAMWAYS COMPANY

NOTICE 15 HEREBY GIVEN that a dividend of one and
three-quarters per cent. (1 -9 %>), (beîng at the rate Of 7 %
per annum) * has been declared on the capital stock of the
Mexîao Tramways Company for the quarter ending June 3oth,
1912, payable on the ist day of August, z9îz, ta shareholders
of record at tht close of business on the 13th day of July,
1912, and that the transfer books of tht company be closed
froan I5th July to 31st July, i912, both days inclusive. Divi-
dend cheques for shareholders will bie payable at par at the
Canadian Bank of Commerce, Toronto, Canada; New York,
N.Y. ; Mexico City, Mexico; London, England, and branches.

The holders of bearer share warrants on detaching from
their share warrant coupon No. 13 and lodging such coupon
or coupons at tht Canadian Bank of Commerce, Toronto,
Montreal. New York, NY., or London England, on and
after the ist day of August, 1912, will receive in exchange
for each coupon the sum of $1.75, representing the amount
of the dividend.

By order of the board.
W. E. DAVIDSON,

Toronto, Canada, 28th June, 1912. Sceay

THE MEXIGAN LICHT AND POWER COMPANY,
LIMITED

NOTICE IS HEREBY GIVEN that a dividend of one
Per cent. (i %,) has been declared on the ordinary shares in
the capital stock of The Mexloan Llght and Power Coin.
Pan1y, LlMit.do payable on the i5th day of July, 1912, to
shareliolders of record at the close of business on the 6th
day üf jUly, 1912';

Tl 1A T the transfer books of the company for the ordin-
axy shares be closed front the 8th day of july to the i 5th
day of July, 1912, both days inclusive.

By order of the board. W.E AISN
Secretary.

Toronto, Canada, 28th june, 1912.

MAPLE LEAF MILLINO COMPANY, LIMITED.

DIVIDEND NOTICE.

Notice is hceygiven that a dîvidriid oif one and threc-
qjuarters prcen (ei ý 1 4,)hs bee-n del rio the ?referred
-st-1k of thtc Miale Leaf Mýillinig Lomipany, Limited, for the

quate edi"~July 4th, io912, pybeJuly i8th, 1012, to
sharholersof r ecord of July- 4th, 19)12, Transfer books wîll

be dus1ed f romi JulY 4th, to July 17th, inclusive.
By ordtr of the Board.

4 J. CARRICK,
Stcretary.

NOVA SCOTIA STEEL AND GOAL COMPANY, LIMITED.

DIVIDEND NOTICE.

A dividend of two per cent. on the preferred and ont and
oner-haif per cent. on the ordinary shares of tht company for
the q-uartetr rnding June 3oth, 1912, has been declared payable
July îlth. 1912, to shareholders of record of June 2gth, 1912.

By order of the directors.
THIOMAS GREEN,

Cashier.
New Glasgowi, N.S., june 2ist, 1012.

Wîth the laying last week by tht Algoma Central
Railroad of tht last steel rail bttween "The Soo" and Hobon
station, Sault Ste. Marie was placed in direct railroad
communication north with the Canadian Pacific, a distance
of one hundred and seventY-five miles. Trains will not be,
run until tht latter part of October, at which time it is ex-
pected tht work of ballasting wîi be comploted.

Ont hundred and stv enty-two grain elevators scattered
throughout Manitoba at present the property of the Pro-
vincial Government, wîll.probabiy pass under the control of
tht Grain Growers Association, tht farmers' organization
'which for a number of years past has been, active in the
grain business. Tiît to tht elevators will continue to bt
vested in the governiment, and th,- company, will pay $66,oo
a year as rentai charges. This represents six per cent. tapon
capital accounit, which ainounts approximately ta $î,oo,ooo.

Tht demand for eggs in Canada has increased much
more rapidly than tht supply during recent years. In 1902
we exported to Grtat Britain, tggs to tht value of $1,733,-
242; nine years later, tht exports had f allen ta less thani a
value of tweiity-five( thousand dollars while tht imports in
1911 reached a value approaching haîf a million doillars.
It is pointed out that farmers >art not taking full advantage
of the hïgh prices offered for strietly new laid eggs at ail
seasons of tht year. Tht good profits from these are bcing
seeurtd chiefly by specialisits who are often at tht disaid-
vantage of having to pay retail prices for feed. Much use-
fui information is contained in a Pamp1hIt.t containing tri-
dence given bv Mr. A. G, Gilbert, pouitry manager at the
centrai experimenital f arm, before tht seleat standing coin-
taittet on agriculture and colonization, on tht development-
of the pouitry industry. wlich may be procured f rom, tht
Publications Branch, Departinent of Agriculture, O'ttawa.

JUIY 13, 1912.
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STOCKS AND BONDS-MONTREA'
MINING STOCKS

tbeou ~da Price
> COMPANI1IS Ju ly il

Sub. 11
acribed

llailey.....2 21
Beaver Con 314 13

900 1 Bluffalo.. - '2-01ý( 145
2.0)1Cham.. irer,ii 19 1*14

001CiîyofCobalt.. 20à e0
8001Cobalt Central.

8,3)1Cobalt Lake.... 3Ô
1001Foster .. >

OîlYord.....4
1,0 reat Northerfi 9

<Jould....- J
.. reen.Meehaiifl:

7 Hudson'$ Blay.
8005Kerr I.a<e«.2o

OOý6Little Nipigsng
î.27. McRîn.-l atr'gh 10

Nanlcy Helen.-
250iNova Scotia........-

403 i Ophir...........

25(x) «i Petarson Lake: 6j
11M8 1 Rigt of Way. 6

LAW0 Rj' Sîlver .ea.... 3(
100ISilverQen.

Union Pacifie..
2,0. Temlskqaing- ' jj

.. Wttla ufr....

. Am. oldielda 4

..... Crown Charter [il t
.. Doble-...............

Dome Extens'n 2 è 199
..... Eld.rado .. ý.......
..... oleyO'llrien.2

.Gold Reef..
800 Hollinger .- 129-) 134

Jupiter- .. 23 - 25- ý'
2,01 Moneta . 1lu 38

... . .... Nor. Explort'n -10
.North Dme

. pea Lak ... _:: 2
.ýPorc. Canada.. ...

20IPorc. Central

150 ... , Porc. Northern ~
2.000 1Porc' Tisdale.,..3.000 1 Pre tVrE.Dome k:

1,00 i lIea ...... q....
.... standard . l

Satka . Il..
1001United Porc'...... West Dame.. 1
... La Palm e-..,

.Porc. Southern

STOCKCS AND BONDS--TABLE2
NOTES.

d ) Unlisted.tC.nadian Consolidated Rubber
Bond Denû,Iînations, 9100, Il4) and
81,000. ste.1 coinpiny of Canada,
100, "0', $1,001. tiIerwîn williams,

$100. 30 ana Vlti.u 1. Penan Ltd.,
$100, Ill0 and P1,0M0 Canadkan Cot.
tons, $ 100, $$mlana. 1,000. $Quarterly

Quotations for (.oniagas; C rown
Ine.ýerve' La Rose, Nipissing and

TrethewAey wvill be fourndl among the
Toronto P-xchange ilues

Quýota'tions or Cobalt and Porcupine
Mining Stockis are those of Standard
Stock and Mining Exchanges&

Mootreal steel Stocks are comnmonlY
termed -Switcha" on the Exchange.
They a re quoted as Monltreal Steel if
our tables,

AIl1 conipanlies nanied tn the tables
wi11l favor The Monetary Times by
sending copies of ait circulara lssued
to theï r shareholders, and by notifying
us ef aoy errors in the tatble.
*AIs a bonus of 10% per annum for

1911.
**Tre theweY paya no reguilar divi-

d end. They have paid:-1916. 4%;
1907. 4%; 1908, 15%; 1909, 25;: 1910,
j10X,-1911,20% to Jue 1912, I0%.

f urnshed by Burnett & C., 12 S
Samrnent Lý . otree I

Figures in brackets indicate in foot.
rn date on wbhich lok close for

dýiedetc.

Capital and Rest
sn thousainds

. Paid* Rest

15.000 15.00 11.50(
4.975 d'il 5,!904
z.72,96 ZIM fi
1.7(1 1.28 422

6,W0 37 5,4D9
1.0oD 1.0 ,254
4.000 ,00 l'Nb

2.000 2000 1.0
1,09541,00 1,7911
2.207 2,20 7 2343

7,3:5,01 1,007j
2,00 2.00W 2.-2â)

4,5 .423,07(,

1,600 1.500
1,000 1,0()o

,001,18k4

2081.0,51
2,555 2,443

9, 31

700 0

10 (100iff

25 725

1.8412.5w

1000 (il,000p

1L5001 1.400l

.5.304 53

104716,487

14 0 0 1

30 1,1 1002
1. 701 ;.O

10.1M7 13,000
9109 1,9681

20.101,248.102
45.0<8 1.08w

10004 1400
880uw

135851' 13,347.

15.0l 14,MOI

740

740

100
10

X0

80

1,%Wi

10
10
144

BANKS

M3 British North Arn.
1Commerce ..........

IOIDominion ...........
)0 Hamilton..... .....
X0 Hochelaga ..........

'l Hiomne Ba~nk Itu)..

)(Il Uerchants Bank.
Xi Mletropolitan Bank
>0 ,'lolaons ............
WD Montreal............

xi N4ationale....... ...
X) New Brunswick (o)t

30l Northern Crown tu)..
i Nova Sentia-...

,Ottawa.....
X0 Provincial Bank tu) ...

K) lQuebec .........
K10 Royal Blank......

À) standard .........

X0Trade (u)...........

0) Uoiton Btank ....

Trust

o a.Trust coi, -td,.
Il Union Trust..

Lean
oý Can. Per. Mtge. Cor,.
1)Can. ld.&iN. învtý.
1) Cen. Can. L.. & Sav
oI Col1. 1Il vest & Lana
1) Dom. 14av. & Inv. Sc-.

0 G t. West Perm. ..
1 4 Hamn. Prov. & L. Icl.
Dl Huron Erie L.. & S.-...

Huron &i Erie 203% pd..
1 tma. L -. &d1 . Co., Ltd..

La .n ded B. &i l.oan.
&1.d C. L. &i A. Ltd....
S Mont. Loan &i Mge...
) Ont. L. & Deb. Lon ....

O>nt. Loan 24)% pd ..
4 Toronto Mortgagme..

Turonto SaIl ga.«
IReal Estate Loa. -

TrmaPertatien
JCan. Pacifie Railway
C. P. K. naw.........
Detroit United lIly>..

IDuluth S. diA-..
J . .pref.

iDuluth Super'r. com.
Sillîax Electrie.

4 1.vana Ele .--

.coInct,,,
I Mx. Tram (2)..

Nlex -W. Rly .
IMný. lit. Pý & ..

M\onrerey.praf.
Mont. street Rly..
Niagara Navigaio.
Il,,rîlî,em Navigation..
INortb Ohiio Traction ..
Porto Riço Rly-..
41uehec HIy L. H.d.

1<îo de Jnio
Saco Paulo ..........
St Lawr. diC. Nav...

r'oledo Rly...........
l'oronto Ril. ...
l'ri. City R.â diu..rf

T'vin City lIly.... .com.ý
%Vtst India Etec.
Winnipeg Ill ......

,TeL. Lîsht,
Telegr., Ilweu

Bell Telephone...
ConsumneraGans.
Dom. TcIegr ....
Kara nistiquia....
London Illectric.-

aca....coIn.
.-. .. . ref.

MeCx L. & P. Co., (3)
. 'pref.

"on t. Teleg.........Mont, L. H. Pi .
Ottawa, L. di P...
Shaw, W. & P. ...
Tor. Blec. Ligit.

AMI. .êsbetos .... cM.

.. . . pref.
B . C L a k e r. s . . . . c o

.. ........l

B. C. Packers corn ...
nurt. P. N....com.

.pref.
Canada Bread ........

... .. .pref.

TORONTO

sales
Ile Price price Weeli

Jly 13 Jl
4  Julyi edei

Il41 1012 11412 J*iylî

197
.... 2(415

145
lm.13

200

20

210

1037 166
loi..

227

.... 0M
2N2 ....

210

22 ..

2294
tw ..

I 23J

1701 170

il13 1971
2M8 26,7
260 25
1214 124

11 142
180 14914

MONTREAL

Price
July

450 2494

-68 275

208 0

îsoj

10130sô 17,8 194.1974..I I.....
10 10 175.. 37 .. 16...... .... .........

167

195

.... 0i

1 78

8i,.

.. .157j

1118
160

.... 195
75

134
.... 2i'0
....105

140
.... 120

.162
152
1114
200

.125

50

195

152

1314

t48î 147

1171

116t '46

un7

b-à2

148 146
194 1932 11W2

... ... ....

si41

i.i

145 .1

18 17

15 125

041

1459

163 1 125

267 J603
67 6

131

79

15
2j3

Price '1
JuIylIl e

11412 J

1(10 155
222 e20

.... 250
140 136

276 7

213,

151

295

79

...184 164

... 87 q

1lm 154l 155
Illi 140 14(4

88..

118~ 117
120 118
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TORONTO AND- WESTERN CANADA
Capital

thousands

13%"0 13,500 100 Canada Cament ...
10,500 10,5m0 1loian Cernent...pref.

2,75 2, 7 15 100 ,Cati. Cotton,.........
36575 3 .5 75 100 . .. 1 pref.
2.80I5 2,0 W10Cat.Con. Rub....

1,930 lot)8 10 ........... Pref.
1,7,M 1.7.33 10g0 Can. Converters.
7.640 71581 100 Can. Gen. Etectric
2.000 2:(000 l00 Cati. Locoa..coin.

1,500 1.5w0 100( Il '.. ... pref.
8,l5 Mi1,53ý1 1(kù Can. Machinery .

9.08M 11088 -00 . . pref.
9iîî 666 10,Cati. SaIt........

7cx 701t(e lwC,tyDairy . cm
450 45, I 10 ........ .... pref,

8.21,2 fi.21.2 100 Crow's Nest Pasa.
.... Dia. Flint Glass ...

2.18 .14 10 ominiton Cannera .
217(1 2.17140 " . I prief.

5,01#0 5.001> 100 Dom. 1. & S. Co. . pref.
3.000i 3.00 100 Dom. Coal Co. .pref.

lui tu) 1. Dom. Park. .........
851l,277 45,27 1v0 Dom. Steel Corp'n ..

5 O1L0 5.000 1ui) DOM. Textile.-Coin.
j'mi1 1.864e 10 '. pef
[,W)0 1.500 I0OE..Can. P. &P...
3,000O 2,8S!)4 10(e0 1 ec. Des'. of Ont. pref.

750 7 5 ;( 1 Gouli! Mfg. Co ....
750 7 1 0............. Pref.

suit 500il, 1004 lnterc. Coal .........
219 2àl9 100 ti reft.

,500 -. 1001 100 Lake oýf Woodia Miii..
1.05m 1.500l 100 ' 11ie

1........-- .Lake Superior
2.7065 2,7105à 19K0 Laurentide Paper.

9(19 8>541 100 - pref.
lu002,0 100 Maple L.eaf NMilling, .

2500) 2,540110'>l . . pref.
1.275 1.275ý 100 Nionarch ..... coin

7.50 7,54 10 N Il.pref,
i,00i 2.0010 ont. Cott'**'.

5(,80 5,144> 100 Mýontreal Cotlons Ltd.
,000) 5.000) 1is0 Il I pref

700 70è0 I100 Mont. Steel.-
"00 800i vex00 . .-. ,pref

8,000 8,004110 'N.S. Steele & ou
1.000 1,050 UNIpef

2.00 12.500) 100 OOilvie Flour . ..
2 0002'ol 100l 'l . pref

680f 850ý 1m, pacilli, Burt. ---
R50 850100 lt . ...-. Pref
fil0 80)ýI 100 Paton Mfg ........

2, 1 s0 2150 100W Pen man. ... Com
1,075 1 :07-5 10, I ..... <'ref
1,&10 1l.3371 100,Wm. A, Rners. .. 'con

9010 90010 on..pref
80 80 0 Russell M.C ...

0 8010pe

1,0040 ... 100( Slerwin Williams..
8,000 5,00< II0I pref.

8.750:l 71.5) 10) Shredded Wheat.

450) 450 I100 Smart agCo.
600 900100 x....p

2,000) '21100 10 Spanish, River . . .om
1,5: suc 100j . - .. pref

11,5ol) 1 1.5w0 U 1 Steel of Cati.. Coin
Iii4161<6,4m94 100 .. . pref

12,500 6,5O0 100 Tuotee Bras. -corn
12,500 8,0f,11 11)" .. ". ýpref
1;510 1 150 1 West Cati P.M.*
1,00 100 100 Windsor Hotel..***,.

4,000

6.000

1.000
3,000

Iaaue

1, 231

750

997

28.000
758

1. 162

45ü

10 ' (00

27(

1.00
100
1000
11.100

No

l*1m

TORONTO

isalles
Frice prv Pile We

JuIy ISJ13 Iuri ended
11914 41i)24 j-119ý 2i J'Iyll

-.. ,88j '$

f0 1151 1iSi

&È55

0455ý 53

l05 ... il 2,. li
lui ..... ..... 1iq,

7..
7.

17

8 .. 4

8 ... . ...

7

7.

88.

7.

711

7.

Conaga.'~ >6 ....... I
.. Crown Reserve. Pi9

7.493 1 La Rose..........u
6.001) 5,Nipising '6)ý..:....5t24

5 Trethewey.........>.4
Int.cocal &Coke. t

Due D!D

1925,<~ BelIl Tel ............ S
,m Black Lake ........... 6

Canada Brea>.....
C an. Car. Fdy.......

-,.9.. ani. Cernent ..... ..... .. Car. Col. Cotton.
O Cati. Con. Rubr .

1940> + Cati. Cottons......
10ý26 1000Ca. Con'. ... >....ý....8

1910.. ,Can. FeIt.......... .
1961 100W Can. 1.oco...... .- J..

C.VN. R.W. R.:...... .
Coni'l Cable.........4

W 0j«l 4 MCan....... 9
19CZ 100 Domi. Cotton. -.........
19291lm) Dam. îron &St. .
19,25 100 Dot etle a........8l

119251001 .of ....... 5

1 1000 Halifax Elect.......... i
19&2 m)Hvana Eledt.........-S
1918 500 ntercolunial Coal.. 5

10»37ý M 1( amlniatiquia.......
196 ueKeewatin Flour Mills.. f

1192810 Lake of Woods Mlil- 6
9011000 Lauretlde Pager.. 6

1935 100 Mex. Elec. Light.... 5
1933 Sm01,lexL. &P........... 5
192 10 lOOjMontL H &P. ,4

lm2 lOOlMont. si. Ry-..«.....4
1930 . .. [Mont. Warelt*n.64
19&90 N. S.- S teeli ..> . à

lm 1OIiýItMl

335 ....

...121

174
13
1158 Ii,

77(e

125

83

32

93 ...

311 ....

700

310 331

5.. 154

17:

114 102t

95

83

&IONTRIIAL

Plrice ilPrice Price Week
JulylS3 July, 4 July Il endedl

1111 1>12 11412 J'l'y',

.521 22 2i4 274 2 27J 12i:

7 74 755 1 4j 1 54,
1111... 8 .. 4..

I, l7e;< :17~

112 11 79 il3>.tr

o t loi it 4 lt> l I 1

.;î1,4 14>1 t190 j s

51111 1,..............5

1.15

.......... ....

157 157

7 ... N

4.... ......li

. .. lie

.,,..,350322
365.
<301025
300.

.70 414

.1 4 2 il Ipi.. ...

11'[19 19 2

17

110
lie)

140

310

7 :> 105 10), 1104

10 100 i tu

I98 IJ75

88

... 6 .... 10. . OI

110 145 -Qj 4l~144

.13 lit0

.1i0.4Iô 0

....... I........--

âl 7 1

119 1 >
1 li

fil IMI 11

100 11115

Pe 12 (

84lit 12-312

M

198$ 100 0

.j..l... ......

WINNIPEG STOCK EXCHANGE

,Cnbie.ld

le -'w 30S C-1.Fore . ..... fi 0 1o>.. 5) ..
2.10 100lis Canada 1.anded ..8

2<J023500C.'.R7
10>City & Pro. Ln. .14 140 .. 110 ..

1.0 0Com. L'n &O Trust, 8 ... lUs.. 198
Som.Lo4n lart pi!

SEpr La. 8 lot 1(11 106 110
Part pd! .. 1*i 1 1 111 112

1,510G. W. Lits 5596 pdIli1 .-. 310 -.. 310
2-3:5 1lle G. >West 1'. L. & Sý 9 12't 131il 128 le1

'911 100 f omie In. & Sai-g. 8 137 l. 138 145
21 (Ni North Crown . ... O.........

SCriwn Cer . ........... 1..
S'luth. CeI.......1 0

Nort.ftîurt. 20% pi! .. 1211 , i ....
1 0 'l W 'Ài oth, r, Trust- 7 13, 1 1n8 1:32- 138

S.Afrlc.an Script.....109..
al Stlea ndard Trustq.. lm2018 170' 150

6,000 100i Wnnipeg Electrirl 12 ..
l'm.' Wpg. LrIi ot8........

lui) Wplg.'tGsf 8.. 11. lis

VANCOUVER STOCK EXCII'GE.

..4p. li

tirled 5

. 0I I it i
2,50 10

lit,0
LOIN)1 11>4
u,000 lie,

5001

1,500 IX

1 -511 14 

1,0050,1

A

I.

t1lblrta Cati. 011

ltewvart Mnn.
V, teri Cijal..

>uion Tust

Ireat WVet I'erni
uUet . .
an, anCo

Joc
8
julys

' 'i ' 5 47 i ,

'là 8 3., 37
10,à 130 10 5 Y85.

.RewClrL Land........:: 10
B& C. Pack. Con,..........

lIC PrI... .A>10 1:9) ... 12
B. C. Trusit ....110 105 1 12 juil

National ..n e ,' file ...
Crown Cet lei >8ý lI5
N,,rtlern Cert. .14) 102 101

PailCatFire..-125 135 1,21
1'acfic an 10 20 1 . )

PrdnIa ns' Ci) 101l 2 112
Alii Cati. 0>1. <15.j

ArasmtdDe- 31 2

Koo teny (Sol>!.. 0 M 32j 2115

B.C R.lning.........40 80
Il. C. Copper.......14. 5
Cati. CotisI...... .. 58 . 55

Gra n'y...........1 . 1
LuvIiyJi.......1 22 20

Royal Col.ý........... 75

36
19

VICTORIA STOCK EXCHANG&

500e
5(e0

1,5141

1i 00

2.5011

2.5(X

2,500n
10.000

250
le)

3.w00
7.500

25o0
2,500

.01ÂW
1.750

1.500

1,500

a

5.

uaraoD

I1 Arn. Cati. 011.-
.5t)Can. N. West 011.

liCati. P.Oilofn15..
I Mlarivi'pa Oit..1 Inter. C. & C.

100 N i,. Val.ý C. & C..
1 Royal Colirie ..

10ý West'rn Coal & Co.
100 B. C. pack, - com

SC. N . P. Fishelries.
11B.C. ilerm. L-,an..

10 (WD ominIon Trust..
144< <3<. WVet Perm. (a)
&< Placific Loan..
5 Stewart l'and ýý

Il 15. C. Copper ..
100l Can. Cons,!. S. &R
I4KI Granby .... ,,..'

1 Coronation 43old ...l
1Koolenaiy Gold ..

11 1.ucyJintZinc ---
I S4ugget Gol>!

1 RamuIer CaribOn.
I Standard 14484....
50Glacier Creel.....

1 RedCliff ... .
I tewart Ml. & D..

I Olaskino Gald ..

SJu ne2S'

ad n. Akl

Io 15

11

8%.11J

W% 10

... 35 45
18 27530

110 ....

10 2
si ..

Julys
1912

Md. Aak

10

&j 10
U25
95

240 32à
.14

1..à.à.

5,86

M, 45
26 0

67..
.*1

io ....

.à..

(OONTIi4ULO ON PAGE 102
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CANADIAN SECURITIES IN LONDON

"MiUl =>iV. slk Miun.Geverumet Issues
DOMINION

Canada, 1913......
Bitta,19094.....
Ditto, l9m8...ý........
Ditto, lm47......
Bitte.. Pac'ý. L tc
Bîtto, deba. 1912......
Bitta, 1930.60 stock.._
Ditto, 1914-19...........

PfOVINCIAL
BIýrta, 13......
British Cclumbia. 117
Bîtto. 1941, ............

Manitoba, 1923..... ......
Bitto, 1925 ....... ......
Bitto, 1947....... ......
Ditta, 1949 ......... ....
Ditto, 1950 stock ....

fiew Brunswick, 1934-44,..
Neva Scatia, 1942 .........

Ditto, 1949 ....... ......
Bitta. 1954...............

Ontario, 1946..... .......
Ditto, 1947..............

Quebec, 19119. .... .......
Ditto. 1912«....ý.......
BItta, 1928............
Bitta, 1954 ............
Ditta. 1937..........

Saskatchewan, 1949,...
Ditto. 1951 stock ....

MUNICIPAL
Burnaby, 196...........
Calgary, 1930.40 .......

Bitto, 1928-37. ý..........
Bitto, 1932-42 .......... _

Edmonton, 1915-47 ....
Butto, 1917.29.49....
Bitta. 1918U0 ....

Fort william. 192Z.4«,.
Hamnilton, V)34 ...........

Ditta, 19:30.40.__........
M aisonneuve, 1949. ...
Moncton, 19425.........
MOntreal, Permanent db. st-k

Ditto. 1932-........_..
Ittu. 1933. ý.........»...
Ditto, 1942..............
Bitta. !9411-60...........
Ditta (St., Louis).

Mocse Jaw 1950 .......
New Westminster,19.6.
North Vancouver.....
Ottaws, 1913 ... *......

BittO. 1926.48..-ý........
Point Ore". 1930..
Port Arthur,lgo.40.
Quebec, t914.18. .. _....

Bitto, 1423,............
Bitto, 1962,..........
Bitta, 1961.. ...... .....

Regina 192-3-38 ........
Bitta, 1940.50'.......

St. Catherinelg, 1928 .*:
St. John, N-B»,1934.

Bitto. 1946.51......
sskaton 1938......
Bitta, 1940 .........
Bitto, 1941.81.......

Sherbrookte 1933 196.**.*-

Soitt a couver, M.........
Birot, 1920., ...........
Bi'tto, 1928............

Ditta 1944-s.::.........Batta.938............
Itt 1931..... ..

Vite,324............

BittO, 19470451..........
DItt?, 1952.......

Victoria 1920-60,..........
Bitta, 1 9*',.............

Westmount 1954...........
Winnipeg. 1914 ..... ..

Bltto, 1913.36.........
Bitta, 194>............
BItta, 19.40.50...... ....
Ditto. £48 pald ..... ....

:M Price
Eu June27

1 toi 103
3 96 98

4 100 101

10 102
4 918 100
si 102 101

3 831 Bil
ô 107 los,

I 19 101
4100 102

4 10O 102
1 99 100
4 98 100
314 859 Di
3 77 711

3 89 DI

li 101 103
lo) 102

101o 103
100oe IN
mt 85

à i00 102

48499*

4~102 104
4~102 104

10,2 lot1
b 101 109

I 01 03
4g1 o 102
4  

97

9 7 go
3 7 6 78

4100 102go 91
4 100 102

4498 10<>
4100 102

10 102
4 100 102
1100 102

4100 102
348 10 10o

4 100 90

5 105 107

4 19 104

6105 106

4! 98 140

4 98 100
3$ 92 94
4' 98 100
4 98 100
4 98 100
4 os8 100
4 98 100
4 os 100
4 â7 99
4 96 0$
4 98 100
4 96 1
à 97 99
4 î<>î 1<1
4 98 100
479

Alberta and Ot. Waterways
mort, bonds ..........

Alberta.Raiîway - ...0

Algoma Centrai 5% bonds..
Aigorna Eastern 5% Bonds.
Atlantic & N..W. 5% bonds.
Atlan. SE St. Law.. 6% sh'resî
Buffalo & L. Huron, 181 mor,

534% boa ...... .......
Bitto. 2nd mor. 534% bonds
Bitta, ord. shares, £10 ..

Calg. & Edm'n. 4% deb. stlf
Cao. Atlantic, 4%bonds.
C. N.. 4% <Mn.guar. bondi

Do.. 4% (On. D.) lat mn. b'dî-
Do.: 1 deb sttoc.
DO., 3% (Lanbd Gran"..t bo*nds
DO., Alberta, 4% deb. stock,
Do., Saskatchewan. 4% db.

Stock ..... ..... ......
Bitta o 9 stock«.
Bitto 5%ý deb. stock ý-.
Ditto Alberta.,8% deb. st'à

C. N. Ont.. ~deb. at'k.
Bo., 3%% deb. s tock, 193. .
Do., 4% deb. stock..
Bitto. 81% debent. stocki

C-N.'Pacific,4% stock .-
Can, Nor. Que., 4% deb. stIca

Do,, 4% lut mort, bonds...
Canadian Pacific,5% bonds..

Bîtto, 4% dob. stock.
Bitto, AI g orna 5% bonds
Bitta. 4% pref. stock k..
Bitta, shares $l0.i *'Central Counties, 4% a a..

Central Ontario,$5% let mor.
bond%.- -..

Central Vermont 4% bonds..
Daw. Grand Parka,8% di. stIfi
Detroit, Ord. Hayon, equip.6% bonds... ý..........

Bitta, con, mort. 6% bonds
Dom. Atlan. 4% lat deb. at'l

Datto, 4% înd deb. stock .
Duluth, Winnipeg, 4% di. st'a
G.T. P., 3% guar. bonds..

Doý. 4% m. b'ds . A..:...
Do.. 4% Idm.b'ds<L.Sup.br.)
Do., 4e deb stock.
Do., 4%b'ds (B. Mountain)

G.T.P.. Br'nch Unoes, 4% b*ds
0. T.. 8% 2nd equip. bonds .

Do., 5l deb. stock ....
D., 4% deb. stock. ...
Da., Ct. West, 5% deb. st'k
Do., N. of Con., 4% deb. et k
Do., W., C'y & BrIe, 7% b'da
Do * %sir tock .Do.. 5% l rf.stc
Do., 5% 2nd pref. stock....
Do., 4 Srd pref. stock. ..
Do., Ord. stock..........

G * T.* Junction 5% mort. bds
O.T. West'n,4Ï<dat mort.bds

Ditto, 496 dollar bonds .
Manitoba S. West'rn, 6% boa
Minn. S.P. & S.S. Marie, lot

mort, bonds (Atlantic) ...
Bitta. lot cons.rnort,4%bdsl
Bitta. 2nd mort. 4 % bonda.
Biîtt, 7% pref., 100-..
Bitto. comin 11 .
Bitta, 4% Lestsed ine 51.k.l

Nakuqp & Siocan, 4% bonds.
New Bruns.. lst m't. 5% boa.

Bitta, 4% deb. stock ...
Ont. & Que., 5% deb. stock..

Bitto. shares, $1006% ..
Qu'Appelle, Long Lake, 4%

deb, stock ............
lQ. & L. St.J.. pr. lien bds ..

Bi tta, 5% lat mort, bonds.
Bîtto, incorne bonds ...

Que. Central, 4% deb. stock.
Di tto, 3% 2nd deb. stoc...
Bitta, incarne bonda:. .
Ditto. shares, £25

St, Law renmce & Otw.4
bonds .................

Price" j alat-(.td Price
June 27 1a1~aa(otd June 27

118 115

915 97
11 113
16 148

131 134
131 134
12* 13
99 4101
94 96
99 101
99 101
112 *94

100 102
96 98

96 08

106 108
92 93
89 11
89 *91
93 95

:90 91

*91 *93
90 92

101 106
102 '103q
Ili 113
99 100

269* 1
92 94

106 108
93 m

108 lit

91 1 0
9,1 93
81 82

94694 0
95097

97 99
Ill 113
120 #122
97 *99

121 123
98 100

121 132

11 112
9910054

106 108
94 961
980' 7

110 112

102 104
100 102

99 101
134 159
1414 145
89 DL1
97 9

110 112
99 *101

122 121
145 118

92 *94
0092

el es
10 12
919 101
84 7

127 130
> 7$ 28$l

ý 17 *1411

Shuswap &Okanagon.4%bds
Temiscouata, 6% pr. lien bd$

Bitta. committee certt....
Toronto, Grey & Bruce,4%bds
White Pass & Yukoan, ah.. £10

Bitta. 5% lot mort. deb. stk
Bitta, 6% deben ....

Bansss

Bank cf Brit. North Arn., £50
Cao. Bk. of Commerce, *50..

"adai Cosupaitles
Alberta Land, 5% stock..
Brat. Amorican Land, A. £1.
Brit. Cal.* Fruit Lands, £l1...
CalgarY & Edmonton Ld., le.
Canada Company, £1...
Cao. North-West Land, fil..
Can. City & Town Properties

pref. 12/6-...... .......
Cao. North. Prairie Lands. 85
Canadian Wheat. £1.
Hudson's Bay, £10.
Inveatment of Canada .

Bitta. 4j% Vref. stock. :
Land CorP. of Canada. £1..
Manitoba & N.W.. £l ..
Norths Coast Land, 5...

Bitto 5% debsa... ........
N. Sask. Land 6% Bonds..
'Scottish Ont. & Man. L'd £a

£2 paid ......... .....
Southero Alberta Land, £.

Bitta, 5% deb. stock.
West, Con. nvest.5% pref.£l
Western Canada Land, £1

Bitto, 5% deb. stock .

Blritish Cao. Trust, £5.
«4 prof. £5

Brit. almp. Tr'st, prof. ord.91
Ca. & American Mort., £10.
1)itto, ditto,£ ad

Bit.4M pref. £10 .
Bitto, 4% deb. stock.

Con. & £m Pire Trust ý...
DO', 5% pref. stock...

L'dn& B N.Arn. Ca.£10 ..
Bita 4* prof, stock ..N. Bit. Con. Inves., 5£2pdi

N. oScet. Can. 3Ortgage.
10 2 pd......

Bit,4% deb. stoc*k...,
7rust & Loan ofCanada, £20,

£5 Pd...............* * *Bitta, do.. £5 pad....
Bitta, do.. £1 paid . .

Xining comspsules.

Dasey Cobalt, £1 ..........
D;obaît Town Site Silver,£1
Flollinger, 85........... '1
K<err Lake, *5 ý....... .....
La Rose. ..... ..........
Le Roi Ne. 2. £5 ........
Sortb Ont. Exoloration;.i

Uulseellane.ue Cela.

Acadie Sugar Reflning. ord.
£1 ............ ........

Bitta. pref. ........
Ames-Holden-McCready, 6%

.Gold Bondsq... .......*Asbestos and Asbestic, £10.
Bell Telephone q% Bonds....
B.Col.Blectrîc Ry.,41% deba.

Do, «4 perp.cons.deh. stkt.
Do,Vanc'v'rPow'r.41%d'bs
Bitta. 5% Pret. ord. stock.
Bitta. def. ord. stock. ...
Bitta. 5% pref. 'stock..

Calgary Power, 5% bonds...

80 82
£221 231

95 96
9 10

Sli
84 811

132 133
105 *1ll8
912 ils
s 3

97 99

2à 21
104 106

100 102

24 2î

2Ii

101 103

107 109
9410Z1

103 105
118 *123
1lu *140
l01 110
97 .99

ElseIIau.ss-(Cotd) June 27

Canada Cernent, ord ... 27 29
Bitta, 7% ref,..........190 912
Bitto. 6% lot mrbnds. 100 102

Canada Iron, 6% deb ... 99 102
Canada Car and Poundry. .. 88$ 901

Bitta. 7% pref. stock .1..5 117
Bitta, 6% debs...,........111 113

Canadian Collieries. 5% debs 89$ 914
Con. Cotton 5% Bonda ... 19> 112
Cao. Cen. Eîectric ord.. $100 114 118

Bitte. 7% pref. stock ... 120 12t
Can.Mîn'r'lRuhlr,6%deb.st*k 91 *93
Can.N.Pac.Fish5%deb.stcock 841 8
Caon. Pacific Lumber 6% bds. 86e 8
Can. Paciie Sulaihite, £1 .. .........
Con. Steel F'nd's 6% lot mor 107$ 02
Cao. W.Lmb'r.5% Deb.stock 88$ 191
Cascade Water & Power 4j%

bonds......-........... 81$ 91
Cockshutt Plow, 7%4 pref...108 110
Col.* Rr. Lumber 5%6 deb. Sk 88$6 8
DaM.Iron &Stee1.5%con.b'ds 91 100
Dominion Sawmills. 6% clebs 43 53
BIec.Develop.ofont..5%debs 114j 96$Imp'ITobacconf Can .. 1%pref 14 1
Kaminlatîtoia Power.....12S 131

"* S %goldbd-a 106 108
Lake SuPeriar.comnmon..32J f34

Bitto, 5% gaId bonds .. 95 go
Bitta. 5% income bonds. .. 80 82

Lake Superiorlron,Y% bonda 856 88
LakeSuperiorPýpyr6% gd bds 964 97à
Mond Nickel. 7%pe. £..8

Bitta. ord., £1.......
Bitta, 5% deb. stock .,105 107

Monterey Rly., Pcwer5% lati
mort, stock ........ ... 89 111$

Montreal C atton. 3% deb,;... 96 98
Mont. Lt.,ileat & Power,8100 216 220
Montreal Street Railwa. M35 250

Bitta. 4K% debs .... *a....100 102
Biîtte.ditto <190). 100 ... 102

Mont. Water. &c., fi%pOr. lien 96$ 984
Norîhern Light & Power 5%

gold bonds ý... ......... g9 12
Nova Scotia Steel,5% bonds. 97$ 99
Ocean Faîls, 6% bonds ... 78 88
Ogilvie Flour Milis.......... 131 186
Peomnans, 5% gold bonds .... 94 ne
Price Bras., 5% let Mort. bds. 88 88
Pryce Jones- 696 prof. 1 ..... li j

Bitta. 6% lst mort, bonds,. 100 106
Richelieu & Ont. Nsvig.. new,

5%debs-.............. 97 99
Royal Elec. Of Montreal, 41%

dots .................. 99 101
Shawinigan Water & Power.

8100-................ .142 146
Bitto.6%honds..........1114 î113â
BItto. 44% deb. stock. 10 _ 10li 8o

Spanish River PuIp, 6% gaId
bonds............. 1184 1004

StandardChemical nI Canadat
7% pref. stock........196 99

Steel of Canada, 6% bonds 102 104
Toronto Power, 41', deb. st*k 98$ *1004

Bitta, 44% Con. Deb. Stk. 98$ l1,o
Toronto Railway. 44% bonds 119 101
TorontoSub, Rly 4deb stk 93 95
Vanc'r. Power4 4deb, at*k 9 10
West Can. Collieries. 6%debs 91 98
W. KOOtenay POwer 6% bds. 105$ 107J
W. Cao. Fleur TM il% 6 bds. 102 104
W. DOM. Colieries. 4%deha. 70 80
Win'p'g Bloc. «4 d-b. stk.. 1014 1064

Newtoaenglaud 8Securlttes

N ewfoundland Gov'm't, 3j%
bds, 1941-7-8 and 191 10 92

Bitt, 4% ina. stock,. 1913.M8 99 1o,
Ditto, 4% ans, stock, 198.. 103 '106
Bitto. 4% cons. stock,1930.. 101 -103
Bitta. Î%bns 97 8Bita lesin. stock. 1945.. 9Bit. 4 stock. 1980.9...

Anglo-Newfôundl*d Bevelap.
ment, 5% deb. stock..102 104

'Ex Bividend

GOVkRNMENT < FINANCEI
PUBLIC DESBT 1912

Payable ln Canada.............. .804,4713.
Payable In Bngland ........... 254 W8. 166-2
Bank Clrcul'n Redemp. Fund 4.661,6161 S5
Domni nion Notes.................1,396144
Savings Banks ............. .... 57.232,ai13il
Trust Funds ............ ........11601.418 73
Province Accotants ....... ........ 9W".486 6 "Miàsel. and Banldng Accotants 2.1.71 i

Debt............15M.143.155 61

investm,'nta-Slnking Funda-.. 12 31".185 014
Other Inveatments .............. 0661851 2C
Province Accoants .............. 2,2.%,312 77
nlsel. and Bankiog ACOOunts... 121,860,018 5

Total Assets.............. 167,70,38757-

Total Net Debt to Sist May.... 32207,768 07
Totý. 1 et Bebt to 1sîtMar .... 339,882796 Si

Derresse of Debt ........ .. du 17,810,028 79

REvENURa AD Rxpasorruss ON Ac. Total te 31%t
COtaNT OP CONRCLIDATIm FUsa May 1912
RuveNius- $ Cts.

Ctistoma ...... .. .............. 17,35%4 8
Excise...............3, l ,845
Peut Ofie........... 000 (9)
IPublie Works, Railwas & Canais 1,648,908 22
Miscellaneous ................. 79503

Total..........2,5,618

EXPflNITIJ55 ........ 5.717

BXPENDITUNS oN CAPITAL
ACCOaNT, EC

Public Works, Rallways & canais.
Rallway Subsidies ........... ..

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

303,286 36

UNREVISED STATEMENT of IN.
LAND REVENUE (May, 1919)

S oues op Revitxus Amounts

Excloit- e ts.

Spirits .................... 72KI787 71
Malt Liur.... ........ 8,8pà 3u
Malt .................... 11,238 n
Tobacco,............... .... 779.019 39
Cigars ........ .......... ... 49.700 111
Manufactures In Bond .... ........ 9.978i 71
ACetic Acid .... ........... ... 1.114 93
Seizures. . ........... ....... 118 60
Other Receipts .................. 5,595 25

Total Excise Revenue ........ ......... gj
1,5.1o45

Methylated Spirits................... ........ 1,r.5 1
Ferries:.............................
Inspection of Weights and Mleasures .......... .702 4it
Oas Inspection.......... .... ................ ,328 O
Electriç Light Inspection ................ ... l"7
Law Stamps........... ..... .................. 42) 70
Other Revenues ........................... 22d

Grand Total Revenue ......................... 1743728.ç
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TRADE 0F CANADA BY COUNTRIES

MoNra 0, MAatcM

1912.

Importe. Exporta Imports. 1Exorts, Imports

TwfEi.vv MONTHii eiaoa Ni,

1911. III

Exoort, lmOorfs

Briitsh Bmi4ire. $
United Kingdûm............... ............ l1,7I4.730 8.*.91 12. 198-179ýý 10.214,36M 1499,M-3168 13.671 116,807,411

British Africa-
East....................12 4t1 2,14 3 A119 178,11,11 11l,14 '242,415
South..................... a11 315,.2:M I183 20,6 2,17 2,321.340( 142,129

British, East Indies.....................311 e,45 51,64 :22111 43046 1.21 CI 17,.557
Guiana.......... ......... ....13482 .1,13 2111,713 f :e4i22 3, s 77. 16 if; ,3 535
West Indie ..... .... ................... 2u1,721 2,6 6.6 618. ,8,9 1.11;1.,701 5.7-17,077

Hong.6 Fi18 ',4 13!,:4 01594 1142,98
Hon o,.....................1.3, 4,41 1,13 1,36 ,1.16> 2,8> 7934

Newfoundland..............................110,30 1123.1117 11601 1014 .1;1o 3820~ .I,41
New Zealand. ............ ............. ........ #.0,7 78I,377 16,13 1773 I 0,0 1,00'4,t711 133.3
Ot'4er British Colonies................... ....... !'Il fi. 4 f;961 S,185 6.703 3A.468> 16.12

Totala. British Empire-................12.2IA46I -9.74t7.572 _ 317189 1,21124 t 12'l.431M8 143647 3.'.11

Foreign Countries.
Argentine Republic ................... ........16 1155y10 10,158 146.118X 2,30<14<2 '1,1 2 1,78 ,007,66
Austria-Hungary........................ ..... 2138 6.3 10697 .87 1.32,17 1613111 1,8,7
Belgium ......................... ....... .1,9 19,4 26.72- 7 0.11 3I,,71 :111 2,773,114 3.88s2,719
Braxil.............. ............. 6.4 (107 171,26,7 ,61 9233 1.2,9 1,798
Central American States ...................... .. 26.6133 10634 3631 1,11 10,1 0, 174.51l
China ............. ...... .............. ...... 46.176 106.5)ëi16 ' 41;,06;1 7 2,411 14.19 K2,21 [ 47.I17
Chiue. ý...... ....... ... ... --.... ....... .4;' 61 Mi 12,317 1 8 I 0li0 41.117 32,602 "I;6k" 366
Cuba-.-....ý......... .................... 666 10.6 f4138,"27 21) 1a1,6 1.5 .169 1,188,8001
Demmark.................... .... 1: 4.90 464 70118 897 4:,:6 4,6
Dan. W. Indies. . ........................... 168............1,5 14,4 1,111 767
Dutch B. Indies........ ..... ........... 3135q84 6i71 '2 54 1,5412 141.l1 261 18664

aguthO... ............. ............... 26 8.7......................8,7181kk 1,6 A6,4Ii11 471,1984

F'rance...... ý- -............... ..... .........111 24,61 111,2 1637.141 11,13,; 2.782.12 11, 714 .144
French Africa................................ ......... ,34 3,1118 3,828 19, 112 1

F'rench West Indies .....-.............. ............ '2 7141 !1.82d 1
3ermany....... >....... .......... ............ 1,.54 1-'1,237 3.1,4 313 1 î6f 10,047,310 2,63i.17 110016

Greece.............................. 4 1,ý736 ,.726 î19 lfis 7,40 1613,367.iI 13:-,317 "el 2.28 V
I4awai<............ .......... .............11i8 1,2. ,6 70u1 14.1513 )564 112,4 00.129
Hayti ............. .... ... ................. 6 1,* .3606 477 8
Rolland..........................24 f, 724 7 7.72 -'u ~ 14, 3 142.78 137419 2431

Italy ........................... ........97.16,2 il.29 1M944 1 23 9218 392( ,4.
Japan ........................ ........... .12,66 11,f 314iv1.17 1 70: 2 2.23,016fi 651,0 ',)03m
Mexico...................... ........... ... 3:pi.42 , 1L -2.68 124,0ý20 4619e 1L 1,271) .807 10IN09,66:7
Norway.......... ...... .................. 3,6 ---16 1979 3P05 I 42,6 41 -e:wu 316.7590

Panama ................................... ......... 51, '..........2,0117...........2 1.4<0(
pa u...............-.,..- .. 015 ..78 ... 11 7,639 34.41 167.13fl

Philippine Islands ..... ..-......... ».............11,093 40l IA> 1.30 37.101l 5X. 3061 70.>i4#;
Porto R3ico ............... .... ................. 1.........8,1 -2(1q 06273
Portugale .. c...-....... .................... 407, 219 7.4
Portuge al............ ........... ..... 2.6 .7.11..8....8.31 461.
R*uinania ............. .. - . ................. 450....1 31.923 2,0 101973

Ruasia....... ............ ...................... 2. 496 116.326 î.30 21.44 2ls 4,04(8 te176,671 M 7,5612
Sanliooîngoý............. ............ ....... 526,311i 5.192 23.19,71 7301 31.3A5 1,176.,,67

St Pierre .......-.................. .......... 0l q8164 le 101.2 3,8 143.ti,797 11j)(0
Spahi................................80,1)26 6.271 6,12 761 .6,4 711 ,7,1
Bweden...................... ...... ........ .16,881I 9,797" 35.414 q.613 27 15 108.1i83 3211.734
Swltterland.............................349),146l 1,7511 374,1079 1,1371 3. 1 (i.,10 I 22.6i73 3.458ý,006
T rle ...................... 3i,217 131.898 413 1,:P)4 1. 1. 1 17.ele91 496.316I

Unitd , tatea................*..*.'.........*. 32,223Y,676 , 10,1M.,187 4013,9 121. 1 2,1265 231,934,739l 119,1206,.201 75,6.1)S179ý
Alaska ................................... 2.170 4'2, 375 10.(1114 26,727 23,56 7.23 .249l

U. S.of Colombia -.................... ...... ..... 13, 711 1,881 4.342 il.134 110,293ý1: 317.478 10l.11
Uruluay ................................ 1fIé 260j C8, 281 8.07i Il300 77.0110 3350,570
Venezuela... ý................ ........ -.. .....23334ý 5.430 %33,830 .1326 14,839 3,46 1.1,.43
Other foreigni counetries......................__ 2.K8 _ 4.67 à 18,160___ 2.191ff35l_ 81. 1 f2 8,

Totala, foreign countriea ........... ...... .37.,W66.427 12.142.074 15.953,06(K1 15.1,2.4147 3246,7 14,40411 409,4917.ffli
49.88,39 i 2,881646 59.9->.710 ?7.116,421 461.8984424 179835 67.2.8

Grand Totals..ý........................j 7,1.3 8,4.3 875611,094.38 1861

COUNTRIES

DOMINION GOVERNNENT SAVINGS BANKS POST OFFICE SAVINGS BANKI ACCOUNT
Statement of the. Balace ai Credit ofARI 91)

Depouitors on May 3lst, 1912. (PRL11)

BAN li
Depoisita

for
May. 1912

i.
Trotal IWithdraw.ïa Balance on

Deposits ýaIs fôr 3sit May
Ma,191'2 1912.

ganif oba S cta. Sca. c. $Winipe ..........., .... it .07 73,21cts 2.iZ6021

Victoria................... 40.13.O 1,0758 62,313.541 118403

Prioce Bdward Islandi:
Charlottetown .........

New Brunswick:
Newcatle.............
St. John..............

Nov.a Scoèiat
Aàcadia Minesa............
Amherat ...... ..........
Arichat..................
Barrlnaton ..............

Guyaboro'.. ............. <
Halifax ................ ...
Kentville ....... .........
Lunenberg......ý........
Pictou..........
Port Iad.......
Shelburne .................
Sherbrooke ........... ...
Wallace ............. .....

Totala;.................

il 1
27,697.0GI 2.180,927.401 32,001.231

1,216.00

730.ou
7.656.04

4,13.0b

306,41 2.4,L
5,794,813.0à

40K0.937.51
135,942.71
151,154.51
123,M47. -I

2,4>4,380.1
-268.114.8

l17.415.31
222,8'u.61,
.W..4 7 .1

649.37
9,5--5.0<

984,15
7491.;1

37,807.71
8, 65<,1
3,744.11

4133.8t

BALANcs in bande of the Mlniater
of Finance on 31st March 191243«581760.3

Daspoarrs hit the Poat Office Sav-
inga Bank durini month.85W.017.10

Taâ.avaa fromr Dominion Go,,.
ernrent Savings Btank during
month:1

317C.224. 98 from I April te
5,7132.17l).0 date of tranafer ....... .....

31,743.31

133,440l.71
150,170.38
122, 707.9

219.881.60

128,12LO7

TRaNsi-.aa from, the Post Office
Savinga Bank of the United
Kingdom tu the Poat Office
Savinga Bank of Canada ..

INTERnsT accrued on Depoaltora
accounts and 'made principal
on S1.1 Marcb... ..........

laTEase allowed ta Depoaltora
on accounta durites
moth................. ......

31,118.171

£87

1U56,0l3.4î

W#TuonAwALs durîng
the month.

B.AL8ce ait the credit
of Depo5ltors- oc-
counta on 301th Apr.
1912«. .............

lIta.

1,352,718.83

43,11111,21M

___i I _______

12.

643,272

22.172
2,414,613

6272

126.2618

22, 243

3,2,440

191,64u
2,1,5

C,11443

31.17,0

22.7U38 14,3771,813.61 2M,1î77.2j446t6
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9~STOCKS AND BON DS-0NINUIED F ROM P AGE 159

: Due

760 1142

2,00S 1926
8,01 l93

(100 1940
41 1916

2.600 198
(OP08 1'i58

1 450 1811
,060 1231

-éô 1919

600 1981
1.000 lm)3

Recelpts and Shipuients of Grain at Eastern Transfer Elevators for Elght Me nths ended
April 30, 1912, wlth Comparisons for 1911.

RECE1PTS 1911.12

Wheat 1 ats

Bush. Bush.
Sepemer 111.........122.Î7341,I775,4771

October 111.......5,0A6,105ý 1,252,851

November, 19l1........8,5116,958 X,568,279

December. 1911...... ... ,47384I 1.75,5

January, 1912. .. .. ý. ....... 1,786,498 228,76

Pebruary, 1912 ...... ....... 1I.?81.M2 63,148
March, 1912...............1j,5273 21,92
4
.Pril, 1912..... ...... .. ,'24 2464

Total, eight monlhs. .. 30,02,082 9,093,6î52

!sme P!rod. 1911 .. 31,361l,98 q,406472

Barley Finax Total

Bush. Bush. Bush.
18,M2 18.887 4,9W5,521

2,68 2.,541 6,520563

Mil,0411 99,3W 12,59,1617

383911 136,740ý 8,749,W08

4,18 1 .1341 2,021,814

7,e5 96 185.2

59,648..... .2109.847

626 6,3281 1.689,47

1,0o7o,685 -291.357140.189,92(l

SHIPMENTS 1911.12

September, 1911. Ral.

Otober. 1911 . Rail..
Lake.

November. !911. Rail..*~Lake.
December, 1911. R.i

January,1912.... £Rail..
1Lake.

February, 1912. Liî

JRail..
April. 1912..........Lake

Total, eight months. { Rail..ýLake.

Saine period, 1911... Ral .

Wheat
1L627,260
2.119,1-7
1,15,0M!

1,431,742
1;!79,065

1,0ý55,679
1,437,957
1,28.471
1.477,4801

612126

13,881,281
17,07%,524

Osî Barley7 Flaxm Total
227,461 1148,116 5,3 3.,508,

à 5 15)19...............2,635,396
1.42-5,905 65.M2 1,000 2.61 E, 863

475,210 9167 3.962
1,715,740 91,0Q 79,236 4,329744

58,1ç 12o,82,i 35,597 4,967,2,52
2,59,29 838 117,785 6,579.3411

9681 28.480.......2,057,113
q495 4803......1,742.993

114,0M 27,171)....... .9,50,21
500,400 21,86.....1,577.915

",6'4 41,M2 ...... ,89050
415,167 77.886l 3,080 î.779.,S1

'135 28.69.....MD8.7
190,987 3383......886 460
137,601 41,09.....1,851,10M

9,290,914 667,866 28i,397 28,148,384

1,118,26 8A,851 85597 19.963.19

l1,48,'7 3331 25522,.4
Il19,3 3976X 1043J,2,4

Wheat and Oats la Store at Terminais and Eastern Transfer Elevators
----- for the Wek endedlune 21, 1912. _______

Wbeat--orades

No. 1 liard.............
No. 1 Nortiiern...........
No.2 ...
No. 38 :
No. 4 : ,,ý:::>',*.*':: :

No. 0 . ... - . 1.......
Otm ..... ....... ........... ... -...

1Tolts, Wheat. ..... . ...........

Terminals

Busbela
1,290s

477,143
759,711

l,111,13i

Eastern
Transfers

Bushela
26,578
158.1
48f,00

1.190-,558
877,39d
629.606l
b01,349
5,679

4.f20,379

>Totale

963,173
1.869,1269
1.537,834
1.16ý5,4

8mA,849
3.263,517

1M9,461

Oats-OGrades

No. 1, C. W.......... ..................
No. 2 . .. .».. . .. . . ... .
No. 3 . . .. . . .. .. . .. .. .
Extra 1, Fed.......-..... ............
No. 1. JeeJ...... ....... ..... ......
No. 2, Feed.... .................. .
Other.............. ..........

Toale, Oats. .... ..............

TerminaIs Eastern
1Transfers

________ ________ I
Bushels

52,1258
87,0, ( à1
81,577
176,320
171,267
56,198
27b3,521

Bushels
2,70

1,194,596
2071e
1022714717W04
92,402

257.038

1,68t.22& 1 2594.860l

OLEARING HOUSE RETURNS.

The following are the figures- for the Canadian Clearing
Houses for the wveeks of July i3th, 1911; JlY 4th and july
z îth, 1912, witli percentage chiange:-

JuIY 13, '1 1. *July 4, '12. July i i, '1.2. Ch'g%
Montreal $..s5,OO,3i6 $56,344,502 $64,226,42 5 +25.9
Toronto ... 30,102,321 46,471,634 46,250,612 +18.2
Winnipeg 22,132,464 23,984,168 28,048,g52 +26.7
Vancouver 10,032,138 12,306,334 12,901,989 +29.4
Ottawa ... 4,955,823 4,473,367 6,047,617 +22.0
Calgary ... 4,051,870 4,587,362 5,543,570 +34.3
Quebec ... 3,402,847 4,064,446 4,727,781 +38.9
Victoria .... 2,737,098 3110o,192 4,056,027 +48-1
Hlamilton ... 2,386,677 4,055,269 3,476,670 +45.6
Halifax .... 2,048,233 1,931,624 2,383,447 + 16.3
St. John .... 1,851,5()7 1,458,026 2,078,709 +12.2
Edmnonton .. 2,343,244 2,272,375 4,193,848 +78.9
London .... 1,471,315 1,528,985 1,9,0,843 +30.5
Regina ... 1,509,179 1,522,240 2,284,621 + 51.3
Brandon ... 6 - (30,952 639,437 652,785 + 7.9
Lethbrîdge .. - o,20M 462,931 564,447 + 8.2
SaskatOoon ... 1,453,855 1,910,8603 2,110,598 +45.1
Brantford ... 508,754 527,369) 755,85, +48.6
Moose Jaw . 751,z06 1,107,861 ....

Total . -$152,869,7o2 $172,74,885 ...... ......
Fort William................659,351 784,215..

3UNE BANK CLEARINOS

The following are the cleauing house returns for June,
1012, compared with Junie, 1911 :

June, , II.
Montreal .,$2o4, i4o,ooo
Toronto .. 151,781,135
Winnipeg .. 86,401,007
VanCOUVer .45,558,690

Ottawa .... 16,021,523

Calgary ... 16,8ý34,CA4
QuebeC .... 11,207,159

Victoria ... 11,361,784
Hamilton .. 10,292,350
Halifax .... 6,c)18,784
St. John . 6,309,912
Edmonton o ,688,401
London ... 5,785,201
Regina .... 6,32 1,539
Brandon ... 2,381,682
Lethbridge .2,603,078

SaskatooFn .. 4,678,342
Brantford .. 2,400,195
Moose Jaw . 3,340,582

May, '12.

$247,675,889
2o6,382,z91

1.39,362,002

55,979,196
24,599,610

24,105,424

13,078,471

14,814,154

13,901,669

8,043,667
7,657,473

19,22g,250

7,567.286
8,738,392
3,052,826
2,032,396

10,598,108
2,465,026
5,03F,086

Total .... $604,926,448 $814,220,116

Fort William.......... ...........

lune, '12. Ch'g %
8l245,227,409 +20.1

192,814,905 +27.0
117,104,207 +35.5
53,781,824 +18-o
19,059,247 + 12.6
26,749,172 +58.8
13,078,198 + 16.6
14p775,923 +30.0

12,757,955 +23.9

7,886,399 + 13.o
6,8 11,740> + 7.()

t7,135,856 +76.8
6,7 -, 1îOo +15.8
8,557,613 +35.2
2,555,626 + 7.2
2,683,29() + 3.0
8,958,076 +91-,4
2,417,008 + 0.7
5,382,861 +6r. i

$764,437,508 +2-
5,082,6o4.

Volume 49

100

t

100

1001

n lad% Prîce
(Continued) à July 13

loti

04'lvie Milling 13.6
Ojntario Loan. ...... 4 111 0
Penmans .... ...........
Porto Ri:o......... .ô 8
Prie Bras. LIII. ô
Quebec Rly. L. H. &P. 4 8 .
Rich. & Ont. Nav. 5
Rio. de Janeiro. ..... 5 100 W1
Rio.î2nd Mtg. ......... 5.
Sao Paulo ...... 1-......5 .... 11,1
Sherwin Williams..... .... ...
Spanish River..... .... 6_.
St. John Rly ...... .... 5.
Strel o!c s.. ... E a.-. 100
Tor. York Radl. 5.
West Iodia Blcit... .
Windsor Halai. ...... .
Winnipeg Ment. RIy........

Totale

Bushels
86,12S

2.064,611
M8.719

8"3.0611
2M6,871
148,80

TORONTO MONTREAL
Sales saleq~

Price Price Wee< Price Price Price Weel,
JL', July Il ended July 13 July4 July Il ended

1912 191 JIYly 11911 1912 192 J'lylI

......113 .. 109..... ..... M0

gi.. 9. .... .... f
,..13...3 590 8S.....94

... ~8 .... ýi î 1 71 4001

M0 .. 10ý 2i '2ii00... 'i........1

lo o0.. .. ..... .
.. . .... . .. . .100il 10085

97J . 7. .. .. .... I000

look ..... 0 90110 soi'01à 2jû
.. . .. ... ... 90

... to99. G .

....105 1051.........700

MONETARY TIMES
BOOK DEPARTM ENT
Manoul of Conadian Banking
i'h-îce, By H-1. M. P. Eckardt

Capital Inveatraents iii

Canada. By Fred. W. Field.

These two useful volumes for $5.00

1
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MUNI-CIPAL FUNDS I.N MORTGAGES

City of Kelowna WiII So Invest Sinking Fund-
Municipal Bond Situation

The city of Kelowna, B.C., has decideti to b0an 75 per
cent. of its sinking fund on first mortgages, bearing in-
terest at 8 per cent. per annum. Already applications have
been received for $î6,ooo of the $î8,ooo available. The
boans are to be appraased and to be passed upon by the
council.

The borrowing of money hy Western cities and towns
was duscussed by the president of the Saskatchewan Union
of Municipabities at a recent convention. He said:

"The Market for the issues of municipal debentures
should have the consideration of this Union. Financially,
the East does not understand the West. The East has neyer
passeti through the conditions of rapid development that
the West is passing through now-the rate of growth is
unique in the history of the world. It is not paralleleti by
any development that took place even in the Mitddle and
Western States, because the conditions are different. It
seems to me that Western debentures should command a
better price as soon as Eastern financiers can come to
understand that prospective developmnent to-day is actual
development to-morrow in these wonderful Western coin-
munities. We shoulti band oursebves together andi have
financial agents in the financial centres who are thoroughly
conversant with Western conditions andi the absolute value
of Western securities."

Lga1 Dispute Over Bonds.
St. Pierre aux Liens debentures, which occasioneti a

legal bauîlIe last autumn, are again the subjeet of litigation,
action having been entered by the school commission of
the municipaliuy against Mr. A. E. Brunet, of the firm of
D. W. & A. E. Brunet, financial agents and brokers. Mr.
Brunet was the broker through whom the proposeti deben-
tures were to be issueti according 1o the arrangement made
by the old school board, but there was much opposition to
the boan from taxpayers, and when the elections came
round a new board was installeti and a change of policy
agreeti upon.

A Petition was filed in the Superior Court to have the
debenture issue annulleti, and was granted last September.
Plaintiffs now allege that the debentures are still in Mr.
Brunet's hantis, an d that hie has not returneti either the
bonds or money, and they ask that hie be compelleti to do
so. Messrs. Lampthe, St. Jacques & Lamothe have charge
cf the action.

Mr. R. B. B3ennett, of Calgary, thinks that the moral
cf the poor Public reception of the Edmonton bond issue
in London is that caution shoubti be exercised in placing
bonds on the market, anti that municipalities shoulti goslowly inu matter of the construction of public improve-
ments. Economy shoubti be practised, anti work done only
when thîs is a necessity.

Canadian' Borrowers RUnning Risk.
Referring to the visit of Mayor Geary and City Treas-

uirer Coady to London to negotiate a boan for Toronto,
"Canada" says: "We are afraiti this will ,be the reverse
cf welcome intelligence to those Anglo-Canadian financial
bouses who have been endeavorîng to stem the rush of
Canadiani boans. As we saiti last week, Canadian borrowers
are running a great risk of wearing eut their welcome ini
thjs market. London is already groaning under the burden
of undigesteti issues, and successive emoissions onby serve
te aggravate the acute stage of congestion from which the
market is now suffering. The persisteuce on the part cf
Canadian borrowers of the present policy wibl make the
placing of further boans exceedingly difficult, as under-
writers, already burdened with bcans which the 'public have
refuseti to take, will be more disinclined than ever te com-
mit themselves ho 'further engagements. What is needed
is a period of reat during which recent issues may be
quietly digesteti by the market. Further appeals can but
lead te a continuance of the decline in prices, whîch bas
already aroused misgivings both in Britain and in Canada."

Notes of Munlolpal Bond'Biddlng.
For the $5,75o 5 per cent. .30-year debentures of Parry

Soundi, Ont.,' three offers were received from Toronto bond
houses.ý As Previously- noted, the., bid cf the Ontario- Secu-
ritics Ccmpany was accepted.

Three Toronto bond firms hiti for the Ochre River
Rural Municipality, Man., $r2,5oo»5 per cent. 2o-yçar draini-
age debentures, which were awarded hoMessrs. Brent,
Noxouu & Company.

Seven bitis were received from Toronto bond firms for
the Weston, Ont., $_30.000 5 per cent. 3o-vear High School
débentures. The offer cf Messrs. Brent, Noxon & Company
wa accepted, as previously noted.
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Montreal and city of Victoria's agents are in London
endeavoring to place £sooooo in six months treasury bis
at about 43,1 tO 4Y4.

The Government of Queensland is underwriting £,0OO,..
ooo sterling 3 ýV4 per cent. stock at 96, wîth twelvc sniiîn.igs
interest thrown in. T his is regarded as a sign oftrac
times. Three and one-haîf per cent. has been the standard
rate hitherto for stock of ihis class.

The lists of the Newfoundland Govcrnment £4o0,oo03 ý1 per cent, stock at 93 open to-day, but they are paying
i V2~ Per cent. to the underwriters instead of the usual one
per cent.

For the first timie in 1the history of Quebec province the
mat.î-i4ig .ebentures of a boan have been extinguished at
onc timie from the available sources of the provincialrevenue. The boan is of 1882, which was contracted forthirty years at ive Per cent. under the Chapleau régimé..
At thL fimie it aniounted to $3,489,833.33, of whîch deben-.
tures for £sooooo sterling, equal to $2,433,333.33, Werc
issued in London and for $i,o66,5oo in Quebec. 0f this
sum prior to last session there had been redeemed deben-tures for slîghtly over a million in the conversion of the
public debt, leaving an amount outstanding of $2,493,080.
0f this, there has just been paid $1,712,580 in London and
$77s,ooo in Quebec, the boan falling due on Dominion Day.

COBALT ORE 8HIPMENTS.

The foIIowing are the shipments of ore, in pounds, from
Cobalt station for the week ended JulY 5th :-Nipissing,
188,8z6; Coniagas, 210,786; McKinley, 217,767; LaRose,
151,o66; Trethewey, 85,ooo; Kerr Lake, 121,107; Buffalo:
s8,6oo; Cobalt Townisite, 64,140; Hud[son Bay, 62,967; total,
1,160,259 pounds, or 58o tons. The total shipmeuts since
january ist are now 22,641,399 pounds or II,3*o.6 tons.

In 1904 the camp produceJ 158 tons, valued at $316,217;
in 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,835 tons;,in J907, 14,850 tons; in îgo8, 29,360 tons; In 1909, 29,941tons; in îgio, 34,04i tons; in i911, 25,089 tons.

ANOTHER STOCK OFFERINC.

AIl the shares in the Tuckett Tobacco Company, Limiîted, having been secured by Messrs. C. Meredith and Com-
pany, Montreal, a portion was reserved for public isýue and
was offered this week at $95 and $40 per share of preferred
and common stock respectively. The company's capitaliza.
tuon is $2,ooo,ooo preferred 7 per cent. cumulative stock and
$2, sno,ooo common stock. There îs no bonded indebtedness.Application will be made to list the shares on the Montrealand Toronto Stock Exchanges. The Tuckett Tobacco Com-.
pany, Limited, has taken over the business formerly carried
on by the George E. Tuckett and Son, Limited, the Tuckett
Cigar Company, and Tucketts, Limited, aIl of Hamilton.

There will be no change in the management of the corn.
pany, the old officers all remaining and taking substantial
interests in the new organization, thus assuring the con-tinued success cf the business. The controlling interest,
since the dea'th of the late Mr. George E. Tuclcett, lias beerivested in the trustees of bis estate, who are flot permitted to
increase their investment in the companies or to take anypart in the necessary extensions, and it is for this reason tljattheir holdings are heing converted into statutory trust in-vestment. Nearly aIl the present shareholders have rein-
vestedý in the new company shares.

.The properties of the comPany consist of: Head offIcebuilding, tobacco factory, cigar factory andt cigarette factory;
aso storage houses, in Hamilton, Ont. Cigar factor,, at

London, Ont.; cigar factory at Montreal, P.Q. Thesefa-ctories are ahl in excellent shape, modern In every way,
and well located.

The assets of the company show a Surplus Of $2,0ooo:
over aIl the labilities of the concemn. The commron stockisnot given as a bonus, as it is ýoftimes the case. Theeamninlts of the company for the past two years leave suflie..
ient, after the 7 per cent. is paid on the preferred, to pay a
divîdend of 6 per cent, on the common, and tlIcta
small suirplus. 51 ev

The average net profits shown by Messrs. Price, Water-
house & Company for the past two years, after paying 7 Percent, dividend on pr7eferred stock, shows over 6 ver Cent, on
common. It is anticipated that larger profits will be shown
during the present year.

Saskatoon has madie arrangements with the Stone andWebster Engineçring Corporation .,of New York for the con..
struotion of a street railway system. The work of construc-.
tien has commenceti and probabIV cars will be running by
November.
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INVESTMENT OFFERINGS

Investment of July Funds
Our june List describes a number of higher grade
Canadian Municipal Debenture issues yîelding

4 50
We would be pleased to, receive orders now, and
arrange delivery to suit purchaser's convenience.

LIST GLADLY MAILEL) ON REQUES!.

Wood, Gundy & Co.
Toronto London, England Saskatoon

CANADIAN AGENCYP LIMITED
LONDON, ENGLAND

85 Prince, -Street, (Bank)

Government, Municipal 'à Corporation Bonds and Debentures
Bougbt and Sold. Issues made ln London.

13AN K E R.

pare&s Bank, LImlted Bank of Montreal Messrs. Glyn, Mile, Gurrie & Go.

WE, -OFFER

Western -Municipal Bonds
Maturing in 30 instalments

To -Yield Per Cent

Dominion
Toronto

Full particulars ýon request

Bond Company,
Montreal Ottawa

Limited
Landonm, qg.

I
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$25,000 School Munficipality
of You villeê (in the. CIty or molutrea>

$1 60,000 City of Sorel, Que.
5 % 40 year Bonds due 1952.

Denorninations $ioo, $500, $î ,00o,
At very attractive prices.

St. Cyr, Gonthier & Frigo n
103 St. Fraucois Xavier St. -MONTREAL

BeLL TaL.: MAIN; 519 & 2701

N.ew
* Bond Lie#

ROMEJL¶IQ Jat

WRITE FOR OY

Bren, Nfoxon & Ceo.
Members Toronto'Stock Exchange

Canada tt Bfiding, Trona

AN INVESIMENT SUITABLE FOR
TRUST FUNDS, 'WIDOWS, &c.
First Mortgage Coupon Bonds

Bearing 5 % and payable half-yearly,
Secre b FiatMotoae n mproved pa or Cty Property placednTrust. b .0o Scr for evory dollafr inyeated. It will paytheCareful lnventur tu Write us about the"e. Sample Bond and full infom-ation on request.

Sterling MortgagenvestmentCombanyLtd.
8M0 Sterling Batik Bldg. .. WINNIPEG,, Canada

"&Capital
I nvestments
ini Canada"

By FRED. W. FIELD

Orders for coPi es are

REVI SED

E D I T IO0N
NOW RE ýDY

Price -

beingp fi/led

PUBLiMIED BY

The Monetary Times Prlntîng Co.
Montreal Toronto Winnipeg London

Mullnicipal & School Bonds
Our july List contains particulars of chrice

Western Issues
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the
RE-INVESTMENT of JULY,
DIVIDENDS.
We invite your enquiries, and .rhall i pleaied to mail
the List on requert.

NAY & JAMES, E.,hangesdg.,Reginaf, Can.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
PINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST. - -Montreai
McKINNON BUILDING - Toront

$209O00
C OUNTY 0F BRUCE

4LJO
DEBENJU RES
Repayable in 2o equal instaiments.

PRîCE: PAR AND INTEREST.

ONTARIO
39 Yonge Sit.

TORON4TO

SECURITIES Co.
LIMITED

28 Bishopsgce
LONIDONr, E.C., lEau.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, Sr. James St.

MONTREAL
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I INVESTMENT OFFE1RING

Canadian CottonisLimited
q lt and Refunding Mortgage 5% Bonds in, Denominations of $5MO

and $1,000, maturing July '2nd. 1941),gPrincipal and interest payable at the Royal Trust Co., Montreal,
or at the Bank of Montreal, London and New Yorkc.
T Thse bonds are eecured by the properties of Canpdiam Ccittons'
Limited, comprising the five mills formerly owned by the Ca-

dian Çolored Cotton, Milîs. Limited, the Gibson Cotton NMiii aýt Mr
ville, N.B3., and the Mount-Royal Cotton Mill at Montreal.gWe have a amail amount of these bonds for sale and have no

hesitation in recommending their purchase.

PRICE AND FURTHER PARTICULARS ON APPLICATION.

C. MEREDITH & COMPANY
LIMITED

101 St. Francois Xavier St. - - MONTREAL
46 Threadneedie St., E.C. - - LONDON

NORTH WEST SCHOOL BONDS
To YIeid 5î per cent.

Particulars gladly subïiitted.

H. O'HARA & COMPANY, Mem-o-Cb 7XcrTOrMittC
Lonioa, Buo. Toaojrro. Owr. Wi rd A,.

WE OFFER

Ontari o
Town Debentures

TO YIELD 95 PER CENT.

C. H. BURGESS
Traders Bank Building -

& Co.
TORQNTO

municipal and
Govern-ment
Debenturesu

Royal Securities
Limited

TORONTO MONTREAL
QUEBC

Corporation

HALIPAX
LONDON, Eng.

OTTAWA

W. G*RAHAMI
M2 eit. bame. Street

IJROWNE & ÇO.
MONIPEAL

Our July Investment List
contains particulars of selected securii e,, cembracing

Government,Municipal and Corporation
Debentures and Bonds

Andi a concise analysis of the

Brazilian Tramway, Light & Power Co.
Proposed Merger

A copy will be maîled on request

A. . AMES & CO.
lnveatment Ban kees

Members Toronto Stock Exchange
Union Bank Building, Toronto

SHEV-"RWIN-WILLIAMS
COMPANY
0F CANADA

First Mortgage 6. ]Bonds
Due July lat, 1941. Interest payable lat Jansxary andi July

The Counpany shows etronge of more thon three
and one-haIt time. the annuai intereet charges.

Paîca ON APPLICATION.

J. A. MACKAY & GOe Limited.
la 160 St. James Street - MONTREAL

Royal Bank Building - TORONTO

The Periodical Payment
Plan of Investlng

We havie dra.wn up thii plan after a ca refui
Consideration of the meani bett adapted ta the
needi of the Canadian invenqor.

We have publiihed a boalet tolling of the
jucce.ri if hai gained mn the United .tatei and

awl ur O.wn clientr in Canada,

Write loday for the IJooki t.

GREENSHIELDS & COMPANY
Mtmbert Montrent Stock Exchange

London Moctroui Parle

CANADIAN BONDS
AND 1DEBENTlURES
Bought, Sold sud Appmalad

JUIY 13, 1912.
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1912 Subseription Oflers
(TO NEW SUBSCRIBERS)

No. 1 for $4.00
Year's Subseription to Ihe Monetary Times

(Including the 1913 Annu.al Review)

"Capital Investments in Canada" ECION)

Revised to Mardi 31st, 1912

No. 2 for $4.00
Year's Subseription to The Monetary Times

'40ANAIDA(Including the 1913 Anntual Review)

"Manual of Canadian Banking"

No. 3 for $5.50
Year's SubsCription to'I he Monttary Times

(Inciuding the 1913 Annual Review)

"Capital Investments in Canada" (SFC<IN)
"Manual of Canadian Banking"

The following are the chapters of
"Capital Investments in Canada"

H. M. P. Eckardt's
"Manual of Canadian Banking"l

is lîsted by the Canadian Bankers' Association as a recognized
text book on banl<ing practice. It includes chapters on Organ-
ization of a New Bank-, Selection of the Junior; The Junior's
Post ; The Cash Book ; The Ledger-Keeper's Post ; The
Savings B3ank Ledger ; The Discournts; Collateral Notes; The
Liability Ledger; The Cash; Teller and Customer; The Bank's
Business in Exchange; Receiving and Paying; The Accourt-
tant ; The Statements; Manager of the Branch ; Financîng
the Crops and the Mines; Relations witli other Banks and with
Head Office ; Inspection of the Branch ; The City Branch ;
Head Office; The General Manager's Department; The
Board; Liquidation of Failed Batiks.

British investmnents in
Canada.

American investments
in Canada.

Foreign investiments in
Canada.

French investments in
Canada.

German investments in
Canada.

Other Countries' învest-
ments in Canada.

Canadian Government
borrowings in London.

Municipal borrowings
in London.

The financig of Cana-
dian railroads.

Industrial investments
in Canada.

Investmnents in Cana-
dian land and lumber.

Tnvestments in Cana-
dian mines.

Canadian banks, British
and foreign capital.

Registered stock or
bearer securities ?

15. Canada's credit abroad.
16. Caniadian securities and

the British Trustee
List.

17. New capital from immi-
gration.

18, The relation of tracte te
borrowed money..

19. Canada's s h are of
British capital.

20. Is Canada over-borrow-
ing?

21. Canada and Inter-
national finance.

2'2. Editorial comment re-
specting British,
Amerîcan and foreign
capital investments in
Canada,

23. ls Canada Over-
Borrowing ?

24.* Crops and Borrowing.
25. Notes of Warning.

List of Canadian ilota.
dlons in London, janu-
ary, 1905 to March,
1912.

IThe srecon~d edition contaitîs t'wo nerw fha pers. Ail tables and

I1 appendices ha ve been brougkt ap to March, rg12.

ORDER FORM
To TEiE MONETARY TimEs,

62 Churcb Street, Toronto
I hereby subscrÎbe to 1912 Subscription Offer

No ........... ,. for which I encose{kfr~
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NATIONAL
F INANCE
COMPANY

LIMITED
Head Office - Vancouver, B.C.
TORONTO OFFICE .. 10 ADELAIDE- ST. E.

Subscribed Capital-
Paid-up Capital -

Assets -

$1 1O0000
625,000

2e484,081

Money Loaned for Clients.
Guaranteed Mortgages yielding e

per cent.
Stocks and Debentures.
Municipal Bonds.
Timber and Coal Areas.
British Columbia ,Farm Lands.
Residential & Business Properties.'

We skall be 01eased to enter int
correspondence with parties
interested 1in any of the above.

THos. T. LANGLOIS, Pnsident.
»Gao. J. TELFER, Managing Direclor.

W. P. REID,'Socretary, H. C. GoRDoN, Tesrr

Loyal Canadian Agencies, Lunteci
(Menbers Winnipeg Stock Exchange)

INVESTMENTS ARRANGED
In Stocks. Bonds. Real Esat or~ Motag

RPE"uwwATIVES OF TE1E CANADI*x AGIgNcy, Lxi,., LONON, IBROL*1II

08 Grain Exchang,, Winnipeg, Canada

'WHAT TO DO
WITH -MONEY"P

is the name of our latest
bookiet. It tells about
our 5% Debentures.

if you have $100 or
any multiple thereof,
you can get interest at
5%- per annum, payable
every six months, by
buying debentures. You
can get your money
back plus accrued inter-
est, by giving 9 0 days'
notice, should an em-
ergency arise.

If you have $1.00 or
more, you can get inter-
est at 4% per annum,
paid or credited every
3 months, by depositing
the money subject to
withdrawal, by cheque.
It is profitable to do
business with us.
THE GREAT WEST
PERMANENT LOAN

COMPANY
436 Main St. Winnipeg

JulY 13, 1912.

McCUAIG BROS. & CO.
Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.

Investnient Securities a Specialty.

Reports on any Canadian or American Securities
furnished on request.

17 St. Sacrament Street - Montreal ss
Ottawa Granby Sorel Danville Valleyfield

TORONTO LOND)ON DUBLIN
Ontario England Ireland

The Aliance huesment Co.
(CANADA) LIMITED

INCORPORATEI) 1906.

Western Investments of
Ail Klnds

HKÂDAI OFFICE :

711 FIRST ST. W., CALGARY
Malcolm E. Davis, H. A. Maclean, L. F. McCausland,
Managing Dîrector. President. Sec. and Treas
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Investments in British Columbia
We invite correspondence [rom persons desirous of obtining reliable information conceruing British
Columbia mines, tituber or agriculturailIands.

We own and control large tracts of rich land in the fertile interior valleys-hortly to be tapped by rail.
ways 110w under construction.

Our timber holdings comprise so'me cf the fine«t fir and cedar tracts on the coast-and this department la
in charge of au expert of many years practical experience.

Our wide knowledge cf Real Estate matters amply qualifies us to givo sollad advice.
W. are prepared to place money on Firat Mortgage over safe, revenue-proclucing securities.

AIvo von Alvensieben Limited
REAL ESTATE AGENTS - FINANCIAL BROKERS

Hlead Office: Paclfic Building, Vancouver, B. C.
Branches at NORTH VANCOUJVER, 'VICTORIA, B.C.

BERUIN, GERMANY LONDON, ENGLAND

OSIER & HAMMONDO riani ; iet
21 JORDAN 3TRUT, TORONTO

Deulers in GOavemnt, Municipat Railway. Call. Trust and Mâcel-
imastout'Debeatures. Stocks on London, En£, New York. Monatn id
ToronIto Rxchanges Bought and Sold on Commission.

Anderson, Lunnýrey & Co.
Western Canada Investments, Bonds,
Debernures, Mortgages, Real Estate.

Inside City andi Revenue'Beariiig
Property. Warchousc Sites our
Speclalty.

Correspuidence SIlcited -EnglIsh, French, Geunssu

REGINA, SASK.O

BACHELORS' CHAMBERS, LTD.

Investment should nett 18%o

WiI1 endeavor to keep some stock for
Eastern Enquirers

WiII you write us for the particulars ?

HUNTER & BOORMAN
Imperial Block

448 Seymour St., Vancouver, B.C.
References - The Canadian Baunk of Commerce

Volume 49

OLDFIELD, KIRBY & GARDNER

so ra WINN41PEG
Canadian Managers,

iNVerBiauxT COgtpo"rTioz op CàaeoÂ, Lu,.
London Office.

F 4 GaseT WIUieuzTsi STSEETr, LouNDoN, B.C.

When Investing in
Western Canada

LANDS or CITY PROPERTY it
wilI be to your advantage to communîj.
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We Meer you ta the. Canadisa Rank of Commerce or-
the. Board of Trade of the City of Macs. Jaw.

If lnterested, WIRE at OUR EXPENSB for patcularsresdn
exceptîonai opportunîties for SAPE, SOUbD 1NVESTmeT

London & British North America
Company, Llmited

WIth whlch le încorporated

MAHON,ý McFARLAND & PROCTER, Ltd.
Financlal and Insurance Agents

MORTOAGE LOANS

503 Pender Street,
SVANCOUvERa, B. C.

ESTATBS MJSAGBD

Pinner's Hall,
Austin Friars

LONDON<, ENGLMD.
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AN C UVERThe Saskatchewan
VANC UVER Investment and Trust Co.

INV33TMBNTS LOANS
W* cOntroi 230.000 acres farmînt lands in Alberta and Saskatchewan

B riti h C ol m biafor sale on good termeBBufflCeubis~ Meageed Admielotraters Trustee.,.,e

Saskatchewan: London, Engiand,
Ail enquiries for information regarding L*nitan. Outlook, Kinderaiey 19Canon Street, B.C.

"The Pacific Coast Metropolis of Can- CADl OFFIrE: ASKvATO. A.
ada " will receive My iMmediate BOA»COF SASHAcTOO.SA.
attention. Prosident, Hon. Edward Coke;j Viçe.preaident and Managing Dirac.

tor, N. Oardnr Uoita, ilaq.; D. 0. Stephenson, Eaq.; Bari of Clanwiluiam,
Revenue-producing propertices nettÎng Hon. Charls Littiton, C ,Keîth Morris, As. XJ. Adamien
from 8 to ici per cent. on the purchase ,nissianerDrinLad, O ttawa. A. Scheffler, Baq.: Lanîgan.

Saisit. Becutive Committes-The Honorable Edward Coke, D. 0j.price. Stephenson. ltqN. 0. itoiga, Bsq.. C. Kaith Marri., Eaq.

First mortgages on improved property Sertay A. B. Variables.

netting 7 per cent. Principal and
interest guaranteed.

Bakes . A0 F TORO NTO ROBERT WM. CLARK
D A VID B. B O Y D Mahon Block, VICTORIA, B.C.
6 Winch Building - Vancouver, B.C. REAL ESTATE AND

Cabie Addressa DAYBOYD " Vancouver.

____ ____ ___ ____ ____ ___INVESTMENT AGENTS
We have durinjç thv pia,ý 1-vw months soki large propertica tu
Enghlsh Clients, itnd N%,. cacn now Offer

VANCOUVER, Brtlsh Columbla EYCEPTJONAL INVESTMENTS
offera splendid inducements ta the investor. Write- in NOR THERN LANDS

GILL & GASEMENT, Financial Agent* whi'h rnuqst liriy "v crv;ase ici %ah- througeh thc construction
Members Vancouver Stock Exchange of the (;rand TIrunck Pîf and (4.;ci;aduani Northeru iia.

Reference-
Royal Bank of Canada. 439 Richards St., Vancouver, B.C. Banker., = ERHNT ANK OF CANADA, VICTOIA, lI.

SECURITY 0F INVESTMENT GUARANTEED BY

ACADIA TRUST COMPANY, Ltd.
173 Hastings Street East, Vancouver, B. C.

We are in a position to, serve to the best advantage aIl present and intending investors in B3ritish Columbia.
Correspondence soiicited.

LEIGH B. FREEZE, President ARTHUR L. MicAR1THUR, Managing l)irector
M. A. BEACH, Second Vice-President W. E. WILSON, D;irector
Ml. M. WRLGHT, Director J. D. GASS, Director

Osier, Hammond & Nanton
STOCKBROKERS

Coreret Portage Avenue and Matai Street Wi7NIPEO

Buy and SelU on Comimission. STOCKS AND BONDS.

On Toronto, Montreal, New York and London Exchanges.

For RELIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver and Coquitlant
South Vancouver (the new Operatinx and Indus.

WRM Tôtriai Terminais of the C.P.R.)

E. H. Roorne, 439 Pender St. We.t, Vancouver, B.C.
Batabllahed 19.' Referencea: Bankcf Vancouver, Bank o!Ottawa.

A. E. RILACK, Fîrst Vice-President
W. A. FEZDreo
W. Il. ROWLING, Director

V ictoria, B.C.
The fincest port on th. North Pacific.

We handle city properties, fart, timber, coal
lands and minîng propositions and invest
clients' money eîtber on first inortgage or

agKrut-rents of sale.

J. HALLErWELL & GO.
1303 Broad St., VICTORIA, B.C.

Blanker- Cahle-
Canadian Bank ouf Commerce Halleweit, Victoria. Code A..C. Ztb

REVISED EDITIoN 140w RAD) yFE.W ED Orule boin"Capital lnvestments in Canada" By FRED.y W. e46 Cuc t oot
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AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.
AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Faim Landis, Retail and Whole *sale

MIGHTON, BELL & TURNER
SASKATOON, SASK.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY AND FARm LANDS.

H. A. BRUCE REALTY GO.
220 21st. Street E. SASKATOON

The Capital
hInv.estment Co.

REGINA, SASK.
SpeCial Agents for Industrili Centre and Induataa

Hslghtà. BusÎest of Regina Sub-divisians.
W, aisO bave sOine excellent values in PARLIAMENT HEIGHTS

and Inside Business Properties.
W, can ofl'er ont of the best quarter.sectlons in the market fer

eub-division.
THOS. M. BEE, Manager, WM. ANTLIPP, Manager,

1544 Scarth St., Regina. OU4 & 6M6 Somnerset Block, Wannipeg.
Phone 2180. Phone Main 175.n

I i MANE A SPBCIALTY OFG. J Ne LOVEL INDUSTRIAL PROMOTIONS.

449 MAIN STREET
BROKER AND :.: :: P1401VI 7M0

PINANCIAL AGENT WINNIPEG, Ma.

Tl.he Walch Land Co.
LANDS TOWNSITES REAL ESTATE INVESTMENTS

HEAD OFFICE:
Northern Crown Bank Building, Winnipeg, Canada

Branch Offices -Canfederation Lite Bldg., Toronto. ont,
Cadogan BIock Caary.Aita. 36 Main Street. MosýeJaw. Sask.

Wilero Ul, ;skatOon, Saak. 123 Pender St. West,Vancouver, B.C.
Our' extensive connections and experlence enabe us ta handi.

your business wlth safety, economy and dlspatçh.

INVESTIGATE RED DEER
Will ho served by 9 fines af Railway-Good Power
pacilities.-Abundalce of Coal-Central Location.
rrAcrITvE .INVESTMBIQTS OFFRED BY

MICHENER, .CARSCALLEN & Co.
RED DEER, ALmTRA

Regina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and Irnproved

(Agents for the Netherlands Transatlantic Mo rtgage
Company of Amsterdam)

The Rounding Land Go., Limlted
Regina, Sook.

FARM LANDS CITY PROPERTY
GOAL LANDS TIMBER LANDS
Ile ing q u te an extensive owner of British Columnbia
Timber Lands, Alberta Coal and Farm Lands, Prospective
Purchasers should commnunicate with me before investing.

J OH N M OR RIS, Reality and Financlal Broker
122 MeDOUGALL AVE. . . EDMONTON, ALTA.

I WAGHO RN, ýs Inr*s.
Scottîsh Inar op(N WYNN&CO.J 'M-ýFinCi Co. of Cari.

INSURANCE
Caledonlan I'e, Co,

11toekbrokeraý Fanolal & Ineuranoe Aa.nts Rochester Germen in.
National Plate Glas&VANCOUVER MARINE~ (LLOYDS)

PATTINSON & GUNN
INVESTMENT BROKERS, REAL ESTATE ILOANU AND INSURANCE

Farmer Building, a WIN4NIPEG, Canada[LOIJGHEEI) TAYLOR, Llmited
FIN4ANCIAL AGENTS CALGARY, Mte.

NL .10W la the tre t. secure vluable tortu lands in

_ý Aiberiaet tow prices. We have loirge tratsh for sel,

LOEWEN, HARVEY & HUMBLE
(Mernbers of Vancouver and victoria Stock Exchanges>

Real Estate, Insurance and Stock Brokers. Financiai Agents
SPecls.l attention paid to the. Investmnent of fwdson first mnortgage on limproved propertt.

Ar. expert valuators of Over twenty years- experlene.

418-420 Catmbie St. - VANCOUVER, B3RITISH COLUMBIA
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ICANADIAN CITY AND TOWN PROPERTIES, LIMITEDj
(of Liverpool, England)

-Direct attention to their high-
class residential sub-division at
Moose J aw as meeting the
requirements of those-

Mloose Jaw is One of the

POPULATION
1901 - 11558 1911 17,0#

Addrss ail enquirles en

692 Stobart Bldg., Portage Ave.

Port Arthur and Fort
Warehouse sites, central Retail sites,

I'OCULEVRP M c HrSý
MOOSE JAW

l'0 the businessCentre

William
Water Lots

For information, location and prices. address

P. A. RUTTAN, Box 195, Port Arthur, Ont., Canada

W. C. HIUNT 'J. l. HANNA

HUNT and HANNA
Valuators, Insurance and lnvestment Brokers

Loans (amply secured by flrst mortg;agel placed at
8%. Properties managed. Manufacturing ancî
business sites secured. Cortespondence invited.

Alexander Corner -Calgary. Alberta

The Dominion Security Co.
DSALzas 'N

Western Canada Farm Lands
Inside Winnipeg City Property

810 Somemeat Bldg. WINNIPEG. mo..

KARI K, ALBERT
Speculative, I nvestments
Send for Prospectus and Full Particulars

708 MCARTmuR B3UILDING
WINNIPEG CANADA

Regina Investments
are Your Opportunity

We have a numnber of, excellent acreageý,
warehouse, 'residential andi business pro-

positions. If you desire sale inveatinents

offering large returns, write us.

CURIRAN 13ROTHEIRS
1846 Scarth St. - REGINA, Sook.

(Capital - £200,000)
-desrous of finding an absolutely

safe meciium by which they may
participate in the large profits now
being nmade In Western Canada

PIost Rapldly Growing Gittes

CITY TAX ASSESSMENTS
1902 - $896,2U191 -gl $27,774,194

Head Office in Canada

Winnipeg - Canada

Calgary's choicest residential section. Every
city convenience. Street cars. Building re-
strictions. Ail large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundteds
of miles. The prices are low and the ternis
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Co.
Limeiter!

233 fth AVENUE WEST,

CALGARY
London, Englanti: Liverpool, England :

78 Em1wîaa Houss, Messrs. NEWLING, SON & CARfR,
17445 PîCCADILLY. 14 COOK STREET.

QAKES LAND GO.
Central City Property anid
Winnipeg Suburban Acrege
ARE OUR SPECIALTIES

Managers of "Co-operative Investments," Limiteti

Special Attention given to, Investments for Non-resident Clients.

References. R. G. Dun & Co., Bradstreets, or
Erastern Townships Bank.

1010 and loi11 McArthur Block, WINNIPEG, Man.

St George's Hleights
CALGARY, ALBERTA

"One Mile from the
Centre of theCiy

JUIY 13, 1912.

Cîty"
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British C olumbia
Timber.

The difficulty of obtaining impartial, reliable information
regarding any speciai section of tituber ini British Columbia
bas led this company to instali a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company aels solely as agent, and wiii neither
purchase nor seil for itaeif, consequently its recommenda-
tions are impartial.

Special reports b>' most reliable cruisers, noting accessî-
bility for logging, wiIl be furnished with as little delay au
careful examination wili permit.

Correspondence solicited.

British Canadiàn Securities
Liited

Dominion Trust Building - VANCOUVER. B.C.

I'aid-up Capital $250,000

Offices: MONTREAL, LONDON (England> and various citias

in Western Canada

81Z O ua ranteed on.
2 $1300 Investment

I amn building a number of new cottages,
and selling them on easy terms covering
ten years. Wishing to dispose of niy agree-
ments 1 can offer you an investment netting
i8%â% on amounts from $1300 to $2800.

WTrite for further particulars to

Clifford C. Mitchell, 2,o Edmonton, Cari.

British Columbia
Contains 25Z50OOO acres of rich farm and fruit lands,
timnber, minerai and coal lands.
Ralîroads'now building wIvl openi Up to settlers and
Investors.
We apeclalize on British Columbia Investments. and cati
tell you about opportunities to GET AT THE BEGIN-
NINO in town lots, townsite subdivisions or farm.
timber. minerai, coal lanids and water powoes, wholeaale
or retaiL
voue name and address on a Pest =ard will bring you
valuable information FREE 1

WRITE OR CALL

NaluraI Resources Securlty Co., Llmited
Pald.up Capital $25(),O0O.

Joint Ownera and Sole Agents Fort George Townslte
612 Bower Building, Vancouver, B.C.

ROSS &SHA'W Large and small sums
Rýea! Etate, and invested on improved

Insurance Brokers first mortgage security
MInlng, Timber and tcre aFinancial Agents a crett ates.

SPEBCIALISTS IN

Brit ish Columbia Fruit .Lunes
317 Hastings St. W. - VANCOUVER, B.C.

MOOSE JAW
CITY PROPERTY

We own and control several hundred good
residential, business and trackage lots.

CORRESPONDENCE SOLICITIED

Manley, Loney, & Company
Memibers Moose Jaw Real Estate Board
Members National Association of Real Estate Exchanges

Reference-Union Bank cf'Canada
Walter Scott Building -MOOSE JAW, Canada

F or Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.
HEAD OFFICE:

10o7 Stk A'venue West - CALGARY

Branch Offices :
Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

G.&S WHITAKER & GO.
Financial, Real Estate and Insurance

Calgary' Business and Industrial Sites a Speciatty.
Correspondence Solicited.

709 First St. West - Calgary, Alta.

REGINA INVESTMENTS
Pirst Mortgages-lmproved City and
Farm proporgy -Estates handled

PEVERETT &BARRET
P.O0. Box Reference-

647 Bank of Nova Scotia, REGINA, Cati.

NEW WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Eâtate and Financwa Broker
Referetice - Batik of Montreal

VI CTO RIA, 3. C.
OFFERS EXCPPTIONALLY GOOD OPPORTUNITIER FOR CAP-.
ITALISTS ANI) INVESTORS FOR SAFE INVESTMENTS IN4
HIOH.CLASS SUBeDIVISION PROPERTY, VALUABLE BUILDINÔ
SITES. TIMBER. AND) ALL CLASSES OF LAND). Write tu

T. W. SHEFFIELD) (Lat. Industril Commissioner
of Regina) for full particulars governing every' condition.

BRITISH INVESTMENTS DEPT.
TRACKBKLL, D)OUGLAS & CO. . 'Vctri, C.Canada

Volume 49.

INVESTMENT OFFEUINC.S
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Macaulay & Nicoils
411 Seymour St - VANCOUVER, B.C.

FINANCIAL, INSURANCE
AND ESTATE AGENTS
We have for sale best Vancouver inside central retail
business property paying 6% net on the price asked
and every prospect of a substantial increase ini rente
on the expiry on present leases. Here you bave tIie
opportunity to secure both good interest and a large

unearned increment.
W. make a apecîilty of Mortgug. Investmzite

Saskatoon Business &
Residential Property
Is the best investment in thec West to-day

Write us for particular

BUTLER
SASKATOON,

& BYERS
Sask.

Rdu=ecL- The Bank of British North Ametrica

Regina Investmentis
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreements discounted to yield 10

and 12%Y
Firat Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Established 1N6 by Peter McAra. Jr.
REGINA - - SASK.
Bankers: canadia Ba"k of Commerc

PRI%.tNCE ALBERT
INVESTMENTS

We specialize on conservative Investmnents
ina very Central Business Property.

PRWVATE FUNDS INVESTIED.
EsTaTzS MAsAGiED. CýOLUCTioss PR03RTLT Mimen

A.'v W. Nelies & Company
Prince Alblert, SASK

Manitoba and
Saskatchewan

Eastern
Lands

We have sorne very choice investrnents for private
parties or aniaisyndicates. A fÇwblocks of good
grain land, about 8,0 acres in each block, at
very attractive prices. Ail well located and ini
good districts.

Write or wire us for fli particulars.

Bulmer, Downie, Reid & Curie
1104.-4 NtArthw âuIdm WINNIPRG. blé&

ROSS JPIARK
- bears the samle relation to

MOOSE JAW
that ROSEDALE bearsro TORONTO

It in adjacent to the best built-up district ini the
City, i entifically surveyed, offers wide varîety
in the area, ontdine and aspect of îts lots, and
includes a park of 40 acres.

Every lot bas building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary ta Moose Jaw, a City
which in 10 yasbas increased its population
from 2,000 ta 300

ROSS PA"-RK.
HENRY Y. SMITH

SOLIt OWNFR

WALTER ScoTT BWILDINc, MOOSE JAW, SAsKr.

MORTGAGES
WO sare in a position ta place ut large amount of money in
Pirut Mortgsgeus on lmProved Cîty and Parm property.

Flrst-class Security Only.
References:ý Canadian Bank of Commerce.
Bradstrett's. or R. 0. Dun & Company.

Correspondance boticlted

Geddes & Sheffield
707à FiasT ST. E., CALGARtY, ALBURTA, CANADA
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Jo8 . MacDonald & Company
Real Estate

830 Somerset Block
B rokers

- Winnipeg, Canada

Wherever there is a progressive town with live Real Estatc
values we can advisc you where large returns cari be made.

The following cities are in the Iimelight of business growth and
prosperity just now. Âsk for prices and description of our properties :
Medicine Hat Calgary Regina Edmonton Saskatoon
Winnipeg City Property and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywhere

Buffet, Bonin Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY
200 Fermer BIdg., 333 Main StWlnnlpeg, Cen.

William S. King Co. Lo8aUs~
1107 McArtbur Building Relnsurae
WINNIPEG - Canada ISoc

Pllones Main 1212, Main 3708 Bonds

FREE INFORMATION
-OF -

British Columbia
Through our PubliCity Departmaent we give thoroughly reliable
information of Brnti.sh Columbia, more partkcularly the Coast
section. If you want to know about opportunities bers for
small or large intvestments, about the climate, business con.
ditians, vient to, hear about New Wetmninster, Port Matnn,
Vancouver, Victoria or other parts of the Coast, write

PUBOLICITY DEPARTMENT

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

NINE OFFICES 11N B.C.

fW. A.Faulknler & Company
STOCK BROKERS

101.2 MicArthur Building, WINNIPEG

SASIKATOON9 CANADA
If You want to Male M oney,, ivst in
Saskatoon City Property or inCentrai Saskatchewan
Farm Lands. For full information write

G. H. CLAPR, Sashtoon, Seail.
Reference: Royal Banik of Canada

ROBINSON & BLACK
Real Estete, Insurence & FInenclal Agents

CENTRAL WINNIPEG PROPERTIES.A SPECIALTY
Reference. DOMINION BANK

Office:s 306 McArthur Building, WINNIPEG

SCOIL HILL & Co*
Western Canada
Investments

Farm Lanids, Acreage, Central Properties.
Write for our List of Money-rnakers.

Agents Wanted 22 Canada Life BIdg.
at ail Easterni Points. Winnipeg, Man.

REFEREN'CB3S: BANK B. N. A., WINNIPEG.

Brook & Ali son P-egma Caty Property
Successors t. A. T. Brook Saskatchewan Parm Lands

Western Gneral Agent for
Investments C.P.R. Alberta Lands

REGINA - SASKC. p.o. B,,, 9

Ruaauuzocs-Dus's Mercantile Ahmncy Traders Bankt of Canadit

VOlume 49-
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TH1E OCCIDENTAL
FIRE INSURANCE CO,

Hcead Office , WAWANESA, MANI.

A. NAISMITH. R. M. MATHESON,
PRESIDENT. VICL- PRICSIo

A. F. KEMPTON. D. KERR,
SEC. AND MGR. TREtAsuRER.

SUBSCRI8ED CAPITAL 1300o,00
SECURSTY TO POLICY*tIOLDERS . $640,81

Full Deposit with Dominion Government

SUNT.

,.00
7,29

Agents wanted In unrepresented districtsJ

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - * Montreail
T. L. MORRISEY, Resident Manager

North-West Branch - Winuipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent * TORONTO

Agencies throughout the Dominion

WINNIPEG FIREn"
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISHI COLONIAL
FIRE INSIJRANCE COMPAN4Y

Office: Royal Building, 2 Plaëe, d'Armes, Montreal.

SPEC11I4L AG]EZNTýS WVANTED

British Northwestern Fire
Insurance Company

Head Office Winnipeg, CRU,

Subscribed Capital $481.000 Capital Paid-up $105,000
Security for Policybolders $482,619

B»WARD BROWN. President SIR Wm. WHYTE, K.B.. Vice.IPrma
HON. D. C. CAMBRON, 2nd Vice-Prea.

F. K. FOSTER, Managing Director

Agent,( wanttd inz unrcpreiented districas in Ontario.

THE

Canada National Fire
Insurance Company

HEAD OFFICE - WINNIPEG, CANADA

Capital ....... $3,OOO$MIO
SubscrhL'd C.apital ........ $2,055,400

M.embhers of the Canadien Fire Underwriters Assocîation.

Ontarto Branch Office - 20 Klng St. West
C. B. CORBOLD, l3ranch Manager. TORONTO

ESTABLISHED 1808.

Atlas Assurance Co.s
Limited

0F LONDON, ENGLAND
Annual Income exceeds -. . $ 7,000,000
Fonds (ectiuding Capital) exceed .. 16,730,000
The Compnany's guidint princîpisa bave ever beau caution and Liberty.
Conlservative selection of the riska accpted and Lîberal Treatmewt

when they burfi.
<Agenta-1.e , Real Agents% who Work-wapnted in unrepreentod districts.

North-%%'eat U)epartment C. LI. SANDRIRS, Local Manager. 316417
Nanton 13Idg.. Cor. Main and Portiage Avenue, Winnipeg.

Toronto Department; SMITH. MACKENZIE & HiALL, General Agents,
24 Toronto Street, Toronto.

Head Office fer Canada -MONTREAL

MATTHKW C. 1HINSI4AW. gratnet Manager

ANGLO-AMEDICAN FIDE INSURANCE COMPANY
H. H. BECK, Manager.

'APPLICATIONS FOR AGENCIES THROUGHOUT
TH E PROVINCE 0P ONTARIO ARE INVITBD

TORON TO - 01-65 Agielalde etreet zAt

CANADIAN-PHOENIX INSURANCE CO.
HOUe Office - & & BRANDON, malatea

F. J. CLARK, Managing Director.

Wr»NapaoC AGENCV-
Mesurea. Mcfdeaas, MilIter& Co., Bank Of Nova Scella BIde.

Head Office t

1i2 ST. JAMES STaDE?

MONTREAL.

DIlEtipoRs*

Sir B.S.Clouaton. Bart
President.

J. Oardtter Thompaon,
Vice.Presidetit and
Managînt llarecter.

Sir Aiez. Lacoste,
M. Chevalier. Esq..

Wmn. Molson Maspher.
8 aon, Easi.

T. J. DrummifOnd. Ebsq

J. W. I3innie,
Secretary.

JUIY 13, 1912.
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THE LAW UNION & ROCK INSURANCE CO., Umietd
oiR LONDONS Pounded in IWO6

Asuets exceed $45,000,M0 Over 8U000,000 invested in Canada
PIRE and ACCIDENT RISRS Accepted

CAnadian Head Office: 112 St. James St., Place d'Armes, Montreal
Agents wanted In unrepresented toNrns in Canada.

W. D. Aiken. Superintendent jJ. E. E. DICKSON,
Accident Department Canadian Manager

MERCIIANTS FIRE INSURANCE COMWPAN4Y
Gan. H. Ha", Pre.idtmt JOHN H. C. DURHAM. General Manager

Assets Security to Polîcyholdera.*38$4,591.60
Government Deposît ................. 75.000.00

lidOffiemerhants Pire Building,
86 Adulalde Street EeW, TORON4TO

THE IneorPorated 1875

MERCANTFILE FIRE
INSURANCE COMPANY

Ail Poilcies Guatanteed byr the Lowoos AND LANcAsuiau Psiu lasuRAnqca
COMPANYv Op LW5aRpooi.

The Central. Canada Insurance Company
The Saskatchewan Inturance Company
The Alberta-Canadîan insurance Company

Ail Classes of desirable Fire Risks under-
talcen. Aiso Live-Stock and Hait Insurance.

Insurancé Agencies
Limited

GENHEAL J
AGEINTS

240 Somerset Block, Winnipeg. Man.ý
20 Eighlth Street, Brandon, man.
5W4 Nortbern Bank Building, Regina. 8mai.
829 Firot Street, Edmuonton, Alta.

4 Cadogan Block, 8th Ave., Calgary, Alta.
Willoughby, Sumner Block, Saskatoon.

bOS. CORNELL, Gineral Manager
And over Osz TuoUStANe lo"a agents In Manitoba,

.Saskatchewan and Alberta.

On our Record lu our Home Field we solicit patrojaffe

ese

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

"A SOUNO CANADIAN COMPANY.
Western Branch-

Keewayden Building, Portage Avenue Eat, Winnipeg, Manitoba.
L. O. C. Walker, Branch Manager.

Ontario Branc-
8-10 Wellington Street E., Toronto, Ont.

G. L. Moore, Branch Manager.
Toronto Agents:

Messrs. Burruss & Sweatman. Ltd., 10-12 Wellington St.. E.
A101iloettons fer Agencie*s. eleIted In unrepresanted dIstriets

ROYAL EXCHANGE ASSURANCE
POUNDED A.D. 1720.

Lossea %aid Exceed .- -

$235,000,000
Head Office for Canada

Royal Exchange Bldg.
MONTREAL

ARTHUR BARRY Manager

Correspondence invited f.rom re.
aponaibie gentlemen in unrepresent--
ed districts re fire and casualty
agencles. Head Office: Royal Exchange Lr,..l.

S N FIRE lnsurance Ofce
Head Office: Threadneedle St, London, England

The Oldest Insurance CwnPsnY In the World
Canadian Branc- 15 Wellington St. B., Toronto, Ont.

Hl. M. BLACKBURN, M*AAGe RICHARD RNA. Ontario Inspentor
Toaowco IGINBOTHAM & LYON. Paoa M. 488
AonNua IRISH & MAULSON, LT»., Panns M. 696 AN» 606

Agents Wanted ln a1l Unrepreaented Districts

The LONDONIv ASSURANCE
Head Office, Canada Branch, MONTREAL

,Total Funde $2S,404,0*
Bstablished A.D. 1720. PIRE RISES accepted at current r-ate*.
Toconto Agents : : S. Bruce Harmnan. 10 Welllngtn lit. East.

Waterloo Mutual Fire Insurance Co.
ESTABLaSUED IR 1863.

ne"d Office - WATERLOO, Ont.
Total Asacts 31st December, 1908 $ 600,000.00
Policies in force in Western Ontario, over 30,000.00

WM. SEIDER. President. GEORGE DIEBEL, Vice-Preaident.
P-RAI HAIGHT. Manager. T. L ARMSTRONG. Director.

Canada Branch
Hlead Office, Montreel

DIRECTORS.-

Sic E. S. Clouston. Bart..
Chairman.

Sir Alexandre Lacoste.
M. Che~valier, Hsq.

Wm. Molson Macpherson,
Esq.

T. J. Drummond, Eau.

J. Gardner Thompson,
Manager.

J. W. BMonle.
Deputy Manager.

1
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T he St. Paul Fire and Marine Insurance Go.

Found.d 1853. ST. PAUL, MINNESOTA

LON DON Ageota Oser .................... $2.500.000
Pelsybaldae, sSusrglue Over ... 0000.O000M UJUALhis Company ha% on deposit with the Authorities at Ottawa,M U TUALCanadian Bonds, ta the value of Ont Hundred Sixty Thoussnd

Dollars <S.160ff00> for the security of Canadian Policyhoiders.
For Ageney Contracts (Pire) , communicate with the following:Fire DALE & COMIPANY, LIMITED. Corîstine Building, Montreal, Q..

Generai Agents for Province af Quehec.
*DALE & COMI% 1'ANY, LIMITED, 19 Wellington St. East, Taronto,

IRQI r~ erieal Aents for Province of Ontario.
*nu. rUUance ~ ANDREV Mi. JACK & SON. les Hollis Street, Halifax. N.S..

G.enera 1 Agents fur Province af Nova Scotia.
m WHITE'F & CALKIN. 128 Prince William Street. St. John, N.B..Compan Ce Gn eral1 Agen ts for Province of New Brunswick.

CHRISTENSEN & GOODWIN. 241 Sansome Street, Son Francisco,
Csl., <steral Agents for Province of British Columbia.

Establîshed 1859 Agencies 'in the Provinces af MANITOBA, SASKATCHEWAN.
ALBERTA. report direct tothe Home Office, ST. PAUL, Minet., U.S.A.

Mead Office: 31 Scott St, Toronto cantaien Marin* Depaisment,

Assets December 31, 1911 ....... $!921,90.76 BALE COMPANY. tIitlreo. CerIsatin* Builing. Montroal. Q.

Liabilities do ....

Surplus do 589,600.6

Security for Policy Holders ... 967,910.97

The Strongest Canadian Non-Tarifi Company
Agentsi .wanted i sucrepreien:ed DîÙ:rkcu.

F. D. WILLIAMS, 'Managing Director.

04"lenuraonc. Company. LInlt.d. et PbARIS FRANC£

Capital fully subscribed, 2>5" - aid up.....-....-8 2.0130.0w»0
Pire Reserve Fund ..... .... .......... ....... 4.3l0.,00

ToalAutaA,-ilitblce Balance from Profit and Lots Account, é96895.60
Tta , Lasses paid to 31.1 1),>cenibr,19 2.0000

$93.057.042 ~~~N'et premiumn incarne in 1911.........312998

CaaadIan IyntuiuitsCnadisii Brarieh, 94 Notre Dame St. W.. Montreal.
over 13,00,000 ansier for usriads. MAuRicu Peiaso4.

Osryt *ts 0ofotboO Toronto Office, la Wellington St. 1tat.
FGsesl Coemps the J. H. ZwART. Chiei Agent.

Managelr Canads

Ranai Daidon Norwich Union
Résidant Agets Toronto F

Evans & 0001 oSo.SLustt
John R. Rowell,

Inspector. Feundod 1797
Head Office f« Camadsc

TORONTO
loba B. Lilw

CALEDONIAN INSURANCE COMPA14Y manager. A. H. Rodgers.

The Oldest scottish Pire Office BrJhSceay

tteud Offce fer Canada - MOr<TREAL
J. 0. BORTHWIC<. Manager

MUNTZ & BEa^TTY, Roulcdont Agents"R NOPATDU
Temple Bidg., Bay St., TORONTO Telelphorie Main 66 & 67 W E S T ER ICOPOATD 85

ASSURANCE COMPANy Fire and Marine
Capital................... $2.80(>,0 0
,&Sut$ ................... 3,28417993

The O ntario Fire LIme paid since arganization 55.000.000.00 cx

Inuan e Co iaHead Office--HN GEORGEA.CX

Insrane .p ny. TORONTO, Ont. President.
W. a. BROCI, W. B. MEIKLE, c. c. POSTER.Authorized Capital - 50 0.0Viee.presidnt.' Central Manager. Sevretsry.

FULL DEPOSIT WITH DOMINION GOVERNINENT
COL. JAMES WALKER. President -:J. B. RICE. Managing Director

AU communications ta be addressed ta the Company

Head Office - CALGARY, ALTA.

When in London cat7 / on The Monetary
imes, Grand Trunk Building, Cockspur Si.

The Northern Assurance 1Company, Ltd.
of London, Esta.

CANAPIAN BRASCH, 88 NOTRE DAME ST. WEST, MONTREAL
Accumulated Fonds .............................. 8#8S00S

Applications for Agenocies tolîilted in unrepreseflted districts.

O. B. MOasay. Supt. E. P. PEARG. Agt. RoBT. W. TYitn.Man.,for Can.
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HUDSON BAY
INSURANCE COMPANY

HEAD OIFFIOIE, VANOOUVIER, 5.0., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Aguets over $1,000,000.00, Security ta Policyhoiders 08M,08%,79
Opçrating throughout the Dominion. Reliabie Agents wanted everywhere

A CANADIAN INSTITUTION
worthy of vaut confidence and support.

GUARDIAN 'Assets exceed
ASSURANCE COMPANY Thirty - Two
EntabIlîhed 182. -- LIMITEID Million Dollars

Head Office for Canada, Guau ldt., Montreali
H. M-, LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMMSTONG & DOWIT. conerat Agents.
10.1e Leader Lu. TORONTO

British and Canadian Llnderwriters
ASnttt $19,29,530 -U: NORWICH, Englaiid

Guaranteod by the Norwich Union Fire Insurance
Socity, Llmîted, of Norwich, Engiand.

Head Office for Canada
134Wellnaton Str'eet Eaast - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LiMITED

Toronto AlIents.

Firat British Intsur$nca Company eabiished in Canada. A.D. If04

Phoenix Assurance Company, Ltd.
IPIRE of London, England. LIPE

Founded 1782
Total meouree or..................... SN10Pira lasses paid ....... ....................... ....... 425,000.00

Deost with Pedersl Government and Inivetment In
Canaoda forecuritrofCanadian 9011v>holders only esed 2,11(01000
Agente wanted in bath brancbes. Apply ta

RmacD Paterson.
. .Patarson Manager$.

100 St Francols Xavier St, Montreal, Que.
AIE with profit policiez taleen out prior ta 3 1 t December wl partilpata

ln fire full years, reveraionary bonus a al: 19 15.

BRITISHI AMERUCA
ASSURAN~CE CO'Y (FIRE)

Inaroatd Head Office, TORONTO

BOARD OF DIRECTORS:-
MON. 050. A. COX. Presient W. R. BROCK. Vice.President
ROBT. BICHERDIKE, M.P. E. R. WOOD
B. W. COX OBO. A. MORROW
1D. B. HANNVA AUGUSTUS MYERS
JOHN HoSKIN. X.C.. LL.D. FRUDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K. C., LL.D. SIR HENRY M. PELLATT

W. B. MBIKLE, Managing Director

CepltaI, $1,400,Ï00.00 Assets. $2,061,374.10
Losses PoeId *Iunce orilazatieo over $35,OOOOoo.oo

mne 49.

Inai

,rAf le., MA%,. ]ctg

$2.000.000
".SCRVt FRa ALL O"tIE LIASItTIC5.

9,802.074
N4ET SURPLUS

8,447e668
AS SETS

209249,74P.
ACENCIES THROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE CO.
LIMITED. 0F LONDON, ENGLAND

PIRit LIFE MARINE ACCIDENT
Total Annuat Income Exceeda .ý..... ............ 37,500.000
Total Assets Exceed. ......... »............. ....... $116,000.000
Total F~ire Losses Paid....................147,803.4783
Deposit with Dominion Governmnent..........1.269.327

Head Office Caniadiani Branch, Commercial Union BIdi., Montreal.
Jas. McGrg, Mgr. Toronto Office. 49 WeIlngton Ut. E.
050. R. HARbRAPT, Cen. Agent for Toronto and County of York.

Economlial Mutial Firs los. Co'y o! Bodine
HIEAD OFFICE - * BERUrI, ONTARIO

CASH AND MUTUÊLA SYSTEMS
Total Assola, 500,000 Anmanut et Rhik, $23.000,00

oeversmeot Deposft $50,000
John, V.nsrel 0e, 0. la. Leu , W. a. Sehumala,

THE...
P~IRE INSURANCEEQUITY COMPANY

Batablished 186e
HON. THOS. CR AWFORD WM. GREENWOOD BROWN

President Cen. Manager
Assetq on January list 1911 ... $426,699.64
Liabiidîes si 44 ... 211,31&.44
Goveronent Reserve, Jan. lut, 1911 162,864.13
Security to, Polîcyboiders ......... 378,045.35
The. Equlty Offtr* $300,000 Saourity
In ECxe8of Geooignt RoquI..emente

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Brown Clarke Agency
SYDNEY-YoLtng & Lorway VANCOUVER-W. S. Hoian<i
REGINA-McCalong. Hill & Ca. HALIFAX-Paulkner &'Ca.
CALOARY-OGeo. A. Lavis St. JOHN-J. M. Queen

'Head Office 4 4 King St. W., TORONTO

The Chief Difficulty
that confronta the new man entering the Lits Insurance Fil
i. thxe securng of (M0D PROSPECTS. This difficuity ia
eliminated when you write for an IN DUSTRIAL COMPANY,
the debita cf which are an inexhaustible mine for both ordin.
ary and industrial busginess.

Mors Poiciqolderi ini
Canada fkan any offrir
Canadian Company .

THE UNION LII
ASSURANCE COMPAN)

Head Office - Toronto, con

COLONIAL (Fira) ASSURANCE C<
WINNIPEG, MAN.

Saouity to Polloyhoiders $ 1 e9,908..
Assets equal ta $40 for eaab 81,000 of Insurance carried, cent-
pared with $14.78 average auGets of other Canadian companies,

Ses lait report of the Superintendent of Insurance.
President-W. SMITH. Vice-President-LOUIS W. HI
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ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 -65 Adelaide Street East

TORON TO
Applications for agencies invîted in

unrepresented districts

The London and Lancashire
mie and General Assurance

Association, Limh-ed,
of London. Englatid.

offers excellent opportunities to young
men desirous of perrnanently connect-
ing themselves with a thoroughly re-
liable life company.

11EAD OFFCE FOR CANAlDA

164 St James St Montreal
ALEX BISSETT - MAanago fer Canada

The Western Canada Accident
and Guarantee Insurance Go.

HEAD OFFICE - WINNIPEQ
DIRECTORS;

Thos. M. Milroy. M.D.. President. E. C4$a. Vice-President
Edward Brown Thos. R. Deacon H. H. Cottlngham

R. E. BURCH, MANAGINO DIaaCvoa.
W. are giving unexcelled service in the folloving

classes of Insurance:
Fidelity snd Guarante. Bonds
Workmen'a Compensation

Contractora' Bonds Automobile Llability
Personal Accident snd Teme Lality

Slckne.s Insurance Elevator LiabilIty and
Employer&5' LiabIlity Indnsttlal Insurance

OUR MOTTO: Prompt anti just Treatment of Claims.

INSURIrIG YOUR SALARY
An accident and sickness policy will insure to
you the continuance of your sala-y during dis-
ability from accident or sickness. If an iujury
isý sustained in a public conveyance the arnount
of indeninity payable under the policy is doubled.

HEAD OFFICE
FOU~ CANADA: TORONTO COR. VONOB Axa

RICHMIOND> STS.

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KiNG ST. W., TORONTO, ONT.

INIIERIAýL PROTECTION
Guarantee nuac

Accident Instyranice
Sickness Itnsurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMP>ANY
capital, $l,000,00OO Goveroment Deposit, $1 11,000.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Gluas Insurance

Burglary Insurance

OFFICES:.
TORONTO MONTREAI. WINNIPEG CALGARY

B. . ROsBErYs, President C. A. WiTHEîRst Gen. Manager

The Western Life Assurance Go.
lie" office * WINNI>EG

Authorized Capital...............80,0
A purely Western Institution

The. Province of Saskatchewan ofiers a splendid field for s £lrst-cls
man who can produce resuits.

Aoàat Rem,. Man. Dir. T. W. Tàytoît. President

"Capital
I nvestments
in Canada"

REVISED EDITIOIN

NOW READY

Orders for copi t
are being j<lled

By FRED. W. FIELD k'rice - %gza
Published by

The Monctary Times Prigting Co.
Monti-cal Toronto Winniipeg London

ALFRED WRIGHT
President

JUIY 13, 1912.
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North American Life
Assurance Company

*Sol<i au the continent.",
PRBI381DET: EDWARD GURNBV

VICB.PaaSIRNunS: L. OLMANJ K.OSBORNBMOAS. DisaCrois: L. GOLDMAN, A.l.:A., P.C.A.
SECRETARY. W. B. TAYLOR. B.A., LL.B.
AssisTAWF SaCiRHTARY: W.M CMBL
AcTuÂnY: D. S. KILO(R.MA.. A.A.. .A.8.

INCOME, 1911, 82,29&,176.98ASSETS, $12,313.1o7 NET SURPLUS, *1,30,784
For particulars regardlng Agency openings write to the

Home OffIoo - TORONTO

à Te Home Life
~ Association

of Canada
Head Office

Home Lite Building, Toronto

issues ail POPULAR PLANS
of Lite Insurance. Pree from
Restriction$, wlth Liberal Pri-
vileges and Generous Guaran-
tees.

Write for îllustrative pamphlets.
H. POLLMAN EVANS. President
J. K<. MoCIJTCHEON,

Managing Dlrector
A. J. WALI<BR. Sevretary-Tressourer

The Western Emipire
Life Assurance Company
Head Office: 701 Sornerset Block, Winnipeg, Canada

Low Premiîums comnbined with Iligh Cash Guarantees,
with Capital and Assets to bacic them more than
suficient, maire the Poliry Contracts of this Company
unusually attractive.
Agents who are Proven Producers can secure an
attractive contract witb exclusive territory.

WM. SMITH, Managîng Director.

Manager ' Wanted
For Ontario Brandi, with headquarters in
Toronto. Address in confidence:

G RESH AM L IFEJV'"
Assurance Society, Ltd., Montres i

ARCH. R. HOWELL, Manager for Canada
Funds $5o,ooo,ooo Established 1848

THE POLICYHOLDERS
A Stock Mutual MU Uig AL
Lifs Compaiiy. tii.A teimos.

The most in Life Insurance for the least in mouey
WE civE GUAitANTEs ---- NoT EsTYNàATEss

A. M. Futhberseo, goi. Mgr. 503 Tmple 81dg., Trli, Ot.j

Over $2,OOO0ooO
of applications has been the average
monthly Business of The Great-West
Life so far in 1912.
This unprecedented demand tells its
own Story.

Over $74,0O0,000 now ini force.

THE GREA T- WEST LIFE
ASSURANCE COMPANY
HEAD OFFICE . . . WINNIPEG

Lowest rates-highest profits.

GROWING APACE 1
Abundant pro sperîty has
attended the operations of the

Mutual Life of
During the past year in every
department of its business.

Death baises were very much below the "expected e
and as usuai the expenses of conducting thie business

were very woderate.

Paies la force Jas 1, 1912 $71,024,770.1Z

SUN LIFE 0F CANADA
Assets- - 4,900,885 98

Surplus over s.11 llablltles, and Capital
Company's Standard 4.717,073 78Income, 1911 10,557,885 52

Assurances in Force -164,572.0o73 00
Assurances paîd for lu 1911 - 261U861781 19

Ask fo Leaflet entitled "*Prosperous and progreiv."

Sun ]Lite Policies are eaur to *«Il

MIANAGEMR WANTED
The Prudential Lt fe Insurance Company

of Winnipeg, Manitoba
for important Eastern province. To a auccessful man the.
position is worth $3,O00O0< the firat ycar, and iàcreases year>y
according to results accomplished. Address, with full
particulars:

THE PRUDENTIAL LIFE INSURANCE COMPANY

NO WEAK SPOTS
DTH RAGTte 1[YNn ]u' jp

LIT H RT DO IN O thA~'
je only one of tiie ressons it% age'nts cati show auch 0001) ACTUALRESULTS TO POLICYHOLDRRS.

MortalltY Rate-HI 1: <>nlY one.thfrd off that expected on tihe
Gmvernnment basis.

intereat Rate l il-.%
Supt. off Agenles-FRn. lALSTEUt. i President-Tmoa. HU.L.iAR.

Head Office - WATERLOO, ONT.

1

Canada
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THE CANADA LIFE
in each of the past 4 years bas earned a substanttally increased interest rate, and
1912 bids fair to exceea ii i.

lnterest is a mnost imnportant elem.-nt ini the earning of surplus, and this
doubtless accourits for the fact that In each of the past 4 years the Canada Life
bas earned a larger surplus than ever before in las history.

N.B.-Favorable mortality and low expenses, the result of good management, have hielped.

CANADA LIFE A SSURANCE COMPANY
Head Office - Toronto

CONFEDERATION LIFE
ASSOCIATION

Isules LIBERAL POLICY GONTRACTS
ON ALL APPROVgD ]PLANS

OFFIîcISa AND DiRacToRs :
President: J. Y- MACDONALD, ISQ.

VICE-PitESIDEN4T AND CHAIRMAN 0F THE BOARD
W. O. MATTHEWS. CSQ.

Vice.Precident
MBtD*K WYLO. ESQ.

Sir Edmond Osier, M.P. Sir M'm. White
W. H. Beatty, Bsq. Vr. Wiiktie. Bsq.
S. Nordheimer, Baq. Hon. Jas. Young
John Macdonald. Eaq. Cawthra Muiock. Esq.

Josephi Henderson, Esq.
cen. Supt. of Agentcies Secretary and Actuary

J. TOWHR BOY)> W. C. MACDONALD. P.A.O.
Medicai DIrector

ARTHUR JUKES JOHNSON, M.)>.. M.R.C.S. (Eng.)
HEAD OFFICE -TORONTO

LONDON LIw 1FE
HEAD OFFICE - LONDON, Canada

lis Couipanfle splendi financial position. unexceled profit results on
maturing endowmentsand exceptlonaiy attractive

policies are stront features.

PUll information J. P. MAINE, Inspecter, Industrial Atene[»s
fnrm - IL E RHEID. Assistant Manager

In your business you are naturally tryîng to
succeed. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

TjLhe imnpeË;rial Lif e
Assurance Company of Canada

Attractive agency contracta available to mnen of abîlity who
cau produce business. For particulars addrcs--

H.md Offce , - TORONTO

The Swing of Success is
with The Crown Life
TWO -MILLIONS lm APPLICATIONSf RECEIVHD

________________FOR PIRST HALP 0F = 1912.

Excellent Agency Opportunities for the right kind of men who have in
mnind the future as weIl as the Present, and are not afraid of biard work.
Salary and Commission Contracta for Application producer. Apply-

WILLIAM WALLACE, General Manager.
Head Office TORONTO

fhe Standard Lite Assurance Co. of Edinburgh
Ilstablihed lm.5 Head Office for Canada: MONYRIIAL. Que,

Ifvftd _u4................... 61i.115,110
Invustments une Ccsan tiran ........-. ý.......i0,0
à>eposlted with Canadian Overomen: and Oovernoient

Trustees,over.. ......... ............ 7,001,0,1)
Revenue, over................ ............ 710000
Bonus declared .......... 40850,00o
Claims ....... ........ ...... 147,446.00
D. M. MoGOUN, Mgr. F- W DORAN, Chie! Agent Cn?.

Nortbern Life Assurance Company of Canada
LOfDON6 ON4TARIO

Tue pat year show"d penteas* I svsry Department.1 We .rote moe business thon, w. ever dld.j ~ j Our Assets amoumt to nearly a million and a halt.
lo i 1 Our e serves for the SecuritY of Polîcyhoiders aretnearing tiie mEllion mark.

Our Dea th rate was smail. shuwing careful aelection,
and was paid for twc over byour Interet income,

W. M. GOVENLOCK, Secretary. JoliN MILNE, ManaglngDirecto,.

Good Places for Men Who Work
--whob Produce applications and deliver policies--who
are tirelesa premnium collectors-whose capaclty for servie
i. genuinely large. A sixty-year old Company wîth oer
policles and reasonable rates. Plenty of productive territory.

UNION MUTUAL IFE INSURANCE CO.
Poutand, Mairie

FRED. R. RICHARDS, PRXsioaav. HENRI a. MORIN. Supsavusta
For Agencie$ in the. Western Division Province of Quebec
and Bastern Ontario. apply to WALTER 1. JOSEPH,
Manager. 131 St. James Street. Montreal.
For Agencies lIn Western Ontario. apply ta B. J. ATKINSON.
Manaer, 107 Manning Chambers, 72 Queen St West, Toronto.

Build YOUR OWN AGENCY with a CONTINENTAL

The New premium
Reduction Pellcy
ofThe Prudential provîdes

-fo:- a first year's premniumi
s .approximating thepre-

mium charged b>' partici-
pating Conianies. The.
second year . premmim is
reduced toa figure silShtly
lower than The. 'r-uden-

tai' s regular rate and
gavs the arneuntil ma-

AGENTS WANTED.

MUE 1PRUDEr4TIAL Ir4SURAr4CE COMPANY 0F AMERICA
Founded by JOHN P. DRYDEN,. Pioneer of Indu~stil Insuraice in America

FORREST F. DRYDEN, President. Homne Offce, NEWARK, S.J.
incorporated as a Stock Company by the State of New Jersey.

JUIY 13, 1912.
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Vears of service to Bond învestors places
us in a position to offer ail fecilities to aid
you in satisfactory buying. selling or In-
vestigating Canadien bonds and debentures.

We publish regularly fully descriptive Lists
of the securities in which we are perticu-
larly interested.

CORRESPONDENCE INVITED.

*Ob<$ 14 5TMA Sr CANADA I.IPE 5s..DC..
TrOPONTO. LONDON-ENG MONTRFAL.,

ARE SPECIALLY ADAPTEJ) FOR
Currflt Ledgers, Transfer Ledg.rs, Price Books,
Catalogues, Blue Prinits, Register Books, Minute
Books, insuraVce Records, and for al purposes of
binding 1008e [eaf sheets, either hand or typewritten.
Write for snple on Business Stationery.

ISINIESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Gan.

Assoclated Mortgage Investors
McDougall BIdg., Granite Bldg.,

CALGARY. ALTA. ROCHESTER. N.Y.
Hrnoaâ Noy'r Rosisg - Treasurer.

Ngtiate wlth thoîr own funds and
oerat par and accirued interest

Flrst Morcgages on Improved Farms In Alberta
To Yield 6% Net In Toronto, Montreal, London, Eng., or

New York par funds
Every Mortgage Protected by Spoclal Agreemsent
whereby this Company gurds the investor froni lois by
delinquent interest, taxes, insurance premlums, depreci.
ated security or forectostlre. without extra charge.

REPRESENTATIVES:
TOR~ONTO MONTRBAL

A.L. Masy & Company, Ambrose & Kingman,
&-10 Wellington St. East. Lake of the Woods Bldg.

Also in New york, Chicago, Boston and Washington, D.C.

PROVIDENCE W"ASHINOTON
INSIJRANCE COMPAN~Y

FiRE and ASSETS . . $4$142,911.60
MAR NE OLIYHODES l ,6 9,45.52

Cpainy is not already re-

Insu rance presented ahould be addressed to

ROBERT HAMPSON & SoN, Llmlted
CHIEF AGENTS FOR CANADA

1-3 St. Joh. Street .MON4TREAL

Durrima & SWeutn,, Ltd., Agents for Toronto

Volun-»e ý


