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CAPITA £ltootooosecond largest anid mnost prosperouis West India Island.CAPIAL 1 ,O0,00 Te tompaya ervcesare indispiensable to moidernevry-day lite.
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Toronto Agents: SZELISHI & McLEAN. of bonds outstanding.

The management iq thoroiughlyexperienlced. competentandeareful..
The Blonds we have in mind are the"

.N AI 4 Cc, I 6 per cent. Bonds of the
ý ~ Trinidad Consolidated Telephones.

ASSUJRANICE COPAA1Y OF CANADA. The cost of oPerating and maintainjng a telephone business inI
1 Trinidad is mnatcrially le-s thin in north«,n countriea. where such>,rsonal Accident Property Damage cmaiesfr vrl r) lvtndother stormas. f*0ad,5

InIti Labilty t 101) and sccrud intereet, yteldîng a full 6 r>er cent. on the mofley
Steam Bolier insurance i.vested. The interest coýupon& %vill becashed ut par et anY cf our offices.
Manager for Canada.F.B M CUR Y & Go
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THE XONETIRY TIMlES

CHARTERED BANKS

BANK OF
MONTREAL

Eatabtished 1817
Incorporated hy Act of Parliament

Capital Pald Up ... .... .... $1 6,000,000.00
Rosi.. ................ .... 1,0,oo .oo
Uudded Profita. .... ... 696,4«3.27

Head Office, MONTRE&L
BOARD 0F DIRECTORS

RT. Hou. Loo STRAÀrcoNA AND MT. ROYAL. G.C.M.G.. G.C.V.O..'
Honorary President

R. B. ANCUS, Prealdent. Bis BoWAim CLOVSTON, BAR?.. Vice-Prea.
8. B. Oresnshaelds îBir William Macdonald James Rosi
Hon. Robt. Mackay Sir Thos. Shaughnessy. K.C.V.O. David Motrice
C. R. Hosmer A. Baumgarten H. V. Meredith

H. V. MEREDITH, Gemiel Manager
A. MACUIDzR, Chie! Inspector. and Superintendent of Branches
C. Bwnsanv, BuPt. British Columbia Branches
A. 1). BaAITHWAMr. Supt. Ontario Branches
F. . Coe.cauarq.t Supt. Quebec Branches

L. P.Wns.w Supt. North West Branches
D. R. CI.aRw, Supt, Maritime Provinces and Newfoundilmd

Branches

Branches ln Canada
At ai mportantCuba mmd Towms luth.foll@wlng Pr.IcOM
Province of Ontario Province of Prince Bdward Islanid
Province of QubcProvince of Nova Beotia
Province of New Brnswick Northwest Provinces

Province of British Columbia

Branches Outslde of Canada
London, Bang. . 47 Thrsadneedle Street E.C. P. William$s

Taylor. Mansageir
New York, NY.........4 Wall st.. R. Y. Hebdon. W.ý A. Bol.

J1. T. Motineux. Agents
Chicago, JL .... 10 outh La Balle Street
Spokane.............State of Washington
St. John's ............ Newfoundland
B,rchy Cave Newfoundiand
Grand Falle .. Newfoundiand
Miexico City .... Mexico, D. P.

Bankers In Great Bditaln
Londion..............Tha Bank cf England

The. Union of London and Smlthla Bank, Ltd
Landen County and Westminster Banik, Ltd.
The National Provincial Bankof England.Ltd.

Liete ol...........Thie Banik ot Liverpool. Ltd.
Scolan..........The British Linen Bank and Branches

Bankers ln tlhe United States
11ew York ............ The National City Banik

National Bank of comimerce
National Park Bank

Philadelphie ... Pourth Street National Bank
lboston......._...Tne Merchants National Bank
Suffaio..............The Marine National Bank
Sam Prancisc .... Pirst National Bank

The Anglo and London Paris National Bia»
Svinoos Bank Departments connectedl with each Canadian Brandi.

and Intere st aiiowed at current rates.
Collections at ail points of the world undertaken at moat favourable

rateis.
Traveliers' Checks. Liniited Checks and Traveliers' Letters o! Credit

filsed nebotiabie in aNl parts ofthe world.
< This Banik. with Its Branches at eveiry, Important Point ln Canada.

oSfers exceptional tacilities for the transaction of a generai Bankini

THE DOMINION BA^NK
Sir Edmond B. Doier, M.P., Preaident, W. D. Matthews, Vice-Presidnt.

C. A. BOGERT, Gvçx. MANAGER.

capitl Pad-Ùp...... 1 ....... ... 4900,000

Foreign Exchange Bought and SoId
With a Branch in London, Englend, the Dominion Bank is in a posi-
tion to buy and sel

1 Foreîgil Exchange on the. moat favorable ternoi.

Letters of Credît, Drafts and TraTCllers' Cheques issued.

Telegraphie transfers made.

Head Offie * * Toronto, Ont.

THE CANADIAN BAF
0F COMMERCE

HIEAD OFFICE - TORO,

Pald-up Capital $1 51000,000
Rest - $12$5009000

Board of Directors
SIR EDMUND WALKER, C.V.O., LLD., D.C.L., PFtans
Z. A. LABH. Esq., K.C.. LL.D... ..... VicE-PaxamuE
Hon. George A. Cas William McMaster. Bsq
John Hoakin. Esq.. K.C., LL.D. Robert Stuart, Esq.
J. W. Plaveile. Esq., LL.D. G. Pl. Gait, scA. Kingmnan, Esq. Ait.ander Lair , s.
Sir àya M. Jones William Farel Wall. I
Hon.W. C.Edwards Gardner Stevens. Esq.
-B. R. Wood, Eau. G. G. Poster. Bsq., l<.c
Sir John M. Gibson. K.*C.ML.. Ch Irlea Colby. Esq., M.A

K.C., LL.D. A. C. Plumerfeit, Bsq.

ALEXANDER LAIRD, JOHN AIRD.
General Manager Anst General Man

With Branches throughout Canada and in
United States, England and Mexico, and A1
and Correspondents throughout the world, this '
offers unsurpassed facilities for the transa
of every kind of banking business in Ca
or in foreign countries.

Collections effected promrptly and at reasonable 1

IMPERIAI BANK 0F CANI
Bstablish'ed 17

Capital Subscribed -$6,62o,ocoo.,

Capital paîd up -6,555,000-M

Reserve Fund - - 6,555,000 i
Total Assets - 72 OO0,0Oo.<

D. R. WILKIB. President. HON. ROBERT JAFFRAY, VIc@.j2i
Wix. RAasÂv, of Bowiaînd MUIA$ ROOaus J. aiiChase

Btow. Bcotland PaEL80 Howî..a BIs Wu. WH,
Hon. RIARD Tuama, Quebec CAW'HRs Mu
Wu. HAmiLT.oR Maaarr. M.».. Bt. Catharines W. J. OsoX

HK1AD OPPiCE - TORONTO
D. R. WILCIIL B. HAY, W. MC
General Manager. Asst. Genieral Maniager. Ciî Ir

BRAr4OIlg
Proaiof . Ontario

Anhhertburg Fonthill Marshville R
Bolwood Fort William New Llskeard Sj
Bolton Gaît Niagara Palls Sot W
Brantford Hamilton Niagara-onthe-Lake St. CAh
Calodon East Hsrrow North Bay st. Djý
Cobalt Humberstone Ottawa ut. Tr
Cochrane In1gersoil Palgrave hsk
çCottaM Jordan-Vineland Porcupi ne Trii
But Lake Kenora Port Arthur Toronto
Esses: Listowel Port Coîbone Weln
Pergus London Port Roblnson Woodatx

Pe*ine et Quebec
Montreai Prvm*o aioaQuebec

Brandon Portage la PrairieWi
PovinCe o et aketewan

Ba:gni Port Qu'Appelle North Battieford Regina
Badew M008aaw Prince Alhert Restliern

Province ef Alberta
Athabaska Landit Edmonton Red Deer t
Banff Calgary Lethhridge Rocky Mountain House Wq

Province of British Columnbia
Arrowhead Pernie Michel
Casie Golden New Michel
Cranbrook Kamloops Nelson

BAVINOS DBPARTMBNT
lnterest allc'wed on deposîts at aIl Branches of Banik froon date 01



THE XONETAIY TIMES

CHARTERED BANKS

THE BANK 0F
ITUSII NORTHI AMERICA
ied li 1835 Incporated by Royal Charter In 184
p Capital 14,866,666.66 Remerve Fund $2,774,ftS.0

HEAD OMcE-5 GItACECHURCII STREET. LONONa E.C.
BkLLIS, Secretary. W. S. GOLDBY. Manager

COURT 0F DIRECTORS.
IODlE. Esq. E. A. HOARE, Eeg.
tYNE CAMPBELL, Esq. H. J. B. KENDALL, Esq%MES CATER, Esg. FREDERIC LUBBOCK.
D) H, OLYN. Esg. C. W. TOMKINSON. Eeg.

G. D. WHATMAN, Esté.
AD OFFICE IN CANADA, ST. Jala STREET. MONTRERAL.

H. B. MAC KENZIE, Canerai Manager.
JAM ES ANDERSON, Superintendent of Branches.

à- HARVEIY, Superintendent of Eastern Branches, Montreat.
IoBACHERN. Superintendent 0f Central Branches, Winnipeg.
)WLEY. Chief Inapector. E. STONHAM. Asst. Secretary.
L. GILLARI) and N. V. R. HUUS, Assit. Inapectora, Montreuil

A. S. HALL. Assistant Inspector, Winnipeg.
BRANCHES IN CANADA

B.C. Hedley, B.C. Rheln Sarit.
r, Man,. Ituna, Saule. Rossland, B.C.
B.C. Raio, B.C. Rosthern, Saule.

d, Saule. Kelliher, Sask. St. John, N.LB.
Man. Kerriadale, B.C. St. John, N.B., Hall.

Ion. Ont. Kingston. Ont. market Squate
411le, Que. Lampman, Saisit. St. John, N.B.I Union
nd. Alta. Liilooet, B.C. Street

Ma. London. Ont. St. Stephen, N.B.
J. ntý London. Market Sq. Saltcoats. Saule.

Alita. LongueuilP.Q. Saslcatoo,Sasir
At Macleod, Airts. TOrot, On,.

fard, Ont. M idland. Ont. Toroto Ont., Bloor and
aÈk- Montrent, P.Q. Lansdowne

ed. Main. Montreal, St. Catherine Toronto, Ont., Ming and
.Sask. Street Dufferin Sta.
Yuk&on Montreal, Rosemount Toronto, Ont., Royce Ave.

ce, Sak North Battleford, Saisit. Trait, B. C.
B.C. North Vancouver, B.C. Vancouver, B.C.
ri. Aita. "(Upp.Lonsdale Ave.) Varennes, P.Q.
Sask. Oak River. Man. Verdun, P.Q.
%il%. Ont. Ottawa, Ont. Victoria, B.C.

ell. BC. Parution, Suait. Wakaw, Suait.
Sii. Prince Rupert B C. Waidron, Batik.

on. N-13- Puotnîchy. Ssk Weston. Ont.
Ask. Quehec, P.Q. West Toronto, Ont.
N.S. Quebec, St. John'sOGate Winnipeg, Man,.
, Ont., Quesnel, B.C. Wynyard, Saisit.
k Ave. Raymore, Sask. Yorkton, Saskç.
ghiute Avie. Reston, Man.

AGENCIES IN THE UNITED STATES, ETC.
m-62 WALLi STreETm-l. M. J. McMichael and W. T. Oliver, Agt*.
goauoe-284 CALIPORNIA Sv.-G. B. Cerrard and A. S. lrelsnd, Agta.
Hatchanta National Bank, CRICÂGOo-Merchants Loin & Trust Co.
>L,.-SecurityNational Bank. SEÀTLr-3eterHlorton National Bk.
BIG A ETsLNDOr<, Eng.-The Bank of England and Messrs,
>. LIVERPOOL, Eng.-Bank of Liverpool, Ltd. SCOTLAND-
Bank of scotiand, Limited, and Branches. 1 R FLAN D-National
mited, and Branches. Provincial Banik of lreland, Limlted, and

. BRMANY-Deutsche Bank and Branches. lARIS& LYONS-
oanals. AUSTRALIA-Union Bank 0f Auttraliat, Ltd., A Branches.
,ALAYO- Union Banik of Auqtralia, Limited, & Branches, IN DIA,
wnd JAPAN-Mercantiie Banik of Indin. Ltd., and Branche,:l Hong
i Shasnghai Banking Corporation, & Branches. WEST INO[ES-

Colonial Banik, and Branches.
flouzsv Ounna. CIRcuLAR Larreas or' Casoîv, arn> Tnavsa.s.m
80-150 NGOoTIABILE IN ALL PAR"S OP Titi WORLD. Acarrs liq

VR THES COLONIAL Bâts. LONDON ANi WEST luias

uncorporated lm'8

lE BANK TRNOffi"Ie .

)FI TORON TO Cagnai .000
DIRBOTORS-DUNCAN COULSON, Preident

O)DBRHAM. Vice.Pieàldent J. HENDERSON, 2ndVlce.Preuident
aty Rbert Retord Hon. C. S. Hyman Nicholas Bawlt
Itn onMacdonald A. E. Oooderham F.5S. Meiglien

* 51W. General Manager T. A. BIRD. Inspecter
1BRANCKES

Lyndhurst BaMait COLUaam, Wolseley
es MiIlbrook Vancouver Yorkton

Milton (Il ocakes) >BENewmarket Merritt MoiitiealNorwood NerwWestminster ( fc,
OakvWleMasnev

1 Oi Sprngs sAafaumiwAa Gaspe
oseme Maisonneuv

Ottawa Chrhr Sg t. Lambert
Parry Sound Colonaay MANITOBA

Pecanguishene Blstow Winnie
Peterboro Gienayon (2 ofcs
Petrolia Gravelbourg Benito

r Porcupine Kennedy Cartwright
od Port Hope Kiping Pilot Mound

Preston Lafleche Portage la Prairie
St. Cathsarinese Langenburg Rossbun

. Sarnia (2 offices> Montmartre Swan River
Shelburne Mortlach Tra1 ona
Staner Odessa ALBERTA

le Sduy Pelly Calgary
Tliornbury Preecevilie Coronaton
Wallaceburg Springalde Lethbridge
Waterloo Summerberry VeteranWelland Stenen Youngatowu

Ofices) Wyomilng Vlbank Oyen
.. AA.don, England: The London City and Midland Banik, Limibed

ri:National Bank of Commerce. Chicago: Firat National Baike

The Bank of Nova Scotia
Capital Paid Up INcoiPORATRD Reserve Fuod

S4,412,0» lm3 $8,076,00
DIRECTORS

J. Y. PAvzANT. Preident CitAs. Autcu.iAo. Vice-Preuident
G. S. CAMPBELL. HECTR MclsaEs J. WALTRa ALLi.SIOr
J. H. PLURREpt N. CURRYv R. E. HARRIEs

Head Office - Halifax, N.S.
Canerai Manager'& Office - - Toronto, Ont.

H.A. Rtciaaaoso<. General Manager. D. Waias, Asst. Gen. Mlanager.
Cao. SANDRoaSON, C. D. SCiiumuaN, E. CRocKErr, Inpetora.

BRANCHES-Nova Scotia
Amoherst Halifax. Oxford Trenton (sub. toAnnapolis Royal Holl-aSt. Pictou New Glasgow)
Antîgonish North End River Hebert Truro
Bridgetown Kentv.ile Stellarton Westville
Canning Li-r-1~pn Sydney Whitney Pier
Dartmou th Ne%, Giaagow Sydney Mines Windsor
Oigby Ne, Wa":terford Thorburn (*ub. to Yarmouth
Glace Bay North Sydney New Glasgow)

New Brunswick
Campbellton Moncton St George Et. Stephen
Chatham Newca4sîle St. John Suse
Fredericton Poart Elgmn , Prince Wil. WoOdiatock
Gagetown Sackrville liam Street
Jacquet Rtiver St. Andrews ,.Charlotte St.

Prince Edward Island
Charlottetown Summerside

Quebeic I
Montreal New C*rliqie (tub, Paspebiac Quebec Ville StPitrre

New Richmond ta Paapehiac) Port Daniel Wetrnount,
Ontario

Arnprior luh- to Beiniont) Toronto Toronto
Barrie London ,,}ingSt. W . (à ueta à
Belmont Merriton .. loor & St. Church
Berlin ott2a Clarens s, t. >a t rick-
Branîford Peterborough ,.Bini r.A Spidina
Fort W illiam Port Arthur Spadina Welland
Hamilton St. C:àtharines V. Dn Weston
Harrietsville st-Jacobs ,,Dundas St, WVoodstock

Manitoba IAlberta
Winnipcg Calgary Lethbridge Edmonton

Wesct End, Calgary
Saskatchewan

i<omsacli Moose Jaw Itegina Saskatoon
Wea Rde. Sasitatoon

British Columbia
Vancouver Vancouiver '

Gin V.ille Strect kinuting4 Strect
Newtouadlond

Belli Island Burin Grand Bank
Bonavisti Carbonear Ha rbor Grece

w.at Indies

Prince Albert

!ictujjet

St. John's
Twîll.r.gate

.IAMAICA CUBA PORTO Rico
Black River Port Antonin 'Cienfuegos Sao Juin
Kîngîton Port Mlaris Havana
Mandeville Savanna.la.Mar
Montego Bay St. Ann*s llay

United States
BOTN.......... ...... R C......s Manager

CHICAO .. .. ...... ... W. H. DAvît..........Managet
NEW YOaa Aoaacv(48 Wall StU W. CLwu............Aet

CORRESPONDELNTS
Great Britain

Tue LONO JOINT STOci BAUX LlniTxi>. ROYAL Basa or SOOTLn.D
PFraIMCe-CaaINT LvQNms].u.GrayD sn a Bama

United States
NEW YOFIt-Bank of New York., N.BA, BosTrou-Merichants National
Bank. CuîîcAoo-First National Bank. PHItLAnELPiî-Fourth StreetNational Banik, BAiLTaç:Ra-Citirens National Bankr. SaitN peatttco-
Canadian Bank of Commerce. MîweîaAPOu,- First National Banik,

Thie Venu eunueily sublte lis Bons and
Btsteentsî te Indepandan e uteide audit.

The Standard Bank
of Canada

Eatabiished 1875 108 Branche,
Capital (Authorized by Act of Pariment) . 3 *00.MO.00
capital Paid-up 2.3- . L46.0w.00
Reserve Fund and Undividcd Profits . . 387315

DIRECTORS-
W. F, CowAN. Pnealdent WEýLLIN4;TON FiatCis, XC.. Vitie.P4iSdet

W. F. Allen, F. W. Cowao, H. Langlis, T. H. McMillan
HEaaoOv'cE - TrbtONT.oint.a

GEO. P. SCHOLFIELD. Gentral Manager.
J. S. LOUDON, ASsistant General Manager.

SAVINOS BANK DEPARTMENT AT ALL BRANCHES

Ordtrs for The Monctary Tites 1913 Annual
Review are naow being taken -50 cts. pe?' COI-»



THE MONETARY TIXES,

ESTABLISHED 181

BANK 0F NEW SOUTH WALEý
AUSTRALIA

PAID UP CAPITAL

RESERVE FUNU

RESERVE LIABILITY OF PROPRIETORS

- - - $15,000,000.
- - - $10,425,000.

- $15,000,000.
$40,425,000.

AGGREGATE ASSETS, 31st MARCH, 1912 er - - - :À,,ltu

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET. 1
GENERAL MANAGER-J. RUSSELL FRENCH

336 BRANCHES AND AGENCIES in the Australian States, New Zealanti, Fiji andi Papua (New Guinea)
The. Banik collecte for anti undortakes the Agency of Other Banks anti transacts every description of Australien Baning Business

THE QUEBEC BANK
Notice is hereby given that a Divîdenti of one and three

quarters per cent. upon the Paid-up Capital Stock of ibis
Institution bas been declareti for the current quarter, and
that saine wili be payable at ils Banking House ini this
City, and at its Branches, on and after Monday the Second
day of December next.

The transfer books wili be cioseti fromn the Sixteenth to
the Thirtieth day of November (both tisys inclusive>.

The Annual General Meeting of the Shareholders WÎil
be beld at the Head Office of the Batnk on Monday, the
Second day of December next. The chair wili be taken
at three o'ciock.

By order of the Board,

B. B.STEVENSON,
General Manager.Quebec, 22nd October, 1912.

Northeron Crowm Banlk
NueA Omet0 . WINNtpea

Capta (utorse),$6,Cooooo Capita (pald up), $Z66983
DJRECTORS

P5suîas~ . Sir D. H. MoMillan, K.C.M.G.
VIQ.PESUN .- Capt. Wmn. Robinson

Jas. H. Ashtiown H. Ir. Champo Pretieriok Nation
Hoa. D. C. Cameron W. C. Sirtkw 1 R. P. Roblin, K.C.M.O.

BRANCHES IN WE£STERN CANADA
ALBERTA MANITOBA William andi Leurs

CegayArden Sherbrooke Liberty
îdmonton BftuaijO r oydmnstew

Hlgh River isat AET Lockwood
rmrcn Brandon CMEWAN Macoun

Maici Crandall Alsmeda Manor
Red Oser Gletiboro Atlan Maymont

Isabella Balcarrea Mooa. Jaw
B. COLUMBIA La Rîviere Bladworth Nokomle
bithrait Maillt Brook Prince Albert
Central Park Minita Dubuc Qu'Appelle
Rburne Pierson Dundurn Quil Lake.
Lumby Pipestone Duval Regina
New Rathweil Bart Grey Rush Lakte

Westminster St. Boniface Flemiàng Saitecats
Peachiand Somnerset Foam Lake Saskatoon
Quesniel Sperting Gien Bwen S"ersteveston Stonewati Govan 81.h.

Vacovs WNNPR Ae. Hane StornowyVNOVR POrAe. Barri Sft Curret
Hastings St. em or t. Holtifast Vetnn
Granville st. Portage and Imperial Viscounft
Mount Pieasant Sherbrooke Kiniey Wolseley

Victoria Main A Selirk~i Langham Yorkton

CANADA
toi

E*ECt

auvilie

0IdTAI
Bath
Bracebrt
Brockville
Burforti
Cheitenha
Comiber
Enterpr5t
Florence

BRANCHES IN EASTERN
t10 Ingiewood Wellington St. Woods

inwooti Port Doyer
g. Kingston Scottanti ou

Maiiorytown Seeiey's Bay Aylmer
Napanee TORONTO Papine

m Odessa King St.
OTTAWA Agae sSt.

Sparks St. Spadina Ave.
Rideau St. Woodbritige

oFFicERS 0F THE BANK
R. Campbell . teneral Manager
L. M. McCarthy -Supt. Branches
V. F. Cronyn . Supt. Easterni Branches
J. P. Roberts -sttpt. B.C. Branches

HEAD OFF[CE

8-10 King Street West, TORONT

SEVEN OFFICeS IN I'ORONT4
branches and connections throughout Canad
British and Foreign Correspondents ini ail ti
principal cities of the world.

N. JAMES MASON, General Manage

jCAPITAL PliI

THE MOLSONS 1 $4,000,0(
BANK SFVFI

Ineorporateti by Act af Pariament. S.
HLAD OFFICL - M4ONTBZ,

BOARD 0F DIRECTORS:
Wu. MOLsas MAePUBasON, Preaident. S. H. Bwîao, vloe..pr

Gea. B. Drumnmonti Chas. B. Cordon
D. MoNicoil F. W. Moison JAaas ELLiOT. General Manou

W. H. Da"ps, Superintendent of Branches B. W. WsUD, loq
J. H. CAqPDEL H. A. HàAstiga, T. CARLIBLE, Asst. Inuip

AsMA ar BRANCHES5 MoITXsAL
calta"y
Camrose
Diamonti City
Edimonton
LethbnlIdge

Saîrmu COLUMatA
Revestoite
Vancouver

Winnipeg
Main St.
Portage Ave.

ONARIsO
Alvinston
Amnherstburg
Ay=Ie
Brockville
Chestervltie
Clinton
Drumbô
outton
Exeter

Forest
Frankfort!
He'nmal
Hamito

James St.
Markt Brsnch

Highgate
Iroquois

Londion
Lucktnow
Meaford
Merlin
Morriaburg
Norwich
Ottawa
Oweni Sound
Petrolia
Port Arthur
Rîdgetown
Simcoe
Smith*$ Falla

St. Miry*a

St. Thomas St.
Weat ntiBroh. st.
East Enti Brch. s

Teswater St.
Toronto Cot

Bay St. Ma
Queent Et. W. m..

'l'renton H
wales Par
Waterloo A-
West Toronto Pleri
Williamaburg Quet
Wootiatocit Ricith
Zurich Rob.
lU5cm Bord
Arthabaska St. c
Bedfiord St. F
Chicoutimi St. 1
Drummontivilie Bo.i
praserviite St. C

anti Riviere du st. 'i
Loup Station Bi

Knowlton Vict<
L-,hi.. Lnek XVin-

AcnTs ta GRATa BatTAis AND CoLoitsm-LOndon anti Li ve
Batik, Linultet. Ireland-Mwister & Leinster Batik, Limlteî
andi New Zeaiand-The Union Batik of Australia, Limiteti.
The Standard Batik af South Africa, Limiteti.

PoitimanS AGNTSr-FMance-SOCitte Generale. Germany-D
Belgiumt-Antwerp-La Banque d'Anvers. China anti Japan
anti Shanghai Banking Corporation. Cuba-Banco Nacional dl

AGENTS IN UNITED STATES.-Agents anti Corresp
in ait the principal cities.

lla§ matie t n ail parts of the Dominion, andi retu,
r'emittediat iowet rates ai exchange. Commer

CreitantiTraveilers Circular Lettersissueiavatiable in ai par



THE KONETÂRY TIllES

CHARTERED BANKS

-THE

ROYAL BAN K
0F CAINADA

INCORPORATED 1869
WITII WHICII 18 UNITED

lhe Traders Bank of Canada
Capital Aùtborlzed..........$ 25,000,000
Capital Pald up.............. 1 1,50.000
Reserve and Undivided Profits 12,750,000
Aggregate Assets ............ 175,000,000

Head Office, MONTREAL

Board of Directoire:
S. HOLT, Preaident. F. L. PEASE, Vice-Preaident

E. F. B. JOHNSTON, K.C., 2nd Vice-President.
iley Smith D). K. Elliott Wmn. Robertson
cm. D. NMacKeen W. H. Thorne A. J. Brown, K. C.
a. Redmond Hugh Paton W. J. Sheppard
R. Crowe T. J. Drurnmond C. S. Wilcox

A. E. Dyment

Offlers:
L. PEASE, General Manager; W. B. TORRANCE,
Supt. of' Branches;: C. E. NEILL and F. J. SHERMAN,
Asaistant General Managers.

tIUART STRATHY, Supervisor of' Ontario Branches.
A. CROSBIE, Superviser of' British Columbia Branches.
D. McRAE, Supervisor of Maritime Province Branches.
R. WH ITLEY, Supervisor of Central Western Branches.
E. MACKENZIE, Supervisor of' Cuban Branches.

Branche lIn Canada:
0 in Ontario and Quebec, 70 in Maritime Provinces,
in Central Western Provinces, 40, in British Columbia.

2 Branches lni Nawf.ndl.n"
Branches lIn West ladies:

23 in Cuba, Porto Rico and Domiînican Republic, aise

Bahuma, Barbades je"ai
Nasmau Bridgetown Kingston

Trllad
Port of Spai and San Fernando.

>NDON, £na., NEW YORK,
,rne St., E.C. 68 William St

OENERAL BANKING BUSINESS TRANSACTED

THE
Veyburn Security Bank

HEBAD OPIICE, WBYBURN, SASKATCHEWAN

AuthorIzi $1 ,000,oo
Branches lIi Saskatchewan ait

-n. Yellew Gras, McTragart, Mibrite, Mfidel,
Mni Coeate, Peugman, Radvlile and Leesille
General Banking Business Transacted.

H. O. POWELL, Gener amnager

-for l'le Molnelary Times 1913 Annual
v, are now beinîg taken- 5 o cis.Per coqy

THE NATIONAL BANK 0F SCOTLAND
uuurTCo3

lflcorPorsted by Royal Chsrter and Act of Parliament. BSTasUSHBo IM~
Capital Subscribed ... £6,000,000 $25,000.000
Paid un ....... .......... 1.000000 5,0M0.000
Uncalled ............... . 4000,00 20,(0000
Reserve Fund ............ 950,000 4,750,000

<Mu Offic.e EDINSURGN
J. S. COCI<BuRN, OrnMeral M2asger. GEORGE B. HART. Secretary

LONDON OFPVICE-37 NICHO0LAR LANE. LOMBARD ST., B.C.
JOHN PERGUS4IN, Manager. I)UGALO SMITH. Assistant Manager
The agency of Colo nýikl and 1Po(reigi, Baànks t undertaken, and the Accep-tances of Cuatoenwrs resïding in thc Colonies domictild in London, are
retired on terras which will bc furnished on application.

TUE

BANKi 0F OTTAWA
RsrAnî.î'.nhin 1874

Paid Up Capital, Rest and Unidivided Profits $ 7,618,167

Accourus of Individitals and Business Fîrms solicitedl

C Of..LECTI ONS
Made at aIl peints

Drafts I.ssued Coupons collectedl
Money transmiited abroad by Bankc Draft or Cable Transfer

BANK 0F HAMILTON
HEAD OFFICE, 81AMILYON1

Capitet Pad ldup.......-....................$301 0,Of
Reserve and Iadielided Pftst.......... .... 3,800
Total Asts.......................over 45,000,000

0fR ECTORS
HON. WILLIAM GIBSON, Presîdent.

J. TURNBULL, vice-Prealdmnt and General Manager.
C. A. BIng, Oe. Rutherford. W. A.Wood.

Col. tiie Hon.J. SHendris, C.V.O. C. C. Dalton. Toronto.

ONTARIO
Ancaster Gorrîe Mooriela
Atwood G rimatty Neustadt
Beamgvilli. Hagesvillt. New HambZrBertin Hamilton Niagara Psn:,
Bly th ,:Barton St. Niagara Falla, S.
Brantford fleeing OakvîîleH. ast Bnd East End OrangevIll.
Burlington North Etid Owen Sod
Chesay Weat End P'almermton
Delhi Jarvîs% Paris
Dunda lk Liatows Pornt Arthur
Dundas Lucknow Port Elgin
Dunnyfli Midland Port Rowan
Pordwicb Milton Princeton
Pt. WIlliami Milverton Ripley
Georgetown Mitchell

MANITOSDA
Bradwardin. Gladstone Miami
Brandon Haminta Mintiedosai
Carb>erey Kenton Morden

Carai, Killarnuy Pilot Meutid
Dunea Manitou Roland

Hlmn Creek Math.,, Ronebank
Poawarret Snowtlake

IIAOKATOCWAN
Aberdeen Caron
Abenetliy Dutiduri,
Battieford EsItivai
Belle Plain. Prancla
Browtile Grand Coule.
Carlevale Oretileil

Heward
ALBERTA

Brant Nanton
Carmaiigay Stavely
Cayley Taben
Champion Vulcan
Grs.nuni

Loreburu
marquis
Melfort
Mlooae Jaw
Mortlsch

URITISIf
Armstrn
Peroie
Kamiloops
Miltier

Potammond
Potcton

Stlkîrk
Simone
Southampton
T«sater
Toronto

Questi A
-Spadina

C ollets &

Bathurst a
Arthuir

West Toronto
Wingham
Wroaeter

Stonewail
Swani LaIte
Trelharne
Wlnkler
Winnipeg

Norwood
Prlncesa Bit.

Osage
Redvers
Rouleau
Saskatoon
Tuaford
Tyvan

COLU MBIA
Salmon Arm
Vancouver
B. Vancouver
N. Vancoutver
S. Vanoer

5

Coaauspo nT na Gasat lantrAn.
National Provincial Banik of Engtid. Lai.

COaassoPOsre 19 USIU STATU.
Newyork.-Hanover National Bank and Pourtli National Bari. Bositoi-
International Trust Co. Buffalo-Marine National Banik. Detroit-
014 Detroit National Banik. Clicago -Continent2l & Conmercial
National Banik and Fitr5t National Bank. P'hil.delphla - Pirlit
National Batik. St. Louia-Thirj National Batik & National Banik cf
Comtmerce- Kanias City-Natonal Batik of commerce. Sani FraniCsco

Crocker National Batnk. Pittaburg - Melloti National Banik.
Minneapotis-Securlty National Batik. Beattle-Batik of California.

Collections effecteil in ait parts of Canada Pronity and cheaPly-

ýr 1, 1912.
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Il CHARTER1ED BANKS

The Merchants' Bank
Caàpltital aIup O F CANADA Resewverunde

06,z'o0,000 25TAgelai) IN lad4 *5.900,000

HFAD OFFIOE, MONTREAL

BOARD OF DIREOTORS:
StisH. MONTAGU ALLAN. President. K. W. BLACUWELL, Vice-President
HOWARD WILSON T. LONG ALEX. BARNET P. ORR LEWIS

A. J. DAWES A. A. ALLAN c.c. BALLANTYNE

E. P. HEBDEN, Gen. Manager.
T- B. MERRETT. Supt. of Branches and Chief Insp'r

GEO. MUNRO, WVestern Superintendent.

INSPIECTION STAFF:
Inspectors-J. J. GALLOWAY W. A. MELDRUM

A. C.PATERSON J. B. DONNBLLY
Assistant inspectora-T. A. MCKAY C. E. BARTHE

P. X. HAHN W. S. BRAGG

BRANChES £110At ACINCIES:
ONTARIOa

1.tofl Rilai Ingersoil Oaicvilie Thamenvilie
4malston Biora Kincardine Orillia Tilbury
P.thsts Finch Kifngston Ottawa Toronto

Belvl. Fort William Lancaster Owen Sound Pari't St.
Berlin Quait Lansdowne Parladale Dundas St.
Bothwel Gnnou Leamington Perth Waikerton
Brampton oeron Little Curront Poescott Waikervilie
Brantford Olencoe London Preston' Waiiaceburg
Chaatham On... Bay? Lucon Renfrew Watiord
Cbatsworth oranton Marladai. Stratford West Lorne
Coeuria GueIphn Meaford St. Hugene Wostport
Creemore Hamilton Mildmay St. George Wbeatley
Delta l4arover Mitchell St. Thomas Windsor
isoville Hespelor Napane Tara Yarker

QUIÉUEC
Mntr@l, Head Ooie: st. Jamnes St. Beauharnais Sherbrooke

12MU St. Catherine St. E, Lachine Ste. Agathe des
=SSSt. Catherine St. W. QHebe Monts

,, IUO St. Lawrence Blyrd. St. sauveur St. Jerome
1808 St. Lawrence Blyrd. Rigaud St. Johns

72 Centre St. Shauvîlie
NEW BRUNSWICK NOVA SCOTIA

St. John Halifax
AL39ATA

&UmeîaInd Hugitenden Munson Strome
Brookas Deiburne Isia New Norway Tofieid
Calar Edgerton li on Okotoka Trochu

laid St. B. Edmonton Lacombe Oids Vésireviill
cGMrni.5 "Alberta Av. Leduc PincherStat'n Viking
coarotaire " N mayo Av. Lethbridg. Red Deer Wiwi
Castor Edson Msnnvilie Sedgewiok Wa.llbiht
Coronation lianna Medicine Hat Stettier Wetaskin

Brandn Hatney MANITOBA
Brnon Hrt Napinka Portage souris
Ourbitse Mcugregor Neepawa la Prairie Winnipeg

Mldao Mrris 0al1 Lake Russell BaDnner.

mnAn AV.SASKATCHEWANj BRCIBN COLUMUSIA
ilor (SuiS Lake. ôxbow Chiliwack Sidney

Amios Klsbey Regina Biko Victoria
Battieford Mapie Creele Saskaton Vancouver Nanaini.
Oamnduf Melviiie Unity .. Hastingi St.
Frobisher Moose Jaw Whit.w.od Nnw Westminster
Gainsborough

SUB-AENCIES-Onario- Addison, De5boro, Friankville. London
South ' Lyndhurst. Muirkirk. Nevbury. Wiliiamnstown. Quebec-Bury, St.
.Jovite. Mci. oha-Austin, Grlawoid, Sidney. Alberta- Big Valley. Bothat
Chauvin, Donalda, Rumaey, Ryiey.

Naw Yoms Aoamcvy-6 and U8 Wall Street.
BAixuss ; i5E Ossa BRiràim-The London Joint Stock Banik. Limnited.

Towoirro Bsascu-A. B. PATTBRSOI4, Manager.

The B3ank of Vancouver
Head Offices VANCOU VER, British Columbia

AUTHORIZED CAPITAL $2.000,000. SUBSCRIRED CAPITAL 81,i16,M
PAID.UP CAPITAL *525,000

DIRECTORS-
R. P. McLENNAN, Bs President; L. W. SHATPORU. Esg., M.L.A.,
ïce.president; HoN. T.%W. PATERSON, Eng.: J. A. HARVEY, Esg., K.C.;
j. A. MITCHELL, Eau.; E. H. HEAPS. EsQ.; M. B. CARLIN. Esç).; A.
ISTEL. Eeg.; C. S. DOUGLAS, Bau.

A GaneP5I Bankinej B.a.In.e tranaetod
L. W. SHATPORD, Generai Manager.

IOr-ders for The Monetary Times 191i3 A nnual
Review are now being faken -5o cis. per copy

THE STERLING BANK

A Comparative Statement
The G3overnment report on the busi.
ness of the Sterling Bank for the last
five months denotes the steady growth
of the institution-due to conservative
management.

Month Ending
June 29th ........
July 3lst ..........
August 81st..

Septemsber SOh ....
October 31st..

. Deposits
$5,175,790.72
$5,440,050.27
$5,485,870. 14

$5,805,621L79'
$0,287,870-89

Assets
$7,845,548.46
$7,993,844,28
$8,142,310-07
$8,527,206.72
$9, 105,899.57

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

capital (paid-up> $1.000.00. Rost and Undivided Profits over 4

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

C. H. EASSON,, General N

ESTABLISHED 1865

Union Bank olCanai
Head Office - WINNIPEG

Paid-up Capital - -

Reserve and Undivided
Total Assets (over) -

a $ 5
Profite - $ 3

BOARD 0F DIRECTORS
HON. JOHN SHARPLES -Honcrary Presic
JOHN GALT, Esq. - -President

WILLIAM PRICE,, Esq. -ViCe-President

R. T. RILEY, Esq. - -Vice-President

W. R. Alian, Esq. S. Haas, Esq.
S. Barker, Esq., M. P. F. E. Kenaston, 1
M. Bull, Esq. G. P. Reid, Esq.
Lieut.-Colonel John Carson W. Shaw, Esq.
E. L. Drewry, Esq. G. H. Thomson, 1
E. E. A. DuVernet, Esq., K.C.

G. H. BALFOU R, Generai Manager
H. B. SHAW, Assistant General Manager
F. W. S. CIRISPO, Superintendent of Branches

Chief Inspector

London, Eng., Branch, 51 Threadineedle Street, 1
F. W. ASHIE, Manager

T HF, Batnk, having over 260 Branches in Canada,
ing irons Halifax te Prince Rupert, offers
f'acilities for the transaction of every descri

Banking business. It has Correspondents in ail
importance throughout Canada, theUnited States, th
Kingdom, the Continent of Europe, and the British I

Collections made in ail parts of the Dlominion anc
proniptiy remitted at lowest rates of eulchange. L
Credit and Traveilers Cheques issued available in ail
the world.

volume
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LLOVDS BANK LIMITED.
Subscribed Capital, £269304,200.

PaId up Capital, £4,208,672. Reserve Fund, £2,900,00.
HEAD OFFICE: 71, LOMBARDSTREET, LONDON, F-0. __

Depomit and Ourrent Accounts (Siet Deomber, 1911> £4682
Cash in hand, at cal, anci at short notice 21,534,121
Bille of Exchange , 10,81 0,515
Inveetmnts - - - - , - 11,052,487
Advancs and other Scurities - - ,- - - - 4s,305,979
THIS BANK HAS OVER 600_OFFICES IN ENGLAND AND WALE.S

Colonial and Foreign Department: 60, Lombard Street, E.0.
PARIS AUXILIARY: LLOYDS BANK (FRANGE) L.IMITED, 19. RUE SORS13IL

Londfon Agoncy of the IMPERIAL BANK Our CANADA.

I BANUE NTIOUNALE
FoUNDED IN 1860

- - $2,00,0O0.00
- - $1 ,400,OO0.00

Our systema of Travellers' checks lias given
plet, satisfaction to ail Our patrons, as to
Jity, secarity and economy. The public is
ted ta talc. advantage of its facilities.

Our office in Paris (rue Boudreau, 7 Square
Opera) 18 found very convenient for the Cava-
touriets in Europe.

Transfers of funds, collections, paymnents, corn-
-ial credits in Europe, United States andi
3gIa, transacted at the lowest rate.

THE METROPOLITAN BANK
Capital Pald Up . . . . $1,0001000.00
Reseve Fond . .. . .. 112501000.00
Undivided Profits * . . . 188,046.68a me"d Office TORONTO
S. J. M OORS.ý Preient W. D). ROSS. Ganera Manager

A Geseral Ba.kh, Busimes Trroaaac

T'he London City and Retab"sed
Midland Bank, Lunited 13

Capital ........... ............ 119.946,187

est EDWARD Il. HOLt)RN. BfTaa., Chairrnan

He"d Office-ThrnadIe Street, London, Raglaend

THIRDManual of EDITION

Canadian Banklng . a
&.M P. IBCKARDT

The. cI.arat, moat concise book on the. brunetbattît$2 5
syt.m .Y.r written. Pomstpaid te any countr $25

PuÎbllab. bY the Moeaetey Tintes, Chumrb St., Téoe

" Old As Confederation "

T''H E
X, NUAL R EVI E W

0F

he Monetary Times of Canada
Single CoPies 50C. each, delîvered postpald.

Subscription lisi for copies, of the issue opened JuIy Ist.
Special raies for orders of 50 copies or more.

er 7e 1912.
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INVESTMENT AND ILOAN COMPANIES

Send for our Bookiet
"FIRST
IN BRI

MORTGAGE INVESTMENTSYP
TISH COLUMBIA, CANADA

This bookiet tells about our guaranteed 6%/ Mortgages and
otlier formas of sound First Mortgage Securities in British
Columbia. It is a book for the conservative investor.

ISLAND INVESTMENT
Head Office;

VICTORIA, B.C.
Rofoeac.

Merchants Bank of Canada.

COMPANY, LT
Branch Office.

431 Homer Street, VANCOUVER,
and LON DON, England.

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest lit FINEpecent. per annum, payable half.ytearly. These debentures ofer
an absolutely sale and profitable investment, as the purchasers
have for security the entire assets of the Comnpany.

Capital and Surplus Assets, $1,400,600-00
Total Assets, -$2,800,00.00

Prosident: J. A. KAMMERER
Pleut Vk~rietad Gen. Manager: Second Vice-Prosident!

W. S. "idIn IK. Toronto HUON S. BRENNAN. Hamilton

RIQHT liON. LORD STRATHCONA àuD MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

H.sd Office'- Cor Adelaldo and Vlctorit Streut,TORONTO

THEI DOMINION SAVINGS
AND INVIsTrmENT SOCIETY

Masonla1 TtMPle Building, Londen. Canada

Iflterest. at 4 per Cent. payable half.yearly
on Debentures

T. H. PURDOM, K.C, president NATHANIEL MILLE. Manager

THE TORONTO MORTGAGE COMPANY
01mo. 110. la Treprto etroet

CAPITAL ACCOIJNT................... .. $724.680 00
RESBRVE FUND..............î.000 0
TOTAL ASSRTS............3.014.846 8S
Preaident b11< WM. MORTIMER CLARK, LI..D. W,.. l1.C.

Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures lssued to pay4%. a Legal Investrnent for Trust Fund,.
DeOPOIts reeelved at lotertat. wltbdrawabl. by cbaque.
LoRris made on ire Real atate, on f avourable termes

Tho bindon aid CasidlinteL.aid Agemoy Company, Llmlted
DIVIDENO No. 87

Notice is hereby gîven that a dividend of one and three.quarters Der
cent. for tj3e quarter ending Sist Dlecember, 1912. being at the rate et
seven per cent. per annumn upon the Paid.Up Capital Stock of this
Company has been declared, and wlll be payable on and atter the second
day of JanuarY, 1913, to, Share holders of record at the close of busýiness
on the fourteenth day of Decemiber. 1912.

By Order ut the Board.
Toronto, Nov. 2Sth, 1912 V. B. WADSWORTH, Manager

5~ EBENT- R>Sô5'
For a limnited tîie we W"'l issue debentures be 1aring

5% interest payable half-yearly.

The. DomWnon Permanent Ln*n Comnpany
12 Klee Street West. Toront

HON. J. R. STRATTON, president F. M. HOLLAND, Oen. Manager

First MotagsAgeements of Su
to net 0/ to net
yon- /0 yo - 10/cWe cao place a considerable ameunt of money at the above ra

guaranleeing you absolute aecurity, collecting and remitting ail1
.'ente f tee of charge. Our stock la alsn a gond investmant. Correspq

ence învited. References, the Monetary Timnes, & Bradatreet':.

Tii. Sterling Mortgage Investment Co.,Li
8S0 Sterling Bank Bldg. .. WINNIPEG, md

THE SASKATCHEWA
MORTGAGE CORPORATI(

Capital paid up and reserved . .$N500,000

HEAD OFFICE: DARKE BLOCK, REGINA, SAsK.

If interested in the profitable and safe. investtnent of
capital, write us about our debentures, bearing interei
five per cent., payable balf yearly.
The debentures are authenticated by a Trustee and sec
b>' a deposit of first rnortgages.

C. V. SMITH, Mar

M. ALDOUS Cable Address IlMÂLLA.' G. S. LA

Montagne Aldous and Lai
501 & 503 Trust and Loan Building, WINNIPEG, Cana

Real Estate Investmnente
Mernberc Winnipeg Stock Bxchange

Loanaplaced on giltedge scurîty. Bons fide ;nvestments in realestatý
b ,proed r uirnrovd Wnnipeg property or arin landa, Thlrtý,
expriece n aniobalana.PropCrtles msnawe and renta collecte

Bankera-Banmk of Montreal

The Trustee Companyof Winnip
Head office - 3M0 Nanton bldg.. Wlm.t

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

Dîrectors.
Hugo Carstens N. T. Macmillan
Horace Chevrier E. J. MeMurray
JosephBernier,. MP.P. W. J. Bulman

"xctea.. truste... Aduluilatrater., anmd ^gents
Ivtoslu Vertu.ee
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Canada Permanent Mortgage The Hamilton Provident & Loan Society
Corporation HAL1F-YEARLY DIVIDEND NO.8

QUARERLYDIVIENDNot-. is hereby Riven that a dividend at the rate of sevenNice îs hereby given that a Dividend of TWO Per Cen t per annum has her declared for the haIf-year ending
and ONE-QUARTER PER CENT. for the curreflt December 31, 1q12, upan the paîd-up Capital Stock of the Society,

and that the lsane WîIl b. paya ;ble at the Society's Head Office,quartier, being at the rate of Hamilton Oao, on and after Thursday, the 2i'd daY Of
NINE PER CENT. PER ANNUM, Janu r5y . 113.

on the paid-up Capital Stock of thtis Corporation, has Thre t ra rater hockts w,l1l be closai from the i6th to the si t

been declared, and that the same will be payable on Dcm>r ohdy nlsv.D re fteBad
and after C. FERRIE.
1 HURSDAY, THE SECOND DAY 0F JANUARY Hamilton, November 2.5th, 1911. Treasurer,
next, ta Shareholders of record at tbe close of husi-
ness an the Fourteentb day of December. ______________________________

By order of the Board,
GEO. H. SMITH, Secretary.

Toronto, Navember 27th, 1912. THE ONTARIO LOAN
AND DEBENTURE C0.

THE HURON AND ERIE LOAN DIVIDEND NO. 102.
A D SAVI N GS C O MPANY Notice ls herebhy gîven that A QUARTERLY DIVIDEND) OF

2 FR CENT, fi-r the tirer months endîng Mast Deceml'er, 1912
QUARTERLY DIVIDEND AND BONUS IENO AT THIE RATE OF 8 PER CENT. PER ANNUMI) bas
NOTICE IS HEREBY GIVEN that a dividend bcenr declarei upon tht pitid-up capit..l stock of thîs Company

of two nd ne-alf ercnt.forthe uarer ndîg and -1 bcl Ire payalit the Company's offices in this City on
aieme two t an 12 on-a en aet o the qater tesdit andt aftcr 2rid ýJanuary next to) Shareholdera of record Of theDecmbr tst 112 bingaIth rae i eNper l6th D)ecember,.
cent. Pr aiusum .ipoi the Paid-Up Capitsl Stock of 1W ORDFR of the Board,
thia Cmany, and a boeut of one-quarter of on. per
cet thereon, have been declared and wîll be payable A. M. SMART. Managter.
ait itha Company's offices in this city on and afier L.ondon, Canada. Noivembehr 25th. 1912.
Tbhuraday, January 2nd, 1913, ta Sharcholders of
record at the close of business on December 14th,
1912.

By Order of the Board,
HUME CRONYN, - ac Sl

London, Navember 25th, 1912 Manager The I<nLIANCE oanan S a
Coipan ofOntario

84 King Street East - TORONTO
JAMES GUNN N. H.,TVN H. WADD)INGTON C. R. HILL

Preaident Vice-l'resident Manager Secretary

British Crown Mortgage Company Permanent Capital, fuily pald «... 788,950,00
fCaaaAssets ........ ................... 2,011,396.62of CanadaDEFlO'SITS subject ta cheque withdravra. %%e alloiw iriteresi At s'y(PorertyTht an1tb~ Prmannt ~FERCENT..c- oudi q.arterly on deostaf ONE. DO>LLAR and(Frmrl Te antoapemaen LanCo)upwarda, l»EPOSIT REEI ,hied at 4.DBNUE

laued in amoi'unta "f $1(10 and uwrsfor periods ai' 5 er ltbw>Q-802 Sterling Rank Buiildling .. WINNIPEG ineeia ER UCENT pr annun, Payable hialî-yearly. (COupons*
NION I Y TO LO ANat tached) l Mncy cari bc depositeit by mauil.

ON IMPROVED FARM AND CITY PROPERTY____ ________________

A Suitable Inveatment for Trust Furids
Enquîre about aur STOCK as an investment. (JREr"DIT Fr«ONCIER F.~C.

HEtAD OpFzCit, MONTREAL

Office for Ontario, 34 Adelalde St. E., Toronto
Capital, Invested Assets,F R EE - I N F O R M A4T IO N $7,718,13376 Over 832,11l,0o0.00

0FT l A on improvedi farna and

tOErmI IO LAest current rates andBriti-sh Columbia oit favararly a tm
Correspondience and personal interviews invited.

Througb our Publiclty Dtpartment we give tharoughly rellable
informnation of Britiah Columbia, mare particularly the Coast
0ection. If s'eu Waal ta know about opportunities her. for________________________________
gnzll or large livesatents, about the clImate, business con-

ditions, want ta hear about New Westminster, Port Mann,
Vanouver. Victoria or other parts of the Cost, write Why Almost Two Ilundred Corporations,

PUBLICITY DEPARTMENT Firnis or Private Persons Have
The PEOPLE'S TRUST COMPANY, Ltd. Invested In our Debentures

NEW WESTMINSTER, B.C.

NINE OFFICES 114 &G.

ie anobeing akens5 ctsper .o*j

Because we. bave det ised a formi of debenture SeCUrt<J by
deposit of first mortgages ta the aniaunt of 150% witba trustee
which gives practically absolute aecurity. if interested ini a
5% investnient wholly devoid of riak. APPIY to

TH-E EMPIRE 'LOAN COMPANY
WIN PqtPEe, CANADA 1

1-1--
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INVESTMENT AND LOAN COMP:ANIE4

"'WHAT TO DO
W ITH MONEY Y

is the name of our latest bookiet.
It tells about our 5% Debentures.

If you have $100 or mny multiple
thereof, you cmn get interest at
5% per 'annum, payable every six
months, by buying debentures.
You .can get your money back
plus accrued interest, by giving
90 days' notice, should an ýemer-
gency arise.

If you have $1.00 or more, you
can get interest at 4% per annu w,
paid or credited every 3 months,
by deposltlng the money subjeet
to withd 'rawal by cheque. It is
profitable to do business with us.

The deposits and debentures of
this Company are especially
authorized by an Order-in-Coun.
cil as an investment for trust
funds by Trustees and Executors.

THE GREAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE :

436 Main St., Winnipeg
BRANCH OFFICES IN CANADA:

20 King St. West, Toronto
7 Fonder St., Vacouver
1016 GoYerumnt St., Victoria
so7 Co ntre St., C81RrIyi
52 jasper Ave. West, Edmaonton
1845 Scarth St., Regina

Morton, Bartling& Co.
B A NKE RS

Follow the progressi of Regina as
shown in the MONETARY
TIMES and correspond with us
regarding safe investmnents.

THOS. M. BEP, Manager,
1644 Scarti St., Regina.

Phone2SO

WM. AUTLIPP, Mai
6M4 & 636 Somerset Block,

Phone Main 1

J. O. Hettie & Company, Li,
SBankers and Brokers

PRESIDENT ..
VICIC-PRESIDENT

SECREnTARY

FRED ENGEN
C. T. STACEY

N.

J.0. HI
C. H. M
W. R. E
R. 0. K

DiREc-roRS
HON. W. C. SUTHE
J, A. FORRESTER

GARDNER BOGGS

Saskatoon
Reference--Merchants' Bank of Canada

.. $150,oooPaid-up Capital ..

PRINCE ALBERT
SAS KATCHIEWAN

Puods inveted for clients in guaranteed firstmnortgagea on Prince Albert
Clty lm=rodbusiness and residential properties to net the investor

O Ail mortgages covered by fire
11 / INTEREST PAYABLE inaurance and protected by po

HALF YEA1LY perty worth from two ta for.7 times the amount of the mort-
gage, with increasing values.

We umdertake to rnake prompt remittances of prnial and Interest
paymenta and guarantee repayment of Prinia and interest.

Reference -ROYAL BANKf 0F CANADA, PRINCE ALBERT

Regina Investmeni
Inside Business Properties
Legitimate Residence Properties and acreago
Vendors' Agreements discounted to yield 10

and le.
First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallaic
FINANCIAL AGENTS

Established 188 by Peter McAra, Jr.

REGINA' SASK.
Bankers: Canadian Bank of Commerce

Fort Fraser, BsC-
WE SAY POSITIVELY

that Fort Fraser wilI bc the largest city on the lins of the Grand T
Pacifie between Edmonton and Prince Rupert, and we are read
substantiate Our dlaims.

WHY?
Because it commanda the most strategical location on the entirc
and because itlai surrounded by the largest tract of the very beat
cultural lands between these Points.

AN D
Because i-t has the financial backing of une of the strongest corporEl
i. British Columbia.
PLACE A SMALL INVESTMENT NOW IN PORT, FRAI

Write us for information and booklet.

The Dominion Stock and Bond Corporation, L
VANCOUVER, B.C.

The Capital
Investment Cc

REGINA, SASK.

Vôlun
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TRUST COMPANIES

- THE -

Foronto General
I'rusts C orporation

EsT,%BLXSHED 1882.

î.,ecutors, Trustees, etc., etc.
Hoff. PsxasTo OLEm. K.C., President
j. W. LAsuoausit, Mansging Dfrector

Dronte Ottawa Winnipeg Satikatoon

BRITISH AMERICAN
TRUST CO., Limited
k. C. FLUMBRFBLT, H. X. GALER, W. L. GERMAINE.

President. Vice-Prtaîdent. vive..pre. Mnd

Capital Paîd Up .... $2 50.000.00
Surpits ............ 100#0W0.00
Total Assct........ 619.850.32

Fintinclsl Agent$ Executors sud Truste..
Imv.stment end Deposits R.celved
28521r8Bce Brokers Estates manaw.

iead office: VANcouvERt, B.C. Correspondence
3ranch Office: Victoria, B.C. Solicitod.

'HIE ROYAL TRUST COMPANY
NDAD OFFICE, WM0NTrkBAL

BOARD 0F DIROCTORS
ItHou. Lord StmsU"me

end Nout Roui. G C.M.G- B9- H. MONTAGU ALLAXR. B. AmausPreidet A BàAUMOAStT*N

Sir Edw*1i auSte. Bat. C. B. Go»DoIn
VI..I'..i.mtB. B. estEENulHILDS________________ Q CPLR Honnait

H. V. Maanm
rORONTO BRANCH DAVID Monto,
gak al Montresl Bldg., Hoa. R. Mâcsay
Mg@ and Que.u Streets. JkM 'm«"'~JÂNEs Roilsa. s L. ICHYBiot TO 0 aAuuouu»sv K.C. V.O.

I&M SéNu.C5A H i C.m.O.

Hlead Office - MONTREAL

DIRRCTORSi
il. S. Holt, Pres. T. J. Drummond
Robt. Archer, Vice-I>res. F. P. Jones
Sir W. M. Aitken, M. P. Wm. Molson Macpherson
J.EF- Aldred C. E. Neill
A,.> Brown, KLC. Hugh Paton
Fayette Brown E. L. Pease
Geo. Caverhiil JamIes Redmnond
Hon. N. Curry P. W. Ross
Hon. R. Dandurand Hon, W. B. Roes, K.C.
Go. E. Drummoond A. Haig Sims

V. J. Hughes - Managtr

tr vý --- -- -, 1ý V400ow Ný

THE CROWN TRUST Company
143 St. James Street, MONTREAL

ROBERT REFORD. President WM. 1. GEAR. Vice-Presîdent

on
A i 1 1

Tancred Bîenvenu 0. M. Bosworth

THEjýR0WN 

U
Lt.-Col. John Carson S. K. Ewing

red. 
111St J07 G_G. rdner Thos. F. How

RT Lt.-Cýol. Fý Meighen Lt.-Col. J. G. Rous
LT.ýCOI- JOHN CARSON Managing Director
IRVING P. P 1-',v FORD Manager

- w w w w w w ww

J. W. PL.AVBLLB, Prgsidest
W. H. R UN DL. Oc,.. Idtinur

Z. A. LASH. K.i Vie-
E. R. WOOD .s«iden*a.

Functtons of a Trust Company
A TRUST Company is -1ll equipped to purchase and

seli real estat., Bringing to bear upon these inatters
an experîence aud judgmnent %uch as~ no indîvidual could
attain, this company' is especially fitted to taire charge
of such transact ions.

TORONT'O
Montreal Winnîp.g Edmonton Saskatoon Retins

Dominion Trust
Company, Limiited
Head Office . VANCOUVER, B.C.

BRANCHES.
Vancouver. B.C., Victoria, 1.C., Nanaimo, B.C., New

WesmistrB.C., CagrAlto-, IZegilla, SaSk.,
Mlontreal, Que., Londuin, Làngiand, Atwerp, Belgîum.

Subscribed Capital .................. $2,400,OOO
Paid-up Capital .................... Si,s00ooo
Reservr and Undivided Profits .. S 750,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investmnent of
funds and ail ot her trust capacitie.s.
L.oans money for clients on first mortgages on iun-
proved real estatein amnounts notexceeding 5 o%ofcon-
servative valuations, netting the investor 6% to 71..
Deals in Municipal and industrial debenturos.

W. R. ARNOLD, Managing Director.

Me v"dR C ANT IL E
TRUSt COMIPANY OF CANAI)A. LIMITED
Capital: Authorized $I,000,OOO; Subscribed $4150,OOO
HON. WILLIAM IBON. Set 8. C. MACDONALD

BiX<X OF HAMILTON BWXG. HAMILTON, ONT.

li

1
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- TIRUS T COMPANIES

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,000,000
BOARD 0F DIRECTORS.

President,
Capt. Wm. Robinson.

Vice-Preqidenis.
D. E. Sprague, Enq.; E. P. Hutchings. Esg.; Sir Gilber~ Parker,
Bart., M.P., London, Ensland: Hon. D. C. Cameron, Lieut.-overnor
Prov. of Manitoba.

Maizagîng Director,
W. T. Alexander, Esq.

Dnirectors.
B. D, Martin, Esq. D. R. Dingwall, Esq.; Stephen D. Lazier, Eaq.;
Hon. A. C. Rutherford, M.P.P.. Edmonton; F. H. Alexander, Esq.,
E. L. TaylIor, Esq., K.C> i James Short, Esq., l<.C., Calgary; R. T.
Billiott, Esq., K.C., Victoria, B.C.: Thos. S. MePherson. Esq.,
Victoria. 1.C.; Jonathan Rogers, Esq., Vancouver; William H.
Duncan. Esq., Reginu.

AUTHORIZED TO ACT AS
Trustee, Exec utor. Ad ministrator,

Guardian and Receiver
HEAD OFFICE :

BANK 0F BRITISH NORTH AMERIGA BLDG.,
436 MAIN STREET, WINNIPEG

Branchess Victoria, Vancouver, Calgary, Edmonton, *Regina

The Saskatchewan
Investment and Trust Co.

INVESTNIENTS LOANS

We control ioo,oco acres larm lands iit Alberta and
Saskatcbewan, for sale, on good termnF.

Estates Managed Administrators
1Trustees, etc.

London, hng., Office : .,.. 130 Canon Street, E.C.
Cable Address. Caboveato. Codes: Western Union & A.B.C;
HEAD OFFICE .. . SASKATOON, SASK.

Board of Dîrectors:
N. Gardner Hoggs, Esq. D. G. Ste heson. Eaq.' A. J. Adamson. Esq.
Hon. Charles Littîcton J. C. T«rriff, Eau.

Manager.Secretary ... W. H. CLARE.

The Sterling Trusts Corporation
HEAD OFFICE: REGINA, SASKATCHEWANq.

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

DOMINION CHARTER, 1911
Place funds for linvestunent, in
the verly heart of Canada's rlch.
est agricultursl district on per-
gonally selected tarin mortgage,
securities.

No loans exaeed 40% of actus]
valutation.

values wlll continue ta Increse.

Profitable rates quoted.

» BOARD OP DIRECTORS
BDAwÂn BROWN, - Preskdent

HososÂsLa A. E. Posoin,
lot Vîce-President

P. N. Nowr n - 2nd Vlce-Preldent
j W. Scott
W. M. Martin, M.P.
Alecle Clark
Arthur H. Taaker
Edward P. Brocksnan
H. L. Johnson
C. F. Mlllar

Baneliers. The Canadian Bank of
Commerce.

Solcitors- Balfour, Martin, Casey
& Blair.,

TIMBER
We have for sale a number of first-class Timber Li

in British Columbia in large and smal tracts. These are
situated for logging and shipping and are very good v
at the price asked.

As we act as AGENT ONLY for the sale of tie,
limits, we can consequently give an unbiased service
intending purchasers.

Full particulars, with prices, biue printa and crii
reports, furnished on application.

Westminster Trust, Limite
PAID-IJP CAPITAL and RESERVE #M62,000.00

J. J. JONES, Managlng Dîrector
Head Office: New Westminster, 1

HEUNION TRUST CO.a
Head Office and Safety Deposît Vatulta IhI'

TEMPLE BUILDING - TORONTO
Branches -Winnipeg, Man.. 315 Portage Avenute

London, Eng.. 75 Lombard Street
CapitalPaid up . 1,000.000 Reserve PFjnd . 70

Asseta, Trust Fundsasnd Estates . 11.011
Board of Dlrectors-Charles Magee, Preaident. Hon. ElllottQ.,e
tonson. E. B. A. DuVernet. K.C., Vice-Presidents:, Samuel Ba,
M.P>, H. H. Bece. T. Willes Chitty, Henry P. Gonderham F
Hon. Lord Hindlip, Charles H. Hoare. S. F. Lazir,. K.C., oeoq
May, J. H. McConnell, M.O.. J. M. McWhinney, Sir Georgie

Rosa. H. S Strathy.
Chartered Executor. Administrator. etc.

Agents for sale and managemen t of estates.
4 p)er cent. Interest paiet ln Savings Department, subject t. ch

Morney Loaned on Real Estate. Correspondence Invite
OBO. A. KINGSTON, J. M. McWHINNRY,

Assistant Manager. Generai Mi%,

Place the collection Of rentaIs and interest in our bands foir
thorough attention. Expert management ai ail estate mn

Ti TITI.I & TRtUST OS.,C.r. Bar & Rlohmnd et.. T
Finanoloi Agents. Ktamoutgru, Tcuat..s

Columbia Trust(
Llmited

E. H. HzAFs - President andl General P

Authorlzed Capital *,0.
Paid up - - 166.
Surplus l0S,3

Investm*Ut§ InI Real Estate, Mortgagts, Indusi
Stocke, Bonds andI Debenturea, Timber Lai

HeadI Officee:-445 Hastlngs St W., Vancouvg

THE NORTIIERN TRUSTS
HEAD OFFICE

GREAT WEST LIFE BUILDING, WINNIPI

Our strong western directorate iS a
antee that anY business entrusted to u~
recei "e proper, businesslike attention.
invite correspondence.

GEO. F. GALT, R. T. RILEY, GE0. R. CR
President li4naging Director Vie

J. A. M. Alils
G, W. Allant
.las. 11. Usbdow»
J. a. BrOek

DIRECTORS;
P.,Bunà*
D.' K. Eliot
G. V. Rssliags
A. M-rDoald
J. A McBougsll

TH IRDIManual ofBDIT01
Canado*anE DITin ION.Canadian Bankln

Thte cleareat, Most concise bock on the bracle batik
sySteun ever wrltten. poatpaid to any country..$20

PubIished by r le netary Timnes, Church St, Tarente
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on împroved properties in Victoria and Vancouver.
Thtis formn of investment has been proven to be highly profitable, as- much as 7% to 8% being earned on
nioney învested in this manner. The precautions we use in selecting mortgages protects our clients in
evcry way.

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

CANADA WiEST TRUST COMPAL£&-NY LIMITED
MarchantsRIA Bank of Canda Branch Office-VANCOUVER, B.C.

The Standard Trusts Co. WE ACT FOR YOU
A strong Wester Oompowy As executor and trustec tirtIvr wiýNlldmnitraitr and guardjan-

4 end Offices :-Ka eWeyden BuIldins, Portage Ave. Caut.Wlnl»glaudto epinv ec, atid cuacrcmtof opeea0itreseh Office eemkatoon Edmonton Vancouver luinatcs, We al-i art ats trinafcr aigent and rugistrer truatec under
1- T, Gordon. Presldent (Pres. GordIxn. Ironside li Pares Co., Ltd-) mortF,- Cfdtu't d-grt forvsmn fronydrstr

Sir Wmn. Whyte, K.13., Vice-President. for izkn unAet f- th, sl, of -1a qsat -OIcin ets
%~.. -red Cûipità1. $î.000.000. Subscrlbed andO Pold op,;oooo n #30n,000.0t of rne.
t<eerv. Funýd . 20,0W0.00 Total Asete over 6,000.(3ijo PHi,'a and treguanedumrtaevtmt.Itrt

Bastates adminlstered and managed and ail business of a trs allowe un tutd'i

Trstuds veted. Will forros supplied tires, Ask for our The Trusts amiGuarantee companylxphet. **Wbat ls aTrust Company?"Consuljtation' and correspondence invited, 43-45 King St. West, TORONTO L i nltedWM. HARVEY. Mnnalng Direnter JASý J. WARREN. President. E. B. STOCKDAL Anaer

CANADIAN GUARANTI TRUST COMPANY
ILTir8EaIa CAPITAL SI.OWO0000 SuneaRsîau CAPITAL. #&050.0(0

BOARD 01- DIRE-ýCTORS-
A.C iaaPreaidcnt Mjo A. L. YtsVicePresidnt ]B ri*tish C olum biîa

jtNJe R.Lra.Mnaig îectur
15,O W. BN(OWN, U,8 Vtu s.FE.tss W. M. MASTIC, M. P,

.LAi>oLH Jio1MN E SaIntf, E. O. CHAPPELL. F, ND, T m ef. . Axw au.. J. FJ.-Mntpi J. A. McDONALD, AL"L. A. CMERO

Acis as Jtxcu tor. Admnistrator, rrustee, ouardian.
Moey nveSted for Clients un ether a guarunteed or ageni.y baPs,

Special arrangemetnts mode wîth insurance ComnpjaL and Muni. The dîiflitultîy of obtîa;niîg impartîali, re-liable iilnrmtion
:iMzitien. regarding an 'îerîl el0 of* timb.2ý,r in Brit J, ColumibiaOur stronig directurate. experienced managemnent and establishied hae led thîll mpi n î1ta ial a dprîet underý the:o netonxve usaspecial Advantages in securint irot cLtas farm loan supervision li Mr G. F. isdvadexlieyIt
4sad office, toit Rosser Ave.. Brandon

Brnch office. 2 Duke alock. Retit. ier
The company açt'. oulo1y asaetln inither

___________________________________________ purchase nor seil f0r isfconae(qurntly i(,s riecomminend(a.
tions are impartsia.

Special replorts by, Most reliable cruiserN, not îng acceasi.;F..,.bility for logging, wil] be furnishied witb as littie delay asThe vv esern T rust Co. careful examiniation will pejrmit.
mtadOfflce, WII'4rIPEO là breuch Office, RegIu,Suk. Correspond(ence soficiîed.

LuthSizeR Patl L . Rbnolit, Vlpreaidnt B
lubUamlted

kct as Trustee, Admnistrator, 'Executor, Assignce, oiinTrsBulig VNOUEReBC
Guardian, etc. Dmno raBidn A CUEac

Reoeives money for invetitment in mortgages under guarantee
o prlincipal and iferest. or otherwise, on such terme as Paid.up Capital $.. 00

maa lie arranged.
Jrdertakes thie management and sale of Real Estate. Officet: MONTItitâL, LOrNDON <England) and varjous cities

ýýespondence învited. in Western Canada

Furthker Rkevised Edit ion on thec Press
(Including details of Canadian Flotationts in London up to Noveniber, 1912).

"CAPITAL INVESTMENTS IN CANADA"
By Fred. W. Field Puîce $2.50

Asic about aur 'Special Coznbination Subscription Offer

PubltuLd hy The Mou.tary Times 62 CLurch'St., Toroato
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CHARTERE D ACCOUNTANTS

CLARKSON & CROSS
CHARTERzD ACCOUNTANTS, TRusTES RECEIVERS, Li ]JîDÂToaS

Ontario Bank Chambers, 33 Scott Street, TORONTO.

la. R. C. Clarlison, F.C.A. W. H. Cross, P.C.A.

Bstabiished 18U4

Bstalishaled 186

CLARKSON, CROSS & MENZIES
Chartered Accountants and Auditors

Pellaws af the Dominion Association

Baâk of Nova Scott& Buiding - WINN'IPEG

CHARLES D. CORBOULD
Chartered Accountant &Adtr lSmre IgWnie

Onri ManitAba,tr'6gSmre d.,Wnig

Cabie Address: Crehmo. Vancouver.

CREHAN, MOUAT & CO.
Charter.d Accountenta and Auditor.

P.O. BOX 1182, VANCOUVER. B.C.
Pawers of Attorney ta o lslsued ta M. J. CREiIAN, P.C.A.

TRUSTRES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street Esst, Toronto

EDWARDS & RONAILD
Cbartered Accountente

AUDITORS TRUSTEES LIQUIDATORS
854-5-6 North.rn Crown Bank BIdS., Winnipeg

Alao at SASKATOON and MOOSE JAW
Onaos EDWsAIR0 W. SIDsEY RaNALo
TORONTO VANCOUVHR & CALGARY-EDWARDS, MORGAN & CO.

Edwards, Morgan.& Co.
Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
502 Maclean Block .. .. CAL.GARY, Alta.
Dominion Trust Building . .. VANCOUVER;, B.C.

GEo dwards. P.C.A. Arthur 11. Edwards. P.C.A.
W.PMo Morgan Donald A.McCannel

W. H. Thompson
WINNIPEG and SASKATOON . DWARDS & RONALD

FALLS, CHAMBERS & GO.
A. P. FALLS, C.A. N. O. CHAMBERS. C.A. (Scat.)

CRARTRKD ACCOUN VANTS

507 STANDARD BANK BLDG., TORONTO

CHATUA, ON.Puas Mâas 7125

FRED C. GILBERTJ CHARTERED ACCOUNTANT
ONTARIO AND MAN4ITOBA

BELL BLOCI<......WINNIPEG

AUDITS. iNvasTIOATIONS. COST ACCOUNTINO1

The Oldest Establahed Accountant Firm ln Sasktchewan

OLADWELL, WILSON & 00.
(Successors ta Gamble, Gladwell & Ca.)
CHARTERED ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUSTERS
Ch"s. V. GIadweiI. C.A. Dominion Trust Building,
F. J1. Wilson, C.A. REGIN

Offices at Weyburn and Swif t Current.

A. W. GOLDIE Lîquidstians and Assignum
Bsates Handied

Charted Acoountent and Audite' Municipal Audits
Lte City Treasurer af Regina IBIS3 soauth Stmtr. ROI

HELIWL MOORE & MACLACUILAN
(Farmeriy Clarkson. Cross & HeliweUl)

O NTCRED ACCOUNTANTS VANCOUVER.

W. À. HENDERSON & COMPANY Btbih

Chartered Accountants Bac a
W. A. HENDERSON S. V. ROBERTS MedicneHast
J. D. REID A. B. GI BBON Lethbvd..j
412-415 Natosuil 1ding, Portage AVenue, Wiltper, Il

A.B. GIBBON. C.A. (Scatiand). Resîdent Partaer. 1.ethbri&te

JENKINS & HAR
Asignea, Chaftered Accouintants
Esteae andl Fire Insistance Agent&

15)4 Toronto Street -
62 Canada Lite Building

- Tn

LAINGu TURNER and LO0
4501 and 503 Trust and Lents Ballaing - WINNIPR

Oha.'teied Aooeatat
0. S. Laing. C.A. P. C. S. Turner, C.A. W. D. Lovi

AuisInvistigaitione &quldtio and ^asi

G£0.O. P]IRSON tU COMPA

16 KING STREET WBhT TORONTO Telephane

Roiuir Mu.,.an, CA., F.C.A. (CAN.), C.A. (Sape.)
Cabie "Accuracy," Mantreai. Tciephane Main 2840.

]ROBIERT MILLIEIR &
Obartm6 Aolieuutants

Commercial and Municipal Audits andl Investigat
Liquidations and Insolvencies.

Quebec Banik Building -- Mc

D. A. PENDER, C.A. D. COOPE

O. A. jý f tg ce.
Chartered Accountants, Auditors & Liq

R..*s 84 £81 Merehants Baak Bidg..- Wimm.l



THE IIONETARY TIXES

CHARTEIRED ACCO-UNTANTS

."XEO. H. PLAYLE Chartered Accountant j
NELSON, B.C. Audhor, Asslgno os c.

vlsert 7-. Readge, BaC .8. LCHARTBR

Mt1 B. WATSON Chartered Aceoutantitt anti Auditar.
Caluary. Alto. Liquidations, Investigations. Audits.

Stor tao thie City of Calgary Reference. Bank of B.N.A., Calgary_

IARRY J. 'WELCH
GHARTERED ACCOUNTANT

YDJIM1, INVRsTIGATIONS 1 COSr AND GENBRAL SvSass

3 Kîng Street W. - Toronto

fe rs fo r The Uoniteary im es 19 13 A n nual1
*ew are now being taken -So c/s. per COPY

Rutherford Williamson & Go.
Cbartered Accountante Trustees and Uîquîdators

86 Adelalde Street est, Toronto
CORRESPONDENTS Cabie Address-*'WILLCO.

CREHAN, MOUAT & CO., vPabovr B.C.

WILSON & PERRY w..wILSON P.L.PosmRY

IAudîtors and Liquldators VANCOUVER, D.C.

1~COLEÇ IO0N ÂE NCY

BARISTRSANATD SOICITORS

tl TH a CANAIIIAN BANK OF' CO,"mERtCE,
for) THE NATIONAL TRUST COMPANY, ETc.. ETc.

R[STERS SOLICITORS NOTARIES

iiell, Bain, Strathy & MacKelcan
Bicknell, K.C.. Alfred Blckneli, James W. Bain, K.C., 0. B.
rathy, Fred. R. MacKeican, M. L. Gordon. T, W. Law&oo.

Cabie Atidres. "Bîcknell, Tormo.1
Bentiey's Phrase, A.B.C., Sth Edition andi Western Union.

[oot, Lumsden BIdg. - Tororno, Can.

DuNN J. EîIwAiRD CALDWELL
ALISTAIR FaAssiR

,aIdweII, Dunn & Fraser.
Barrlmters, Soliclhor, Notarîes

ices -1, 2, 3, DOMINIONî BANK BUILDINGo
MOOSE JAW, SA.ic

1BEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE, ALBERTA
icitora3 for Batnk of Montreal, Alber<ta Ralway

and IrrigationO, etc.
ieiitS on First Mortgages at 8 % specially

attended to.

Lougbccd, Bennett, McLaws &- Co.
CALGARY, ALTA.

BAR RISTERS, SOL ICITORS AND Y4OTARI ES
Solïciiors for:

The Batik o f M ont rvial, The Canadian Batik of Comimerce,
The Merchýants Rank of Canada;, The Bank of Nova
Scotia, The Royal Iiank of Canlada, The Canada Lite
Insurance Coanpany, The Great WetLife Insurance Co.,
Thli udson's gay Co., The Mse-aruCo., Litnited.

E. S. McQUAID, 'NOP-P-REc
EDMONTON - ALBERTA

nvii Prudentiai Trust Ca. Ltd.SOLICITOR Tne Relionce Lemn and Savings Crnpany
FOR . The Colonial lnvestrment andi Losti Company

The Mutuai Lite Assurance Company. Etc.
Money inveated for clirnt s on first -clas% farmi and city property.

PAwomt G. TATLOS J. Roy COLWll£

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE. LA PRAIRIE, MANITOBA
Solicitor* far the Orest.West Lite Assurance Co.
The, Merc haute Bank of Canada, The B.C. perrmnMiit I.oa Ca.

GiOrdersjor T/te Monetary Times 19r3 Annual
Révu.w are now, being' takets -50 cis- Per co»'

WE-COILEFCT A\'YM'il AND, I-VENYWIIEHE ON PERCENT-?
Î_,jGEONLY JTHIS:IS OUR< ONY BsUSINSiS e

SASKATOON MERCANTILE AGE14CY
C. J. FOX, Manager

Banik of Raniion Chamibers

SASKATOON - - - SASK.
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I COMMUNITýY ADVERTISING

After very deliberate Expert Investigation of the
recommendations of every important Western

i ndivid
Point,

The- Quaker Oats Ce
Recently decided to locate its SOLE
WESTERN CANADIAN PLANT at

SASKATOON
This means that SASKATOON has been endorsed as an Exceptionally Favoral

Industrial Centre by the Greatest Concern of îts kind in the world.
To find SASKATOON, mereIy place the finger upon the Centre of any map of Westc

Canadii,-just where ail the railways meet.
Last Spring, within FOUR-AND-A-HALF DAYS, the Citizens of Saskatoon subscribed 0]
MILLION DOLLARS (si,ooo,ooo) toward their INDUSTRIAL LEAGUE organized to encourage
location of suitab.le Manufacturing Concerns, to 'which end the City of Saskatoon i~i also prepared to gr
generous concessions. FOR ALL INFORMATION kindly communicate m~

The Commissioner, Board of Trade - SASKATOON)

BRANDON
OFFERS

FREE FACTORY%«JL
SITES

Exemption from Taxation, Cheap Power
and other advantages to Eastern
Canadian Manufacturers.

Three transcontinental raiways, the Canadian
Pacific, the Canadian Northern, and HilU's
Road, the Great Northern, are already in
Brandon, and the Grand Trunk Pacific is
arranging to corne in. Thus Brandon wili have
four transcontinental raiiway systems tributary
to its wholesaie houses and factories. Branch
raiiways radiate from Brandon in every
direction.

For informtation, address

The Industrial Coimissioner
Commerci Bureu, BRANDON. MAN.

Greatest combined mo-mai advantagea in the w
Big growing market for mauatrr. City supplies powi
at cost. Splendid gites available-varied raw materialom
labor conditions, baning and railway facilities unexcelli
field for investment for large or amali capital.

HANDSOME ILLUSTRATED LITERATURE2
AND BUSiNESS IFACTS FURNISHED IFRBB

CHAS. P. ROLAND, Co,
Winnipeg Industrîat Bureau. Wmnnipeg, Canada

St Boniface (manil
require

Manufacturera and Distribuý
to Occupy Sites

that can be bougbt at A thi of the price asked for in

St Boniface lbs th RdivroyW in
The 3,9 mile Circle from Winnipeg's Business C

braces EVERY foot of land of St. Boniface

Light, Power and Water at exceptionally low

Liberal inducements offered to manufacturers a
by City Council.

For information, write, Secretary Board of

CO-OPERATION4 WILL BUILD
just the sam4e as It will buiild buisiness. Advertlsls,

citizena &chance ta do hîs share.
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ILEGAIL NOTICES.

DOMINION WHEEL AND FOUNDRIES, LIMITED.

BJIC No)tice lit hereby given that untier the First part ot chapter 79
cf the Resvised Statures of Canada, tom, known as "The Companies
le tttr patent luave been issuedtaillner the sent of the Sccretary of
of Canadia, 1 earing date the p5 th day of Novembher, ,ls înerporat.
,rard Rue]. Reginalti Ilerbert Montagne Temple, anti Samsuel Percy

s,. ba.rrissrs-at-law; William Watson Evans, student-at lawt; anti Robert
ge Obrn Thomison, secretary, ail ot the city of Toronto, ini the Pro-

t 0otrio, for the tollowing purpeses, viz. <(a) To carry on trade
i-ilnesofe irat mliers, steel tuakers, steel converters, stuelters,

irers, tiioplate makers and iroit founders ini ail their branches; te
,make irohlantable, seil and deai in irain, steel andtiotiler luttais,

er and Ilher materials and ail or any articles consisting or parti
sding or ironI, steel, copper, wooti or other materiais andi ail or isoy
jets th-rof, anti to carry on business as manufactorers andi dealers
igmicals anti metallurgists anti mechanical engineers; <b) Ta arqoire
ait, herense, puircliase or otherwise trade marks, tratie nameas, labels

lsgsani bydelaulte, electric or other power anti to utilise tbe saute
-ips f anyv surplus Powter; provideti however tîtat any sale, trans-.

on or distribuition of hydrastîje, electric or other pouce bryondtheUi
fel ic lands et the company shall be subject te local anti municipal

atie)ns in ttat b)ehýaî; (c) Te construct, acquire, operate, isire, leas,
, Ithr%%iise ho1t1 andi dispose et rocal estate andi persontal propercy,
factories, sheds, stores andi warehouses, for the manufacture anti
it rceptien andi storage of gootin andi nerebandise with tic reqtti-ite
, maciiry anti appliances; (ti) To constrtict or arquire by lease,

lait or otlserwise andi to operate anti maintain untiertakings, pliat,
mary, weelis anti appliances for the purpose, or any of the purposes
saI i <I i7 hit, purchase or otberwise acquire anti te sel, asigri.

' r or etîei-edispose ef shores in the capital stock, bonds or
ev>idenlrs of lndtbtetiness createti byl any corporation or corporationt,
gi obctaý suiliar or in part siniilar te the abjects ofthîbs corporel-
,tIt ,h,le the boîtier tereof te exci aIl tIse rîghts andi prisvileges
7rsýhip, înclutiing the right te vote thereos, notwithtsantiing the pro
i$ ef secio Ofe the saiti Act; (f) To carry on any uther business

ber asantifactuiring or otheriîse) which niay tieur, to the cempany
aIe utf beving conveniently cariic on in connection with ita business

callatieçi dirrcîl or lnthiirc te enhuaice thse value ot or rentier
abi, a- ut tht comPany's ProPerty or rîgbts; (g) To acquire or

,take thte ,holc or any part of thse business, property anti liabilitie
,y pcrsoni or censpany carrying on alle business wbicb this cosnpanty
littett to carry on or possesseti et peopcrty suitable, for the

t-c f thIli company anti to issue paiti up or partîi paiti up abartes
scapital stock ofthibs eompany i 0 consideration or part conrideration

1 f ,,o fer any property or rigbts acquireti by tbis company; (b) Ta
foir, porhas or oherwise acquire any patents, licenses, connes-
anti trlr like conferring any exclusive or non-exclusive or limlitetI

tei use. or any secret or either information as te any invention wlsicî
se en, capa lo belis useti for any et the purproses ef th(,cmpsy

e acquisition etf whichi mnay serait calculatei tilrectly or intiireenî te)
t thti comTpanyv nti te use, exercse tivelop or grant l1ire ili
ceet or - sews tomi to accounitt the p)roprcrty, rights orifrmto

-qairet;,id o ne ite partncrsbiP or1 Inte anY aresn
,g 'f poisun ofe interes, c-operatianl, joiitatvnue r-
,ai eccrssion or oýtheri-ie mitli any tiersoIn or eomlariy s.nrry-ina o
gageti in oIr aboult te carry on or engage In anl buinsso t'ans
1 wlslcl the cempany is autltorized ta carr on or engagec in or anly

cn» or transaction capbl of beillai canducteti se as te directly or
etfr henefit thr, comipati; andi ta lend money te, guiarantee tise tels,
*f or othecrwise assiat aly sncb persan or companly, anti te take or
vise acquire share4 andti eturi of any sncb company,ntih

ing thse prvsosof section 44 of the saiti Ast. anti to selI, isolti
ae wlth or without guarantc or atherwise. deal witb the saine; :<j) T,
fato agreements witb any autisorlties, municipal, local or otheriîe

may scen conducive te tise cempaiiy'- obI)jecta ior any of tibell, anti
tain ts-om anyv sucbi auIthorlty any rigbts, pýrivileges or concessions

Ille co.pany a. tbink it desirablc te obtain anti te carry out
lia andicml st ayuc arrangements ri0bts, priîvuleges or

s ionas; <k) To proot ,ay cnmpanY Or tempanies. fer the purpose
quirlng ail or any, et tise prape.rty anti llailits of thse company or

ny otisr pitrpese wb n ay seens tiirectly or lntiirecsiy caîculaItedti u
t thse compan-y; <> l'o onctruct, itsprtive, maîntain, ,ork, managie,
ont or central any roatis anti wsays anti tramways, branches or sidý

ing, on laniAs ;,nti or, ,oîoit ly the co,,tpany. bridges, reservoirs.
water coreihavs aofcois weless electrir works, shaps,

sto Ires, b,,dîii ant -- ie ,,ia ni oseces sshirh may seens
raclttdirects r Iniehyt aiaîete company's înterest, anti

tecotihs te, subsidut orït-wie si tr raike part i 0 the con-i
structioný, impres emnmiîeaîe -rig, nnagemnft, carryîng out
or ceto lee m olni oîyt IstomIr ant iothiers isavîng

hy ay scb prsins <) T tiaw, ake as -ps entors, tiscounit,

ipos et Uctirtktg fiimpnorny ja, t i eef tfor su, h
coniderat o as tb zo n mytlkfi, anti in Partiesia r for shares,

ii tre r seuiis et a Iy ot,,r cepan ilihaving Irbjerts altegetbet
in pairt siia etet th copo <pli 'To troi inch means ut
tsaking ~ ~ ~ il kosoth rdtit t h opany as may seens expetiient; <nI

1J sdipee aae elecragicase, dispose et, tues ta
Arcetint or1 ,ttrs, ti, stt ail i 1nypr ,t fh l'r ipete ti rights

agetscotraios, eutee o ee-is- anti citerane oe in coniunc-
ien wisb oter;<sTotialsibobr hn a are incidentaI tir

cendicr tetheassaome t f ue a ose oii ts be perstiofe the

tsi, l,, n m' f > e ~iin i hel ai i ,,iiri-s,1,titel, sitlt a capital
si ci, f t . h t iîrî t,

1  
f<tilii iî.înl , Ilrs, lis ilt tut i ,s, shares et

pan teheai ît s tvet îtil n in la-h Province et Ontario.
il,-d at- th fieo h eeîr f S;tîtie et Canada, this v5th day

THOMAS MULVI Y,
"ntirr Set retary ot Sterte.

P r,''lt rs iIt tic,
1
, tî i lt, 1eat , fil, Se reiatry '7t

s~tîs u-, sti j ii, iil i i r- ti rk , tl , Init17i <d ma-I

tî, h si I.- t. tt îî u , o ,ii Si hi l . s.... s I , a Igi i y i
r~~ -- l sii tiî~t f î l iiiiites r tt i tits mte uc

P-ii , i l titi 1 t îi , aii(ty iilitiiiis i is tîrtîa ilt, alis,,

hart ii tit î ii ti tîî l t us- ,ueiit.îti îî i) r - ., ,î~î s is i

tai-itit5 ~ ~ ~ ~ ~ ~ ~ ~ NI IAî 1ii V.i u
1

t itl1> i sfiînî,lai u-,eîirr et
uctdeaitii tiî ttî , ls i itui t tuu, su tii s , tr estise Sat sut

~~~~~îL K .eatiiii îîG ýI &li i. t tt f sii îe tim ai iîts stîr, ii i

ait,, ~AZ hC itI ii> ia, t,-n- rt ,i a 
1

Ilt itta ,, Iii,, I, at ne
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REVISF.D EDITION NOW READY

"Capital
in

I nvestm--ents
Canada"

By FRED. W.FIELD

Pricie $Îî2.50, Postpaid
PUBILISHE!) BY

THE, MON ETARY TIMES,62 Church Street, Toronto
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MIýSCELÀLANEOUS

The most valuable M R~~
financial book Lr U RA '

Interest Tables
RATES 2%% TO 8% AT 4%RATES
ON $1.00 TO $10,000.00 ON EVERY

PAGE, FROM 1 DAY' TO 368

PRICE $10.00
B*

Accountant,
W.

Supreme

MURRAY
Court of Judicature, Toronto,

L. COFFEE & CO.
GRAIN MERCHANTS

THîomAS FLYNN Established 1845 Board of Trade Building,
Toronto, Ontario

MILNESP
LACKAWANNACOAL

HIGHMEST GRAD E 0F

A NT H RA CIT E
The price is jt the same as other
g rades, .Why fot boy the best ?

Phones
M. 5597-5598

Main Office:
86 King St. E., Toronto

'Account Books.
Wu MANUFACTURR XIVERY DESCRIPTION FOR

RANHS, COMPANIES, MERCHANTS, MANUVACTURERS. ETC.
LOOSE LBAP LEDGERS, BINDERS, SHEETS and SPBCIALTIES.

2.1.5 COMPLETE STOCK

STATIONERY and PAPER, ail kinds.
PRINTERS' and BOOKBINDERS* SUPPLIES.

BROWN BROS., LIMITED
51-53 Wellington st. West * TORONTO

à- hl Te "P., & B." Steamers

A T ip to aliT from, Halifax

every eleventh day for

Bermuda, the British

ara, are ail very superior
ones. The trip occupies about thirty-elght days, and is a

delightfui croise from' the start to, the finish.

Through Tickets fromn Toronto and ait points on the railways are soid by

PICKF'ORD & B5.40K. LrD.. Managers,. Maillux

R. M. M ELVI LLE 8tI.I.

jnoUor4. AuBERTA
offers safe ànvestiflent opportunltie*.

Reports furnis ed. Scrlp ialer d. 3 GQ & C.5 . - 1U&c

GUES$ & KAULTAINV
Mioilag and Meotaiw'gIol EnWgasa

123 Bgay Sireat, Toronto

TRAVELERS' EDITIONS

CANADA REFERENCE B09
SUBSC RIB ERS are reminded of the July issue. Orde
for wbole or part Books will receive prompt attentio
Letters of introduction supplied to bona fide traveling repi
sentativea of Our subscrjbers without additionai cha- "THE MERCANTILE AGENCY : R. G. DUN &

IffA LI1l l

GUELPE
AND RETURN

$1.45 FROM ::
TORONT

Tickets gond going Dec. 9, Io, 11, 1
Return Limit. Dec. 14

Ontario Provincial Fair, Dec. 9 to 1
Proportionate rates f rom other points in canaI;

Foul particuilars and tickets froni any Grani
Trunk Agent.

TORONTO PAPER MFG. GO.,
MILLS AT CORNWALL, ONT.

We manufacture PAPSER, Higb and medium gr
ES IZEO1 TUB S1550

wuiU AND0 co,.oien WRITINGS, BONDS. LEDORiE
..&S. c. BOOK, LITHO, ENVELOPB 2.50

made in Canlada ForSale by al V

Il
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___MISCEILLANEOUS

On the road to success you'11
find no Ford cars comiîng
back. The Ford holds first
place because it is as nearly a
perfect p je ce of motoring
mechanismn as human ingen-
uity can devise-and is most
economical in first and after
costs.

Every third car a Ford-and every Ford
uaer a Ford ilbooster ". New prices-
run-about $675 tourîng car $750 town
car $1000 - wîth all equipmnent, f. o. b.
Waliorville. Get catalog fromn Ford
Moýtor Company of Canada Uimited,
Walkerville, Ontario, Canada.

The

Waterous Roller
As a Canadian Road - Maker

Over i5o Waterous Rolliers are operat-
ing iii Canada to-daty. This ineans one
in -vr ric- in. every city of
imiporlance ini the 1 )orniinîtn.

Thes mn~hrne ~r worîni~un il L-Ind of road-

Vie~ riler il, -lf la the re.t,,ou % hiy. Lct -a aend you
ur r hlrlltnN. Q m a liai of a few recent

The Waterous Engine Worke Co., Ltd.
BRANTFORD , CANADA.

Bonds of the Radial Lines
Around T oronto

TORONTO & 'YORK RADIAL RAILWAY COMPANY
Firet Mortgage S'a

Due lot October, 1919 Denomination $1100

The bonds of the Toronto & York Ra i vala C cmP( pny, c nstilut, a First
Mortgage on ail Uts prope rties-Me trop)olitaun Ra îl-àay -up ny- Torn>.
Scarborough Eiectric Ralwy ihHeat & 'wrCompany, Liited-
Toronto & Mimico Raihiway ,nayafrigsbra service lil three
directions from Toronto.

The bonds are also uinconditionally gurnedb>' thte TrtoRailway
Company, the earning power of wahrch is knw o cvcry* invzestori.

This bond has ai essential features 4f a soutid investment.

-la of proved security
-May be readily marketed
-Gives ample income return

We offer a limited amnouni of bonds at ioo and interest to net the
învestor 5 ter cente. inicome.

26 KING ST. KAST 98rABLISMEO 1901 CANADA LIFE BL.OG.

TORONTO LONDON. ENG. MONYREAL

mber 7, l912.
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You CAN'T make a mistake when you buy a

T A Y LOR
Established 57 years,

S A F EL
One quality. only-The best

Branches-M ontreal
Winnipeg
Vancouver

J. & J. TAYLOR, Liniited
Toronto Safe Works

Toronto

PROVIDENCE WASHINGTON
INSURANCE COMPANY

FIRE and ASSETS . . $49142,911.66
POLICYIIOLDBIRS 1,6O9,455.52
Applicaios fragencies where the

"opay îs nlot already re-
insu an e presed should be addressed te

ROBERT HAMPS014 & SON, Limlited
CHIE? AGENTS FOR CANAD>A

1-5 St. John Street MONTREAL
Bornas &Swetnam,, Ltd., Agent* for Toronto

Vancouver Trust ComÉpaniy
LIMIrED

VANC OU VER - British Columnbia
We are in a position 'to
purchase agreements forsale
on inside City property, aît
good di-counts. 'I ey re-
turn 7%/ interest on their
face value.
We will act as your agent,
making investigations,
drawing upnecessary papet s,
m naking collections and re-'s - ~turning ail moneys ta you
promptly.

Write for Bookiet "M."

Positive Protectik
FRO.É-ýM FIRE

je a matter of vital importance
Every Man

who is at a" interested ini the SAFE KEE PINGC
of BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and all valuables

of this nature.

Goldie & McC ulloc
FIRE-PR'OOF' SAFI

AND VAULTS
Have proven that they are the most absolutely re-
liable by their records ini ail of Canadas big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulioch(
GALT, ON rARIO, CANADA.

WESTERN BRANCE QUEBC AGENTS
248 mçDermott Ave., Winnip>eg, Ross & Crieg, 412 St. Jame

Man. Montrent, Que.
Maxi. BRITISH COLUMBIA AGI

M ARITIME PROVINCES Robt. Hamilton & CO.
13.1,5 Dock St., St. John, N.B. Vancouver, B.c.

HIGH GRADE
INVESTMENTS

The present time affoi ds excellent opportu-
nities for the purchase of M unicipal and
First Mortgage Corporation Bonds.
If you would care ta receive particulars of
a number of high grade investments at
attractive prices, kindly advise us by mail
or wire to this effect.

iEMILIUS JARVIS & CO.
(Members Toronto Stock Exchange)

JARVIS BLDG. - - TORONTO
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ÂLMOST UNBROKEN PROSPERITY I
Being the fb-st review of the year, the address of

r. R. B. Angus, president of the B3ank of Montreal,
its annual meeting, is awaited almost with impatience
the many. who follow month by month the fluctua-

ns of the business and financial barometers. Once
ain Mr. Angus, whose analysis of conditions is printed
éjetail on other pages, bas been able to, report "a year
universal and almost unbroken prosperity throughout
length and breadth of the land." He cites numerous

bstantial reasons for the continuance of such a happy
ndition. Dealing with the Western crop, he gives
ý following estimated yield.

1912.
188,00o,00o
220,000,000

. ..... 31,000,000

........ 1110001000

1911.

177,0w0,000

190>000,0100

33,000,000
8,oooooo

con.servative estimate of the value of the crop of
-ce provinces is given at $207,000,0oo for the
ilIne.
'hile the prices of wheat are much lower this year,
ngus recalled the fact that the proportion of the
ýt grades în the prairie provinces is much larger.
ýtter condition of the grain renders it casier to
and to marktet, and the returns to, the producer

icker and safer.

Partly owing to the good condition of the grain,
but chlieflY because of the excellent arrangements of the
railways, the crop bas, been moved with unparalleled
celerity; there has becrn no car famine and little talk of
congestion, although there has been more grain handled.
At the close of this season's navigation, there appears
ta have been a serious blockade of grain <n its way to
market, caused by insufficient facilities for taking de-
livery fromt the railway cars, and it may be that a greater
number of vessels for grain carrying across the laites
and larger elevator capacity for temporary storage must
be provided or future wants. Storage for grain bas
been much neglected in the prairie provinces; it would
be advisable that granarîes of moderate capacity to, store
at least a portion of the crop should be a feature on every
well"euîpped farming establishment, so that there wou]d
be no occasion to rush produce to a market at incon-
venient saos

Mr. Angus urged the fariner, as so many have donc
previously' , to give more attention to, mîxed farming
înstead of relying upon importation of vgtlemeat
and butter, etc., from Eastern Canada or from the oIder
settlements in the United States. Ontarîco is a gond
example of the way in which diversifledl agriculture
couniteracts poor grain crops and other unfravorable con-
ditions when they arise. In that province, the harvest
of wheat and corn has not been bounitiful, but rather
under the average, in consequence of the wet and cold
season, and yet we are assured that the farmers have
done well, as few depend solely on the raising of grain
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for a iiveiihood, their resource being scientific and mixedl
farming, whiie dairying, produce and fruit have been
more remunerative. As an indication of the diversity
of farming in. that province, Ontario is said to, own
t6,ooo,ooc, head of live stock, horses, cattie, sheep and
pîgs. The raising of live.stock, which has deciined of
reoent years, wiii receive an impetus from the high

prîces obtainabie for cattie and by the greatest safety
which whieh the business is conducted.

None the iess interesting was the address of the
generai manager of the bank, Mr. H. V. Meredith.
Dealing with the adverse balance of trade, he pointed
Out that-in the fiscal year ending Mardli Pst, 1912, the
imports for consumption in Canada were of the value
Of $521 ,oo,ooo, and the exports of domestic products
were $29o,ooo,ooo, showing a balance against the country
Of $23î,ooo,ooo, undoubtedly a very large sum. In the
âve months ending August P!st last the excess of Îim-
ports over domestic exports was $î30,7oo,ooo, showing.
an even greater ratio than in the preceding year. The
gap between imports and exports is flot likeiy to be soon
closed; not, indeed, until our manufacturing industries
have expanded to a point when the home market can
be supplied fairly well within .the country, nor until the
large demand for foreign goods, arising out of the con-
struction of permanent works, railways, etc., is satisfied
from domestic milîs. Meanwhule the gap is bridged by
foreign boans, by investments of capital in Canada from
Great Britain and by money brought in by immigrants.
Tt is, therefore, all the miore important to guard against
unpropitious circumstances tending to lessen the con-
fidence of British and foreign tenders in Canadian
siectirities.

LA BANQUE INTERNATIONALEI

Certain serious charges are said to have been
miade against an officiai or officiais of La Banque Inter-
nationale.

Thome charges are said to have been heard in pri-
vate by Judge Leet.

On Novemnber igth, Judge Leet had the matter
under advisement, and "at the moment" could not "say
how so-on judgment will be rendered."

The Minister of Finance has no authentic informa-
tion as to the matter.

An inquiry regarding the subject addressed by The
ffonetary Times to the Minister of Justice remains
unanswered.

The Monetary Times contends that guesses as to,
what occurred atthe bank should be supplanted by an
early, officiai announcement as to what really did
happen at the bank and the early publication of judicial
fandings on those Occurrences*.

SMALL CHANGE

After aIl, that ire at Medicine Hat burned only the

In future, for brevity, we will caîl that living cost,
the H. C. of L.

The mills of the civic tax grind slowly but thev
grind exceeding small.

The national gramaphone at Ottawa has not yet
readhed its classical selections.

Toronto's best current news is that Thomas L.
Church wiIl not run for Mayor.

The next municipal wedding may be Berlin and
Waterloo, a well-matched couple.

Some one should switch the small Western
street railway craze into the car barns.

Cali money in New York at 2o per cent.
permit one to cail money anything at that price

Vote only for municipal necessities on janu,

1913. The term embraces also councillors and alg

A New York agent went after a $io,ooo lif,
in an aeroplane-which was ail right if lie ballast
accident insurance.

Saskatoon, by selling its bonds at a five p
rate and at 99Y., se-ems to, have been the first
recognize the inevitable.

The Hawthorne mining promoter's case
York indicates that many doilar-and-a-quarter r
strayed along the wrong vocational path.

Canada tenders its thanks to, Mr. F. N
Taylor for bis remarkable and convincing addresý
the Royal Colonial Institute on Canadian borrow:,

The Riglit Honorable Winston Churchill, ir
ing of a terminalogicai inexactitude, may have
to, the railway's appeal against the Toronto w.,
viaduct.

The Canadian Pacîfic Raiiway's order for
required new roiiing stock this year was vi
$48,ooo,ooo. That incident is a f urther reason
heavy borrowings abroad.

While folks are vehemently discussing a 1
appies which netted the Ontario grower $0.

charged the Winnipeg consumner $5.75, tons of t
kind have rotted for the want of picking.

The numerous interviews given in London
G. T. Somers, president of the Toronto Board o
respecting Canada's credit, have acted as a f
market f actor.ý Mr. Somers' analyses of co;
reveaiing as they did excellent reasons for
borrowings, are wideiy appreciated.

H OWI:THE . GASOLI
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OANADIAN LOANS ARE BAYE

Eailwuy Requirements are Large-MiscelaneoI8 and

Private Investment"-ome OrItîci=m
By F. William, Taylor.

(Cencluded).
lhe largost item in the total ils railway Juans aggregating

£236,129.000, of whieh £17,000,000 is guaranteed b>' the Dominion
g.vernment and £13,800,000 guaranteod by varions provincial
gvernmonts. lThe details are as follows:-

Name. 1902. 1912.
*Alberta Railway and Coal Co ........ £ 930,000 ...
Alberta Ot. Waterways Ry. Co .... ... £1 ,480,000
Algoma Cen. & Hudson Bay R>'. Co. ... 1,608,000
Algoma Eastern R>'. Coe........ ... 513,000
*Atlantic & Northt Western Ry. Co. 1,330,000 1,330,000
Atlantic & St. Lawrence Ry .......... 1529,1000L 1,129,000
Atlantic, Quebec & Western R>'... ... 505,000
*Calgary & Edmonton Ry. Co .......... 1,120,000 1,120,000o
Canada Atlantie R>'. Coc......................2,034,000
Canada Southern R>'. Co .............. 1,200,000 ...
Camadian Nurtitern Ry. Co............ 700,000 20,O0000

No cern. atk.
included.

Canadian Northern Alberta R>'...................647,000
Canadian Nortiter Ontario R>'..................9,414,000
Cenadian N',orthern Quebec R>' .................. 1,038,000
caunadian Northern Pacifie R>'..................1,438,000
Canadiean Pacifie Railway Co ......... 39,00000 79,300,000

50% 3co..etk. 70% coe. stk.
included. inclnded,

Central Counties Ry ..... >.......................97000
Central Ontairio Ry. Coe.... .. .. 200'000
Central R>'. Co. of Canada ...... ... 600:000
chigneto Marine Transport R>'........87,000

»Dominion Atlantie R>'............... 1,250,000 1,007,000
Grad Trunk R>'. Co ................ 64790000 77,100,000
Grand ¶'runk Pacifie Braneh Lnes . 2,292,000
Grand Trnnk Pacifie ........................... 19,420,000
Kootena>' R>' & Navigation Co ........ 976,000 ...

«New Brunswick Ry .................. 1,458,000 1,500,000
O'ntario & Quebec R>'. Co............ 4400,000 0 4,400,000

ua'Appelle, Loing Lake & Sask. R>' 7 82,000 1,0001,000
Ouelyer & Laite St. John R>'...........1252,000 1,5f)7 0,000
&4ueber Central R>'. ................. 1,775,000 1,850,000
tUt. «joha & Quebec Ry. Co. ..... ... 873,000

-s. Lawrence & Ottawa R>'............197,000 19 7,000
Temisconata à>'......................460,000 629,000
eToronto, Gre>' & Rruce R>'.............719,000 719:000
Wite Pass & Yukon Ry. Ce .......... 1,120,000 1,120,000

£125,375,000 £236,129,000

*Railwaya loased by or controlled b>' Canadian Pacifie
Railway.

itaway Pequîrelmenbs Have Been, Baslly Met
Tiere are thirty-one railways ln ail, ontut wiich nine are

Ieaaed by. or cuntrolled b>', tho Canadian Pacifie Railway.
It will ho noted that theý Canadian Pacifie R&ilway the

Grand Trunit and Grand Trunit Pacifie, and the Canadien N'crth.
ea RallwaYs, account for nearl>' ninet>' par cent, ot the aggre-
gâte It would bo somewhat ont cf place te discuse thte re-
ffetve inerits of the socunities ut these titreo great linos, but
aidence of intrinsie menît and ut the confidence of the Britishl

puble in tii... great transportation s>'atems lies in the prîce of
shireeurites and thte ease with whlch the powertnl groupe

tbrugh whom the>' eperate have been able te finance their re-
qutreauenta. As for the Canadian Pacifie Railway, its sitares,&q everyone knowa, are in high favur, net uni>' in Canada, but
en al] American and British exchanges and on ever>' bourse infurope. lb is unI>' fair te interject that tue success ut tuis vent
ondrtaklng and the. abîit>' and probit>' with which ite affaira
bave been administered cunatitute a national assoit, ef whîclt the
British Empire may well be prend.

Tbs± fine old pioneer road, the Grand Trunk Railway, ha.
redrdinvainable services te Canada--service whlch les highlY

rnppsrsoiated b>' ail thoughtful Canadians.
The construction ut the Canadian Nortiern system b>'

Messrs. MaekenZie & Xann in about sixteen years la cne ut the
most prodigieuis achievemnents of the kind the werld hall ever

A& close scrutin>' uf the whole Eist ot railway securitios re-
vea but a sinaîl percentage properly doscribablo as doubtîu!,
peonally 1 shonld censider almost the whole liet as ln the
uadouted -Iass. For what country eau more ho clalmedt

Log List of Miscellaneous Invegetmnts.
Now, r igarding the £74,809,000 miscollanoons iuvestments.

th ls i~s i, long une. and lack et tinte and otlter obvions rea.
gogpre4tlu le analytical explanation, commendation, or crîi

eig, as the case ma>' ho, theugh it wonld ho comparativel>' easy
t. furalsh Fpirticulare of the varions loans nxaking up the total.
certin les, j tiere are open te severe criticism, beig nnsund

or agl reculative on their faces, sonne ut witich obvioualy
ool never have been brought te ti country. Tiere are

bonds secured on assets laehkiug tangibility, stocks consisting
entirely of water, etc., etc. -No one can deplore and regret mort
tItan thougbtful Canadians sonie of the publie omissions in this
Iniscellaneous class mnade in this market, but we have in Can-
ada, as have most countries, promoters whose sole objeet is golf-
aggrandisexnent, somoe of them too young to have experioneod
tho periodical cycles of depression f rom whieh no country is
immune, others unrestrained by regard for their country 's credit
at home or abroad. There are sonie. unwise financiers in Canada
whose lack of knowledge of Loindon) conditions and methods is
monumnental, moen perhaps honestly d gesirous of steering the right
course, but uniablo to do su through ignorance of the channel.
Subjeet to Vicissitudes as Elaewhero

Some lmney will be lost-that inay be takon fur granted-
but aftor ih wi, %orst that eau ho said is said regardimg tho aggre-
gatlion !in questioin, 1 venture to suggesýt that the great bulk ls
so)und( in its ls-n as safe as a mi.acellaneous list of Englislk
svv uritios would be of tho same desriptfion. If asked to go
through the list and select the bad and doubtful items.I should
be in a quandary. Certain issues have been made in London
fihich were oento sev ere criticisn ait the time, but the striking
prospieritv of Canadua in mnany cases h1ams silice added greutly to
thýeir initriusic mrent, and as the prosperity of Canada is bound
to continue no maliter whait checks; tho Jý1)omini may receive,
1 cafnnot so., mlakn genoerally, that thevre is good cause for
the anixietY and leiisos freely expressed in some quarters.
Onily lot mec sa v to juvestlors that trade ebbs and flows, and
that indtistrial seuîisarc subjeet to vicissitudes in Canada
as elsewhere. 1 szhould ailso likc to add that; the whole blame
ought not to bu, throwna on Canda in the case of improper flota-
tions in this market. 1 venture to asetbtat thero are as
mrany-let us say, flot tu 4o too criticaýl-' ' unsound'' Englishmen

ns, Caniadians connlectedl with tItis iclaeu group, and it le
pertinent to) irenark that ver>' mlany of the heterugeneous Can-

ain issues brouight out in Loundon during the past few yearo
have, flot boonl undfer the sponsiiorshiip of canadian banks. Fur-*
thevrmore, m1ay I suggest that moen o f high soc-ial pos)ition In thîs

>uNtr shouil fot ligbtly beume directors of (3anadian com-
pluies of wNh0se buisiness mlanaigement, staniniyg and prospeets
the>' are incomipetent to form an opinion.

Clone Imb Canadian Land.
Last on the list cam lte mnlisted1 and uneuddprivate

iuivestmlents, rouighly ostimsated fit £2,0,0 Rgrigthus
Liggregate, an important portion has gone into land(. It ia doubt-
lessm the case that a, good1 deal of miono>' has ben inade in Ca;i
adian roalty by English peuple, but equally true that loases and
lockupq ilil accrue. Tho.,e cozuplotel>' familiar with (Canadiax

codiiosbt residetnt in this country, are pommibly iii a puai.
lion te take, a b)rowder view of the datnger of the presenit specu-

lainin landý than tho majurit>' of thuse, residont in the
ilominion. Poersona.llyv I incline to the opinion thilt altbflugh thie
value of man 'y central propoertiem8 in the principal cites ni Can-
pa-particularlyv in the East-will ho higiier, sa>', ten years
h"nrce, the vailue of mucwh subuirbani and outlin realt>' may
eastily ho0 conside(rab)ly lower. There. are even poin9ts where tii.
value of central properties ma>' possib>' cause disappointment.
Withi al] dlue regard for stratogie position, naturel resources and'
potenitialitie of the ouintr «y tributary thereto, thie tact romnaine
that certain dlistrictsq at present lack one of the fundamoental
elemnents uf greatneqq ln the sparseness of thoir agricultural
population.

It is woell known in Canada that the good peuple of thils
cournt ry' have playodl a responsible part in the land boom which
bas talsen place in the Dc'mninion. Mmnbera of the English,
8cottish aiid Iriaih aristccracy.N, landed gentry, retirod merchants,
Armny and N\av officers, etc., etc., have visited the DumîioÏi
and bought land wýimoly and unwvisely to an extent probab>' un.
proveded in bistur>'. If Canadiens and Canadian-Amnerielans
have shown a readiness to trade on the eagerness of these peuple
to get rich quickly it need not excite surprise, as the peuple ot
an>' other country qhowing similar wonderful progress wouîd
doubtis bave succumiiibed te siniilar epportunities.
Wl]! be in Affirmative

l3efore leavingz titis subjeet tuis important and reassuring
assertion must ho. made. the muet serions set-back in reaity
values that could occur would net in itselt materially distub
the runerai, financial stability of thte Dominion, thanks to that
tar-sîghted provision of the Bank Act whlch precludes the banko
ef Canada fromi lending money against the securit>' of roui
estate.

It is te hoc hoped that enougit has been aaid to convinef
the fair-mindedf andf discerning that though we are net Ires from
criticism, tho unqualiflod statement that Canada itas over-bor-
rowed in this market la too sweeping. If su, une would ak in
natural sequence if Canada', credit ie still sullleientlY high t#
enable ber to obtain what turtiier fonds will bo required to keep
paco Lvith the remarkable progress and extension of the laut
decade.

The consensus of opinion will ho in the affirmative, prorided
Canadian borrowors and Anglu-Canadian sociatos recognize
in the future more clearly than the>' have in the past the abs.-
lute nece8sity of exercising discrim'ination andi restraînt in thu
securities they uffer thte Britisht public.

Thongh thie sum, of mono>' investod in Canada b>' Great
Britain and Ireland aggrogatei £430,449,000 sterling, and al-
thuugh some £225,043,900~ out of that total itas been borrowed il1
the. lest ton years, Canada 's requirements are not yot satisiffa,

Decernber 7, 1912.
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and, lier demande muet continue if titis great British Dominion îs
te be developed. It is true there may be a eheek to lier phenom-
enal progrees, but it will be mereiy in the nature of a pause.
The development of the Dominion with funda from this country
and from other countries wiil continue beyond peradventure,
a.nd if I may say 50, under proper adviee tbere is no better field
for investment the worId over.

Who is there to dispute the fact that Canada is a land of
great natural resources, ineluding that inestimable boon, water
power,' available from the Atlantic to the Pacifie? Do we flot
posase to a marked degree the three elemental torms of wealth,
viz., material wealth, the wealth of labor and the wealth of
eredit? Have we not a elimate which has produeed and is pro-
ducing a hardy, virile 'northern peo pie? Have we not a banking
and eurrency system admirably adapted to the requirements of
eut eountry? 18 it flot thc case that justice is obtainable
throughout the Dominion, and that the laws of the land are
admînistered in a manner compariflg favorably with any other
portion of the world? 'Have we not immunity from war, to say
nothing of freedom from political, social and seismie disturb-
ainees, and last but not least, dues Dot the British fiag float over
the landt
Attairiments That Have Been Acliievol

1 have accn the population increase f romn 3,200,00(Y to nearly
eight millions, and ean easily go back te the inception of the
Canadian Pacifie Railway. Less than tweaty years agu the Caa-
adian Northern Railway, Grand Trunk Pacifie and National
Transcontinental Raiiways were undreamnt of.

The North-west Territory bas been convertcd f rom waste,
unpOpulated land into a district producing crops whieh this
year will approximate forty million pounds in value,1 aithough
only an ineonsiderable portion, eay ten pet cent., of the arable
acreage is under cultivation. If 50 pet cent. of this sum i.
deductcd for eost of production, £20,000,000 profit remains from
our North-west provinces alone, or more than the amount te-
quired ta pay four pet cent. interest on out total London indebt-
edness. 18 net this 8atisfying information for nervous investorst

In conclusion, there are two principal criticisme direetedl
at Canada by embryo pelitical economists, one with regard to
the Dominion ls adverse balance of trade, the other the debt pet
capita.
Economics Of Prebant Situation

Respecting the former, it, is true our imports exeeed oui
«Ports by a large amount, and if this condition wcre to last
indeflnitely there 'would naturally be room for dissatisfaction
but Canada to.day .may be compared to a mighty industrlal

We have hiadt foundations to lay, superstructure to erect,
Plant te inetal, mines ta devulop, inIland and water transporta-
110115 te croate, even labor to import, aIl of ,which na entailed
enormous expenditure but the proof that snob oxpenditure was

Jusifid villbe urnshed by eteady increase in ont output of
products of the f0est, h lltemn, n nmnfcue
articles.th edthmieaninmnfcud

Ecenomnios m*7 urge tint there le a point where capital
investmnent siould be eurtalled until production catches up, but
in tie case of Canada tier6 sesins ne neeesity as yet te apply
snob arbitrary tale, for the simple reason that the natutal te-
sources of the Dominion are ef vast magnitude, and the develop-
ment thereof ie Only in its initial stages.
importa aMd Export

In otuier words, out importa have been lreyfor construe-
tioal UrOSa, utexprt ar mWyin fod supplies; the
rato àth fome wil dmiish n îe, tevolume of the

latter must steadily lucrese.
Statisticians should net forget te, give us credit for another

source of wealti la the uninterrpteil streami of immigration
which has been pouring into Canada at the rate of 250,000 pet
a*num for the. lat five years, immigration of a superior class,
appraieable at, say, une thousand dollars pet individual wlthont
allowance 'or the tact tint thOBe trom the, tlnîted States in
partienlar bring with tiem actual cash la eonsiderable -volume.

18 HOME BANK AWAITINC jUDCE LEET-8
DÊCISION?

WVhy is the Home B3ank hesitating in its negotiations for
the proposed acquisition of La Banque Internationale? That
question is arousing considerable interest in banking spheres,
It is generally tbought that the offi,ýials oftl, telr' ) '' ru

bave had ample time to examine the P.ssets of the Frenrh in
stitution, yet no announcement bas been made and the im-
pression gains ground that a hitch bas occurreci in the ;Ie-
gotiatîons.

Is the Home Bank awaiting for the publication of Judgz-
Lcet's decisÎon regarding charges heai-d by him in private
against officers of La Banque Internationale? That appears
te be the case.

Th e capital stock of the San Martin Mining Company ef
Canada,' Limlted, bas been increased fromi $600,000 te $75,000,
such înerease consietîng of s0,000 sharos of $5 eaeb.

REVII3W 0F THE MONTH

Flotations i London-Investmeflt 0fferings--Dil
Changes

SPECULATIVE AND INVESTMENT OFFERINO
The following speculative and investmnent offering5

among those made in Canada during November:
iIumphrey's iJnehrinkable UndorwOar, Limitd.-

000 7 pet cent. cumulative preferred stock at par, with
Of 40 pet cent. common stock.

Readys Broworiês, Limted.-$îîs,ooo 7 per cent.
Lative preferred stock at par with bonus of 5o pet cent
mon stock.

Tooko Brothers, Limited.-$200,ooo 7 per cent. prt
stock.

Logai and Financlai Corporation, Linhtd.-$3
common stock at par.

Ontario National Brick, Company, Llmtod.-$i, 2
6 pet cent. 4o-year first mortgage sinking fund bonds

British Columbia Cafes, Limited,-Offering of s
Authorized capital, $25,uo. divided into 25,000 shares
pet share.

Belgo Canadian Steel, Limitod.-$4o,0oo, 7 per
flrst mortgage gold bonds at par with a 50 per cent.
of capital stock.

Ontario and Manlitoba Fleur Mille, Limltod.-$2o
per cent. first mortgage sinking fund bonds at par, m
per cent, bonus in comimon stock.

Jack Canuok Pubiishlng Company.-$i2,ooo 6 per
2o-year debentures bonds at par, with bonus of 5o pe,
common stock.

Dormiion Marbie Company, Limited.-$5o,ooo
cent. first mortgage i5-year sinking fund gold bonids
With 25 per cent, stock bonus.

Province Of OntarIO.-$2p2IO,0oo 4 per cent. bonds
and 102.

Vancouver Lumber Comnpany.-$ ,ooo,ooo 6 per
guaranteed gold bonds at par.

CANADIAN FLOTATIONS IN LONDON
The following fiotations of interest to, Canadians

macde in London during November:

Alberta PrOvInOe.-Cx,ooo,000 4 pet cent. Iom-Yeî
bentures at 97.

New Wetmnster.-£256,300 434 pet cent. bonds
Saskatoen,-82,3o2 5 pet cent. bonds at co1.
Southorn Ontario Land Company.-£ i Sooo sha,

41x at par.
The following flotations were omitted fromn the C

[jet:
British Empire Trust OoMPanY.-£25o,ooo 5 pet

cumulative perpetual preference shares of Lx at par.
Manochester Canrn9ian Invostmonts, LiMitd.-£Lo

per cent. participating cumulative preference shares
British Canadian inveetmentS, LimIted.-/2o,534

cent. first mortgage bonds at 95.
Aigoma Central Terminais, Limitedi--/Jcoo,ooo

cent. first mortgage 5o-year goki bonds at 95.

OIVIDEND CHANCES
Montreal Cottons, Limited, have declared an initia

terly dividend of i per cent. o&n the common stock.
The Cobalt Lake Mining Company have declaredi

dend of 234 per, cent, payable january 2nd to shareholi
record December 14th.

The Dominion Bank has declared a 2 per cent. bc
addition to the regular quarterly dividend of 3 Per ceni
able january 2nd.

The Canadian General Electric declared a bonus o
cent. in addition to the quarterlv dividend of i y4 pe,
payable january 2nd.

The Ontario Power Company declared an initial d:
of z34 pet cent, on the common stock, payable Decer
te, shareholders of record November 30.

NEW LISTINGS
The following securities of the Tucketts Tobac,,

pany, Limited, were listed on the Montreal Exchange.
000 common shares and 2o,ooo preferred shares.

The Montreal Stock Exchange listed ?tooo a<~
ai Canadian Cotton bonds.

Forty-five thousand additional preferred Shares of
Brothers,' Limited, have been listed on the Mont,<
change.

The British Canadian Securities, Limited, have
from their premises, Hastings Street, Vancouver, to the
ion Trust Building, corner Pender and Rorner Btreg,
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In view of thse general exptsctation tisat tise new Banks Act,
t. b. subinitted to thse Canadian Parliament by lion. W. T.
wilte, -will contain provisions for external supervision of the
l*uks, it wifl be interesting to take note of some of the metisods
by which tise banking institutions operating iu the principal
luropean countries are supervised and controlled.

Owing to thse predominating position held by Britishs bank-
ing one naturally turne first to thse United Kingdom in making

thsexaminatioxi. Tiiere in, however, very littie supervision exer-
cised by thse Britishs Government over the banks within its
direct juidcto.lerhiaps that is one reasun why Britishs
banking occ-upies its pre-emnent place.

W. miay eonsider thse Bank of England on thse one side, and
the. joint stock banks un the other.

No Actuai Supervision by Goverument
Thse JIank of England is controlledl altogether by its pro-

prietors or sisareisolders tlsrough the medium of tise governior and
court of directors. Thse proprietors elect annually a governior,
*ioputy govecrnor, and a court of 24 directors; and thse supreme
rontrol rests with tise body thns elected. Over thse actions and,
business of thse bank tise government exercises no actual super-
vision; thse oinly stipulation referring to thse matter being that
under which the bank is required to furnîis weekly stateinints
of position to thse Chsancelior of thse Exehecquer and te tise Com-
missioners of Stamps ana Taxes. And tise court of dlirectors
may inake what by-laws they please for governing the bank 's

business, provided thse by-laws b. not repugnant to thse laws
of thse klnigdom.

Tise B3ritish joint stock bauks, too, are controlled altogether
by tise ownlers of their stock. Aloo tisey are free front goveru-
mental supervision or inspection, In the United Kingdoma it is
cutoxuary for thse banke to have their annual balance siseets

ard1ted hychartered accountants; and tise certificat. of tise
audjiting bouse is published with the balance siseet iu tise annual
report. But tise action of tise banka in calling iu tise account-
autie i.pnrely voluntary; eacis bank selecta thse flrm, wisici shall
audit ite affaira
coninuental oyat$=s Are Different

TJpon turaiug to tise continent of Europe we fid a different
state or affaire. It saboula be renembered, wisile couaidering
the varions sysiems, tisai tise continental peoples appear t0 ho
strounl13 digposed ioward bureaucratie system8. an iuthng
gos. wrossg witis a business tiser. is a marked tendency to estais-
liab a naw goverunent office and tu appoint parties to supervise
or control tise business-at good salaries, of course.

Naiasrally thse Banks of France cornes flrst lu vlew wiseu que
undertakes to look over continental banking. Thse bank is
swivately owued-all tise sisarea are owned by private parties.
Uiee are about 30,000 stocisiolders, one-tisird of wisom have

not moure thae one sisare. Only tise 200 largest sisareisoîders are
flowed to vote for tise general council of tise banis. Thse affaire

of thse banis are managea by thse governor, two suis-governors,
and tise general council of tise bank.

Kamed by Presdeant of rrasce
Tise governor and two suis-goveruors are naiued by tise Pr.-

aident of tise Frenchs Republie ou tise proposai of tise minister
of finance, Tise general couneil ile composed of 15 regenis and
three cesors. Tise conora wonld perforrn tise duties of auditora
or. inspectors. FIve of tise regenfa and tise tisree censura muet
b>e .efected from tise commercial and induafrial classes. Bo,
tbrougis its appolntment of tise goveruor and suis-governorui,
wbIom w~e may compare wifis tise general manager and Ide lieu-
t«auts in Canada tise guverument exercises a aseasure of con-
t#o1 over tise isank. Tisen tise Presideuf of tise republic also

naoi tise manaçers of tise branches. Rie dons no upon tise
eprtof tise mimister of finance in eacis case upon tisree natons

îunuted by tise governor of tise bank. . Bachs brancis ias a
local board of dîrectors 11selecfed front tise bust qualifiei[ comn-
mercial, iudustrial and agricultural ropresentatives in tise re-

op.i Privileges Were Granited
Tise riht of tise Frencs goverument to exercise a specdal

mesre ofT confrol over tise Bank of France arose through tise
grniii by tise state of special, privileiges to tise banis. Tisun

th akwas given tise mouopoly of note issue and sole eus-
0oy f tise gveruiment funds. Oniside of tise Bank of France

thee ae olya few greaf joint stock banks.
Thse xnonopoly of note issue and tise exfraordinary powers

co4frred upon tise central bank tended to prevent tise develop-
men.t of a systemt under wisicis a coneiderable number of large,
gItong institutions would be found in competition for tise huai-

nesof tise country.
Tise Frenchs credît banks, as they are ealled, were formed

urrtise general law for joint stock conspanies. Under tht.,
law industil companîes as well as banks are organîzed. îî

je rquired tisai at least one-fourtis of tise capital stock sisafi
b, paid ln casis, and tise goverumeuf takes strict measures to

ses tint tbis in doue. liowever, beyond requiring tise publica-
tion of au annual report, tise goveroiment dose not undertake
f0 supervise or control tise operations of tise isanka.

Responsibility for Liabilities
Owing f0 the large measure of control exercised by tise

governînent over thse Bank of Yrance, and owiug to tise extent
of tise public duties it in required, te perform, tie Frenchs gov-
ernmneut coula flot escape tise r4esponsiiity for tise liabilities
of the Bank of France. But it is ixot under any responsibility
for tise liabilities of tise credit baniiks. Eacis bank ia at liberty,
within certain limits, te devise ifs own administrative machin-
ery. Tins in thse case of the Credit Lyonnais thse couneil of
admiinistraitioin conitro1I the operations of tise bank. This council
la copse f fromi 10 to 15- adini)yistrators, one of thora being
presidenit aInd two ot1herS viepesdns Somte of tisese ad-
iiisýtrators are cti tlisa is tu)y tisey regularly manage
their respective depa):rtmeîtIS of thse bank's business.

Qualifications of au Administrafor
Te qualif v as ani adiiiiftrtor it is neessary ta hanve at

beasf30 hri Tfise adil istrators are eleeted by tie general
isody of sharialers Kbioiun is for a period of fîve Yca1rs, n"d
tise practh'-o is to c ofie flftis oA tise couneil eaci y,,:r.

Tise loiv,,u th,'. aulal xneigis ta fix tise rate of tise
di vidJend :ii, ta ult- t ane fifth lif the adminisirators.

1 n t ise case0 f Isle Comiptoir D'Escq(omnpte and the olther
biikaý, tise boaird of* dîretors, is elccted isy tise general 1 ...1 y% of

sisrcsolrsand tise oaurd cisaas- tlisemngr of iiso ban1k.
So it N\stl ' h seeni lisat in Franice lisere is not any imiportant
,oewasire of gaeiinalspervision of tise ordiniary laiiks; and
isait tise are special reatsois l'or ise governînenliital contrai
of tise Bank of France,

WORKKBN'S COMPENSATION IN ONTARIO

Sir William Merediths ias returued to Toronto front a trip
lu Europe, wisere ise continued isis investigation Info tise qu.5
tion of workmes's compensation, Hie mnade Inquiiries l i ng-
land, France and Germanyx alfisougi hin principal inNvestigatiÎus
were îu London.

Sir William gaia tisai ho had not cisanged hieq opinions
ai ahl wltis regard to hi. conclusions. Theoreticallyv fsey were
correct; tise only question was tise practicabilif y of cairrying
oui tise scisere as propoaedf. He lifa met experts in ornen'
compensation under varions forma Of legiltorersna
fives of insurance compianies andl employers' associations4 in fier-
many and labor leaders inieresied la tise movement. lie was
lnclined f0 favor a staf e insurance sciseme witis a tax on tise
yearly wage roll, provlded If could b. carried out.

RAILROAD EARNINQS

Tise followiug are tise railroad earuiings for tise week endeil
November 7th-

Canadian Pacifie..........
grand Trunk .............
Canadlian Noriheru .......
Temi8kaming &l N. Ontalo..

1911.
*2,493,000

956,818
528,000

38,693

1912.
$2,92l8,000
1,081,984

590,300
32,011

Increase or
Decrease.

+$445,000
+ 105,166
+ 64,300
- 61682

Tise followlng are tise railroad earulngs for tise week ended
November l4ti:-

Canadien Paclflc ..........
Grand Truuk .............
Cassadian Norfiseru ........ *Temlsknsning & N. Outario...

1911. 1912.
42,486,000 $2,916,000

959,980 1,064,317
504,000 609,500

35,794 28,864

Increase or
flecrease.

+$430,000
+ 104,337
+ 105,500
- 6,930

For tise quarter endlng 8eptember 3Ouis tise receipts ut tise
Guelphs Jonction Rallway amounfed te $12,072.70. Tise recel pis
for tise otiser uisree quarters were $8,794.93, 86,510,36, and $8,-
840.30, maklug a grand total of $36,227.29 for tise year.

Tise statexnenf of earnings cf fis. Canadian Nortisera Rail-
way for October shows a grossi increase of $322,300; nef la-
crease in $24,900. Tise four mouise' figures of tise companY,
frons tise begînnlng of tise new fiscal year ou July lot hast te
Oetober 3sfa, mike a more favorable showinq lu tuei respect
a gain of 41,096,400ý lu gruos beiug aeeompaemed by- a gain cf
$218,100 la net.

Tise saaement for tise month follows:-
1912.

Gnose earnlngs ............ $2,351,'200
Expenees................. 1,645,900
Net eanings ............... 705,1300
Mileage li operation .... 4,297

July 1
f0 date.

Grose earninge ............. 47,598,200
Eenses...............5,64,00

Nef~~~~ ean6s.......194,00
Mileage in operation ... _......4,297

1911.
$2 ,028,900

11848.500
680,4100

3,731
July 1

f0 date.
$6,5101,800
4,725,700
1,776,100

13,717

Increase.
$322,300
297,400
24,900

56

Increase.
$1,096,400

878,300
218,100

580

nber 7, l912.



THE MONETARY TIXESVot

VIOCRIÂ'S PIRE PREVENTION ORITIOIZED

Waýer Oonsumption lias Outgrown. Supply-Fire Be~
gade iB Up-to-date

An exhaustive reporton the water supply and lire flghting
appliances of the city of Victoria and district bas béen pre-
paréd by Mr. H. R. Pae,, secretery-treasurér of the Vancouver
Island Pire lJndérwritérs Association.

The report expresses thé opinion that a conflagration hazard
exista in Victoria owing to the nerrowness of thé aste in
sorne instances, and thé congésted condition of a numbér of thé
mercantile blocks, which are solidly buîlt up and lack lenes or
othér modes of eccéss to the tesr of the buildinçs.

The report considéra there la no conflagration hazard in
Oak-Bey, but thé ebandoned shace et Wharf Street, Esqui-
malt are a danger.

âie lire loases, thé report aays, have béen rather sévère
during the pat f ew yéars, thé basses peid by insurance coin-
pamies béing as follows:

19................. .......... *$ 74,485 '0
1910 ý.......................... 582,975 00
1911........................ ** 2Re77 00
1912 (to end of October) ......... 128584 O0

Total.................. .... *914,471 O0
or roughly calculated, elightiy more than 60 per cent. of
prémiuma recéivéd during thé saine périod.

Condition Bhould bé Eemedied
The Victoria city council decided to refer the report to

thé lire wardens, lire chief and waer commissioner.
Themayor remarked that they would search ln vain for any

référencé to thé reduction of preiuma. They bad doubled in
thé last 18 years, steadlily e.dvancing froin time to tîmé as thé
city improved thé fire brigade equipment.

Thé following flndings of the report contein thé observa-
tions of Mr. Page on the application of the city 's apparetus

to op with an eiaorgéncy:-
"The consuimption has outgrown both the supply and Capa-

Citis of the aupply mains and pompe; et thé présent moment,
with thé Beaver Lake and North Dairy pumping stations in
opération to thé limit of théir output, which equalsaepproxim-
ately 4%/ million gallons per 24 hours, there je a graduai drop
of the ýwaer stored in Smith 's Hill réservoir.

"This during a séason whén thé consumption je probably
et Îte minimum, promises a sérlous condition 9f affaira during
thé cOmîng sum mer uîes soins provision le immédiately .mede

'"Pnrther, thé anppîy mains méntîonéd in this reportare
single Uines, and have béen laid for e périod of 20 yeers or
more, al6o thé Purmpîng units are not la duplicete, and should
thé larger pump et the North Dairy station, which has beau
steedily in Commission for thé past yeur, bécomeý inopérativé
through amy cause, thé city, or a large portion of it, would bé
wlthout waer for domestie purposés.
Témporery Provision Needed, bmeditely

"Thé attention of the civie enthorities hes béén dreWn
to thèse matters et différent tues during thé peut threé years,
end beyond repeirlng of thé réservoir no matériel improveménts
have héén made towards lnsuring an adéquate domestic supply.

"lIt je propoued, and thé work is et présent undér way, to
brlng waer fromn Sooke Lake, somé 27 miles distant; but tuis
'work, et thé present rate of Progress, will not be completed
beforé 1914. It therefore becomnes nécessary to mae sormé
ternporary Provision, thé two mont feasible propositions béing
to ley a new supply mainu from Elk Lake to Smithe Hi Bll raser-
voir and instail additionel pumnplag machinery et the North
Dairy station, Or connéet thé 86-inch main now laid on Gorge
roed with thé Esquirnaît Waer Worlcu Company ls main. Shonld
thé latter course, which would appear the most simple, be
adopted, theé actuel work of comméction could hé compléted
within two muonths, but under théir charter the Esquimait Watér
Works CJompany are privileged to démend 15 monthe' notice
before auch connéction cen bé made, and alIso that a minimum
Of 500,000 gallons of waer per day, et thé raté of 6c per thon-

ad gallons, be acéépted f or a period of net lés than livé
yéara. Taking it for grentéd thet thé périod of notice hé
waived by thé compeny, and thet thé joint trouble la théir
supply main heu beén remédiéd, and considéring that thé head
je aufficlent te supply Smith' 'Hill réservoir without recourse
to pumpimg, and thé qnality of thé water unqnestionebly super-
ioj- to tiiet of Elk Leke, thé latter proposition should hé pré-
f érable.
Hydrents Too Fer Apart

"A large percéntege of 4-lneh pipe bas béén laid la James
Bsy district, and thé section bétwécn Hillslde, Tolmie, Victoria
and Sidney Railway and Cook Street heing perticulerîy hed la
this respect.

"éThé hydratu in somns dwelling s3ections are -wWéîy scat-
téred, whilé la thé OutlyÎIng business are& thé distances hetwe
hydrente rume as high as 500 f cet. In sncb bloche lntérvéning
hydrenta should hé imstalléd.

"Wben teking pressure tests, a number of hydrats were
found ia, poor condition, thrée within thé business are belng

entirely out of Commission. A thorough inspection ii
mended of all hydrants and also that ail faulty ones ho
b,, an approved pattern of hydrant having a steamer
tien, and aiso that where the main permnite, the, branch
tiens be not les than, 6-incli.

"Service mains running parallel on Wharft Gový
Douglas and Blanchard Streets would be msaterally as
cross connected, say, at Discovery, Cormorant and View,
also more gate valves should be provided; under prosei
tiens a break in any one of these pipes during lire servii
cause serions delay owing to the distance apart of
water hydrants ia an easterly and westerly direction.
Borne Changes Suggested

l'As before stated, the sait water mains, when not
mission, are kept flled with fresh water and connecte
donmestic systein. In order not to waste the 65,00> ga
quired to 1111 the systein after service, the high preessa
are not started until a second alarin is sent in. As thi
ers frequently connect to the high pressure hydrants
tien, there would appear to be a possibility of seriomj
quences in the évent of a fire getting out of band du
interval between releasing thé steamer and changing
Unmes to the sait water hydrants. Howevér, tuaâ ie z
that wiil be remédied when thé scarcity ýof fresh wat4
te be a factor for consideration.

"1The wlres carrying the'current from thé British(
Electrie sub-station to the sait water pumping plant sJ
la duplicate and underground in conduit, and kept i,%
times, thus doing away with thé manual agency et
station. These wires ahould. elso enter the pnmp roor
,without passing through workshop and room la whichi
tributing tower le loceted.

"At time of inspection the North Dairy. pumnpinî
was practiea.ly without lire protection, one fftymfoot 1
bos without a nozzle being the only oquipinent on hai
two adjacent lre pluge should have hosé and nozzles
ently attached.
Emo1ient l'ire Fightmr

S"This depertment hes képt pece with the growti
city, the equipinént being fully modérn and organizati
The strength of the brigade has doubled la thé paet tbzr

"Thé headqunrtérs station is locaeé a a poor
building, originally constructed for a market. This ce
a serions hazard to thé aierm systein, the central et
which le located at tMs building. Should a méew lire
be contemplated 'within reasuable time, it would ho ai
have thé alerma equipmeat housed in a separate firepro,

g "The City by-law re éléctric wiring je incosepg
élastic, the systen of inspection inéfficient; on the wliq
évér, the new work is comparatively good, but a large
of old *irig should be condemned.

"The building by-law recently adopted covers thA
fnilywelbu 'ak 0 "opvision for mandatory p]

of xpse& opnin e n dstic B. This e is an or
ture epcially la b kch haing no hane, and where 1
on eiter stetaebit back to 'within a feéw feei
another.

"The building inspector 's departmnent je epparenti
steféedx and during the busy season unablé te carry
necéssery supervisono, but I have et all tîmes recel,
courteous attention whén reporting any défects."1

RAXLROAD DRMURAGEB RATES ÏAI8BE>

The Dominion Beilway Commission hes granted t]
cation of the railways for permission to increse dE
raté. Thé rates esked for by thé railroads were:-l'e,
2-4 hours after free tirne, *2 - for second 24 bourg, $3;
third and évery suceeeding 24 hours, $4. The $4 rate
granted.

A Canadien railwey official, eommenting upon the
tion nmade by Canadien Peeilc, Grand Tr<unk and (
Northérn for an imcreased demurrage rate scedule, a
thèse rallwayu weré juetilied in making sueh an P
to thé reilroad commission. Qremttimg of the increase,
cial sayu, would cértaimnly mninizé the evil of theo
annuel car shortege, which la caused lergely byr au
able détention of cars by shippers, by rnaking it fer
ýinteresto of shippers and their consignées to unload cars

'Under thé présent scedule of demurrege rates th(
inducement for shippers to load or umloed quickly, and
happens thet it Je cheeper to pay demarrage at theé ra
per day then to providé adéquate warehoue facilt
détention over the allotted free périod of 48 hourg je In
valent at large ter-minais. The value of the car te the
la greater than an y demarragé charge that could hé j
in conjunction with this fact, thé track spae oecupieý
détained cars ie elso not being nséd to the maximum
in the lntérest of shippers generally and thé rallroae

This offliil seys an nnusually severé shortagé alla
tien !s éxpected towards thé end of Decembér and th]j
thé following three or four montlje, and that in the faC
the reilroads, wishing only to keep rolliag stock in ce
service, séék to have a hlgher demurrage sciiedule
during thé period of the prospective ehortage.

Volu:
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LIFE POLICIES AND THEIR DISABILITY
FEATURES

?wo Experiences Have Been Publîshed-Death Rate
Amongst Disabled Lives

BY S. H. PIPE.
(Concluded>.

Generally speaking, continued Mr. Pipe, a society
i., aise protected by conditions in its policy con-
tracts and by its constitution and laws. Their policicu
neyer become indisputable. Cases of suicide are
seldom settled for the face value of the policy,
andi where death can be traced to the excessive use of ai.
cohi the claim is generally treated as one of suicide. These
facts are cited to show that the lives accepted by, fraternal
societies do flot differ f rom those accepted by life companies
to such an extent as to make the disability experience cf these
societies unsafe for use by regular life insurance companies.

It is impossible to make a correct comparison between
the rates of dîsability experienced by different societies un-
Joui the method is known which each society uses in dealing
with the clainis.

Two separate experiences bave been published, namely,
that compiled by Mr. Landis from the, records of the, Mac-
cabees and Royal League, and used by Mr. Mead, F.A.S.,
in his paper iii Volume XI. of the transactions of the Actu-
am-i Society, and the experience of the, Independent Order
of Foresters compiled by myself. The, two societies used
different methods of dealing with their disability dlaims. A
memzber becoming disabled in the Maccabees files! his dlaim
with thse local lodge which passed upon it. At the end cf a
probationary period of six months the, Iodge again passed up-
on it. and! forwarded it to the head office, where it was final-
ly accepted or rejected. The, effect of this method was that
a taunber of members became disabled, and dies! within the
six monthi probationary period %ho were not recordesi at
the heas! office. Consequently, both the rate of disability
and thse death rate amongst disabled lives were shown to be
lower than was actually the case.

A minnber in the Foresters sent his application for dis-
abllity benefit through the local lodge to the head office. After
a probationary period of six months a further application
andi iedical examination were made, and the benefit paid or
the application rejected, or probationary period extended.
Conequently, this Society would include in its experience
many cases of disabihity which would not come into thse ex-
peri.nce of thse Maccabees.

,obed into an Ultimatortble.
There is no objeet in giviîng thse results of these two ex-

peie aces since Mr. Arthsur Hunter, actuary of thse New York
Le, bas ccmbined these two eXper Lances înto an ultimate

table by elizninating the first five policy years and has! made
an allowance for thse difference in thse practice of thse two
gocloties in dealing with their disability clains. The folow-
ing table shows the rate of disability per îo,ooo at eacis age
obtained by hiax:

Age. Rate. Age. Rate. Age. Rate.
3....5.15 35 ....... 6.42 50..........î6.96

.s5.17 36 ....... 6.7o Si...........8.51
2....5.19 37 ....... 7.03 52..........20.27
2....5.21 38 ....... 7.41 53 ........ 22.30

.4------5.24 39 ....... 7.84 54 ....... 24.68
2S ..... 5.28 40........ 8.32 55....... 27.52

26 .... 5.33 41 ........ 8.85 56 ........ 30.95
7.... 539 42..........9.43 57 ........ 35.12

zS ...... 5.46 43 ....... 10,06 58 ...... 40.21

29...... 5.53 44 ....... 1075 59 ........ 46.43
" ... .61 45 ....... 11.51 60 ...... 5$4.02

3....5.71 46 ....... 12.56 61 ........ 63.26
32 .... .84 47 ....... 13.31 62 ........ 74.47
33 .... 6.oo 48...... 14.38 63 ...... 88.o2

3....6, ig 49 ....... 15.59 64.......104.33
6s... 123.88

The data was too scarce after age 65 to obtain reliable
rates, owing to the rapid încrease in thse rate after 6o, it la

uulfor coinpanie7s to stipulate that disability must occur
boethat age.

13gt Rate Amongat Dlsabled Uves.
To determille the cost of disabilîty features in life

policies, it is necessary to know the deatis rate amongst dis-
aldlives.

T<he foliowing table, is based upon the Foresters' experi.
ence, and! shows tise distribution of the causes of disabflity,
according to chief causes.

Cause. Ratio Fer Cent
Consumptiosu ...................... 03.4
Paralysis .... .............. ........ 12.8

Cause. Ratio per Cent.
lnsanity....................1.
Diseases of the circulatory system ... 7.3
Diseases of the urinary systein......... 5.3
Cancer . . . . . . . . . . . . . . . .
Injury ......................... -... 4.4
Ail others ......................... 30.1I

A mortality experience consisting of lives suffering L ors
the above complaints must nectssarily show an extremely
high rate.
Reaulte from Saine Experlence.

Mr. Hunter used the samne experience and obtained the
following death rates per î,coo amnongst disabled lives. The
death rates for the first five years only following disability are
gîven, for each quinquennial age at disabîity, for the pur-
Poses of illustrating the peculiarities of the experience.

Age at disability.
15

2o................... 47
25 ... ............. 40

30...........-- .... 35
35..................32
40 ....... ........ 30

45..................29
50 ...... -.......... 27

55..................24
6o................. 22

Years followinz
t. 211d. j3rd.
I 232 175
0 190 134

3 162 109X
7 148 99
6 139 96
O 140 106

3 144 118
8 147 119)
O 147 122

disability.
4 th. 5
133
91

71

64
64
74
86
94

103

It wjIl bc noticed that the mortahity improves with the
time cJapsed since disability. Year by year it must more
nearly approach the mortahîty shown by standard tables ow-
ing to the death of the most serious cases ini the flrst two or
thrue yea.rs following disability.

Firet Ysar Following DisabIlity ElImintffd.
A combination of a high rate of disabîlity with a low

death rate amongst disabled lives, is the safe course to
pursue in the calculation of the cost of tht- "'waivcr " and "in-
staiment"l disability benefits. Lt is fat too coznpficated a
process to us'e a miortahity table, as above, in the '<select"p
form, for disablcd livoes so M\r. lîuniert chiminatedl the flrst

yerfo)llowing disability f rom the înortality experience and
obtained tht, following table, which, as far as our present
knowledge goes, may be considered a safe and practical one.

M\orta1itNy amiong disabled lives per 1,000.

Age. Rate.
20 .... .205

21 .. . .193
22z . ... 18:2

23 . .. .171
24 .... 161
25 . ... .151

26 .... .141

27 .... 132

28 .... .123
29 . ... t114

30 .... 106
31 . ... .100
32 .... 95
33 ... 92

34 .... 90

Age. Rate.
35..8
3() . 88

3 - 88
38 .87

39 .. 86
40 . 85
41 . 85
42.8

43 .86
4 ... 86

45..87
36..88
47..88
48... 89
49.9

Age. Rate.
50 .... g1
51 . ... 92

52 .... 94
53.. 6

54 .... 99
55 .... 101

56....1903
57 . ... 105

38 ... 107

6
0 .... .11i

61 .... .113

62 -.. 114
63 .... .114

64 . ... .115

Age. Rate.
65 ....xi

66 .... .115

67 ... 115

68 - .. 115

69 .... 115
70 .... .115
71 -- 11.î6

72 ... 11î6
7 ... 116

74 . ... 117

75 .... 11î8
76 .... iq9
77 . . .. 121

78 .... 126
79 . ... .133

Fromn age 8o, and upwards the table is assured to run witb
the Ainerican Expersence Tables. By slightly medifying the
rates at ages 78 and n9 to 124 and i 2g per Y ooo respectively,
the table will run smoothly into the Omn (s> Table.

B10 PACIFIO COAST OR£ SHIPMENTS

The shipments front the varions British Columbia min-
img districts for the third week in November were:

Nelson production-Week, 1,903 tons; year, 63,213 tons.
Rossland production-Week, 36,975 tons; year, 218,850

tons.
Boundary production-Week, 76o tons; year, 1,828.54

tons.
East Kootenay production-Week, 760 tons; year, 30,814

tons.
.Slocan and Ainsworth productîon-Week, 3,86, tons;

year, 111,62q tons.
Consolidated receipts, Trail, B.C.-Week, 6,95' ; yeai,

288,461 tons.
Granby receipts, Grand Forks, B.C..-Wtek, 20,858 tons;

year, 1,135,467 tons.
British Columbia Copper Compafly's receipts. Grec*-.

Wood, B.C.-Week, 14,310 tons; vear, 604,684 tons.

Output for the Kootenay district and Boundarv district
for the week was 48,427 tons and for the year to date 3,36t,-
054 tons.

oember 7, 1912.
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AMONGST MONTREAL'S FINANCIERS

Quebeç and Saguenay Railway -St. Laurent and
Franchise Granting

Moactary Times Office,

Montreal, December 4th.

Whether there is any signîficance or flot in the recent
strength in the commen stock of the Quebec Light, Heat
and Power Company, as well as in the bonds, is being dis-
cussed on the local' Street. The statement has been made
that Sir Rodolphe Forget hopes to succeed in an effort te get
the Quebec Government to guarantee the bonds of the Que-
bec and Saguenay Railway, or te take the whole road over,
or otherwise relieve the Quebec Railway, Light, Heat and
PowerCompany of the burden which is at present exercising
such a depressing influence on the price of the securities of
the company. It is claimed that something in the nature of
a denial has been given eut concerning the attempt credited
te Sir Rodolphe, but the denial, if such has been given, has
flot beea in a sufficiently public manner to have reached the
general public, se that the belief that there is something in
the story stili holds sway on the street.

Opinions Regardlng Sucoss of Plans.
As to the likeliheod of the success of the efforts, opinion

is divided. Sonne are pinnijng their f aith in the resourceful-
ness of Sir Rodolphe, and it is ne doubt this which bas been
having the stimulating effeet upon the market for the secur-
ities in spite of the present meney stringency. A further
story is te the efleet that Sir Rodolphe bas been engaged up-
on a plan of rcorgainization of the Quebec Light, Heat and
Powe~r Company.

Counoli MII Grant Franchises.
The inatter of gran1ting franchises for the suPPlY of wa-

ter, light and transit in the parish of St. Laurent, near
Mounit Royal, on the Island of Montreal, has been occuPYing
attention, and bas been reierred to in these columans frein
lime te tîxne. Not long since the Franco-Belgiazi syndicate
secured the franchise for the supply of water, under certain
conditions, which conditions were apparently considered
someuwhat oncrous, it having, among other thiîîgs. refiised
te post the guarantees of $20,ooo. This may have been part-
lY owing te the fact that of the three franchises it was only
successful in obtaining one.

It would now appear that the council bas censented te
grant ail three franchises te the Franco-Belgian Syndicate,
the stipulation being that the Company must deposit the surn
Of $o,oo, The franchises are te have a life of twenty-flve
years, anti work on the waterworks and ligbting must. be
comImenceti within thirty days after notice bas been given
by the council, 'while the tramway is te be commenced with-
in six moaths of theý adoption of the by-law which is now be-
fore the legisiature at Quebec,
Belalan and Franchi Resourm..

The Compa&ny new bas a capital of but $ ioo,oOO, but it. i5
the intention to aPply te the Dominion government te in-
crease this te $2,000,000. It is claimed by the general manl-
ager that the cempany has resources in Beliuin and France
and wilI have no dificulty in getting ail the money required.

An interesting tura bas been given te aff airs by the ac-
tien of the Canadian Northern Railway in its effort te have
its rnodcl city reznoved frein St. Laurent in order, probably,
that it May control the grainting of the franchises, for public
services. The Franco-Belgian.pçople are applyîng te legis-
lature te have their franchises appiy aise te the mnodel city.

TWO MORE ISSUE$ IN LONDON

Underwriting is in progress for the issue of $5,000,000 4
per'cent. débenture stock Grand Trunk Railway, the price of
the issue te be o5. A full haîf year's interest wiil be paid in
April. The issue of the city ef Lethbridge loan ef $64,000 4%
per cent. debentures at 92 will aise shortly be madie.

- I*
New Zealand '5 importe of Canadian produets amounts te,

$888,915 for the six Inonths endad September 8Oth.

Port Mann, B.C., Nov. l9th, 1912

Tria MONETAitY TiMES,
ToRONTO

Encloset is1 a cheque fer $9.00 for three yeàars'
subscription te june, 1915.

CHARLES F. MILLAR

BRIDGE COMPANIES' MERGER MAY
MATERIALIZE

Dominion and National Bridge Compauies' Consoii.
dation Seems Probable--Shawinigan's Outlook

Monetary Turnes Office,
Montreal, December 4th.

The latest merger syoken of here is that of the Dominion
B3ridge Company and the National Bridge Company. The
expectation is that the Dominion Bridge Company wilI buy
the National eut, andi that following this. there may bc an
issue of the stock of the Dominion Company andi that this
may be listed on the local stock exchange where the public
may buy and seil it as ini the case of other stocks. There
can be ne doubt that Dominion Bridge would be one of the
popular trading stocks as the company bas been sn wefl
known for many years past anti bas been unusually progres-.
sive and successful.

The National Bridge Company bas a capital e o o.
ooo common stock and a bond issue ef 8560,000, et 6% first
mortgage, 40-year sinking fund bonds. The plant bas only
been in operatiozi since july ist, 1911, and a year after it haàj
begun was turning eut a total Of 1,300 te 1,4oo tons Per-
month.
Has Valuabis ASSOts.

It is the owmner ef 350,000 feet of landi andi a plant at
Longue Point, near the city, and although its plant is oper-
ating te full capacity it is quite unable te keep up with the
orders which are coming in from ail quarters. There are
now orders in hanti, it is claimed, te, keep the plant going un-
tii well inte next year.

Not the least remunerative of the assets ef the Company
mnust be an option pessessed on a block of 56o,000, feet ci
landi adjoining its own property. This option bas tii! nez
April te run andi lati basý been increasing at a very rapid
rate in value in the vicinity mentioned.

It is, stated tbat the Dominion Bridge Company wili
guarantee the interest on the National Company bonds anid
give one of its shares for four of the National shares. The
directors of the National are Messrs. J. N. Greenshieids,
K.Ç., president; William Lyall, W. G. M. Shepherd, lion. R
Mackay andi H. W. Beauclerc.

1Fellowing upon the action of the Montreal Light, Heat
and Power Company in raising its dividenti recently te gy%,
from. tbe previeus 8 %, the Shawinigan Water andi Power
Company bas this week raiseti its dividenti te 6% froin the
previous rate ef 5 % per cent. per annuin. This action has
bten taken in view both et the improved outleok and the
actual improvement which bas taken place in the earnl.ngs
of the Company during the past week. The first quarterly
dividenti at the new rate et z ý % per quarter bas been d3*-
clared for the perioti. ending December 3xst, payable Jan.
uary 2oth te boîtiers of record of January 7th.
Companlos are Intsrllnked.

The Shawinigan Company andi the Montreal Power Cora-.
pany have new very close relationsbips with each ether, even
te the extent et, each being the owner of a cocisiderable pro-
portion et the stock of the other. It wili be seen, thtrefore,
that the Shawinigan holdings et Mentreal Power stock utili
bring it in censitierabiy more in the way ef dividends than a
year age, ewing te the recent ativance in the dividend ef the
Montreal Power Company, wbiie censiderable of this will
now be given back te the Montreal Power Company by th,
increase in the dividend ef the Shawinigan Cempany,

During the past season the shares ef the Sbawýinigan
Company were seliing at the highest price, congidering the
dividenti return, ef any company on the Montreai Stock Ex-
change, se ît is tbought. The stock was up te theý vicinity of
154 te is5, andi as the dividend was by s% the return (>n'th,
investinent was quite iow. The stibsequent bî'eak in the.
market bas carrieti the stock down once more se that wlth
the increaseti dividend, boîtiers are ready te sel! at 140.

COBALT OE sHIpMNTB

The fellowing are the shipments of Cobalt Ore, In POunis
for the week ended November 29th--Ptruez Iake, 9ý4.2(
McKinley-Darragh, 87,100; La Rose, 66,100; Cobalt 'kownsit,,
125,000; Kerr Lake, 61,674; total, 484,074 poundF, or 217 to,
The total shipments since January let are 88,833,ý85 pou
or 19,416 tons.

In 1904 the camp produed 158 tons, valned at $116,217;
lu 1905, 2,144 tons valued at $1,437,106; in 1906, 5,835 tons.
in 1907, 4,850 tons; in 1908, 29,380 tons; in 1909, 29,941 t,
in 1910, 34,041 tons; ia 1911, 25,089 tons.

'The capîia stock of Corporation Estâtes, Limite.ba he,
ineroea r 1000t 2000

VOlume 49-
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SIXTY CONCERNS INCORPORATED

lau.tlc Sugar Refinerles' Capitalization to be Ten

Milhons--Several Realty Companles

Sixty companies have this week rec 'eived charters, six of
i being capitalized ait one million dollars and over cach.
Grouping the new concerns according to the provinces
rbhit the head offices are situated, we have the following
lts:-

No. of
Province, companies. Capital.
Quebec................' 15 14,235,000
Ontario...................26 4,900,000
Manitoba.................. 3 1, 140,000
British Columbia...........î6 1,907,00S

6o $22,182z,00o
The largest companies this week are:
ntic Sugar Refineries, Montreal ............ $ oooooow
uinion of Canada Stamnp Vending Company,
Toronto............. «.................... 2,000,00S
ada Stonc Company, Montreal ....... 1,ooo,ooo
,Wilson, Montreal ............ 1,ooo,ao

t Crescent Heights, Montreal................î,oo0'ooo
ada Pulp and Lutaber Company, Winnipeg. i ,ooo,ooo
The following is a list of charters granted during the
week in Canada. The kead office of each company is

ited in the town or city rnentioned ait the begînning of
paragraph. The persons named are provisional direc-

KaIowiia, *,0.-Gaddes-McTavish, $5o,ooo
Bruno, 8ask.-Bruno Clay Works, 8' So,ooo.'
port Mann, B.0.-Seaport Agencies, $14,000.
moison, B..--City and Farta Lands, $25o,000.
Yulcton, Sask.-Yorkton Holding Company, $25,000.
ifodeii?, Alta.-Stoner, Lockwoodl & Wheeler, $ 'oo,ooo
Eokvllle, Aita.-Eckville Improvement Company, $io,ooo.
SsqtIitlam, 5.0.--Godard Mercantile Company, $25,ooo.
Prince Albert, Sask.--Cement Products Company, $6,ooo.
*U,.ral, Sask.-Imperial Development Company, $25,-

iliverton, B.0.-Silverton Skating Rink Conmpany, $5,-

SouthI Vancouver, 5.0.-Cenent Products Company,

Lothbrldge, Alta.-Lethbridge Union Realty Company,

Berlin, Ont.-Charles A. Abrens, $îoo,ooo. C. A. Ahrens,
1.. Ahrens.
suth Wellington, B.C.-Wellesley Luniber Company,
000-
uNew Westminster, 5.0.-Westminster Development Cota.
r, $îSo,oo.
Nesw Westminster, B.0.-Westminster Woodworking Coco-
Y, $ioo,0o.
ôhampflon, AIta.-Champîion Farniers' Grain and Supply
ipany, 11120ooo.
Mimico, Ont.-Star Athletic Club. A. C. Harrison, A.
s, C. C. Hele.
yuotorla, B.C.-Adkison and Djll, $z5o,ooo, (builders.>
ada Sales Company, $io,ooo.
Hamilton, Ont.-High Park of Hamilton, $20,0oo. E. M.
lknor, H.- D. Petrie, C. H. Long.
Tilbury, Ont.-F. S. Carr Rubber Company of Canada,
000. J. E. Day, J. M. Ferguson.
caidonIa, Ont.-Haldimând Gypsum, Company, $î 50,00o.

Id. G. H. Hornibrook, J. W. Avery'Trhorotd, Oft.-Fîbre Products, $250.0oo. F. W. Ma.i-
G. J, Manson, W. McA. Marquis.
Sudbujry, Ont.--Sudbury and Copper Cliff* Dairy, $Ioo,-
C. McCrea, G. J. Valin, A. J. Manley.

Ptboroullh, Ont.-P'eterborough Co-operative Society,
~oo. J. Begley, J. Pitchford, B. T. Cuffe,
Q.uebe, Que.-Eagle Battery Company, of Canada, $too,-

A. Galipeault, L. S. St. Laurent, H. LaFerte.
Br~antford, Oft.-M. B. and P. Company, $40,000. H.
Leynolds, M. D. Judah, H. R. Mason, Hamilton.
Virdsu, Matiltob.-Empîre Publishing Company, $40,-

H. C. Simipson, T. A. Carscadden, D. M. Handy.
Fort Franoos, Ont.--Canadian Message Iron Company,

>,ooo. O. C. Damm, L. H. Nord, D. C. McKerzWe
WaUkervilII, OflL-Peabody's Sales Corporation, 1140,000.
1. Peabody, Grosse Pointe, Mich.; H. B. Peabody, H. R.
soe, Detroit.

Windsor, Ont.-Canadian Roofing Manufactuning Com-
pany, $75,000. L. H. Cheeseman, C. J. Cheeseman, Detroit;
H. W. Unsworth, Sarnia.

Ottawa.-National Saw and Forge Company, $5oo,ooo
N. A. Belcourt, J. A, Ritchie, E. R. E. Chevrier. French In-
dustrial Company, $500,ooo. J. A. Therîen, R. Beaudry, L.
R. Beaudry, Montreal.

Winnipeg, Man.- Cantacan Pulp and Lumber Company,
$î,OOO,ooo. IL. F. lionlR. Brownell, T. R. Ferguson.
Queen Investment (onav $ioo,ooo. C. A. Crawley, G. F.
de 0'Grady, G. S. Rutiheifoird.

Vancouver, B.C.-Sooke Beach Townsite Company, $5oo,-
ooo, Local &ccurîi;ws, $5,<o. ft Electric Supply Com-
pany, $25,000. Uie otShOPS, $250,000. Alberta and
British Columb il 1 Lnds, 81,01.British Pacific Fisher-
ies, $250,o00. Purdvý .rnd Lonrgiin, (builders), $îo,ooo.

LioSio acqirr tnt includling one for compounding
plastic composition for use as flooring, wainscoting, etc.>,
Sîo,ooo. Rickaird and Riekard, eprs irnd transfer aîgents),
$to,ooo. Mîddlewevst Lumber Company. $iooooo. Vancou-
ver Reinforced Concrete Company, $Iooo

Toronto.-\\Vestern and Central Canada Tnvestmnents, 8so,-
ooo. J. F. Ma-cGr(,gor, T. W. LawslOn, G. W. Morley. Aztc
Securities Cornpa;ny - 8î$o c,ooo. J. S. Loveli, W. Bain, R.
Gowans. Northlern Quarries, $5o,ooo. J. H. Young, A. Todd,
L. W. Archer. Med-Iîn.a Shale Brick Comnpany, $t8o,ooo. A.
W. Jfolms-ted, W. TL. Carr, C. J. F. Collier. Chinese Union
Club, 8î5,oo. J. Wom, 1.. Hing, Lee One. Orient Realty
Company,. $o,ooo. J. J. Hoidge, H. V. W. Laughton, E. F.
Borrett. Nlethodist Union, C. P.Mssy C. D. Daniel, W.
I.. Armstrong. King Strcet Relvssooooo. I. Riley, W.
B. Sturrup, J. F. MfacGrerr Radeliff Saw Manufacurng
Company, 114o,ooo. W. E. Radicliff, F., Watts, T. M. Mulligan,
WVelland Eçtates,84,00 Il. CteT. H. Barton, J. H.
Cooke. Cox andlCmig,$ooo A. H. Cor. F. J, Cum..
mings, F. W. Cox. Floating atl Sbiap. 8100.000. J. L,
Gallowav. T. M. Mulligaln, W F htha Dominion of
Cani Pol aî..(.1i VendlIlinv oîpn.$.ooo W.

A. . ase, .B.Tayilnr, G, C. Lovfev.

MontsaI-Guaante Pumbig , eting; andVctlin
Companyv, $8îono. W. R. Dunn, Miso"nne-uve;, J. Stopford,

A l.~l.M*nte.l.Unù- Rilavsuipplies,- 2,00 E. E.
IFar, H.,1 P. Aylr, . ieit a.d Stone Cornipany,

8î.ooooo. W I Fulton R'B K, Tnl%. I). C.Silir
Halfax Fye SaleComrpanv. Stxooo J, A. Marin. C. G.

G. MîcKnno, J A ano T.B Gnld Pinchirst Land
Compny,835,00.S. H. Wilkinson, JT W. Blair. C. A. Hiale.

ono A ha~ Cagr.in F.M MDouaîl TJ3u.h Cr.,man
D'renna-n, M%,. J. O' Ien J C. Wilsôn, 8ooo.T. S.
Stewa."rt, F. H.F Wil-on. W. Stewart. West Crreseent Helights,

$TWI,0O.T. S Ons. G. A.C h I, IMrlntyre..
Tohnt Roulndi andl Son, Canaida, 5000 A WiwihJ

ada.8îoco.J. O. Johnson, J. C. Smith, G. F. Converse,
New Haven, Conin.

TROUBLES AND) HUMOR OF TUE MUNICIPAL
BOND MARKET

TOWNSHIP 0F TURNBERRY.
Clerk 'a Office.

Bluevale, Ont., Nov. 28, 1912.
Messrs. Goldman and Coriny Toronto:

Yours of the 27th instant to band and in reply 1 maY
state we got four tenders from dealers in Toronto. The
highest bld wae 974 and were nlot taken înto considera-
tien by the. connil, bult were asslgned to the waste basket.
We got tbree verbal tenders from fermiers ia the townfihip.
One, of them wýas acceepted at par. None of the farmers
want their narres mentioned, and as I did flot enter the
names or amouint of tenders front Toronto, I cannot give
Fou any more Information.

Yours refspectfully,

(Signed) JOHN ClBErk.
PS.-We were ashamed of thie tenders reeeived froni

Toronto for debentures runnizng 20 years and bearlng 5 per
cent. interest front a townxship wÎtb au assment of nearly
one and a balf millions and no provienis debt except a amolli.
drain debenture of about 600 dollars. J. B.

clember 7, igi2.



THE MONETARY TIMES Vlm

POWER SITUATION IN QUEBEC CITY

Large Developnients in Contemplation-Demaiid for
Power is Rapidly (irowing

The large undertakîngs now un-der way, or in Contema-
plation for Quebec city anid surrouriding district, have served
to draw particular attention to the power situation at the
ancient capital. At present, the Quebec Railway, Light, Heat
and Power Company is obtaining about 5,000 horse-power
at Montmorency and i ,500 horse-power from the Chaudiere.
It had also been obtaining from 2,000 to 2,500 horse-power
f rom the Jacques Cartier, but a short time ago the pow~er
plant of the J acques Cartier Company was destroyed by fire
anid as yet the company has not proceeded wîth the recon-
struction of the plant owing, undkubtedly, to arrangements
that have been mnade for securing power elsewhere. This
gives the Quebec Railway a combination of between 8,5oo
and 9,500 horse-power.

New Companles Ini the Field.
Recently, two new companies have corne into the field,

the Dorchester Electrie, a small concern which, when con-
nected, wîll have an output of about 1,5oo horse-power, and
the Stadacona Hydraulic Company, which will at the outset
deVelop 10,000 horse-power from its powers at Seven Falls,
and have so laid out their developrnent that the output will
bc increased to î 5,ooo horse-power.

Owing to the large contract which the Stadacona Hy-
draulie has with the Quelec Railway, it was at first thouglit
that there was some connection between the two companies.
There is, however, no connection whatsoever, and while the
Stadacona xýNill seil a portion of its power to the Quebec Rail-
WaY, it maY indeed be a coinpetitor against the Quebec Com-
pany for a portion of the balance of this power.

The development carried out by this new company brings
about an entirely new condition in the city of Quebec and
surrounidings, as it wîll have an output in excess of aIl other
cOmnpanies combined and, in a measure, will bc able to meet
the requirements of a number of larger enterprises which
will be estahlished duxing thie next few years. The Stada-
colla Hydraulic Company already has its output of io,ooo
ltOrse-p)ower disposed Of, 4,000 horse-power being under con-
tract to the Quebec Railway, Light, Heat and Power, and
6,0-o horse-power te the Bayliss Pulp and Paper Company.
The Stadacona also has the right to enter the field in the
City of Quebec, but the intention of the company at the pre-
sent -timec is to b. a wholesaie ooncern only, turning over îts
output te large concerns, or to sorne of the existing power
comipanies for distribution, thus occupying the same position
.as regards Quebec City a h h~iia ae n oe
,dots in Moxitreai, steSaiia ae n oe

GrOwlag Market for Power,
In view of the nu-mber of large undertakings now being

provided for, it would stem as though the interests identified
with the Stadacona Hlydraulic had not carried out their plans
for the new installation a momtnt too soon, and the new
Harbor Commission of theý city of Quebec is calling for ten-
ders for the erectiOn Of a 2,0oo,ooo bushel elevalor which will

.take 3,000 horse-power to operate it. The Hlon. Mr. Goch-
rame, Minister of Railways, has stated that the Grand Trunk
Pacific intends to start in the spring of 1913 on the construc-
tion of a 5,ooo,ooo bushel elevator which will require 8,ooo
horse-power. The- Quebec R<ailway, Light, Hleat and Power
bas closed a contract which ornes into force i~n june, 1913,
for 1,3co horse-power for the Quebec bridge, while the Trans-
continental Railway shops now being erected are in tht
market at the presenit time for 3,000 horse-p-ower.

Undertakings like the above make it apparent that ex-
isting companies will have to expand just as rapidly as pos-
sible in order to keep pace wîth the. growing demnand.

The Stadacona Hydraulic Company will be supplying
power about the middle of 1913. The large dam at Seven
Falls, which is 70 feet high, hbas been completed, while the
work has also been finished on the construction of the, 8 feet
penstock ihich extends a length Of 3,200 feet. This leaves
only the power-house to bc constructed early next spring,
The entire niachinery for this Plant bas aIl been contractied
for, assuring its delivery well within the time required. The
power of the Stadacona Hydraulie haýs the greatest head of
any mi the world, amounting te 410 feet. The nrt in point
of height is said te be located on tht White River in Cati-'>
fornia, which has a total head of 400 feet.

The. Býrtisii Columbia Electrie BUSY ComPany's Order
for iuxty-flav tity cars has beenflae witii the Proston Car
and Coach Company of Preston, nt., tii. eost of wliehi viii
amounit to over $500,000. By the terme of the. eontract ail the.
cars must b. deli'rered earlY iii thie sprlng.

NOVEMBER BOND SALES

Issues Were Not Numerou-Four Provinces Were in
the. Market,

The municipal bond sales in Canada for November, as
compiled by The Monetary Timnes, amounted tO $1,396,664,
compared with $i,o6o,597 for October, and $2,915,765 for the
corresponding period last year.

Four provinces were ln the market. The largeit issu.
was made by Lethbrïdge, Alberta.

The following are the particulars by provinces:
Ontario . . ............................ $668,464
Alberta............ .................... 627,ooo
Saskatchewan ........................... 96,200
New Brunsw~ick .......................... 5,000

$ 1,396,6(54

The following are the monthly
1909, 1910 and 1911: -

january.
February
Match.
April ...
May
jtine
july...
August..
September
October.
November
December

1909.

$2,540,862
4,074,125
1,615,368
4,033,988
5,185,530
2.243,569

1,989,442
3,011,242

4,501,108
11510,132
2)725,166
1,100,428

Total $i 1,532,960

1910.

1,272,977
I1>169,730
6,805,o78
5,964,896
2,187,588
1,536,424
1,312,953
2,841,486
2,211,461
2,292,781

566,î 13

829,043,325

totals compared with

The following are the details:-
Ontario.

Peterboro ................ 8$ 19,50o 4
Fort William..............392,280
Meaford................... 40,000 5
Niagara Falls.............25,684 5
Penetanguishene............15,000 5
Mitchell...................îT'ooo
North Toronto ............ 140,000 43
Mount Forest..............14,000 5
Chinquacousy Township 12,00,ooo

$668,464
Alberta.

Lethbridge...............$623,000 4
Suield....... ........... 4,000 6

$627,000
Saskatchewan.

Chester R.M .............. $ 5,ooo 5
Snipe Lake R.M ............. 5,00ooo3
Wilkie S.D..... ........... 75,000 5
Gap R.M .................. îo0,000 6
Verneczarka..... ......... 1,200 6

$96,200
New Brunswick.

F redericton...............$ 5,000 4

THNE QUEBIEC 1BANK

Evidence of the managerial and directorial .1
and of the progress being made by the Quebec 1
shown in its satisfactory ninety-fifth annual sta
The year's profits amount tO $294,804. This, togeth
$22,283 brought forward from, last year, gives $
distributed as follows: Dividends, $175,on; reser

peso fund, $5,oo6; expeuditure on premises at b,
~26,689.21; business taxes, $Io,720o; transfer-red
tÎngent account, *75,ooo, leaving a balance of $24
be carrîed forward to credit of profit and Ioss accour
total assets ýamounted te $22.215,225, while liabilitieý
public were $18,393,78T and to stocholders $3,
The opening of a niumber of new branches bas b
policy of the bank for the last two or three years,
bas necessîtated the incurring cf heavy expenses 1
resuIts have been satisfactory, and should increase.
report another link is forged, in the lenizthy Chain
stantial resuits obtained by this old-established and~
financial institution.
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NOVEMBER FIRE LOSSES

eur Itudred andl Eighteen Separate Burnings De.
stvoyed Over One Million Dollars' Worth

of Property

The Monetary Times' estimate of Canada's tire loss
iflg November amounted to $1,184,oi0, compared with
Dber loss of * 1,416,218 and $i,5o6,5oo for the correspond-
pcriod last year. The following is the estimate cf

,ember losses:
Ffres exceeding $îo,oooc...............$ 855,300
Small fires............................ 174,275
Eutimates for unreported fires ............ 154>435

$ 1,184,010

The. following wre the monthly totals of the losses by
compared wath 1909, 1910 and 1911.

1909.

.1,263,005
rh .... Ssi.6go

I .... 720,650
.... 3,358,276

i1,360,275
.... 1,075,600

.... ,61 5,405
.2,208,715

... 935,191
... 1,433,813

1910.
$1,275,246

75o.625
i,o76,253
1)717#237
2-735,536
1,500,000
6,386,674
1,667,27o

804,125
2,195,781
1,943,708

1 ,444,860

1911.
$2,250,550

941,045
852,380

1,317,900
2,564,500
1,151,150

5,384,300
920,000

1,123.550

580,750
1.506*5o0
2,866,050

1912.

$3-002,650
1,640,153
2,261,414
1)355,055
2,251,815
4,229,412
1,741,371
1,164,760

883,949
1,416,218
1,184,010

$18,905.538 $23.593,31 5 $21 ,459,575 $21,.130,807
Fe rires
The. fires at which ioss was estimated at $ îo,oo>o and
ver. as follows:

h Lake, Ont. .. Luniber yard..............$i 30,00o
,ipeg, Man ....... Church.................... 21,500
treal, Que ....... Factory .................. 300,000
)a, B-.......... Lumber yard............... 5o,ooo

1Rver, Ont. C(onflagration...............20,000
Arthur, Ont.N..ewýxspaper office ...... ...... 5,0o
ish, Ont ......... Business section............ 18,0oo
nan, Alta..,......Machine shop.-..............40,00M
>ec, Que ........ .l' i tory........ ........... 30,t00
nto, Ont ........ Store ..................... soo
ton, Ont ......... Wýaiehouse...............i 5, Soo
1, Ont...........Conflagration............... 30.000
la, Ont .......... FYa ito:ry._...............100,00

Ja'vien de Lothîn-
e, Que ........... Residence..........25,000
zott, Ont ......... Vi, 'ght shed.............40000
ue, Que.....?< c.................11.000
-don, Aita ....... Con1flagration...............35,000
mrnI, Sask ....... Residence............... 24,0

t w»s Destroyed and Damaged
rhe structures danîaiged and destroyed were iui risî-

es 5 stores, 46 barns and stables, ili buildings
joug), 16 factories, 12 hotels, io warehouses, s saw and,
ici' mills, 6 churches, 4 newspape-r offices, 3 iaundries,
ivators, 3 garages, 2 lumber yards, and i each evapiiora
theatre, pool room, post office, café, bank, gristmill,
itai, slaîrghter-house, round-bouse, convent.
Fiiere were destroyed 43,556 bushels; wheat, 81,ooo bushels
3,75o bushels barleY, 3,000 bushels oats, 238 tons hay-.

ons straw, 25 tons potatoeS, 24 borses, 13 cows, 6 pigs,
chickens, 200 qUintals cod fish, 30 cords wood, 100ý
;e boxes, 300,000 feet lumber, 12 freiglit cars, 4 auto-
lIes, 3 steamers, z gasoline launches, i ecd tent, danc-
platformn, barge, steam launch, street car, greenhouse,
d stand.
Yf the presumed causes ail toc many were attributed to
iown causes; 22 incendiary, 16 sparks, 14 detective flues,
neys and stovepipes, z3 overheated stoves and furnaces,
atches, to gasoline, 7 OU stoves, 6 lamps, 5 spontaneous,
mstion, 4 urpset lanterns, 3 electrical. defects, 3 gais, 3
ing rubbish, 3 hurning paper, 3 Oil, 2 tar, 2 kindling

i cheinicals, i candle, i hightning, i alcohol stove, i
'shes.
ho In ait Provinon
rhe number cf deaths from fire is 22, miaking t75 for
irst eleven months of 1912.
rh. following are the monthly tôtals compal'ed with

.... ... .: ... ...

1910. 191!. 1912,
.27 27 27
15 112 il
20 18 24

Aprîl .....
May ......... ...
June .. . . . .. . . .
july . .. . .. . .
August ..........
Septernber ..... ....
October ....... _......_..»
November ý......
Deceniber......ýý.........

1(90n.
îs

21
16

Totals....................219

1910. 1912.
37 20 15
15 28 18
52 13 6
15 110 9
1 1 22 16
je 13 b
16 17 21
19 20 22

lq 17

256 317 175
The fires at which fatalities occurred were as follows-

Fort Frances, ont. ..-. Raîlway collision............ ..
Tloronto, Ont ......... Upset lamp ............. _.....1
Montreal, Que ....... - lothes set alight ....... -........ i
Niagara Falls, Ont. . Cothes set alîght .............
Prince Albert, Sask . Ulothes set alight ............... I
High River, Alta. lurning building..............
Battieford, Sask. .. Burning building..............
Elishtown, N.îS.,Burning building ..... -........
Vancouver, B-. ...... Burning building..............
St. John, N.B ........ Clothes set alight ..............
Montreal, Quc ........ Burning building ................ i
Brandon, Man ........ Raîlway collision ......... ....... i
HaIbrite, Sask ........ Burning building ...... ........ 3
TIoronto, Ont ......... lothes set alight ...... .......
Charlottetow, .i othes set a-light.............
Stratiord, Ont ........ UpIset lmp.-..... ............
Richmond, Que .... Burning building ...-............. i
Namur, Que ......... Burninig building ................ i
Portage La Prairie,

Man ............... Playîngi. with matches ...........
Beliceley,. Ont ....... Blurning building ............... i

22

COLONEL ROOSEVELT$ ACCIDENT POLIOY

h owaper that Colonroosu.lt de>fetetd Progres-
sie anidtefor the, Pciry f the Uýnitedi %%te ,bh

wýas sho,, at Milwaukee during bis camipaign, did not draw
$15 eelyindeminîv\ tnri- ail acci1duntpoiy

The*25000policy issued to the. Colonegl on bis return
fron, Af rica by the Mýissouri Fiderlity, & Culviç stated
by thec New Yoýrk Conmerciail to ha;vi, been cnelda short
timer beifore. hl, \%as shot at ilwak but a new pol)icy for
*2,500 %%as is,uewd, carryingl aý wekl ir<ndemity, of îxo

Msofthe- original insuranrc wasi ieinsurod, tliere b.-
ing, in ;11, t(,n companies on the risk. WhnColonel Roose-
velt entred intn the re.Cnllt c.iîmpaiLgn, thu rvinsuring cern-
panlies got off th'. ri',k, th', Mksourîomîn ruînaining for
axrnount it had recifdo the originai n.u1 ne

MANITOBA% TELEPHONE8

The statemeint (-f the( cnidr.nsc(d earnings of the Mani-
to'ba gvrrnttelephnes,, for the rnnth of October, 19)12,

an lo for the teni Months enldIng October 3,. r îse
by the public utilities comsinrrcnl. Tereport
shows a heavy increase in earniings 5 an t.iqual decrease
in operating expen1ses. Th-v wure a-ý f'enlowsh

Month of ending
Revenue: October. Octobe r 3 1.

Exch,înge re-venueý...........8107,007.04 $l 925,485.50
Total re"venue................. 33,917.06 274,810,28
Sundry net earnings ... ........ 1,415.50 12,1657

*142,39.60 $1,212-46t.55

Oeain........... ...... 8I51,13035 $533,927.20
Maintenance................. 34,55565 375,254.35

885,686.oo, sgm,18,.55

Revenue balance..... $56,651.6o $303,280-00
Increase of revenue over prevous month ........ *6,276.38
Decrease of rpe)nse over previous rnonth .......... 6 - 92 21

Net increase over previous month ... ....... .... *M6,985Q
Comnparative statIon report:

Jan. Il.
1912.

Exchange stations..........22,403
Rural stations .............. 9,t94
Private branch exchangeS,. 2,586
Extension sets ............. 2,g26

_Ï37. ro

Nov. 1,
1912.

$24.038
9,311
3,108
3,196

$3c),6;3

Net gain.
$1,635

117
522

270

$2,544

7, 1912.
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INVESIMENTS AND THE MARKET

News and Notes oflActive Companies-Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Quebso Bank.-The directors of the Quebec Bank an-
nounce a forthcoming issue of $5oo,ooo capital stock at 125.
Stock of the banik is selling at frein 132 to 133.

Dominion Textile COMPanY.-Dominion Textile stock has
been on a 6 per cent. basis. The first dividend aithei new rate
wîll be paid on January 2fld. The old rate was 5 per cent.

Shawiniganl Water ani Power Company.-At the meeting
of the directors on Tuesday the Shawinigan Water and Power
Comnpany increased the dividend from 5 to 6 per cent. The
new rate will be paid at the end of the present year.

Dominion Goal Company.-The output of the Dominion
Coal Company for November was 400,000 tons. Secretary
Corey stated that the company will have mined by the end
of the year four and a haif million tons.

Island Smeltlng and Refinlng Company.-Stockholders
of the Island Smelting and Refining Company, Limited,
will hold a special meeting on December 5, to ratify a pro-
posed agreement for the purchase of the Trout Lake smelter
and to sanction a by-law for a bond issue to provide for the
purchase.

Brazlillan Traction, Light and Power Company, LiiIrtd.--
The statement of combined operating earnings and expenses
of the tramways, gas, electric highting and power, and tele-
phone services, owned or controlled by the company, for the
month of October, 1912, shows: Gross earnings f rom opera-
tien, $1,770,187; operating expenses, $765,858; net earnings,
$1,004,329.

Amos-IIolden-MoCroady, Limited.-The past six months'
business of the Ames-Holden-McCready, Limited, ended
October 3oth, shows an increase of sales of over $750,000 in
excess of the saine period last year, and largely increased
profits. The joint out-put of the three factories is now about
9),500 pairs Per day. The advance sales for the spring trade
are ahead of last year, and reports fromn ail branches indicate
a heavy business for the coming spring.

Porto Rico Railways Company, Limted.-The comparative
statement of earnings for October, 1912, is as follows:

ros1911. 1912. Increase. %
8rs 64,013.21 Il69,613.26 $5,6oo.os 8.75

Net ... 31,800-04 29,726.80 2,073.24 6.52
And for t0 months -

1911.
Gross.....616,41,3-19
Net..........312,239-W9

1912.8685,159.23
267,337.53

Increase.
$68,746&04

44,C)02.46 14.38

Tooke Brothers, Llmnlted.-A block of $20o,ooo additional
preferred stock has been sold privately, and the proceeds
will hie used to build an extension at the company's plant
at St. Henry and to provide additional working capital. Mr.
B. Tooke, president, says that the new issue made necessary
by the large growth of the company's business, which is at
a record level, with the new Issue of $2oo,000 preferred
stock, the total capitalization of the company stands at Ill,.
ooo,ooo, seven per cent. preferred stock and $65o,ooo common
stock. The Stock Exchange has bean notified of the coin-
pany's desire to list $450,000 additional preferred stock, which,
would bring the total up to the full authorized amount of
$1,250o,ooo, but there le no intention to issue beyond the
$200,ooo just sold.

Windsor Hotel.-At the Windsor Motel annual Imeeting
Mr. Herbert Molson was elected to the board, replacing Mr.
W. S. Weldon, who retired soute months ago. The other
directors elected were- Messrs. Henry Joseph. president;,
F. L, Wanklyn, vice-president; N. J. Dawes, J. M . McIntyre,
Charles 'Cassils Cross and Herbert Molson.

The reorganization plan, under which holders of stock
in the old company surrender their shares and receive ia
exchange two fully paid-up 'shares in the new Windsor Motel
Company, is meeting with the hearty approval of the share-
holders, accordîng to rep~orts mnade te the meeting, over
ninety per cent. of the stock having been converted so far.

As soon as ail the stock is exchanged the old company auto-
matically goes out of existence. Under this plan of re-

financing. the caital of the coinpany will be increased to

British Canaien Fire In$UralO Company.-The first

annual meeting of the British Canadiani Fire Tnsurance. Co--
pany was heid at Victoria, a large number of shareholders
being present. 'The following oficers and directors were

elected :-Presdent, Mr. F. C. Cook, director of the Bankezs,
Trust Corporation, Limited, Western Union lire Insurance
Company, and president of the Titie Holding Company-, vice_
prcsident, Mr. A. G. Sargison; directors, Messrs. John
Mowat, president of the Globe Realty, chairman of the Vje,..
toria Real Estate Exchange; E. W. Whittington, of Moore
and Whittington; G. A. Kirk, manager Turner-Beeton Gorn-
pany; Noah Shakespeare; R. L. Drury; J. O. Hea.
treasurer and general manager Negotiators, Limited, and
Aldermen Baker and Gleason. Mr. Henry S. Angus, under-.
writing manager for the Hudson Blay Fire Insurance Coi-
pany, was appointed manager. Before coming to this country
lie was connected with the Commercial Union, London. Eng-
land, of which his father is manager of branches.

White Pass and Yukon RaIIway.-The net profit of ý,
8oo shown by this company in respect of the year en
June 30 last, whîch is arrived at aiter provîding for del
ture interest and ail other charges, compares with ,3_3,4o0
igxo-iî. Including £9,200 brought forward, the credit
ance now to be deait with is £35,000, out of which the
sinking fund instalment on the 5 per cent. conisolidateil
benture stock, together with the sinking fund for the bra
line bonds, have been provided. The directors nom, rec
mend a dividend of i per cent., the saine as for tîgîc
leaving £(3,400 to be carried forward or £5,So less thaï,
hrought into these accounts. It will be observed that
f ar as earnings are concerned, the period under review
flot particularlv satisfactory, hut during the current
the decision of the Canadian Railway Commission in Mî
last to rescind the order to reduce the companyos rate&
benefited the operations materially, a substantial incrv
over the corresponding period having already been secur

Holding, Paul and CortIoell, Llmlted..-The first fi
year for the Beldîng, Paul and Corticelli, Lmrited, ends
vember loth, While the statement, for the year is neot
cessible it is understoode that the earnings of the comr
will be shown as even greater than anticipated. As on,1
the newer of the big industrial stocks much interest is
tached to the forthcoming announicemnent.

The standing of Belding, Paul, Corticelli, Lîmited, ii
Capital.-Common, $1,250,000; sub, $750,000; pald

*750,000- Preferred. $i,25o,cSo; sub, $85ooOO; raid
$850,000.

The average earnings for the past nine years,ý up to
21St, 1910o, of the three companies now merged totalled $1

161.69.
On April toth, i91!, Mr. Frank Paul, president, estim,

that the new company would effect economies of at least 1
000 over and above the average earnings. He emtium
carnings as follows:

Surplus ............................... *1SOiOOO
Less deferred interest.............. ........ 37,5o0
L.ess preferred interest ........ 5,0
Leaving a surplus of ........... 810

La Rose MInIng Company.-Thie 'statement of earn:
of the La Rose Mining Company for the month of Octo
and the ten months ending October 31, Presents a satisf.1
showing of earnings, profits and surplus.

The main items for October are as follows_
Production of silver, 240,203 oz, gross value......51
Sundrv income ...... 1 .... 9

Total income............................8 16,
Operating expenses: Marketing and concentration . 4

Profit......................8
For the ten months the showing is as follows:

Production of silver, 2,272,584 0Z. gross value .. $1,401
Sundry income..»............................

Total ...... ............................. $1,43-,
Market, concentrating and operating expenses .. 65

Profit.. ... . . . . . . . . . . -$ 7 ,

The surplus in cash amounts to $1,328,293.85, with
surpluses, such as comprised in orutstanding sbhpment,,
ore on hand and ready for shipmeént to a value of *32o,58,

Combined this maIres a surplus Of 111,658,881.47.
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RECENT FIRES

onetary Times' Weekly Register of Fire Losses
and Insurance

Sarnia, Ont.-November 20. Mr. Eacrett's store. Loss
cause unknown.
Langdon, Alts.-November 28.-Conflagration, Los
oo. Cause, stove.
Cundies, Oflt.-Noverober 22.-Mr. Woodrow's residence.
s a.nd cause unknown.
Woodstook, Ont.-November 25.-Hospital for Epileptics.
s and cause unknown.
OrangevIllev Ont.-November 21.-Mr. J. Best's barn.
s unknown. Cause, spark.
Crenville, Ont,-November 22.-]Board and Pulp factory.
s slight. Cause unknown.
Durham, 0Ont.-November 28-Mr. D. O'Connell's barn.
s unknown. Cause, upset lantern.
Rednervlille, Ont.-November 27.-Mr. W. H. Brickman's
dence. Loss and cause unknown,
Montreal, Que.-November 29.-34 Vitre Street, St. Louis

5 unknown. Cause, gas explosion.
jeuseyvlIe, Ont.-November 26.-Mr. H. Hunter's resi-
_e. Loss $3,500. Cause unknown.
W.yburnl Sask.-Novermber 22.-Dr. Mitchell's residence.
s $24,000. Cause, defective chimney.
Mldiand, Ont.-November 22.-Mr. J. A. Letherby's luin-
yard. Loss $i,8oo. Cause unknown.
Markhamn, Ont.-November 28.-Ontario Farm Com-
y'a mill. Loss $5,000. Cause unknown.
Ottawa, Ont.-November 27.-Mr. Finless' residence, 259
ýrt Street. Loss $65. Cause unknown.
New lsgow, N.8.-November 27.-Mr. W. P. Neil &
pany's offices. Loss and cause unknown.
st. Catharines, Ont.-November 28.-Mrs. J. McLaren,
,ake Street, Loss $500. Cause unknown.
Staard, Ont.-November 29.-Ml'. J. Thorpe's reai-
:e, Erie Street. Loss slight. Cause, sparks.
*uu,.p'8 Crosslngo Que.-November 25.-Mr. D. Lassell's
lence. Loss unknown. Cause, hot ashes.
Niagara Falls, Ont.-November 28.-Mr. H. Buckley's
4 Ontario Avenue. Loss and cause unknown.
Bracebrldge, Ont.-Novembcr 29.-Mr. W. Goggin 's resi-
:e, Manitoba Street. Loss and cause unknown.
punnvlle, Ont.-Novemnber 29.-Mr. T. McQuillen's
i, Forks Road. Loss $1,000. Cause unknown.
Drydoen, Ont.-November 2o.-Dryden Timber, Power
Pulp Company. Loss $i,oo Cause unknown.
Kingston, Ont.-November 28.-Mr. L. Abramson's fire,
IQueen Street, Loss $150. Cause, burning paper.
peterboro, Ont.--December 2.-Mr. C. Cameron's cloth-
store, George Street. Loss and cause unknown.
. ananoque, Ont-November 26.-Parmenter and Bul-
Ys shops, Mill Street. Loss slight. Cause unknown.
New Westminster, B.C.-November 21 .- Drayton Harbor
gle Company's drying kiln. Loss and cause unknown,
culigues, Que.-November 30.-Mr. T. Breen's cheese-factory. Loss $îî,ooo. No insurance. Cause unknown.
East Flamboro, Ont.-November 25.-Ml'. R. M. Brecen-
els barns, Loss $3,000. Cause, supposed upset lantern,
Swan L.ake, Man.-November 28.-Ml'. C. K. Wilson's

lecone mile south of the town. Loss and cause un-
va,
Strathmr, Alita.-November 2T.-Mr. C. O.Bray's farta-
je, one-half mile south of the town. Loss $i,ooo. Cause
sown.
petroiea, Ont.-November 22.-Lambton Packing Coin-
rs evaporator. Loss $400, covered by insurance. Cause
iown.
West Lorne, Ont,-Novemnber 29 .- Mr. A. Monteith.
5 unknown. Cause, defective chimney.
Kentavllle, N.8.-November 2.-Mr. J. Tobin's barn,
pel lli. Lots unknown. 6 horses were burned. Cause,
t I.antern.
uagary, AtaL-November 29.-Ml'. Kellat's residence,

iw Avenue_ Loss $soe, Cause, supposed children play-
with matches.
New Westminster, B.C.--November 22.-Mr. W. T.
E-sley'5 residence, 4th Avenue and Sth Street. No loss.
5e, diimney fire.
pict..', Ont,-November 24.-sÂrs. A. Grifllth's farta-
je, Lot 2nd Concession'north of Carrying'Place, Hallo-

Loss and cause unkrnown.

Winnipeg, Man.-November 29.-Mr. J. Kelly's residence,
76o Marion Avenue. Loss $400. Cause unknown; 1578 Elgin
Avenue, Weston. Loss and cause unknown,

Moose ,law, Siask.-November 23. Mr. G. AnîIll's resi-
den(> c, 100 Hgh) Street. Loss and cause unknown

Novembeil)r 2Û .. Shack on Manitoba Street. Loss and
cause unknown,

Brantford, Ont.-Novemnber 26. -O'Keetf e Brewing Coin-
pany's premises. Loss slight. Causeo, gar stove.

November 27.-Mr. F. Trenwith, 140 Oxford Street.
Loss $200. Cause unknown.

Hamilton, Ont.-Mr. W. A. Butler's residence, 224 John
Street N. Loss sînali. Cause, children playing with matches;
Mr. J. Warburton's residence, 75 Prjncess Street. Loss un-
known, Caiuse, dropped match.

Chilllwack, S.C.-Mr. J. H. Kejth's residenct , Lickman
it<,oad, Losnd cause uniknowni.

Noemibur 20.- Mrs. rosn' re-sidence, Westminster
itreeî. Loss and cause unknown.

Saskatoon, Bak-oeîe 0 cilnand l3lain's
new b)uildiig, Grcit \\ e t F urniture Com1par1y's warehouse.

Noenîber z. Chown Lesrestaurant. No loss reported
in these fires.

No 23bri.-Mi. A. Hi. Shannon's real estate office.
Los, $îs. Ca;usem, hot ashes.

Fort William, Ont.- Nncbr 24. Mr. Haywoodes resi-
dec,29Powley Avne iLs nd cause unknown.

November -'7.-Mers Givin and Kerrs, 118 North
Streeýt. Loss smnall, Case bo ah; 2o9 St. Marks Street,
l'oss $15o, Cau.,orhad furanuce pipe,

N:ebr2o -Graind Trunk collision. Loss about 6
cairs wheat and flax.

Edmonton, Ala oebr23.-Wellington Block. Losa
unknown. Cauise, ovcriheated furnace pipe; 14 Woodward
Street. Lonss un)k1nwn. Cause, hot ashes.

Noverir 24.--Acole. Tin Shop, Tenth Streeýt. Loss un-
knnwnr. ('a'." bt a-, German ewpae office, corner
Kinisto and Bell1oYm Streeî.s. Loss unknown-r. Cause, hot
ashes.

Toronto, Ont.-Novembcnljr -,o.-43M lastings Avenue. Los

Noeme 2.Ame(rikani Fire ('omipany, 196 King Street
Wes. oss cnî~nt $5;buildinig $.Cause unknown;

489( Mann Aeu. os$5. Cueunknown.
Novmbe 25.- 0 Dle vene.Loss $25. Cause, de-

fectivechiny
Novenîr 29 St. Martin's Church, Macaulay and Perth

Avenuecs. Losýs, building $î,ooo; contents, $200. Cause,
overheated stove.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALPEADY REPOR'rED.

Yorkton, Smk-ocbr4.- Imperial Elevator and
L'umber Copn' tbe.Los,, $îo. Cause, explosion of
lantcrn.

Qu'Appelle, çak-ovme 5. r. C. R. Dealy's re
1-05ce4Los, contents $30o, buildfing $40x. No insýuralnce.

Cause uinknown.
Sauit Ste. Marie, Ol.NvrbrxtTeNrhr

Bu1ilding Material andi Irn Compniany' material. Loss $400.
No inuac.Cauise nno Buildingý oýned by The
Superior Oil Cumnyrý.

CANADIAN PACIFIO FINANCINC

Th 'Min1ister of Fncetol1d the House, that in August
last Ihe Can1adian Paccific Raiwa ptitioncd the governor-

în-o~neilforperisson o icresethe capitl s tock bY
$75.oooo. Pesient hau~ncss \ wile the application

was pending,. intimated vurbaly that the eomnpanv would, in
additio, ince its commnon sto)ck by $6,oounder
authoritv of its charter. This va donc on Octoibcr 2nd last.
The app)licatioin for the85w 0,0 issue is still pending.

OnAuus 1-, President Sha;iughýnessv' wrote the prime
mîinîster, encloingý, a copiv of a1 r(soluition passd b the board

ýof dirto(rs on uist12, askinLý permision to) make the
875,00,00 ssue. raîring the Can.idian PacifÎe Railwayps

capitalization fromn 8200,ooo,oo to.1 5,ooo
While admitting that a percentage of the, money requir-

ed to ke-ep pace with the conr'cxpansion «iuld be
provided out of surplus earnin£gS. and frorn other sources,
the president added that "but bv far the largcst portion must
be, secured by the issue and sale of the, eomPany's ordinary
share capital."

Hon. George H. Perlev. acting for Premier Borden in
the latter's absence in Enzland, replied two days later in a
letter thzit he '"would lake up the ratter with the finance min-
ister in a few days.»

er 7, 1912.
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VANOOUVER'8 OCTOBER FIRE L088

The fire department responded to fifty alarms in ail
during October, the total amount of damage by tire for the
month being $28,79o. The fifty alarms were divided as
follows: Fires inside city limits where damage occurred,
u>; small fixes where no damage resulted, 12; smoke scaxes,
3; fixes outside city limits, i ; false alarms, 9; chimxiey
fixes, 6. The value of property involved was $162,900;
$27,202 insurance was paid on the losses, leaving the loss
above insurance $1 ,588. The most serious fixe the depart-
ment had to contend with occuxxed on October 3xd, when
the dry kiln at the Vancouver Lumbex Company's plant
was destroyed. A heavY westexly wind was blowing at the
time, drîving the fiamges in the direction of the plant, and
the depaxtment were foxtunate in confining the blaze to
the building where it originated. The total amount'af hose
laid <luring the month was 15,950 f eet, while 1,087 gallons
of chemical was used. A complete, list of' fixes where
damage occurred follows:

October ist-Telephane alaxma at 3.02 p.m. Egre at
128 and î32 Hastings Street East. The blaze started in a
restaurant on the second floor of 128 fxom a defective stove
and spxead to the xoof, and also set the roof of the ad-
joining building on lire before kt was extinguished. No.
128 was owncd by R. J. Camexon and occupied by a taller
shop. with Chinese restaurant above, and 132 was owned
by T. M. White, and occupied by the London Chop House
and fuxnisbed rooms above. D2tnagç, $1-489, PaxtlY.cOv-
ered by insurance. Telephone alarm, at 10.30 p.m. Fire in~
a two-stoxy frame building at 42 Dufiexîn Stxeet West,
owned by Mrs. Stanford, and occupied by W. Hoit, glass
dealer, and the Vancouver Bevelling Company. The blaze
staxted in the rear on the second fluor in the premnises of
the Vancouver Bevelling Company's plant from some cause
unlcnown, and did consîderable damnage to both building
and contents beloxe it was brought undex ctntrol. Damage,
$i ,300, partly covered by insurance.

«Octobex 3rd-Telephone alarm at 2.30 p.m. Fixe iu dry
kiln at the Vancouver Lumber Company's plant, False
Creek, caused by Spaxks front open burner. A stxong west-
erly wind was blowing at the time, and both building and
contents were totally destroyed, but the efforts of the de-
partment Were successful in confining the blaze to the dry
kiln. Damage, $x8,5oo, covexed by insurance. Telephone
alarm ait 5.58 P.m. Small lire at 12<) barris Street, caused
by au overheated furnace. Building owned by A. E. Suck-
ling and occupied by Mxs. A. M. Foster. Damage, $5.

Octobex 4th-Alarm fxam Box 847 at 9.32 a.m. Small
fixe araund chiinney on xoof at 4077 St, George Street,
caused by a defective flue. Building owned by L. David
and occupled by E. Graveil. Damage, $3. Telephone alaxmn
at 1.30 P>m. Fire on roof at 530 Burrard Street, caused by
sparks front chiinney. Building owned by S. Gintzbuxger
a1nd OccuPied by Mrs. Schmnidt. Dâmage, $75, Part1 Y C0V-
ered by insuxance.

October 5th-Teleph2one a1larmi at 7.25 p.m. Fixe in
thxee-stoxy brick building at 2020 Granville Street owned
by Mrs- Kate Moore and accupied by F. E. Bestland, aud
used as a furnituxe store, with furnished moins above on
the two top flats. The fixe staxted iu some mattresses under
the staixway f rom some cause, unknowu and was confined
te the first floor. Damage, $1 ,1oo covered by insurauce.

October 8th-Telephonc alarm at 2.15 a.m. Fire in
three-story brick building at the south-east corner of Eighth
Avenue and Heather Street, owued by S. Beaumont and
occupied by Mr. Harris 1bake shop; S. T. Marsden, grocer,
and S. Beaumont, furnished rooms- The fixe staxted in
the bake shop fromn sorte cause uuknown and spread
throJugh the upper floors before it was bro)ught under con-
trol, considexable damage being done ta both !building and
contents. Damage, $7,077, PartlY covered by insurance.
Alaxm from Box 139) at 12.50 p.m. Small fire lu automobile
owned by Captain Rôberts at the corner of bastings Street
and Heatley Avenue, caused by back-fire in carburetor.
Damage, $5.

October 9th.-Alarm froml BOX 847 at 7.55 P.m. Pire iu
rubbish in upstair rear roomi at 3904 Fraser Avenue;, cause
uuknown. The building, which is owued by Mxr. Munroe,
was vacant at the time. Damnage, $5.

October ioth-Telephone alarm at 4.10 p.M. Smll fixe
in floor of vacant house at 783 Sixteenth Avenue West,
caused by children plaYiug with matches. Building owned
by George Eaton. Damage, $5.

October tith-Telephone alarmn at 2.25 p.m. Small fixe
iu walL at 143 Dufferin Street East. causcd by a defective
chimney. Building owned by D. Lamb and occupied by
Lee Wang, and used as a Iatindry. ?Damuage, $S.

October î5 th-TelePh<fle alarm at 2.231 a.m. Fire iu
wood-box alongside stove at xear of 8-31 Granville Street;-
cause nnown. Building owned by Powis & Boughton
and occupied by N. J. S*terner, and used as a millinery
store. The stock was damaged by smoke. Damage, $431.
coveredl by insurance.

October îçth-TelePholC alai at 12.15 a.m. t0 2T34
Thirteenth Avenue West, where an electric iron iu the

pantxy had burnt a hole through the cabinet Bui:
owned and occupied by G. Miller. Damnage, $$o, col
by insurance. Telephone at 10.15 p.m. Small fixe in
room at 711 Cambie Street, caused by washstand t
Placed too close to fireplace. Building owned by Mc
& Thornton, and occupied by Mx. Baldxy. Damage,
covered by insurance.

October 21st-Verbal alarmi at 10.26 a.m. Smrall
iu kitchen at 1823 Bismark Stxeet, caused by an overhi
stovepipe. Building owned and occupied by T. Lanci
Damnage, $15, covered by insuxance.

Octaber 28th-Telephone alarm at 11.35 a.m.
fixe undex grate at 1138 Cardero Street, caused by a
tive fireplace. Building owned by M. J. CSnln and
pied by H.' L. Virgil. Damage, $5.

Total number of alarms, 5o; false alaxms, 9; chi]
fixes, 6; value of property involved, $162,900; lOSS $28
insurance paid, '$27,202; loss above insurance, $i
hase laid ait fixes, î s,goo feet; chemical used, 1 ,087 gai

BANK 0F MONTREAL'8 ANNtJAL MEETING

Once again the shaxeholders of the Bank of Mon
were pxesented at the annual meeting with a grata1
statement respecting the year's aperations. The profit
the year ended October 31st, aftex making the usual dg
tions, were $2,518,408. Adding that ta the balance of 1
and.loss accolant aXt the end of last yeax, amoutir,
$1,855,z85, and to premiums on new stock 8834,322,
was a sum available for distribution of $5,207,916.
shareholdexs xeceived in dividiends and bonuses almost
third af that amount, or $1,84)4,10t. In addition te
regular annual dividend of îo per cent., a bonus of ont
cent. was paid ou june ist and another on Deceibel
The reserve was credited with 81 ,ooo,ooo, that account
being $î6,ooo,ooo, a similax amount as capital stock.
contingent accaunit w as credited with 81 ,aooaoo and $51
was expended on batik premiîses. Thexe xexuained a
stantial balance af $8o2,814 af profit and loss accotant,
June it will be remembered an increase of $9,ooo,ooo il
capital stock of the bank was authorized, making the.
authoxized capital $25,00o,000.

The deposits of the Bank of Montreal Tremain at a j
sum. At the end of October they totalled $187,000,000.
posits not bearing interest showed a smail decrease
casioned by the withdxawal of a large deposit of a tri
nature which appeared lu the statement of a year ago,
it nat for this fact, the batik would show a gain in thes
pasits of $2,000,000. Iuîerest-bearîng deposits show ai
crease of $6,400,000. Part of this increase is of a
porary character, but it is gratifyiug ta, find that th,
dinaxy savings deposîts have grawn in a satisfactory
uer, notwithstanding the withdrawals that have takea
for investment ajnd athexwise.

Current loans and discounts in Canada a.nd elsev
and other assets are $2,200,000 less. This decrease doei
represeut a curtailment of current ans lu Canada, V
are lu reality $i ,6oo,ooo larger than a Year ago, but a ri
tdon lu current boans elsewhexe. Investmenits, in rai
and other bonds are $î,6oo,ooo less, affected by realizat
and balances due by agencies of thtis batik and other b
show a net Teduction of 83,800,000. The increase in
loans iu Gxeat Britain aud the United States hs accol.
fox b ythe various changes mentioned above.

F ollawing the practice of the British and colonial b.
the Bank of Montreal show, in the foxmn of a foatnote,
contingent liabilities'and the~ secuxities held against t
This item has not heretofore appeaxed lu the annual 1
meut.

The anflual statemfeut of the bank is undoubteé
strong one. Mx. H. V. Meredith, the capable -general
ager, said that it was well that the Bauk of Moutreal si
always be able ual anly ta meet ail the legitimate doem,
cf its clients, but at the saine time to provide for an,
cepticual cail that may be mnade upan it ta promote the
eral welfare cf the country, These two functions, it i1
erally conceded, have been Well Pexforxned by the, bank
ing the past year.

ORICIN 0F FIRES

A tabulation has been made by the, Texas State 1~
ance Board o! the axigin of ail fixes reparted te it. The,
ulatiain now cnvers 2o,ooo fixes. The fixes in dw,il,
apartmaents, boarding houses and the 11k, number Sc54
of these 82.4 per cent, are scheduled by the board as du
preventable causes. Expasures lead thue list with 16.,
cent.; flues with 16.i;ý stoves and heating irith .;
sparks ou roof with 5. r per cent. The fires in merr.,
xisks and special hazards inimber 10,720, of which 6.
cent. were scheduled ýs Dxeventable. Exu>osure!; we. CI
ed with 29 per cent
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REGULÂTION 0F TRUST COMPANIES

'iction on Semi-Banking Operations is Proposed

ln BîlH Bel ote Quebec Legislature

ýne of the' important goverfiment 'bills to be submiîted
SQuebec legisiature this session is that governing the

s of trust companies.
es Eegardlng Deposits.
ere are Some of the' provisions of the bill:

No company shall borrow money by receiving de-
or by issuing bonds or debentures by whatever names

bonds or debentures may bie described.
- Whenever rnoney is entrusted to, a company for the
fide purpose of having sucli money învested by thse
any in its capacity of trustee or agent, the fact of the'
any guaranteeing the' payment of sucli money or of the
st thereon ait an agreed rate of interest at fixed dates
not constitute a boan or an issue of bonds or dehentures
[den.
-A company may. however, borrow or issue bonids or

~tures to an amount of flot more than seventy-five per
of its paid up capital, in order to construct buildings,
s own use, in whole or in part.

ri of Trust Companlos Doflnod.
>lien follow several clauses in the' bill defining the'
s of trust comupanies which authorize them, for instance,
'est money in bonds, or obligations>cf any i.ncorporated
iay when secured by hypothec, etc. It is added:

registered company may alsoi iflvest mnoney belonging
rsons, irmns, or corporations, having the right te freely
îe of their property in the manner mrentioned in thse in-
ent creatinig thse trust.
,1 interesting clause in the' bill states thse proportion of
bares to be held by provincial interests. This clause

tî least three-fourths cf thse shares issued by a company
)orated after the coming Înto force of this section sb.all
Id by persons domiciled in the' province or by comnpanies
yorated in virtue of the laws of the' province.

lity offficieals.
>fie officials of a trust compaty are to bc held as hiable
pnisonent as an individual doing any unlawfuh act as
îhbowing clause States:
'lie prcsident, the vice-president, the' secretary and thse
ger of a registered conlipaniy, and, in thse case cf an
provincial or foreîgn comlipany îts chief ageýnt in the'

ice, are personally subject tu coercive impisýonmnent in
wbere individuals exercisinig the furnctions w\hich tht'

any exercises would he subject thereto.
,nother clause requires that no trust coznpany shahl
on business in this province unless il is registered fi)
ffce of thse provincial treasurer. Trust comnpanies Ibeîîig
it and incorporated by virtue of the laws cf tht'
.,ce may be registered, and. "extra provincial trust
anies that issue permanent stock only and have a 5ub-
!d capital stock of at least $500.000, of which at heast
ooo has been paid up, foreign trust cmais but onîx\
c termrs and conditions fixed by tht' lieut(enanit-governor-
incil."
'lie bill contains a heavy penalty hîable- te be imposed
ose who violate tht' act. Tht' fine is fixed at $2o0 or
months' imprisonmnent for every maniiager, direeci,
ror agent of a trust company and every trust companly,

in l violation cf the provisions of titis subsection under-
or transacts or offers or attempts to undertake or te

ict, or which advertises or solicits any business, or
icollects or receives xnoney within the' meaning cf thîs
nis guilty cf an offence, etc.

iuvNnt Inspeetion of OperatIons.
ýther clauses iu thse bill provide for tht' goverument ini-
,on of thse operations, of trust companies and a new
,I is te be appointed who is to be called tht' inspector of
companbes. To defray the' expenses of the' inspector's
thet registered companies shall pay annnally to the pro-
il tremelirer a contribution of net more than $4,000.
registered comnpany is required te file an annual report
operatiolis for thse year preceding, which report shaî

in a list of its officers and membersý, a statemrent of its
rized capital, a staternent of its subscrbbed capital, a
nent of its paid-up capital, a statement of the assets
,f the liabilities of tht' comspany, a sitatement showing
ividends declared and paid, and such other particulars
e provincial treasurer may reqirire.

ho Wroxoer Rural Telephone CJompany' le apital stock lias
ieesdfrom *25,000*0*$40,000.

CURRENT TRADE CONDITIONS

Groceries In Much Demand-Stringency in Monctary
Market Continues- Business lis (ienerally Good*

The recuent heavy snowstorm, hastened the close of navî-
gation eoiiuýwhat, but there aire stïli eight or ten ocean liners
to clcar fort sea, anid the Iast actual satlr1ng frott Montreal lis
timed fot- ibout J),cenîiber 2. in most intes of trade whole-
sale businîess, sttsDuns, continues saitisfactory. In dry
goods Sprînïig dating '.'.etot effect on the 251h and busi-
ness has bbiisk. Values AI rule firma and Aierican quo-
tations, for îîîdîgu drls dc- tc., are idatd2 'Ž per
(,.nt. Grocerie-s shov aI good iovent, mjore> -pially in
died futnuts anid pandgods, but copansaefre-
que-nt (Il sltw veie by\alwy and cra~ oîais
Califoria ulusca(îtc i re quoted ait Iower figures. Sugars
axe steady a1t $4 75 for standard grinulated. tildes aire
steady at the, L-iteavn, Rceipîs of green hide-s have
been qulitei lberal of latr, but 11h- scin te move off freey.
Ini soine aesaiiers ar eoîdqo gup to 29C. for

nrufatcturers' No, -, sole and ý31i. fo)r jobrsole-figures
hitherito unequalîr(d. 1lTeso has flot tende-d to improve
traffic conditioins iii the countiry, but collections as a výhole
are crie as %ery fair. Thereï lis nu eaxto in the loan
marikoi, nor till thee pobabLly be till ift,,r the, turno f the

Renulttances are satlslaotory.
hleaetrad- îi Toronto is, good. More seasonable

weathe r has i heptd ther tur nover- in hcavy Iinesý cf dry goodi
and fur-- anud the, iler iithese descipitionsý cf melrchIan-

deare mnore hoeu.Thereý i- a fair sorinig-up dernland in
ge-neral dryi% d and retai1ltrado is active. Prcsarc vvry
firmi inç[ludiniîîns wolns and cottonls. Onl the. whiolv, re-

liîac,(.ar toivfa'~y Tt', oiwnIn f grain in tht' West
up teý date ha'1, bee evy. but thecogsto aI thet u11>1r
lakes for ilstruîiarke ts bas as, v't not be I-n rclieved. Trade
ini hardwaVire id iietals I, bee gond> with prcsfirî ail
round. Mulch nex\t building hais bern eoîaîdfor, but tlic

Otigec f the uoe nrc a ca ork l10 melg cx
tenti. There i; a fa&irl oimn iigocis with prices

geerll tin, I.rathcr i' iii m ood dennwith ie as
stronig ts evr.Iidvs are. unchan;ilged. Thr'weîmre
is a littîot' irmeri on Ihle strtengtl (if cà~from oniena
Mairkeîs, Provisions Are, iin moderate ruetr)id butter and
eggs very firmi,
Industriel Actlvlty le Shown.

T'I' hek a, b-e i Lionîli sp-ciail iinit iin local
Quebec hlcà circles, tht' oaoit f mer-ichaliîs being
stili buy.Dr gc bookings for jrinLý tralde are at
facýtory ani sorting up ordedrs are fair umcrous. In1 gr<>-

firin, Býot and' shoe rlufacturers conitinue busyv and the
leather mai;rkert is fiin. Other industries are also well cmn-
ploved., Whilv r-Ad, in certain parts of the country are re-
portod as beingý in rather unsaisýfactory shape, tdeas a
wholr doe- rit apea 1-- hae en ppeial affectocd. Re-
tail city trade is gýod anid remiittancesV. are up to the average
for thIls seýasonl of tht' year.

Businesýs uýisl ey oond prospects for a large, holiday
tra-de appear fvrbe.ît Halmilto-n. Building opcrations arc
b)eing rushted, but it is thoughî there will be considerable un-
finisýhed w-ork this year. Thec local markets are well sup-
plied and prices remnai stcady.
Varlous CondItlons In Western Canada.

With setiledf mild eahrat inpg the bî'avy for-
ward moveýment of gzrain i'î e-xpected toi continue fair beyond
the' usua;l pvriod. Realty sales; co>ntinue ait high figures and
fat-m lands are in good demnand, the' Iow prices -of grain hav-
ing lit.tît alparent effrct. Clothinir and furs; are rather quiet,
provisions anid grceis-r moVing f reely aind sales of holi-
day gýoods airu fullIv up1 t10 pctos Moncv i,, harden-
îng and collection; aire nothete thani fir. At S.iskaýtnon
the' grocerv tradte is larger than a Year ago and a good busi-
ness is, already commencinZ4 in holidav goods. M ýost of thr'
crop bais bee'n mnoved and farmers have marketed as fullY as
conditions- would permit. The weather at Ednnon has had
a retardingz effect on general trade, but favors building oper-
ations, and cash is, cominir in better than last year, iindicat-
ing fairly satisfactory conditions.

SASKATOON'8 LOAN 01VER-SU88CIRIBED.

The city of Sa ý-katoon1s Ioan in Londoni of £,400,000 fives
ait 0q34 lbas been over-sub;rribed and the Iist closed ,in ad-
vance. Considering the' large aIrrourft of Canadian treas1iry
bihI5 riow afloat,' and the- urgent needs of several Carladian

Munciialtisthe~ result is w~ecoed wth relîef, s4ys a
c1bl tetheMonrea Str. Sskaoons' ric îsgenerally,

regarded as right.

7, 1912.



THE M'ONETARy TIMlES

DECEMBER FIRES

Carp, Ont.-December 3.-Mr. F. E. Arguels store. Loss
$25,000. Cause unknowui.

EvanvIlle, Ont.-November 29.-Mr. A. Mills' warehouse.
Loss and cause unknown.

Clive, AIta.--November 24.-Mr. H. Thomas' house and
barn. Loss and cause unknown.

Montrnli, Que.-Mr. A. Peltier's grocery store, 176
Breboeuf Street. Loss,$z50. Cause, upset lamp.

North Bay, Ont.-November 23.-Mr. A. T. Smith's
store. Loss and cause unknown.

Vancouver.-November. 2.-Building on Beatty Street.
Loss $2,500. Cause unknoWn.

Parry Sounld, Oflt.-November 27.-Mr. J. Tuck's resi-
d'ence. Loss andi cause unknown.

Sossmvaln. Marm.November 27.-Mr. P. Fine 's resi-
dence. Loss and cause unkinown.

Chatham, Ont.-December 2.-ML. H. Peel's residence,
Raleigh Township. Loss and cause unknown.

Niagara Faolle, Oflt.-December 2.-Mr. J. Quaglarello's
store. Loss unknown. Cause, electrical defects.

Peterborof Ont.-December 2.-Mr. N. C. Camerofl's
clothing store. Loss $6,ooo. Insurance $3,000. Cause un-
known.

Ottawa, Oflt.-December 3.-Peeriess Garage. Loss un-
known. Cause, lighting lamps. Street car. Loss and cause
usxknown.

South Vancouverg ,*C.0.-ovember 26.-P. C. Hughes'
residence, Prince Albert Street and 36th Avenue. Loss and
cause unknown.

Yarmouth, N.8.--November 28.-Mr. W. H. Gridley's re-
sidence, Pleasant Street. Loss unknown. Insurasice, Royal
8500. Cause unknown.

Calgary, AIta.-November 26.-Cottage on Fifth Aven-
ue West. Loss $5. Cause, hot ashes.

November 27.-13i9 First Street West. Loss unknown.
Cause, overiieated pipes.

Ronlrow, Ont.-November 23.-Mr. W. A. Moore's plan-
ing miii. Loss and cause unknown.

November 26.-Renfrew Knitting Company's factory.
Loss slight. Cause unknown.

Fort William, Ont.-November 2q.-Mr. E. H. Nortb's
residence, 227 Mark Street South. Loss, contents $30, build-
ing $107. Cause, overheated flue. Steamer "Jacques.">
Loss. freight $1,500. Cause unkinown.

Quebfo, 011.-December i.-Misses LI.zotte's Store. Loss
$ 15o. Cause unknown.

8andy Cove, N.8.-Noveniber 2ç.-Mr. W. L. Nicker-
son's residence. Loss and cause unknown.

MediainO Net, AIta.--December 2.-Mr. R. Mitchell's
building, o)ccupied hy Messrs, Birnie Brothers, hardware,
l«oss $40,000o; Messrs. Barker and Patten, men's furnishing5,
loss $5oooo; the Acme Restaurant and Messrs T. F. Daw-~
son and Company, real estate offices.

Poerboro, Oft.-November 28.-Mr. J. McLaren's pre-
mises. Loss, contents $1oo, building $625. Insurance, conà-
tents, British American, $500; building, Hartford, $ ,o.
Cause, hot ashes.

December 2.-Mr. J. Quinn's hetel. Loss $5o. Insured
with Hartford Company. Cause, grease, on rangeWlnnlpeg.-NoVeMber 2s.-Stable at 1578 Elgin Avenue
Weston. Loss and cause unknowi,

November 27.-Mr. E. W. Darby's store, Main Street
South. Loss and cause unknown.

December 2.-Mr. F'. Waite's residence. 007 Bowring
Avenue. Loss unlonown, partially insured. Cause, defective
chimney. 223-5 Garry Street. Loss and cause unknown.

Toronto, Ont.-November 3.-Trinity College. Loss
$5o. Cause, spark.

December 3.-Mr. H. B. Latimer's laboratory, so8 Dover-
court Road. Loss unkno'wn. Cause, supposeti incendiary.
Art Metropole, Yonge Street. Loss $22,000. Cause un-
known.

December 5.-Top story of Paul Building, 72-74 Bay
Street. Loss about $i,ooo. Cause, supposed defective wiring.

e-t *

THIS COMPANY RE8ISTE1D MERCER WOOING

Mr. J. A. McCrae, secretary-treasurer of the Sarnia
Fence Company, in a letter to the press regarding state-
ments made by -Major J. A. Currie, of the Imperial Steel and
Wîre Company, in the Flouse of Comnxons. says:

9"The major bas denied ail sorts of iTnmaterial details,
but neither in the Flouse, mor out of it bas lie had the hardi-
hood to deny the essential parts of my statement -that lie
,was endeavoring to form a rnerger of the wire fence inter-
ests; that lie wanted the Sarnia Fence.Company te foin bis
proposed merger. tbat we refused,. and that he assured us
.tbai be had inside informnationl that a duty on fence wire
would be, imposed before the, end of this year - that we would
net he able to contilnue 'in competition w iith, the steel inter-
Msts with a duty on wire against us-, and th at ., e used

his position as a mnember of parliament 10 givo g-V
weight to his aliegations. These lie has flot denied, and
not deny.

"The attitude of the Sarnia Fence Corapany,"1 Conti
Mr. McCrea, "has been one of opposition te the renew
the steel bounties, as well as opposing any change in~
tariff on plain galvanizeti wire for fence pur-poses, and
opposition lias absolutely no party significance. W.
opposeti it because we think further protection of the
interests in Canada is unjustifieti and unfair ta the p
of Canada as a whole, and our views are backed by
hundreti thousand Canatiian farmers, wbo 'ujll resent fu,
taxation on an article of se great importance to themn as
fence. We are accuseti of wanting further tariff prote
against American competition, and we take this opport,
to say to the honorable members of the House, as well a
public, that we do flot neeti nor do we now take adva,
of the z5s per cent. tariff protection which is in effect or,
fencing. If plain galvanized wire for f arm. fence pur]
is left on the free list, 'which wîll leave us friee to pur<
our raw material where we choose, we can manufacture
fencing in Canada as economically as any place ini the gy
and we do flot fear American competition on our fin-
product. The prices of the Sarnia Fence Company wilI 1
that tbey areý below the price of fence in the United Sta

LIFE UNDERWRITERS AT OTTAWA

Ottawa Lîfe Underwriters' Assoc-iation beld th.eir
rnonthly meeting this week when Mr. C. H. Pepper ga
address on "Life Assurance from the Standpoint of Orga
Labor." The speaker expressed bis strong helief in S tr
lîne life insurance for ail classes, andi particularly for
working man. He deplored the fact that there were not
working men taking this class of insurance because, il
opinion, they were the ones who bati the mest te gait
carrying limiteti Payment life or endowment insuraice,
realized. the difficulty life insurance men exPerience
reaching the average working man for a personai inter
At the present time most of the working mnen hati to b.
in the evening, which meant work aIl day anti nostly
night for the insurance man. Mr. Pepper aiso point.<
that every trne an agent gets a young man comnmitted 1
endowment policy lie is conferring a benefit not only arn
young man but also upon the community. Tt helps ta pr.
him with sufficient capital to eventually start in busines
bimseif and become an employer of labor ratber than at
ploye, or it permits hirm to provide a home for himnseif
he coul flot otherwise hope to have.

At the close qJ his address. a vote of thaniks was rr
by Mr. C. R. Lavoie. of the Union Life, and secondfi
Mr. A. E. Switzer, of the Manufacturers' Life. aind M<
J. Meiklejohn, of the Confederation Lîfe.

Besides the speaker, those present were: Presider
G. Keddie, Messrs. 1. A. Mill, A. J. Meiklejohn, A.. E.
zer, H. G. Rouleau, F. 0. Schryburt, George 0. Mor
W. Lyle Reidi, W. M. Stevens, E. S. Ashfield, Charini
Lavoie, W. T. Pbillips, Archie La Moth, anti the sec"~
W. Merll Eastcott.

Applications for membersbip were received froni
Schryburt, representing the Confederation Lîfe, and Q
O. Morisset, superintendent for Ontario of La Sauvegar

MONEY MARKETS

Messrs. Glazebrook andi Cronyn, Toronto, exchangq
bond brokers, report exchange rates as follows_

Between banks.
Buyers. Sellers. ute

N. Y. Funtis....... 3-64 pm. 5-64 pm. S4 t
Montreal funds .... roc, dis. Par. 3, to
Sterling-

60 days' sight ... 8 5-32 8 3-16 8 7-1

do. demand ... t-16 <) 3-32 5-1

Cable transférs .... 9 3-16 9 7-32 7-1

Rates in New York- Actual.
Sterling-6o, days' sigit........ ...... 4.80.40

do, demand ..................... 4.84.50 4
CalI money in New York, high 7 per cent., closing

cent.
Bank of Englanti rate, 5 per cent.
Open market discount rate in London for shoôrt

4.11-16 rer Cent

SDuihtg five years Canada orported to Great Brttan te
carbide to thse value of *183,840
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RODERNi COMMERCIAL REQUIREMENT8

ide Systematic Keepmng of Records-Oost Accouat-

ing-Value of Simple Working System
By W. J. McCey.

,n erter to keep any kind of a record of businesýs transac-
it i5 necessary te use some kinti of a system. hi ortier to

~a conmplate anti accurate record of affairs, so that one is
te show at thse close of the yuar, or parioti, tise as>ets ant-I
itles, it is necussary te obtain a systunt suiteti te the nieetis
te particýular business. This has baun overlooketi by many
es mnii, and often by accountants.

ýt ha. been sisown that there are raraiy two systenma alike
Alc. will have one system, wile another office, contiucting
asne or a similar business, will work on similar linea par-
but net axactiy tise samne. Tisera are sovural reasons for
oue beinig tint tisis business man wishes to hava munch
1, coumbined witis absoluta accumacy of records, while tise
. mnan would net bue sO particular.
[t is 3iirpýriîing te se tise number of offices lacking systuns,
i. not;e the loose manner in wisich soute business offices are
secteti. T'bis nmay be aceountati for in several ways.
rhie question ot thse cost of installing tise systes ils pess.ibly
rincipal one. One man wifl eall in a systematizer, au nti ma
im iftaen dollars par day, or in sone cases more, anti wiil
bis office Bysteinatizati in sucis a manner tlsat at thse close

ie mentis the. business man can ascertain tise exact con-
n of bis affairs, wisile on the. otisar boand soe men will
der tus toc much te pay te a systematizar.

c ofl Office systemnatlzatlon
[!ie writer lias bail oe experienca of tisa latter kint, 'Upon
r requesteti te give a price on thse systeinatizing 91 an

1antil upion giving tise figure wiih weulti b. chargeti, it
iot appear te appeal te tise possible client, anti inter this
ernan offereti te pay exactly halt of tise figure akui aI
needless to say thse effer was rut usati, as this mian 's affairs
tissu in sucis a state as woiild require weeks of work te

jisten. Mon who conduct thiai business in this mnanner geni-
y coine te tise conclusion that it is ahselutely noecessary te
n thea services of a systamatizer, witis their anhsatie value,.
risere ara mnany arguments in lavor et systam, anud aoue
ust excepting tisat semas woulti consider thse cost ot installing
rgunmeat agahnst this brandis of tise business. ]Jt miay he
ght tisat in systamüatizing an office an accouaitant will brîng
hlmn metsotis wiih will necessitatu sucis inuite attention

wI»l ba se comnpiheateti that it will mlea practivaily training
selves for some tiraet in order te mieut tise tiemnda et1 tise
~M. This is a mistaken idea, for wisile a gooti systeml xnay
sacre attention tisan tise makasiit wliviciati been lan use

iausly ' it dees neot niecussarilyý tollow tise systaîn mevans ct
tien. aSyatemi is narely a matter ef iticas. -Net ail aceount-
ca*a systamnlatize, fer ît is heeoming a branici of business all
self. Wisile oe accountant might be a perfectlY coinpaetl
toi', h. miiglit net have sufficient ideas, comibinati witis his
ilng, te miako bum a gondi systematizor.
in placing a systea in an office, a gooti sysýtematizer wilî
3 simiplicity tise key-note, anti proceeti te work on that basis.

afactories and Land AcCeunta
in the. case of a factory, it is nucassary to have a mnethoti
Diets, in ortiar te obtain tise coste on tise varieus articles
ifacturati, anti if tisa systeni in force is net botis simple anti
.1>1., an exorbitant figure may be cisargati for tisa goods, anti
resait business is lest, or sufficiant may net bu chargati te
tise firni a reasonable profit. Tise cost systam must ho

-Md in sueis a manner as te dovetail witis tisa work ha, tise
ý, anti ettabie a balance shooat te ba obtainoti showing tisa
t condition et affaire.
There is anotiser business whieis, wisile net tise isardest.
ires semae littla attenthon, anti tisat hs tise rai estate, wisere
deal in sub-divisions, anti wisere payments are scattereti
a periot iet in mnny cases, four or five years. la1 titis

sess it is neessnry te keep in close teucis witis ycur collec-
1, and tihe dates upon wiih thoy fail due, anti aise be in a

,ite tell at tise clos. ef tise menti how ranchis oney
ill outstanding àn tise forai et 11acut receivable, "
Ou~ t oftise firat payments tise saiesman usuially gat thisai
nissions, anti it is therefore neeessary te keep their necounts
rately, for wiue tise average salesman doas net carry bocks,
hs msally tell yen how muchs you owe isim, anti if liesait..
tira wisiei you do net ose fit 'te recognize, yen have te be
position to show him lu writing. Many real estate concerns
inu trouble over tisis same question, anti tisis is surprising
1 it le necessary te use a simple methoti only in ortie, te
pood resulta.

complicating But Sfmplifying
on one occassion a client argueti tisat tise system ýwhich tise
or would place ia his office would b. tee cemplicateti, andi
ire toce mucis attention te detail. H.e was scen convinceti
it was tisa reverse, anti that lis present systam requirati

ation anti a remarkable mescry, anti if tise becisheeper was
nt no oe cuiti gîve information about tise condtition cf
bujsiness, ant inl addition te this tise rasulte ceulti net b.
ine as intier tise system suggested. Thsis man now bas a

sy.stein, aud' each munolth lie -:ïi obtain a statement showing
hîm the -x;tct conidilin 0t hi> aff'airs, whiethcr it shows profit
or les,.

Th- da » contes ilwin ilh busýines4s intan is confronteti with
the pruldem of iniakînlg Ilp a 'ttateuuient of is assets and i la-
bliitlS, as shown b\ i, buoks, sojlletlni1ts in order tu get accom-
indatýjionj front 11 hilbak, foîtne or other uroe.lie then
bogins. 1%) ru:aliLe that hai Ille rightl ý,t,2jj bucl us.eti thlis state-
iwint co l b takenk iroin hii, tuswu eurt.lie inight

;ýet suds-i a staenint, uirprsn etd, but ït would
ontait so much zurkant bu -u unre-rtaîin that nuot only woulti a
baniik refu>e it. bult tuebusnes manl imseil would net b.
pleasutd % ith it,

The ilodem uins iiani realize, fihe valueV of a gooti sys-
tcmi anil that a1 goudi sstuatýizil/er is worthk hîsý fee, antil when
titis idea ni guarlly acct- edg, the accounaniit who -:au system.-
atize %\ul bc mnut-I in demnani.

ATLANTIC BUGAB REFINERIES

The %tlantic Stigar lEtIinevrios Coirnpany, organixeti by Mr'.
1). 1,ornev Metîbb)on, lia, uuilt, its finanvial arrangements.
Thucpiaizto of the coian ill be:-

Au1thlorizuti.
Bond, 6pur ent................1,0,0

Pid' 4up.
81,000,000

2,500,000
:1,500,0(0

Subscriptions l tho îL rferttock wilI coiimenco Itakuary
Tht, 19U3, ani are spread1 over a purioti of 13 iioniths,. lnterust
will bue paid i on the amroilnt of cash ili aiti in ail the rate of 6
puer cent. per annumiL ant idiviîdantis wýill acru wen the plant

Tishe pubiic offerinig of stock, is toe b. atie by Messrs.. N.
il, stairk & CopnMonitrea , mnti Mcs.,rs. Muirrayv Mathier&
t onîîain., Toronto.

A pulic of1furirng %%dilo bu matie of $2,5 -00.00(l se\vn per font.
cu mu ;ltie c lonvert ible pîrofurred ltock ait !J.5 %%,ilth a bjonus of 35
pur , ent. cominion st,,,k. Theli prefurreti is cnrtbeinito coin-
niion stoc-k, par for par.,i aItu option of the sharehuolder,

Mr. Metibbo vlo, bup4stan ni i. V. Il. Ani soni
vic-e prosiduntj ant i nîaiaging dîroctor. Sir'I'Thoinasi Tait, lion. T.
i'llase Casgrainl, Nir. Il. -1. 1 11110r. NM, S. H, lKwing, lion.Waac

Nub Tt omonto), NIr. W. li. Allan (inig anti NIr. F. Il.
\atiwill act a8 thse board.

010 th11e t01V Sh comlîaiy 's lat ini opultration1, te con-V
sutiiit1on of sugalr in1 (anadaI will probaly bie 9,00o barraIs pier
dia. 1 f tie nw vorminan gts %1 o fu sith llis bulsinesst, it will
ha:ive a tioat i fo1 r 1 ,00 ý: brrelsý pur day.ý, ou t of a c-apac ity of
.,500 ba' 1,ý irraIs, whichl uni a1 mlinlimumt baýsîs of profit of 50 vent s
p'r 1100 pountis wi fr 300l wýorkinig day, ý, give- an anlknuaýl net
profit ofl 8675,l00. Bond initertt% wmll tak 80,00 pefrrt
stock dlivitientis*175,001), loaving *4410,0100 available f!or omrmon
stock.

PACMFI COASBT COLLIBILIE$

Thoe Paifie Coast Colei', limiited, bas b),en formleti te
tkeover tisa l'aciflc Coast CoaI Minews, Lntdonu t tise large

operntingk coal miinesm ont Vanct-oer Islanti,ý Tise collnpanly's -ap]-
itaIiz.atîonl %ill be as flos

Colmmein stock ..... .............
( poer cent. prefarri, stock ...........
Blonds ........................

1,500,000l
3,50Q0,000

*8,500,00
Tise preferreti stock orftie conîpanly bas been pllaced andi

tise undilerwiriting of the bonds wvii le made through the Canada
-enite Corporation, ,imiiteti, of Menfztreatl, T oront and bon

dont, Englantd.
Tise company ewtns itsý owni railway's, diocks. ' tc, and is at

tisa present tite isipinixg about 600 tons of ceaI paor day from
loat Hlarbor and Suqutasis on tise oast coa5t of tise isianti. Tie
No. 3 mine of tie comipanly i., almiosit equippi, and tise
-oinpaniy s production will p)robaly ha close te 1,500 tons per
day ha tihe aariy part of 19<13. Tl'ie comnpany expeet to produco
ini 1914 trom tise extensions coniteamplateti over 2,500 tons per
day. Thse cempany controîs 20,000 acres of tise bast coal landi on
tise isianti and on part of this area tisare has been over 115,-
000,000 tons of coal provea.

Mr'. James Carrutisers of Montreal is tise presitient Of tise
comipan - and associtateti wits hlm are Messrs. Roerft Bicher-
dike, M',of Montreal; Hlon. Pries Ellison, provincial treasurer
of Britishs Columbia ef Victoria; A. H. B. Maceowaiti M.Y.P.,
et Vancouver; R. ît. Elliott, K.C., of Victoria, andi Edinunti
Bristol, K.C., ItLP.P., of Toronto.

Tak-layin onts et n Dnvegan & Britss o -
It I uneraoot tha soe 6 mies cf steel lis laid at peet

Tii. ým ^^^ Oro loanloetag of steel on the mti îùe of the Canadia N telwtardfo tihe Pembin Rive lih omeethts i te
brige 0ore tise Pmia .avig býe completeti

Iber 7, 1912.
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MODERN LIuE INSURANCE SUPERVISION

Discussed by Comipa.ny Presidents-Conservation of
Energies of Field Men-Sacednesa of Truzteeship

The sixth animal meeting of the Association of Lite Insur-
ance Presidents was held at New York on Thursday, and among
the several addresaea given in part were the following:

After referring to the change of attitude of thse public ta
thse goverumeut, Hon. W. T. Emmet, superintendent of insuar-
ance, of New York, stated. The only supervision which will
henceforth be tolerated la thse sort that la called strict as dis-
tinguished from the sort that is called lax; and, wîth. that for a
starting point, we will endeavor to determine what the precise
channeis of strict supervision are through which, ln the coming
yeara, thse energy aud intelligence of state insurance depart-
monta cou best be dirocted.

We shail flnd at the autset that by no Ineans ail of these
channela have been delined by law at ail. Even where they
have been broadly laid out, thero exista a good doal of u-
chartered middle ground wisere the question of how far depart-
mental activities should exteud la left, and necessarily must be
ieft, to the discretion of the superintendent of insurance. Take,
for instance, that very important branch of an insurance depart-
ment 'a duty, the examiînation of companies. That la a duty
imposed upan ail supervisory departmeuts by law, but the ques-
tion of the thorougisuesa with whieh sucob examinations are con-
ducted-tse question ot tiseir scope and completoness--rests
entireiy lu thse discretion ot the man who ia at the head of the
insurance department.

Dependa on Spinit of Examination
Any sort of supervision-thse mnost lax as welI as the moat

striet-compols thse departmnent, we will aay, te cenduet a per-
iodical oxamination of the cempanies, but the extent to which
you as company mon have any practical interest lu the matter
depends upon thse spirit lu wieh the oxamination is conducted.
That isn 't a matter of law et ail. Now in thia matter of cem-
pany examinatîins, if we are correct lu tisinking that the spirit
of thse times requires strict supervision rather than lax, the duty
of insurance departments for thse future seems ta be tolerably
plain.

The standard wisich the New York department now tries ta
live up tu lu this regard is the one upon whicis the public may
bo expected to insist for many years tu comes. Examinations by
Amcerican departments of supervision will nover again bie more
audits. of colnpany figures. Whother rightiy or wrongly, tkey
wii nover again stop with meoly finding out whether or not a
compauy i8 solvent. They wiil go ïnto questions of management
pure and simple, as distinct aitegether from the question of
solvency. Administrative miattors wiil be discussed, economies
wil b. suggested, the company s attitude toward its poiicy-
holders lu thse sottlement of' caims will be fuliy cousidered.

That is what the publie iiow oxpects, and it wiiI neyer, 1
thlnk, be content with auything leas.
Work ot Insurance Departments

A woll-equilpod inisurance department is capable of per-
forniing much legislative work, and tise ideal îneurance depart-
ment Of the future ahould b. organized along linos wisich frankly
recognized this as onie ot its moat important occupations. It
should devote nat a little time eacis year to the killing of erlide
aud il-digested legisiative proposais betore they ever sec thse
light et day lu the legialature. It ahould be able ta give expert
conalderation ta the necesaary changes lu insurance law whichi
suggest tisemselves tu thougfut people escis year. In this sort
et work ît should ce-operate with every reaponsible insuranco
interest having at heart the best dovolopmeut et the business
It should be preparod, whon a session et thse legisiature com-
mences, te iay betore the law-making body, lu proper terni, the
resuita et mantha et patient laber.

Publiofty and Personal ReponolbMlty
Mr. G. E. Ide, president Homte Lite Insurance Company ot

New York, spoke on tise sacreduesa of trvsteeship lu the învest-
ment 0t ll#e insurance tunds. Tise tundamental principles essen-
tial iu thse administration et tise stewardships, ho said, were
(1) publicity, (2> personal responsibility.

With these two checks and sateguards, wo have about ahl
that àa noeded lu the waY of restriction. If yau eau unite simple,
ýplain and effective publiclty with strict personal accauntability,
you are doing about ail that can bo doue by legisiation ta on-
farce honest aud canotai ceuduct by tise trustees.

Tise assets ot coiupanies doing business in New York State
are invosted approximateiY as tolle--

Real estate .......................... 4%/
Bonds and martgages ........... ..... 31%1
Stocks and bonda .................. 48
Loans te policyhoidera ........... .... 13 %
Cash and mis3eilaneeus ............... 4%/

Expand on Natural Idnos
The assets of insurance cempanies have heiped te build our

cities, te construct Our' railways, ta promote ur industries, te
devolop our fanas and lta flncnO Our municipal, our atate and
national governmnents. 'W. eau weil affordi te allow this diverg-
ence lu iuvestmolits te expand on natural linos. 'We must net

try to force it in one direction or another by artilici
which will inevitably be followed by discouraging

We must remeruber aiways that the sole duty ol
ance trustees la a simple one; namely, to conservee
trust the enormous funds committed to their chai
should flot be persuaded by pressure from within no
from without to invest in new fields until they hai
most thoroughly the unknown land.

Better Understanding of Insurance Principles
Let each company, singly or ail of you collectji

mine that henceforth a religlous, conscientioua effo
expended in educating your direct representatives i
-your managers and general agents-that they in
pass along a surer and safer and sanor knowlodge
nature as woll as the tochnical xnowledge that t he
well providod with, was the advice of Mr. Darby A.
ager Chicago departruent Mutual JInsurance Cc
New York. Let your managers tabulate the 1nit
employed, the percentage who obtain medùiocre saece
centage who are ordinarîly successful, and those
great success. Classify the efficiency of yoar field
tien by this proceas of building and not by the volui
ness that they produce, and time will evolve a bc
standing of inaurance a more thorough acceptation
ciples and a greater Luainess tn ail of the cozupani

Companies and Raftway Becuritîes
In view of the laet that there is, more or leas a

the view that a state ahould requiro a if e immuranc
doing business in its bordera to invest a fixed percen
reserve held against policies issued to citizens ot th
securities which are local to that state, it la im
emphasize the proposition that railroad. seeurities 0
treated as local securities for the purposes ef comp
any sucb state requirement, stated Mr. W. D. Hlineo
of the executive cOmmittee of the Atcheson, Topeka

-Fe Railway.<
.~

]BLECTRICAL DBVELOPMENT COMPFANT TO.
UNITED STATES

The Electrical Development Company of Ontar
Toronto Power Company will shortly commence w(
ceonstruction of a power transmission lino, folbowed 1
ebectric railway, £rom Niagara Falls to Syracuse, Nt
distance of 162 miles. The plans have al beeou prepa
companies' engineers and the right of way was se(
years ago.

The permit obtained by the Electrical Developmes,
and the allied interesa £rom the United States SE
War, under the Burton Act of 1905, allowa thon, ta
the United States 46,000 horsopower. At presenit the
are exporting only 25,000 horsepower ta the Niagara 1
Company and thia la being consumed in the cities
F'alla, N., and B'uffalo.

The Electrical Development Company la dev
Niagara Falls 90,000 horaepower, ot which 65,00<> la
in Canada.

oFPRING 0F OFFZC BUILDING SHABJ

The Logal and Financial Corporation, Limited,
tormed. for tise purpose of orecting a large office buil'
south-east corner of Bay and Temperance Streeta, Tt
te purchase from Mr. N. G. Heyd, Toronto, a je&,
property. The conspany will erect a modema firepr*x
twelve storoys in heigbt. They estimate that thse str
ho erected and fully comploted ready for occupation,
lmum cost of $250,000. Their estiniated expenditure a:
accont shows total gross revenue of $96,725 and anui
of $45,240, loaving available for dividendu $51,485,
equal to ever 17 per cent. on the paid-up capital
$300,000.

The capital stock of the company la ta b. $50o< i
into 5,000 sisares of $100 each, ail common stock
$300,000 la te be issued. The amount to be anbaeribe4ï
allotwent of stock la mnade la $100,000. Thse eenspaz
commence building eperations until *200,000 has besa
and $40,000 paid thereon.

For their services ini obtaining the lease and fo
proimoting and aelling the stock of thse company, a (
of 10 por cent. of the paid-up capital stock la te 1
Messrs. Charles H. Rooke aud Edwvard W. Bickle, sa
to be paid in capital stock of the compauy, this ai
included in thse proposed paid-up capitalizatiois of $

The directors of the companY are as follews: ME
ýGongis, vice-president Sellers-Gougis Fur Company, i
ronito; A. J. Russell Snow, X.C. Beaty, Snew and
solicitors, Toronto; James E, Murphy, vice-presidesat
Portland Comnent Company, Limlted, Vancouver; A. &
vice-president Monarcis Reslty aud 8ecurities Corpso.q
ited,' Toronto; Dr. H. H. Pionse, Dundas; P. Gordon
citer 'a cierk, Toronto; and Daniel Lang, soliciter's
ronto.
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IURANCE, DOMINIO N AND PROVINCIAL
CONTROL

>reme Court is Considering Reference-Olauses in
Dispute

The Supreme Court is considering the reference as to the
Eesfl of insurance, the following questions being submitted:-
1. Are sections 4 and 70 of the Insurance Act, 1910, or anuy
vbat part or parts of the said sections, ultra vires of the
Iivnent of Canada?
2. Does section 4 of the Insurance Act 1910, operate to
dibit an insurance coxupany incorporated by a fereîgu state
a earrying on the business of insurance within Canada, if
t comparry do not hold a license front the Minister under the
Act. and if such carrylug oni of the business is coufined Io

ngle province?

ine From Minister

The following are the clauses iu question:-
"4. In Canada, except as otherwise provided by this Act.
ompany or underwriters or other person shall solicit or accept
risk. or Issue orr deliver auy receipt or policy of insurance,

-ant any annuity on a hf e or lives, or collect or reeive any
iulm or ilispeet auy risk, or adjust any loss, or carr on
busi~ness of insurauce or prosecute or maintain any suir,

or, or proceediug, or file any chaimt ini insolveucy relating
sels business, unless it bie done by or ou behalf of a comnpany
nd4erwritcrs holding a Jicense from thxe Minister.'

'7 0. E very person Who:-
"(a) 1 r Canada, for or on behaif of any indiVidual under-

er or undlerwrliters, or any insurance eomtpsuy notpoesd
hienise provided for by this Acf in that behaîf aud stili in

e. solicits or accepts any risk, or grants-, air'N- annuity' or ad
iss for, or carnies on auy business of îinurance, or perose,-
* or mnaintains an l uit, action or proceeding, or files any.
qiru u insolvency r.et ng to sucit insurance, or, actiurg as au
rance agent, receives directly't or indirectiy anyv remnunera-
frein aun 'v Bitish or foreign unhiicensed insu9trancecoîpau

illerwniters; or, cxcept ais provided for in section 139 of this
issues or delivers auy receipt or pohicy of'isrue or

sets or receives auy premiuai, or inspece auy risk, or adjusts
claini; or

lasidesit fis Cana"a
Il(b) exeept only ou pohit-igs of life ïnsurance i.ssued to pier
not resienit in Caniada af the tîmre Of issue,. collec4tS nu1

iam iu respect of any' policy'; and ever 'y direotor, mnanage',r>
if or other ofilcer of auy% assessillenlt life iusurainc comipany

jeet te P'art JI of this Act, sudi every v ther 1person frauisacr
business on' bebif of. MuY sucit company who oiroulafes or
auy application, poliey, c-irclar or adverti"eient ou wvhich

wor1s AsesetSystein'' are 'lot iniited as required by
Sil of this Act; shah, on summsnry convic-tion b)efo.re auy two
l..et ofthe peace, or any uxagistrafe having fire powers of
justices of the poace, for a lirst offence, be hiable to a peu

inot vxiceedîug fifty dollars and ocosts, and not buss tisai
rity dollars and coes, and in defauit of paymieut, te imnprison-
t witx or without bard labor for a terni neot exceeding three
tii. and not less than crne mnoufl; aud for a second or anY
iequelnt offence, to iinprisonmient with htart] labor for a terni
exceediug six mnontis sud nof leas titan tixree mioutis.-

* oe*

EBRZEBRZ STOCK OFpERiB

A block of $115,000 7 per cent. cumulative preferred, stock,
i a bonus of 50 per cent. icommion stock, of Ready 's Brew~
s, Limlited, iu beiug issuied at par by Messrs. J1. 'M. Robinson
Sens,. Montres]. Tise company 's cap)italization is as follows.

Autitonized. Issued.
t mortgage 25 year sinking fund bonds. 2,50,000 *2,50,000
Ferred stock, 7 per cent, cumulifative .... 250,000 115,000
,mzon stock . .. ..................... .50,000O 115,000

Witls total assets of $441,035.55, deductiug thte bond issue
),oo and preferred stock $115,000, tisere reniains a balance
J6S,035.55, representing an equity ou the coniumon stock issue
66 per slssre. A large increase in sales and profits i.s antici-
ýd owhsg to tihe policy of the management aud directorato
additioisal capital in tise business. Thse capacity of the

[t is 50,000 barrels pier anumit and the uet profits aboutt $3.50
barrel. Thse preseut output is about 15,000 barrels.
Tise direetors are as follow :-Mlessrs. Jamies Rýeady,- presi.
L and genersi maniager; J. M. Robinson, of .J. M. Robinson
os, bankers and brokers, Sf. john, N.B.. and -Monfreal, and

,p L. O'Brien, who bas been for years couueefed wifh tise

Tise Canadian Car & Foundr 'y Comupany bas couitracted for
ut 10,000 tons of zualleable foundrY and 10,000 tous of basie
[witi Buffalo furusees for shipmeut oivor thse first hait et
É year. Thse sperîfie tonnage net reportedi. Some other

iinlsales of foundrv iron are also understood' te have
a made for delivery iniiie Dominion.

REINSURÂNCE OF BOVEREIGN FIRE'8
BUSINESS

Refere. 's Decîsion in Proceedings Between the Cana-
dÎan Company and New York Trust Company

The ovecg Vire .Xsra ( outupaîsv ' o ( auada, haviîîg
lec-ided to wihrwfrom thse Uiîcl ltaesugotiatedl re, inu
>1ur.uil , oitraet s of a k uItali pof rti oni of it., ri sk s w ithI tILi ' (t i
zenis Ilsurauce Collipauy of Itlt1ow an is arge euit ire bai.
aiice of" ifs riîsks in tise vuiitqd states withi iihe cloi,, sud
Rutgers, Fire Insulr:lure I'ouîpauyý, (A Ntew 'iork, by. aud with
tite ceusent uaî,pova o' ile inssîranr,ý e tirtinient of thse
state ofl Ngew Vork. Il iiîuîuedintely \ee roquisiiion. ESi the
New )ior, .Jouirual oIf Comece'uon its Uuiite'd Sttstrustes,
tite New Y'orlc Trurst Copufor vinouigi of its seclurities t0
psty thse rie insuraucev premiiiiuu, wti requisitiou wasi approved
by the inri>iir deprtuxent

Thse trusýt comnlarldelî, to lhonor it ripou thse ground
that a îisburseilent flor re iinsurauce was uot one authorized
hy tise insuranitc law, undier whicit thse deed of trust was

Abrogat.d Trus Deed
TIse Sevetreïi offeored to deposit additioutai fiinds to) )neet

oultstandilg, l'lt flot dule losmss, but tise' trust comlpsuy still
a dhered t fo i ts posi t ion. Tl'iqreuîîou t h is ioverei g i lr iluîedi ILtel y
abirogat Id tite t rust dfeed, whliieh attion itad t ie appIrov al of' tie
statte insurauce departini.i Notico wtt., iive pon, tie trust
i-ornpsny with a deusaud tuaIt it iimuiI,Iitelv turui ovur to tise
supe'rinlteufdeut of inlsuraulcv ail becuitie hsl Y it uîuler tite
deedl of trust.

Tihis uàs dee-iiued sudi theireuponI)I tie oreueonnue
legai rcedna tirougis Mr. A\rnid, L. bavi, tuume the
trust 'ollpauyl to) slrrt-idlir thesi securitilIs. A fonîn of action
iv vquity« was agreed uipon sud lu order tliat tisere itigist be a
speedyN decision the issues Awene rc-ferred to ai rttreei, NIr. (leorge

(bnonBfflte, te itear aud deterinie. [lis dv,,isioni ha.L Jusf
beini reudered.

Ample Securlty sand Protection
It i. to Ille etlee tathfie Unîted State-s braniix uthle

soveruigu lhii aloueii wasi undelr ousideration) iu eutîrely
soiveuti, uibat lifs Uu1iteil $tates poluicyh0olders suid .rtediterTs ane

affored aple e~'u insd îrec IIn by ile ast of f hsisi
braniI o Ver suId aLb0ue ail1 liaibi1lt1es, tisait tie 1 ropwoed nei nisur-
suce. of itlustad nssksý wtt.ý nut ouiy a, \ se ut iii tie initorest
et ifs 14>11yhoder sud1 for tiseiLr pýr(otectioni buit wars expressily
sutitunizod 1,% te( inslur;luco IaW et Ntw- ok tae isat lu
sbrogatiîîg tise ded f trust sudi' dormauidiug the( sirreurdvr of

its tecnites o tse upeintndet u ilnsurauce, isei iýoverqiglX
acted ouf inelv wsitiziu its nigitus :lud( tiseýrteb in4iured to ils pol.

aloiler sud creito)rs lu tie tmuited Ntates amliprotcton
Tereferee holds that titis ileuîsnd ofl ite Sotver(eiu should

bla1v bee andi mHat bet granltcd1.

VICTORIA'S BUIILDIRS ARE BUBY

Whise tise building permiit was i4sued for V*ictoria 's ueow
higit scioolcsiu 40,5) the perît. for structures aggne.
gatedi *7,217,0011 fo date since fixe beginning of tie currnt

Tise total building pensifs for 191 1 amnouuited te $4,025,000.
Wits fthe penînlitu for Oaklandu and (Quadra, ltre-et schools,

costlng uearly $100,000. to bie issued xsext mionth, aud thse many
private remidences sud stores now being pianued. ise grand
total will be over oîglit mnillions, or twice thse total of permit.
for basf ye-an. Oak DaVictoria's imiportanIlt re sideuf il suburis,
ha. vonsfruceted ov.er oue million dollars' %vortit of building titis

(;rester Victoria 's permnit., iucluding Oa liay, Esqulmait
sud Soufth Saaulish, amnounit te inesniy ten mnillion dollars.

OFFEICE ETS IN TOBONTO

Tise foliowiug table give 1 1SOMe iliteresfing figures respect-
ing fthe renitais et large ofIce buildings; in Toronto:-

Building. ental per sq. ft.
Buildniz.pen anumi.

Canadlian Placifie- Rsilvay Buiiilg........$2.10 ft o*2.60
Standard Biank Buiilding............ ........ 2.10 te 82.50
Union Bainks Building..........................2.00 te 2.50n
Royal Bank Býuilding .......... _............... .. 8 te 2.25
Traders Bank Buildiug. ý........................1.75 f0 2.2.5
LuImsdeu1 Building ............................. 1.>75 f0 2.10
Re'nt Building . ...... ........................ 1.50 f0t 1.75
Toronto (leneral Trusts Building ................ 1.50 f0 1.75
Continental Lite Building ................. ..... 1.50 f0 1.75
Temiple Building................. ... .......... 1.50 f0 1.75

Tise Delaware insrlance Comipany, of Pixiladelpisia, bsas
cca-scd te carry on thse business of fire insuranpe iu fixe province
of Saskatchewan.
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ALBERTA'S LOAN I LONDON

Saskatoon's Five Per Cent. Isoue-Two Grand Trunk
Loans Ooming

The cable wires were apparently thrilled with optimistic
current in conveying reports of the reception accorded the loan
of the province of Alberta. The issue was made in London of
4 per cent. bonds f0 the amount of £1,000,00. They wero under.
written through Lloyds Bank at 97 and were issued te take up
an equal amount of treasury buis which were authorized to
carry out improvements and additions to the téléphone service
and other public utilities. Sevonty-five per cent. of the boan
was left with the underwriters, who, Premier Sufton o! Alberta
says, were auxions to seurs at beasf 60 per cent.

Deductions te Xis Made
At a prîce of 97, the cable messages rejoiced. An examina-

tien o! the prospectus, however, would indicate that soveral
deductions muet bc made to obtain the figure which the prov-
ince actually netted. These are approximatel>' as follows:

Per Cent.IUnderwriting Commission .............. ................ 1
Interest accrued at December 3Oth, two menthe, at .33 per

cent, per month........................ ........... 0.66
Discount allowed for f ull payment on Decomber 3Oth at 4

per cent, on £27 for one month ...................... 0.08
Commission to issuing bank, to brokers bringing in sub-

seriptions, légal and advertising expense, say at least 1

2.74
If The Monetary Times understands correcti>' the wording

of the prospectus, the price received b>' the province for its
bonds was about 94.

Saskatoon Clty 's Loan
The city of Saskatoon 's boan in London last week was one

e! $4000. The price was 991/2 and the rate 5 per cent. This
is regarded as a sign that a straight 5 per cent. rate will operate
for future Canadian municipal boan offerîngs.

Saskatoon 's oxisting 5 per cent. loan, issued in 1908 at 101,
la now quotod at 106.

Application has beon niade te the London Stock Exchange
te bist the following issues: Montreal Tramways, $10,445,000,
llve-s; Upper Fraser itiver Lumber Company', $1,000,000, bonds;
British Columbia Electrie, £200,M0 deferred, £'200,000 preferred,
fives; Calgary', £500,üOoo, four and a haif; Investment Corpora-
tion, £250,000, four and a quarter.

Grand Trnnk Pacife Ljoan
The grand Truuk Pacifié and the Grand Trunk have each

applied te Jariiament for authorit>' to issue $25,000,000 four per
cent. debenfure stock, or $50,000,000 in al. This issue will
probably be devoted te the purchaso of equipment for both
roads, as the previous votes have becomo exhausted.

EMPIRE COTTON CIOMPANY ORGANIZED

The organization of the Empire Cotton Company, which re-
centi>' obtaînod a Dominion charter, bas been completed. The
capital of the Company is as follows:-

Common stock ........................ *1,500,000
7% cumulative and preferred stock..... 1,500,000

The Comnpauy will not have any bonds, mortgages or liens
against real ste. The mill equipped ready for work will cost
*70,0,000, leaving a working capital of 8400,000.

The Company' are building the miil, whiéh they expeet to
have runuing about September 1sf, 1913. They have fifteen, acres
of land in the town of Welland, and a flat rate o! taxation
for 25 years on 820,000 valuation, fogether with a satisfactory
arrangement for. power for 25 years at about $10 per h.p. The>'
are building a null of tlhc most modern type. The plans have
been passed b>' the fire underwriters sud will embody everyfhing
whîch wifl make a good lIre risk. The design has been made
b>' somo o! the best engineers in the United States, and the
machiner>' will be the most modemn and ail aufomatic. The cein-
pany will produce cement and sal ducks. For the firsf year
the output of the mill will be slightly over 3,000,000 Ibo. of
manufactured cotton, 90 per cent. of which will be usod in the
business of Smart»Woods, Limited.

The directors Of the CO mpany will lie: Mr. J. Woods, who
wil be président; Lieut.-Col. Chas. A. Smart, président and man.
aging director of Smart-Woods, Limited; Messrs. C.B Ac
bald, Howqard Wilson, with W. G. MOMahon1, who le now West-
ern managing director of the Smart Bag Company; W. H. Row-
ley, of the E. B. Eddy Company'; and r i"Gordon C. Edwards,
of the W. C. Edwards Compan>'. Mi. C. T. Grautham will be
mauaging directer. Mr. Granthaui bult the Yarmouth Mill iu
Yarmouth and the Imperial Cotton Company lu Hlamilfon, and le
reputed te be eue of the béat cottoxi men iu America.

There will lie 1,100,000o of preferred shares issued ana a
like amount of côminon.,

ALBERTA'S REGISTrRÂR REFUBED TO LICE

International Home Puroha.ing Oontraot Compu
They Then Âpplied for a Mandamus and<

It Wua Refused
The International Home Purchasing Contract Compan3ited. of Vancouver, recently applied to the registrar of

stock companies, Aibertep, for a license to do ousiness i
province under the foreign companies ordinance, which the
trar, after examining carefuily the powers of the cor
rcfused on the grounds (1) that the Company had pow
which the legislative authority of the province did flot e
(2) that it was not in the interests of the publie gond th,
Cluse of Company should be permitted to do business in A&
The Company applied to the court for mandamus to coij
registrar of companies te grant registratÎon.

Mandamuas Was 'Refusait
The hearing was commenced before Justice Simmoi

as he had sueh a heavy docket it was adjourned. As Chigj
tice Harvey had returned to Edmonton, alteor flishing at
bridge, the case was brought bef ore him and the appl
of the International Home Purchasing Oontract Compn3
mandamus was refused.

A mémorandum of Mr. Trowbridge, the provincial .
Who? by the way, is active in safeguarding the interý
investors in Alberta, states that the companv i s essent
general loan company from funds obtained on an accuin
by way of monthly payments derived firm the publie. 13
memorandum of association they have many other pes
have the right to enstruet, work, manage or controi ini
Columbia and elsewhere railways, telephone and tel.1lines and ail other 'works for public utility. They eau g
tý Mexico, to South Ameriea, ail over the world. The
cial dcpartment did flot think that was Prudent legislat

They have the right to speeulate in timber limi~te
erect saw mille. In clause (M) they can carry on th~e b
of importers and exporters, printers, publishers, ship b
shîp owners, brokers and bankers, and in clause (Y) te t
as capitalists, bankers and financiers, Clause (G), the C(
iS empowered to carry on the business of Carriers and 1
victuallers, and in addition to these powers and many
recited in their charter, they may carry on, acquire and
take under clause (T) "any other business, whether m:
turing or otherwise.11

They Can guarantee the payment of debtors or it
any stocks or shares issued by au>' company (vide cl
acquire and hold shares ln any other company (vide eia
and under clause (X) te promote an>' Company or Coli
Clause (Z), the compan>' can lend mono>' oither with or
security te such persane and upon such terms and co
as the Company' may think fit. This was thougiit au
power in view of reading of clause (3) of their contract
nection with "lending or employing temporarily ai
money. 1

Business of Bankors
Clauses (M) and (Y) distinctly gave them powers t

on the business of "bankors.'
If a Company of this class wore permitted te en

province, and clothed as they* are under their incorporati
such extraordinary powers te go into commercial enterpri
spéculative ventures aIl over the world, they might
involved iu difilculties that would spell disaster te the
thought the registrar.

The clause (ce) genorailly appears in the memran
association of companies încorporated locally in Albert
the companies ordinance in the proviso inserted in ever
orandum of association, 1'nothing herein contained is
deemed te confer the right te issue promissory nlotes
nature of bank notes."

lJnder the charter of the company they have power 1
on the business of bankers, the business of disecunting a
ing paper, issuing paper payable t0 bearer, paper that
fiable, withouf auy restrictions whatever.

CANADIAN N;ORKEERN IUNES UNDER ÇONSTUU<

The foilowÎng are the linos of the Canadian Norte
way uow under construction:-

Uine.
Sydenham-Ottawa..................................
montreal-Hawkeebury............................
Roberval Extension .............................
Ottawa (Rideau Junction)-Capreol Junefion .......
Ruel-Port Arthur ...................... ...........

Ca&nada 's inerease of $417,961 in importe te Ne-o
for 1911 has been increased te $211,338 for 191, w
inerease of $372,682 f or the Unit ed Stateos in 1911ha
te $1N0,497 in 1912.
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BOND TENDERS INVITED

M.a.tay Times' Weekly Registor of Information for
Bond Dealen mil Mnifcipal Officiais

Winnipeg, Man.-A by-law for wîdening Mar-ion Street
bridge will bc subinitted to the electors in December.

Victoria, 8.0,-A by-law for the expenditure of *225,-
ooo will be voted upon December 12 by the ratepayers.

St. Thomas, Ont»-The by-law to raise *-45,oc0e to con-
stUuct a building for the E. T. Wright Shoe Company was
carried.

Berlin, Ont.--The board of health recommended that the
ciy council submait a by-laux to raise $3o,ooo for the construc-
tion of an abattQir.

Barton Township, Ont.-Until December 7th for *32,300
4$4 per cent. 20-year bonds. A. G. E. Bryant, clerk, Mount
Hiamilton P.O.

Ouolph, Ont.-At the municipal electicins the ratepayers
wilI be asked to approve a by-law for $i5,ooo for additional
fire protection.

PaerI>ome Ont.-A by..law te authorize the expenditure
of $120,000 upon a municipal lighting systemt was passed by
the city council.

Strafford, Ont.--The new street railway by-law has been
g vOIS its fi-st readiing by the city council, and will bc voted
on by the ratepayers January 6.

Saskatoon, Bask.-A bridge by-law for the expenditure
of1*0337,000 for steel, or *343,000 for concrete construction,
usay bc voted on by the city counicil.

moose, .Jaw, Saak.-The city council passed a by-law for
c.ipoediture Of 859,226 for frontage assessment, the deben-
turcs t&ïsU bc for 4o years ait 43ý per cent. interest.

South Vanoouvsr, 8.0,-The school board revised its
next year's estimates providing for a total expenditure o!
*427,000, instcad of *398,ooo, as at first decided,

Brantford, Ont.-By-aws for z S,ooo for flood preven-
tion; $i$o,ooo for water mali extension; * îe,ooo for colleg-
iate purposes, may bo voted on by the electors on January 6.

Moore Towlshhl, Ont.-Until December i4th for $32,-
00 5Per cent. debentures for purchase of St. Clair anid

Brigden rural telephone system. Ç. C. Watsonu, townrship
dierk, Brigden.

Swift Cuirrnt, Sask.-Until December 13th for *20,000,
D per Cent. 2e-year school, debentures. D. McLean, treasurer,
goz ;zg, SM ift Current. <Official advertisement appears on
another page.)

Covan, 8a8k.-Until Deccînher 16th for * i ,ooo ô per
cent. towai hall debentures, repayable, inl 2o years. A. Grahamn,
slecrctary-treasureï. (Officiai, advertisement appears on an-
jtber Page.)

Paary Sound, Ont,-The counicil resolved that a by-law
bc prepared to raise by debentures the sum of *5,500t for the
putpose of separating the street lighting froni the balance of
thse electric plant.

souris, Man.--On Deceinher î7th the ratepayers will vote
on by-.laws to, issue $40,000 30-yea- debentures for electiric
lighit works, and $5,000 2o-year school debentures. J. W.
Breakey, secretary-treasurer.

Gilbert Plaine Rural MunilPalltY, Man-On December
17th the ratepayers wîll vote on a by-law to horrow $30,000
t. construct a bridge and other municipal public works.
James C. Turner, clerk, Gilbert Plains.

Esqulmaît, S.0.-The scheol board estimates recently
subinitted to the council îincluded the sum cf $2s,ooo as ne-
oessary for the provision of new schools and playgrounds.
Altogether the estimates aniounted tO, $32,1î89.

point croy, 5.0.-Debenture by-laws aggregating $740,-
ooo may be put before the ratepayers of Point Grey in janu-
ary, to raise money for extensive additions to the municipal
sewerage system, Road by-laws amounting to *250,000 are
aiso Pr oposed.

Armstrong, 1.0.-The municipal counicil passed a i-e-
soluition in reference to the governmeit proposai to give the
municlpality $2,500, providing the municipality c-ontribute
a like amount. The sum O! $2,500 is to be raised by debenture
for the erection o! stabling on the agricultural grouinds.

Calgary, Alta,-The $8oo,ooo bridge by-law was carried.
Thse ratepayers wilI vote on the following by-laws on Decein-
ber 205k :--Sewer extensions, $5o,ooo; catch basins, $so,ooo;
fire alarm extensions and lire apparatus, *45,000; and *60,-
on. for the mnew paving plant.

A report cf the dty commissioners advisîng a by-law for
a aew 10,000,000 gallon pump and equipmnent costing ap-
prc.ximnatelv *20,000, was endorsed by the aldermnen.

Brandon, Man.-On December I7th thse ratepayers wilI
vote on the .following debenture by-lawS :-*125,0oo for
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BANIK CLEARINO HOUSE RETURN8.

The, folilowinig are the iguù for the' Canadiin 'Bank
1clearig 11louse' for tht' werks; o! Dtecembe'r 7111, 1911; No-

0 'mb11r r28tth, aîîd Decerntîer Sth, 12,with prcentagit

Dec. 7, 'Il. Nov. 28, '12.
Montreal .. *5,446 $5,z,7
Torontol . . .. 4)3.9 c49,02 40,884,081

Winnpeg -.. (3,704,217 42,096.170
Vanouer .. 12.274,5 17 14,022,072

Ottaw 4,56,159 1,602,016
Calgrv ,706963 5,5f)4,050

Quebr 33:891 3500,373
Victoria ., 2,76ý7,,419 3,808,576
1 am"i1ton 3, 19n-,8 1 c 3,5 9 5 ,3 83Silifa Ci 5. (.64 7 1,807,717

St Tohn . . . 6i~ n7 .7.1
F.dmonton 3,432,745 4,931.910,
T.ondan ... .92e.1 .86i
Reginla .... 2,305.228 2.007,832
R- -)'nn .... (941,805 81 T,711
Tethb)ridge . . 741,02! 70,547
R,'skatoon .. 2,215.181 2.o;8-443
Ttrintford .. 655.73j6 656,754
Moose Iaw . 1,40,4,831 1.7m -5 31
Fort William . 7274917 (y06.96

Total ... . *18,173,318 *189,508,787

Dec. 5, '12, Chg %.
$61, 189>536 + 6&8

48,290,114 + 0.
45,263,248 + 23.3
14,332,552 +16.7
4,451.910 -23.8
6,619,52,7 +15.9
3,975,88ý2+01
4,102,741+5.

4,415.,<92 +38.2
2,549,613 +12.4

5,412,410 +57.3
2,157-593 +18.1
3-033,715 +31.5
1,04c),627 + 11.3l

824,444 + 11.2
3,075,8372 +38.8

702,855 + 7.1

1.054.774 +44.8

a A .LM 2D 863

:schDOolS. interest 5 per cent., payable inl 3o years; guarantee
of 5000bonids issued< hxý Western Agricultural and Arts
Assocéationr of Maniitoba; 19,000 for city hall iniprovements,payable inl 10 year>, inti-rest 5 per cent. ; $17,000 to purchase
land, payable in 20 years, interest 5 per cent. Harry B3rown,
City clerk.

Vancouver, 8,C.-The money by-Iaws for 1913, passed
by the city couricil, amounted to htlween fcur and five mil-lion dosllars, andA iîîcltide!:- School boarid, *776,000; g<.neralhosp)ital expiendîiiture(. 8325,oo0; \ tiicouver exhîbitîon, asso-

ciIilo, îô,ooo); cilty mirket. $72,000; park commissioners,
")6,o; ix ard of tork.,, $16ooo ew cemetery, $400.-000; cemcl)tter-y purposes, 85oo waierworks, 8&xxooo; Old

peopl's how, 8sooo;sanîîry conveniences, $55,000; Po-lice subý station in east t ndý, $iî,ooo; pedestrian ferry sub-
way, 847,300; and cai1 v nd v4;aducts, $148,500.

The hospital bomird haive asked civic authorities to sub-
mit by-law for *325,00o for an isolation home.

WILL ABOLISH CHARGES ON OUTBIOE CHEQUES

Theg Ncw Ynrk CI;Learîng iouse. Association have votedto abolishi collection chargLes oni cheques originatîng in NewYork,, New Jerscy, Conne(cticut, Rhode Island and Massa-
chusetts. The practice of charginig for the collection of out-of-towni che-ques by cleýariing hoiuse( baniks was a subject ofilquîlst >prîngL bý ilh( Pujo ( ommiiittîî'e of the House of

Repe~etaîve inestgaîngthc -o-called money trust. Itwas allegerd thlat thlt rofits of the clea-ring, house batiks onsuch collectionis amiouritud to $50.000,ooo artnually.

NOVEMBER BANK CLEARINGS

Theli followirlg are the returtis of the Cantadian Bank
Clfe.anngL Iloiue, ior Noveber, 1912, onardwîth Novem-
ber, lo911-

Brnon .*3,7¾4t 8 4 54,N5 Î$ 4, 2 f,532i 10.1
Bi iiifý>d- 2,544,76)7 2,091,-390( 2,9 15,038 +14.5Cýa[gary,. * 23,546,oj_.1 5,744,742 27,20,145 + 15.3

Editonti. . 14.,1 - (J3 , 2 ,1,3ý1 t > j5q 24,276o,711 + 71.2
Fort William . ,758,05 1 3,491-474 4,08S1,3 17 +- 47.9

lfa ;X . ,. . S. 8 t,> 9,4,5 -1 1 ("'' + 10.7
Ilarnilton . . 12_, 75S. , 064 10_122,506t 1(),741.431 + 31.2
Letihbridge . . , 2554 3,200,959 3,497,466 + 8-4
L-oon. . . ,03-,' ', ý, 75 5 ,13 3 7,767,292 + 17.0
Moritreal - , - 244,2,ý2>t78 2 82, 733, 03 7 254,32,774 + 4.1
Moose Jaw . . 624,4 S 6i,41,614 7,14 1- 25.1
Ot;kaa. . ., 2o.l.".7S 1.4 1.05- 17,49,y - - 15.5Quebec . . . . 13,ý324,063 15,3 33,K9y 15,225,i92 + 14.1
RÉeginai . . . '9,6> 1,04,7 1394q9 + 6o.8
St. John .. . S,î.~i 3,2,8 8,32,8M4 + 18,4Saskiitoon . . l,,>,x> 2î4o8 13,'3g,718 + 46.1Toronito.. 8,0,3 0,7,3 9,0,4 + 5.3

54,031,618 C.,92120 o 60,815,185 +1- 2,
Viitorîia. . 1z8j,8 t77,4 1819,38, + 40.9J

W59,586,897 15,62,0615,t963,013 + 22.8
Totals , ,. 799,1492,3:12 88q78,01,224 *0,4,0 + il2.6
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THE BANK 0F MONTREA

Proceedîngs at the 95th Annual Meeting of Shareholdors,

The 95th Annuel Geueral Meeting of the Shareholders of the Bank of Montreal was held at noon yesterday ini thse
room at theý Bank s headquarters.

Amongst those present were:-Mvesers. R. B. Angus, Sir Thos. Shaughnessy, Sir W. Macdonald, Senator B. MaUckay,
G. Hooper, D. Morrice, Al.fred Piddington, W. A. Murray, C. J. Pleet, D. F. Angus, W. F. Angus, Edward Fiske, A. Baumj
G. P. C. Smith, W. B. Blackader, W. Stanway, Wm. H. Evans, H. V. Meredith, J. J. Reid, W. R. Miller, C. R. Hosmer, B
MeLennan, E. B. Greenshields, Dr. W. B. Yates, Henry Joseph, J. B. Learmont, Henry Mudge.

On motion of Mr. W. IR. Miller, the President, Mr. R. B. Angus, was requested to take tIhe chair.
It was aise moved by Mr. C. J. Fleet, K.C., seconded by Mr. A. Piddington, that Messrs. G. F. C.,Sinith and Rarti,

Lennan, be appointed to nct as serutineers, and that Mr.. James Aird be the secretary of the meeting. Thia was carried uaai
The President thon called upon Mr. H. V. Meredith, General Manager, te present the Annuel Report, of thse Dirertors

Shareholders at their 95th Annual General Meeting, held Monday, 2nd December, 1912.

THE ANNUAL R~EPORT
The Directors, have pleasure in presenting the Report showing thse resuit of tise Bank 's business for thse year onde

October, 1912:-
Balance of Profit and Loss Account, 31st October, 1911 ............ ................................ ......... 1,855
Profits for the year ended 31st October, 1912, after deducting charges of mtanagement, and making full provision

for ail had and doubtful debts........................... .... ....................................... 2,518,Premiuo on New Stock.ý.................................... .................. ......................... 834ý

Dividend 2%% paid let Marcis, 1912 .......-................ .. .. .......................... $385,798.70 $520
Dividend 21h% paid let June, 1912 ........................ ........... ..................... 400,000.00
Bonus 1% paid let June, 1912 ............................... ... .................... 10,000.00
Dividend 2%,% paid lht Sept., 1912 .......................... .................... 388,302.98
Dividend 21/2% payable let Dec., 1912 ........................ «l...............................400,000.00
Bonus 1% payable it Dec., 1912........................................160,000.00

$1,894,101.68
Amount credited to Rest Account.................... .......................... 1,000,000.00
Ainount credited to Contingent Account ..................... ... ............... 100000
Amount expended on Bak Premiss during Yer............. . .................. ...... 511,000.00$405

Balance of Profit and Loss carried forward............................................. 802,

Since thse lait Annual Meeting, Branches have been opened at points iii thse f ollowing Provinces, viz..
In Ontario-..Windsor.
Quebec-Thetford Mines, Granby, Lachine, Magog, St. Lawrence (Montreal), Maisonneuve (Montreal).
NorthwgDt-Plum Coules, Man.; Swift Current, Sask.; Red Deer, Alta.; Ogden Shops (Calgary, AI.ta.); East End (Ci

Alta.>.
Britishs Columbia-Port Aiherni, Princeton, North Vancouver, Sapperton, Invermere.
The Branches at Marysville, N.B., Rosenfeld, Man., and Oakville, Man., have been closed.
At a Special Meeting of tise Shareholders, held on 18tis June, 1912, an increase -of $9,000,000 to tise Capital Stock

Bank was authorized, making the total Authorized Capital $25,000,000.
With deep regret tise Directors have to record thse death of their esteemed Vice-President, Sir Edward S. Clouston,wiso isad beeu a member of the Board, and Vice-President for seven years, and who isad iseld thse position of Generai Is

for upwards of twenty-one years.
AUl thse Offices of tise Banks, including tise Head Office, have been inspected during thse year.

(Slgned) R. B. ANGIJS,

Bank of Montreal,
2nd Dectxnber, 1912.

TH4E GENERAL STATEMENT
Tise General Statement of thse position of tise Bank on October 31i 1912, was read ais follows:-

LIABILITIES
Capital Stock................ ................................ . ..................... ............. $ s 600fout ..... ............................. *..........*....... .......... ».................. $ 16000,000-00
Balance Of Proits carrled forward........................ .... ......................... 802,814&94

Unclaimed Dividende ................................ .... ......................... . 1,02,19
Quarterly Divideiid, payable lit December, 1912 .......... ................. 400,000.00 ~ ao
Bonus of 1% payable let December, 1912............ ................... 160,000.00

*17,364,
Notes of Banin l circulation................................................. 16,191,862.00
Deposîia niot bearing iutereit ............................... ................... 45,338,954.54

Deoit eaiglnees............. .................... .... .................. 141,970,011.01
Balance$ due to other Banks in Canada................................ 1......... .......... 1 12,373.87 .q«R>
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ASSETS
Glid andi Silver coin cuarrent ....... ........ $. ..... _... 8,051,668.74
Governrnent demanti notes ......... .l ...... ........... ... ,259,417.75
Deposit with Dominion Government requireti by Act of Parliament for becurity af generall batik

note circulation .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . -,50,000.00
Due by agencies of t.hîs Bank andi other banks in Great Britain ..... ...........- $ G94a02
Due by agencies of this Bank and other batiks in foreign conies........7,19,5,713.45
CalU andi short loans in Great Britain andi Unitedi States. ........... ,18630

Dominion andi Provincial Governuient Securities ............... .. ...................
Raiway andi other Banda, Debentures and Stocks ..............................
Notes andi Choques of other Banks.................... .............. ... ......

697,292 26 7
14,472,573.30

9,238,11l5.36

Bank Premises at Montreal andi Branches ........ ........ ...................
Ourrent Loans and discounts in Canada and eleewhere (rebate interest reserv cd) andi other ast.1889713
Debts; secureti by mortgage or otherwise ......... ................. .............. 188,041.73
Q'verdue debote not specîally secureti (loss provideti for) .......................... 218,605.24

CONTINGENT LIABILITIES
Âcceptances under Commercial Letters of Crodît against Merchandise . 27,8. . b ...... :ts. 4d.
Âeeeptances under Bankera' Credits againat Secunities ............... .. £ 8,0019s, 2d.
Acceptances Carrent othor than the above ........... ........ _... £1,717,519 8s. 5d.

PBBSWENT'S ADDRHMS.
The. Presitient, Mr. B. B. Angus, thon atidresseti the meeting

At the shiareholderal meeting in June lest, yau sanetioniet
aBy-Law permitting the extension ai Lbe Bank 's capital in case

it ehoulid appear ta bo requireti; this ha. since been approveti by
the. Treasury Board. The i'eceiit issue ai stock was aIea readily
takea up, anti jour capital naw stands at $25,000,000, authorizoti
endi $16,000,00U f ully paiti, witb a Rest ai bike amount. This
moereae ot capital diti not came before it was wanted, as at
ertain seasons the circulation bas exceed te b legal limit anti
we are liable ta the Goverament for interest an the excess.

The. webl establisheti business anti goati earning power of
the. Bank, together witb comparative immunity £ram bati debte,
enahie tbe management tu present a statement of results for Lbe
yaarla oprations wbicb 1 prostiue will ho consitierei satisfac-
tory. The Directors wea gratifieti ta ho ahI. ta aidd a Bonus
of one peor cent. an eacb hiait year, in addition ta the usual
,Iiviteni. The Dinectars bave auditeti the books af [tead Office,
the cash snd securities have bean verifi, ample provision has
been madie for bat anti daubtiul debte, anti the amaunt expentieti

onBank promnises basu been tnlLnsferred ta Profit and boss Ac-
count.

W. have again ta report a yotar af univorsal anti almost
umbrokea prosperity througbout the length anti breadth af the
land. The. unfavorable conditions which retartiot the harvest-
ing oprations anti which it was fearoti would prove cabamnitous,
pans.d without mucb iiijuiy la the western prairies, where the
yil ofa wheat and ti ler graina bas pravedti atisfactory bath as

tqualty anti quantity. In the East, whore thie damnage was
peh&ps groiLer, sanie compesationi bas hean derîveti tram gooti
resuits in ather directions. While the prices af wheat are mmcli
Iower this year, the proportion ai the higheri or contract, grades
in thea Prairie Provinces ie very mauch langer. The botter condi-
tion ot Lh. grain rentiers il sier to hantile aniý tu market, anti
tiie retura-s te the praducer tire quicker anti ster. The. esti-

mated yield in the Nortbwest may be set down as:-
Wiieat, 188,000,000 bushels, agai»ne-t 177,000,000 lait 'year.
Oats, 220,000,000 bushels, againat 190,000,000 luit jean.
IBarley, 31,000,000 boushels, againat 3,3,000,000 last year.
Plan, 13,000,000 bushels, against 8,000,000 last jear. À.

couservative estimate af the value ai the crop of the three
province, le given et $207,000,000 for tiie grain alune.

Partly owing tu the. goati condition 0f tii. grain, already
mentioneti, but chiefiy because ai Lb. excellent arrangement-s
of the raibwaye, the crap bai beon moveti witii nnparalleied
tel.rity; then. bas been no car faminie anti little talk af conges-
tion, iitbough there bai been more grain hantileti At the~ close
ofthLis season's navigation, there appeare ta have been a serions
blockate ai grain an its way te market, causeti by insufficient
L»iflities for taking delivery frram the raibway cars, ant i t may
be that a greater number ai vessels ft grain carrying across
~the I*ake anti larger elevator capacity for temparary starage
muat b. provitiet for future wants. Storage ion grain his been
much negloctet in the. Prairie Provinces; iL would ho ativisable
thst granarles of moderato capacity ta store at leut a portion
of the. erop shoulti be a tenture on every 'webl equipped tarming
«ablehment, 50 that there 'woubti b. no occasion Le ruah pro-
duce toa market at laconvenient sessons.

Irrigation by which vist areaa of aria landi are being con-
vertdiuLo most productive farms, la being prosecuteti with
vigr, andi the model tarins establisheti by the. Governmeut sud
the 4naian Pacifie Ballway are mare anti more resorteto end
mueii valued by the 8ettlers.

The raising ofai v. stock, which bad been allowed ta decline,
wjfl recaeve a great impotus frosa thse high priees obtainabie fer

cole an by the. greater safety witli which the. business la,

113,651,121.04
4,000,000.00

119,276,398.33

$236,927,519.37

Il. V. M1EREI>IT11,
Ornerai Manager.

immigration for the twelve moiitlii eýnded September 30tb,
hbu reacetid the total of 385,955 souls, or 37,822 over the previ-
oas yar. MIany are faermers possessing both expenience and
capital. These iormn a welcomne addition to, the population, where
labor is so scroandi landi su productive.

Loans ta farmiers, if soinitimies slow, ore well paid. Wages
are high, asigl the coit ai living, but that condition mnay bc
greatly itigateti by the fanrlt if only ho wilI givge his atten-
tion in saone meamure to mlxed iarming instead of rebying tipon
imiportations of vegtabIles, Meat a111i beutter, antd Hucli likoe froin
the Beeýt or frain the older settlements in the Uýniteti States. In
the miost imiportanit Province af OJntario, the harve.4t of whoat
andi corn bas flot been bOunatiful, but nathor undeir Ille ave'rage,
in conisequence ai the, wet anti coiti sea>on, andi yet we are
assured tiiet the. farmere have dlone well, as few depenti solely
on the raleing of grain for a livelibo>d, their rosource beiig
scientific andi mixeti farmning, while dairyiing, praduce andi finit
have been more remnunerative. As ain indication of the dliversity
gif farinin g in this progresv PrviceOt.ario la s'ait ta own
6,000,000 heati ai live stocýk, horseso, cattie, sheep anti pige.

Thte mnininig .industry of Ontario ie important; t11w Province
ranks high with other countrioýs iu the produvtion (if silver and
nickel, andi ber total output for lai5t year, on the Býureaâu of
MNine. estimoate, wae $41,000,000.

Tho, sane general ramnarks as regards agriculture anti the
sûason 's resuits will apply ta Quebecw.

Luinben ant ulpd have hati a gooti yeur, I;it wlnter#3
cut hein g large anti pnices bigb. The increse ln British pnices,
hawcver, bas been ful] y seýt off by matonial ativance in oean
frvigbta, with the rosuit that the Uniteti States has been aur
best markiet.

The 'Maritime Provinces have badl a fair yean. Hnay, whicb
is an imiportant crop, bas beon ait lenet tip ta ilhe average, anti
in mnany rases caiisidera-bly above. Paotato anti ather root craps,
%vitb :e few exceptionq are reporteti gooti. The apple crop,
althou)igh not eqlual ta the abnorinal yield af last year, ie a gooti
avvratge; the fruit isi mac apreiae ant ibringe gooti prices
ini Englanti anti many young orchiards are being planteti.

liritish Calumrbia bas in recent Limaes been a highly favoreti
Prvnc,(eneral trade bsbeen large anti profitable; it.

lumibering op)eratiane, aiter languigblng fan sarie jears, have
sutitenly reviveti owing ta the impraveti temand frrnm the.
prairies anti ta the botter condition at commercial affaire among
aur inilbars, who, inistestil of befing keen camnpetitor-9, have
bffeome gooti vustomers- for Our Producte. There je a shipbuilti-
ing iïndustry, althouigh stilli n it- lnfanc-y. The great fleet of
vesels emiplayeti in the caastwise traffic andi the larger eteani-
ships traiding to tbe Orient give great importance ta the poart
of Vancouver. Speeulation is ruea as ta tuhe advantages likely
to accurue ta that port andi the Western country generally on lthe
opening ai the Panamia Canal.

Commercial ectivity h a. daubtless been stimulated by the
impulse af ac-tive railway construction, which calnnot hae expectati
ta continue an the same gigantlc scale for many more yeais,
but tiiere will remain a Mare salii and endurlng saurce of WORItii
in the vast foreste af virgin timber wbich now enver the. bull-
aides af mainlmnd anti Islands.

Speaklag of the Dominion se a whole, the trade ana seom-
merce af the. country have bison andi promise ta continue bath
soundi and gondi.

The lumber business, on the Atlantic as on tii. PaeMfe uI1de,
Shows much improvisaent, spart fr@oi the. pulp andi paper in
dutY wlUii la speclSlly adapte te ta i s country, and hai been
ve"y properou for soane tisa. past, but owing ta the. number of
new eaucerais in operaton, tiiere jea atendeacy ta Ovenrnoductian,
wtI nlackenlng demanti and lower PTlcea.

=ber 7, 1912.
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1 The coai and îron production bas beau on a scale neyer
before equalled in Ca~nada, although the latter, owing to delays
in installinig or eemp]eting the necessary plants bas fallen for
short of supplying demande, especially iu thé matter of steel
rails. The car buldera have also beau notably bebind in their
orders.

Agricultural macblnery of the hast and most modern type
bas beeu in great request and the factories whièh supply every
kiud of elactrieal equipint have beau uuusually busy.

The revival cf trade lu the IJnîted States bas hadl a marked
affect on several of Our manufacturiug industries, relieviug them
£rom the competiug shipinents of surplus goods froin that
market.

The woollen mille are doiug better, while, an unueually good
year bas beau experianced iu cottons.

Old establishments bave been fully occupied and a great
variaty of manufacturers are finding a home ln Canada aven lu
the Middle and far West.

The wholesale distrlbuting trades bave everywhere anjeyed
a goed yaar. Groccries, dry goods, clothiug, boots and srhoes
bad au unusually large turn o ver, witb goed resuits. Accounts
bave been fairly well paid and badl dabts bave beau compara-
tively SmaîL.

Transportation by sea and land, witb its accompanying
meebunical 'works, is instrumental lu making large accessions of
population to the cities.

Railwny esmiings have beau phenomenal, but are far sur-
passedl by tha axtraordinary outlays in building of new lhuas, lu
improving the old, iu double tracking, terminais and equipment
to provide for the aver increasiug traffie.

By the judieious expenditume of the Dominion Government,
the facilitîes for sbipping are being mueb improved by dradglng,
and the supply of elevators and docks at the several important
barbare on the Pacifie and Atlantic coaste as well as on the
Great Lakas.

The principal cities of the Nortbwest «nd British Columbia
exhibit a marvellous increase in size, lu population snd business
activities. A phanomenal advance lu these respects bas alec
beau, made by soe of the Eastern cities, notably Montreal and
Toronto. Somne cf the emaller tcwus in the W est bave, parbaps,
beau tee ambitîous in providiug publie uatilities, and lu rusbiug
work 'tbat migbt botter bave axtendad ever a greater laugtb of
tinie, but, af ter ail, tbey are ouly antieipating future necessities.
The municipal expanditures bave cousequautly beau large aud
bene the unusual ameunt cf berrewing botb at borne and
abroad. Tbe comparative ebeapnese cf money and the eae
witb wbicýh municipal securities coula be placed lu England, had
misled soe borrowers, wbo refused te accept the prices offemed
earliar iu the season, but it là feared tbay may bave te submit
te hi g er rates of iutemest on future transactions.

fIdustrial loane anfi investinents are quite eut of cur ephera,
but I taire this opportunity of sayiug that it le
much te be ragrettad that soe of these cfferad
ou the London markret ware of a distinctly questionabla char-
acter, unsound or hlghly speculative, aud calculatad ýto mafleet
injuricusly Ou Canadiau crédit, while othere, and doubtless tha
great bulir of tbam, are botb saf e and promising, aud offer te
the investor an cpportunity cf partlcipating lu the presperity cf
the country. 1 fear Ît is usaloe te ask certain proineters te ba
more careful as te the clas of sacurity they offer, but iu±eudiug
luvasters may bc more dlscriminating.

With the rapidly devalopiug country aud the Govamumeut
pledgad by guarantees or otberwise te hiberal expenditures, the
building cf railwaYs, the improvement cf hiarbors, aud other
worke cf a national character, Canada muet necessarily ba a
large bomrower for sôe time. But wltb uaarly 8,000,000 cf
people, vigoreus, intelligent and reseureeful,> with immense
trensumes lu virgin foraste, minas, fisberles, aud, above enl, with
a large ara of unoccupied fertile land, Canada eau batter siford
than Mest countrias te mertgaga ber future te a moderiate autant,
sud ber credit lu* the money markeats of the world muet always
stand hlgh.

Canada le well prepared te absorb and utilise tbe imini-
~rtg that every sesson eeek ber sbores or cross ber boun-
aies. The laborer and the artisan are most welcome, aud the

fariner, witb or without capital, wil flnd opportunities et his
baud. Wa bave excellent sud prospereus Bauks, wall sdapted
te the requirements cf the country, wbicb offer facilities te
fariner aud tradesman lu every town sud village, and 1 may
ramarir, lu passiflg, as convincing proof of the country 's pro-
grass, that their deposits in tan years bave mouuted up frein
350 millions te over 1,000 million dollars.

We poseess a system cf transportation that le almeet coin-
plate, altheugh being daily added to--a large mercantile fleet cf
steamers on river, lake aud e, sud railways that net only link
the varieus Provinces together, but aIse give a service te the
newly opened country better than le te be found lu any other
country sÎiIlarlY cireumstanced.

As te investuient lu lands-the price for fsrmiug proparties
le Stil mederate and 1low, but spaculation lu subuzban lots is
eurely everdona. Fqx the real astate moement lu the eities
thare may be more justification, prices belng avancea by the
pressure cf lnereaslg population and by keau coptition lu
acquiring choie Pr operties for commercial or doeti pposes.

lu Nýew «York aud other peints iu thé Uynited Sae wbere
the Bank lei rapraeetad, -business in5y be dscrlbeId as ln a
normal and scuud condition.

Iu Mexico, politieis bave beau e very dîsturbing elemen
thera are indications of an imprevement wbieb 'will allow
ness te resume its usuel course.

The ample revenues cf botb Provincial aud Dominion
erumants ludicate a seasen cf great prosperity for thse e
et larg.

Th experts fer tha twelva menthe ended 3Otb Septe
1912, amount te $351,952,292, an incresse, cf *49,601,798 ov,
corresponding peried of last yaar.

Importe for the saine period ameuntad te $616,842,0£
increase cf $120,004,619, giviug a revenue frein customg
of $102,695,974, or au încrease cf $23,903,849.

I bave iu a cursory manuar tcucbad on these variou, t
raviawing thse condition cf the country aud indicating thse
range of interese tbe Banih as te ceusidar iu tbe course
business, aud on wbose fortunes tha prospcrity or otherw:
tha Institution lu a grat measure depands.

LATE VIOE-IPRH8IDERT.
Iu viaw cf the macant aud luch regrettad damise, e

Edward Clouston, I cannet refrain frein alludiug te the ci
stance that at the last Annual Meeting ha aunouucad bis i
ment frein active -participation iu the management cf the
Ha bad antared the service as a bey, boa Passe up thi
various grades, aud duriug the hast tweuty-one yes had
pied the position of Chief Exacutive Officer Hie deatb is
deplered by the Diractors and Staff of the Bankr.

THE GENERAL MANAGE&.
The General Manager, Mr. H. V. Mareditb, spoke e

lows:
Tha Président bas coverad tbe greund se fully, lu ti

dress ha bas presanted te yen to-day that littia le left f,
but te axplaiu the changes wbich bava takan Place lu th
auce ebeat durlug the year, aud to add a f ew remnarbu l
nection witb fluanciel inatare affecting the Bauk wliashL
not beau toucbaed upon.

Since our last Annual Meeting, the Traasury Board c
Dominion Govarnmnt has sanctiouad au incroase lu the ai
ized capital of the B3ank frein $16,000,000 to *25,0'00,000,
pcmmittiug cf a furtbem issue of stock frein tirna te turne a
cumestances may, lu the opinion cf your Directers, r
désirable.

Turning to the ganeral statement, cf wbich yen hz
cepy, yen will notice the Paid-up Capital bas iucreasd a
the year frein *14,887,570 te *16,000,000, sud tbe Rest
$15,000,000 te $16,000,000. From the net eanuugs, trai
bave beau made cf $1,000,000 te 1Rast Acecount sud Conti:
Account respectively, sud s balance cf $802,000 lse arrieý
ward at credit of Profit aud Loes Aceunt, as coinpared
$1,855,000 a year ago. A bonus cf 1 par cent. was pald 1
bolders on June jet sud December let over and aboya the
terly dividenýde of 2ik par cent.

Deposite net bearing interest show a sinahi decrease,
sioned by tha w-thdrawal cf a large daposit of a tanin
nature wbicb appearad lu tha etatamaut of a yaar ago W,
net for thie fact, we would show a gain lu, these depoal
$2,000,000. Iutareet-beariug depesits show au increan
$6,400,000. Part of this Încreasa ie of a tamperarY car:
but it le gratifying te find that the ordinary savings de,
have grown lu a bigbly eatiefactory mauner, notwtbsta
the witbdrawals that hava taken place for invastinant and
wise.

Turnîng to Our asets, you will notice that «Cnneeut i
sud Discounts lu Canada and elsewhareansu Othar Âssetai
*2,200,000 hase. This decreasa doas net represeut a curtai
cf out eomment laans lu Canada, wbicb are lu reaity $1,6(
larger than a year ago, but a réduction lu onr curreu.t
aleewbare. Invastinants lu maîlway sud othar bonde are $1,6ç
hase, affacta hy realizatione, sud balances due by agenei
thie Bank aud othar Banks show a net reducýtien cf $,O
The increasa lu our cail loans lu Great Britain aud the Ul
States le acceunted for by the varions changes maentieuedl &

1 tb.iuk you wîlh agrea witb me that ths tatemaut is a &
eue, but it le wefl that the Bauk cf Montreal should alwa
able not only te laeat ail the legitimata demnande of itg ci
but at the saine tima te provide fer any exceptionaI ral
mayba mada upon it te premoe tha ganaral welfare
country.

You will observa that, following the practice of the B~
sud Colonial Bauks, we hava sbown, lu tha foi cf a fooi
the contingent hiabihities of t'he Banki aud the securlties
against thain. This item bas net heretofore appaared il
Annuel Statament.

Business geuerally bas beau exceediugly active, lu c,
dnring the past year. Good crope, notwitbstaudliug a wEq
sou, have beau reaped, sud ail mauufacturlug industriels
beau kept fully Einployed. Waga carners are lu raceipt of
wages, sud labor, iu mauy sections, le difficult, if not, fumes
te obtain. With au iucreasing -immigration, a soil prodUc
large surplus cf food producte without serious faibmre 0,
cempsratively long tarin cf years, the assurance of a
inecased production s the ara of unoccupied arable la
breught under cultivation, sud ethar great natural reso
awaiting developinent, oua con not but be an eptimulat inr
te tha future of onr country.

ýOwîng te thise ver-incraelÎng aud rspid day.open
must, for mauy Yatrs, be berroware frein the Britlis 8&
well as foreigu ecunltries. Just »oW, there le uudoubte,
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feeling in samee quarters abroad that Canadians are spending
toc lavishly and over borrowing to au extent which may later
on prove burdensome to us. In this connection, our adverse
balance of trade, our so-called real estate boom, etc., are cited.
Whiie 1 do flot share these pessimistic views, there can bie na
doubt that if we are te maintain the preference whîch Canladian
secuxrities have so long enjayed, caution at the prescrnt time is
more esisential than it bas been for a long tume past, and it is
clear any ill-advised mave on our part, any undue specuIatian,
or the fiotation of doubtfui schemes whicb may 'have the cilfect
of eauaing distrust abroad and co prevent the free floW of capital
iato Canada, eannot but have a serious effeet on business gener.
ally, and bring about a check ta our prosperity. It muet nlot be
forgotten that there are couantries other than our own seeking
capital, and offering possibly quite as attractive ternis, ana
tbat once a stream is turned in anather direction, a long tume
rnay elapse before it returns to its former channela.

Moniey bas been in strong deznand in Canada during the
year, whiie i London and New York, ia wbich autside markets
w, are chiefiy interested, the rates continued low until Sieptem-
ber, sunce wl.en more stringent conditions and higher rates have
prevailedl. With buayant trade practically the warld over, andl
wlth, as far as we eau judge, a probable tontinuance for somec
tirn of sueh conditions, money is not sa readily obtaiued. Those
ueekiug capital should have regard ta existing conditions and
aiso to the fact that; borrowers cannot hope ta namne their owu

The increased cost of living, and the reasons theref,-,r, fori-i
a subject ranch discussed the warld over, and commis.sionsi of
enqulry are now engaged in seekiug the cause. I mention tbe
sobject because of its effect an the Bauk 's net earnings, ewîng
te the nacessity af our having te increase our fixed charges from
trne te trne se a resait of bringing up the salaries af the staff
te a point whlch moy bie considered a fair and reasonable ane
for the services rendered. The cause for the enhauced value ai
ail comnnodÎties is difficuit ta determine. There are no doubt a
nimber of reasons for it; among them, the largely increased
oustput of gold, resultlng, ta a great ertent, frani the more scien-
tige tr.atment of are bodies. The hîgher standard of living by
all classes lu aie a factor; but I am ai the opinion that the root
of the matter may be foad in the fact that the pereentage of

gpulation engaged in production af foodatuis le nt inereasing
Ithe sanie ratio as is tirait af aur manufacturing wage earriers

and saiaried officiais, Thisa view is supported by figures show-
tng eonditions ia the 'United States, where the number of fart
families indicates an iuerease af aI4ly Il per cent. between 1900
ad 1910, wbule the artisan and clerical classes bave increased

practlcsilly 30 per cent. lu the saine periad. A similar condition
of! affaira obtains la Canada as regards the five Eastern Pro-
vinces, and while, in aur Northwest, the rural population is
r.latlvely large and grows apace, mixed farniing bas nat yet
beni gencrally resorted ta. Iu thia connection, lit may be
interestlng ta note, that the experts of dairy preducts f rom
oider Canada ta the newer Western Canada wene this yean not
[e.s than $3,000,000, while New Zealand and the UJnited States
suppled these cammadities ta thes extent of an a(ddîtional

i bave noticed at diffenent times, in certain newspap)ers,
pagraphe caleulotedl ta give the impression that the Banks

in hs country are not affarding the fanmera the financial assist-
once to whleb they are entitled. Such statements are erroneous;.
Tiere are lu Canada sainse 2,500 banlt branches, the great
rnajorlty of wbleb are loeated in towus and villages supportedl
b>' the surrouiiding agnicultural population, and no uniimpontart
part af tbe business oi the B3anks is derived froni this clams.
m for this Bank, 1 may se>' that aur loans ta fanmer. and

email traders amaunt ta mnan>' millions.
i have alluded ta the adverse balance of tnade. In thec

figea] yean endlug March Blst, 1912, the Importe for consump-
tien in Canada were ai the. value af $521,000 000, and the ai-
ports of domestie productas were $290,000,000, sliowing a balance
against tbe country o! $231,000,000, uudoubtedly a very large
sUM. in the llve menthes euding August Blet, laut, the excesa
of imports aver domtestie exporte was $130,700,000, showîng an
aven greater ratio than in lte preeeding yenr. The. gap be-
twoen importe and exporta la nat likely ta bcesoan cbosed; net,
ladeed, until our manufacturing industries bave e\pauded te a

poit wben the home market eau be supplied iaîrly well wlthîn
41. country, nar until the large demand for foreign gaods, anis-
lng out of the construction al permanent works, railways, et c.,
je satlsfied froni domestie milse. Meanwhile the. gap is bridged
by foreiga lanse, by investments oi capital lu Canada from

Get Britain and by moue>' brought in by immigrants. Tt us,
thorefore, ail the more important ta guard against unpropitiaus
circumnstainces teudiug ta lassai the confidence of British and
forelgn lenders in Canadian securities.

The delayed revisian af the Banklng Act wli shorti>' bo
.*ubmltted ta Parliament, The, presenit Act bas baeu developad
wlth tbe growkh oi the country. It has served its purpos. well,
ad 1 feel confident tiiet undar the direction ai the able and

~ ed financier wiio now oceuplea the position af Finance
%erieneICn radical changes will be entared uapon Iigbtly.
No onie eau feal mare strongly thoan 1 do the necessity af

eou.serving lhe pro&fia the Bank sa tltat when lean years
coe, as corne tliay must, thera nia> be no question ai dividand

eraleut. At the sarne tîma, in periede of prasparit>', 1 feel
tbtsiareitolders should eujey a measura ai that prosperity.

The Poliey ai your Diractoire, therefone, tn ni> opinion, siautd

be ta maintain the dividende at 10 per cent., and ta moae distri-
butions in prasperous years by way of bonuse as the Bank's
earings waiirrant; in lieau years; should they unfortunatel>' camne,
te withhýohli the bonus and ta tell the sharehalders frank ly the
reasuins for so daing. The wniting down of assets ta meet a
,sbrinkage ;in v alues undar aIl conditions ia, 1 am convinced, mate
lu your jute1,res than ta make a display af abuormal profts.
Stablility. afI busiiess and cantinuity of earninge shauld ba aur

1 omirnot clsewithLout referring ta the loss the Bank has
suistainad :in theu suddn d untimel>' death of Sir Edward
Claon[,i, tha Vic I' ýresident. Dis. whole lue wasi spant in its
service. litaniing tlic Bank as a yauth, naaýrly balf a century
ago, ýjii, iinanifettng fronifthe firet great abilility, h 1e sfteadil>'
raie ta t he highiest positian iii the serv ice. Uiidar ie guidane,
far miany cr as Gaeneral Mianager, uintil fii baslth nacessitated
bis retrean , tlkcntnc ta imaintaini ii, coîninund-
tuig poito, m joye great pnoparityý. On nivre thn u.

occsio, itscxeriic an kowldg (if blaning Nar(e avasiled
af nat, on1ývlyy hIslifrr, in ather institutions, bult by tbhO
w ilo alia[te d irei a i lef g i alati onr govanarinig thIla B;îtuke-. To
myýsaîf Iis le:itl t, ai liensanal lacs, for 1 was ,jsoiated with
iii inain>'yea duiring 1hc I ame tn rco nzaut onl>

b)is talant bult the granft grofnna aiq is pansoiiality.
Th'le rcintsinv\itationi for genaral reniarkas being passed

o er,
Thie Presidei n, moed and Mfr. K. K. (reecihieldas setonded-

Thot the report io'flihe Directars, naw% raad, be adopted and
piiinted for ditiu in aong the Sharehioldena. This was car-
riadl uuaniiilliausly.

The Presidont, \Ir. R. B. Angeis, thon moved, and Mr. E. B.
<ireaehiele canded-'flint the Sharcholders By-Law No. 3,

iha amandied as folas:iy relaiuig the word "ltwelve'l in
ilhe third liue ai thic ]3> Lawv, ,a prînited, by the word "four-

The President explained that this ires doue witb a viaw af
adinig tira more mnen ta thic board af, the Bank. It iras, he
,said, couaidered advlsable lu sanie respects that tbey ehould
have more mon clrnnlcted With the busýiness af the cit>' and aIma
saine youugen mnea ta aid ini flic adminiýtration.

Thie President-This ia a motion that muet b. natified by
a ballot. if it i, your pleasure, 1 shial dvposit thie ballot whlcb
accauinta for sit tbuadaaa.Crid

The frsdatirthier moedindf Mr. E. B. Greanibielda
seconded -Tlat tlic Sharehioldera' liy-Law No. 9 b.e amended
as fIallaws-Býy replacing tlle w-ord -thirty five"' lu the second
hune of the l3y-Law, as prinitedi, by tlie word1 " fonty-fiv-e.'p

Thi,,, Mnr. Angusý explasied, waould ensethu enmunaration
af thre bio;rd fromn thiirty- ive ta, forty-ffi- thoulsand diollars,
wbicb iras desirala o'n ofcun aimincrese afi duties. This also

neddta býe ratifiei by a b)allot, and, if it iras thre plessune
ai tile imeeting lia Wolld dlepesit, ballots in tlic box. This iras
ea)r ri ed.

On motion af iMr, George Hoap1en, seconddl b'y %Ir. W. Stan-
ira>, it ýir ealvoI: -Tlbat thle thanke ai ofli meeting b. pre.
setedv, t, th Pesdat the Vire-Presideut, aind Directorial for
thieir attention 1a tire itprtwt of flhc Bank.

The I'resida.nt, Mnr. ],. Bi- Anges, in akoedigthe vote,
saidj: on biebialfaile Dinactars and Of1ilcrs, 1 beg ta tbunk
you for yavur cantinucd confidence, and aissura yau it gives us
great pleaure ta sar\ a a P:ankI wbieh ibS 5o prospanaus and so
ircil epctdbathl abod ni. at homne. (Huheur.)

MnI. W. 11, Evan, maida a feWi commendator>' reaaks ne
gardling tae business oapacity ai tlicnmanagement, und expneuseda
the particulier aippreciation ai the. Sharahioldena in receiving the.
necenit bonus, withj thre promiise ai mare ta caime dsnling penlode
ai promperity.

On motion ai Mn. 1). Marrie.,, secondad by Mr. C. R. Hes-
nier, it iras eol, that tlic tirinkq ai the meecting h. given
ta the Cceral Ma:nager, the(- Supanintendents, the Managers,
aud other otfileers; ai the Beank, ifor their services durlng the.
pat ys.sr, Mr. M.orricp conmited ou th'e iarct that the. pros-

p.eri4îty ai suchi an institution as the Bank ai Moutreal wus
lgely due ta the ability, good judgnient and loyalty of tie

offiuials.
Mr. Hl. V. 'Meredith- 1 beg ta tiiank yau, a n behaîf ai t'h.

Staff, for the resolutioni Juat passed, and you, Mn. Morica, fon
the kind irords ai a)ppreciaitian you have used lu proposiug ît.
If tlaniks anae ior thec rasulte ai the yaa business, titay
bebang ver>' greatly ta tha raunk sud file, whae untîring .engy,
layaIt>' and davottan ta youn ititerests are desarving ai aven>'
conimeudation.

'Wiile ballots for the. elaction ai efficers wane beung caet,
Smr Thomuas h5laugbuess"y, refernln¶ ta the. dacisien ta add two
neir diretors ta tae board and ato lai raplaclng the iste Sir
Edirard Clouston, said tue board badl iuaugerated the polic
af introdecing youuiger blood and youungan men- Mn. C0. i
Gardon, M.%r, Huintl>' Dnumnind and Mn. Forbes Aigus, ba suld,
rapresent important commercial sud finaucial intareats hare; but
I desina mare pattieularl>' ta s>' tint against tiie cannat pro-
test oi tue Pr -ilent, the hourd lnîls$ted on noniinatiug Mn,
Forbes Angus, because tii.> faut tbut Sitarchaldani in tite Bank
would b. delighted ta have tite assurance that fer a aine ire
wilI bavea tira membera ai tiiut fumilj' and tbat tite nama will
be parpetuated in the affaira ai thte Banik. (Rosir, heur.>

ELECTION OP DIRFXJTORS.
Tii. result ai the ballot ion lia betti Ou ai Dinectars ira

declared b>' tic Presidant as ialbawi:-Meir$. R. B. Ângus,

7 1912.erriber, ,
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A. Baumgarten, E. B. Greenekieltis, C. R. Hosmer, Sir William
Macdonald, Hon. Robert Mackay, H. V. Meredith, D) Morrice,
James Ross, Sir Thomas Shaughnossy, Rt. Hon. Lord Stratheona
and Mount Royal, D. Forbes Angus, Huntly R. Drummond, C. B.
Gordon.

The meeting then terminated.
OPPICERS ELEOTED.

At a subsequent meeting of the Direetors, the following
offieers were eiected:-Hlon. Presîdent, Riglit Hlon. Lord Strath-
cona, and Mount Royal; Prouident, Mr. R. B. Angus; Vice-
President, Mr. H. V. Meredith.

THE QUEBEC -bA,&NK
REPORT 0F PROCEEDING8 0F THE, NINETY-FIFTH

ANNUAL MEETING 0F THE SHAREHOLDERS

Proceedings of the ninety-fifth annual meeting of the
shareholders of The Quebec Bank, helti in the Banking
House Quebec, on Monday, the 2nd December, 19)12.

Present: John T. Ross, Esq.; Vesey Boswell, Esq.;
Thomnas McDougall, Esq.; W. A. Marsh, Esq.; Gaspardi
Lemnoine, Esq.; R. MacD. Paterson, Esq.; Peter Laing.
Esq.; Herinan Young, Esq.; Andrew C. joseph, Esq.; A.
E. Scott, Esq.; John Shaw, Esq.; J. G. Scott, Esq.. and
others,

On motion the chair was taken by John T. Ross, Esq.,
-andi Mr. R. C. Patton was requesteti to act as secretary of
the meeting.

The chairman read the report of the directors, and B.
B. Stevenson, Esq., general manager, reati the statement
Of the affairs of the'bank as on the 31st October, 1912.

DIRECTOR8' REPORT
The directors submiît herewith to the shar<

ninety-fifth report, covering the year endeti 3~
1912, together with' the balance sheet of the
that date.

PROFIT AND> LOU8 ACCOUNT
Balance at credit of Profit anti Loss Account

brought forward ......................
Profits for the year ended the 31 st October,

1912, after deducting charges of maniage-
ment, rebate on discounts anti interest On
tieposits..............................

Dividende Nos, 1g1-.192-193-194,
at 7 per Cent. per annum. .

Reserveti for Pension Fund....
Expenditure on premises at

*Branches ............. ...
Business taxes ...............
Transferreti to Contingent Ac-

count....... ............

Balance'at credit of Profit anti
Loss Account carried fo-r-
ward ................... >

eholders the
ist October,
bank as on

$ 22,283.71

294,804.45

$317,088 - 16

$ 175,000.00
5,000.00

26,689.21
10)720.00

75,000.00
292,409.21

$ 24,678.95

During the year branches have been openeti at Rock
Islandi in the Province of Quebec, at Port McNicoll in the
Province of Ontario. at Craven, Denzil, Markinch, Neville,
Pennant, Roseton, Sovereign, Swift Current anti Young
in the Province of Saskatchewan, at Bassano, Clive anti
Medicine Hat in the Province of Alberta, anti at Huntîigdon
in the Province of British Columbia. The branch at Ai,
Province of Alberta, has been closeti.

The opening of a number of riew branches, which has
been the policy of the banik for the last two or three years,
has necessitated the incurr*n of heavy expenses, but the
resuits, so far, have been entîrely satisfactory, anti we look
for still more satisfactory resuits in the future.

The heati office anti ai the branches of the bank have
been duly inspectei tiuring theyer

The statements submited toyou, in our opinion show
that the operations anti interests of the batik are steadilv
growintg anti widening.

We have again to express our satisfaction with ,the
earnest anti capable efforts of the staff.

The directors consider that owing to the increased
business of the bank, it je ativisable to issue shortly 5,ooo
shares of the unisset capital stock of the batik. They
recommenti that this be offereti to the shareholtiers of the
bank at: a premiumn Of twenty-five per cent., that is to sas',

$î25oo or cdi har of the par value of $*xooo.
AlI5.o for whch sre spectfullY submitted.

A.1 of whch s r -JOHN T. ROSS,
President,

GENERAL STATEMENT.
318t; octobor, 1912

LIABILITI ES
To the Publia:-

Notes of the Bank in Circulation ........... *2,5!
Deposits not bearing interest.. * 3,871,924-00
Deposits bearing interest i.. ,659,i05 .5

'5,53
Balances due to Banks in Canada.......... [
Balances due to Agents in Great Britain ........
Reserveti for rebate of Interest on Current

Bills Discounted ............. ........... 2

To the Stockholdera a-
Capital Stock paid Up .......... $ 2,5oo,ooo.oo
Rest ................. ........ 1,250,000.00
Balance of Profits carrieti for-

ward ...................... 24,678.95
Dividenti No. 194, payable 2nti

December ................. 43,750.00
Unclaimeti Dividentis ..... 3)015.50

ASSETS
Specie ....................
Dominion Notes ............
Deposit with Dominion Govern-

ment for security of Note
Circulation.............

Notes of andi cheques on other
Banks. .... ...

Goverumnent, MÂunicip*al an
Railway Bonds andi other
securities.......

Cali Loans on Bonds andi
Stocks in Canada,...

Cail Loans on Bonds anti
Stocks in the Unitedi States

Balances due by Banks in
Canada ................ 

Balances due by Baniks in
.Foreign Countries.......

Other Current Loans andi Dis-
counts........

Overdue Dehts (Loss provitiet
1for) ........... .........

Real Estate (other than Bank
premnises)..............

Mortgages ........ .........
Bank premises....... .......
Other Assets...............

*

3,82

2,11

427,127-56
900)407.00

i i 6,ooo. o

1,o732,739.9I

1,372,614.23

2,941,983.62

700>000.-00

4,158.08

261,720.51

12,013,948.67

93,558.53

51j()93-05
23.920.00

1,157,084-98
418,86o.49

B. B. STEVENSON,
General Nw

Messrs. John Shaw and A. E. Scott were
Scrutineers of the ballot, andi after the ballot hati
andi declareti closeti, the Scrutineers reported th2
lowing gentlemen were electeti Directors for th,
year, namiely: John T. Ross, Esq.; Gaspard Lemo
W. A. Marsh, Esq.; Vesey Boswell, Esq.; Th
Dougail, Esq.; G. G. Stuart, K.C.; J. E. Altireti,
MacD. Paterson, Esq.; Peter Laing, Esq.

At a meeting of the Directors. helti immediatel,
Annual Meeting. John T. Ross, Esq., was re.elec
dent, anti Vesey Boswell, Esq., Vice.-President.

CANADIAN NORTHERN MAKES OFFER TO 1

Jutige Phippen, Colonel Davidson, andi Engii
Crea, representing the Canadian Northern Rail
made a tiefinite off er in regard to the leasîing of thi
andi Port Stanley road, which is owned by the clty,

They offer to lease the road for oc) years at $2,(
for the first ten years, andi $25,000 a year for the
the timne. They agree to run a Uine of steamers to 1
ley, andi make London a divisional point, with sl
will eiploy from z5o to 250 men. They promisl
place Londion on their main line.

Michigan Central Railway andi Pere Marquett
given running rights over the systeni anti surm.r E

toPort Stanley.
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-DEBENTUIRES FOIR SALE

DEBENTIJRES FOR SALE

,enders will bc received by the undersigned up to 8
on MondaY, Deoember 16111, 1912, for the purchase ot

Do 6 per cent. Town Hall Debentures, repayable in 2o
annual instairnents.

A. GRAHAM,
Secretary-treasurer.

oVan, NOV. 28th, 1912.

DEBENTURES FOR SALE

Sale of Swift Current School Debentures, District No.
167, for the suni of twenty thousand dollars ($20,000.00) at
the rate of 6 per cent. per annuni, extending over the terne
of twenty ycars (20). Tenders to bc reýceîved up to De-
osmbsr 13111, 1912. Apply

D. .McLEAN. Treasurer,
Box 29,

Swift Current, Sask.

C ONDEINS'"ED ADVERTISEMENTS
Advertisemnents on this page will be acoepted hereatter At the following rates:-** Poi\ion Wated " advts. one cent per word

ehinsertion; ÎPo ilions Vacant,'# "Agents or Agencles Wanted.' adtlst. .tvi cnts vue -ord e.,ch insertion; ail other
advUerient., three9cents per word each insertioni. A minimnum charge ul 50 cents i-r insertion wii be made in each case.

WANT ED-A Manager for an Accident Insurance Coin-
y. Applicants must send copies of testimonials to this
e. Salary, $4,ooo.oo a year te commnence. Apply-The
rctary, British Columbia Accident and Employers' Lia-
y Insurance Company, Limited, 433 Seymour Street,
couver Street, B.C.

WANTED, LOANINO ACENCY for the City of Regina
district, experienced man in charge of that departflnn

bcart, Price & Boyd Company, Limited, 2z2i EIeventh
nue, Regina.

AGENTS WANTED

One of the strongest and most reliahie
Loan Companies in Canada desires tu appoint
reliable agents ini towns and citîes throughout
Ontario for the sale of its Short Terni Deben-
tures. ibÎeral commission will be paid. Ad-
dres' BIox Si, The Monetary Times, Toronto.

WANTED-A party with money to buy sorne valuable
securities, as gond as bonds, beaxing large interest. Box
117, Moneîtary Tinmes, Toronto.

WANTED-Inspector by leading Accident and Guar-
antee Company for Province of Ontario; must be good
business pro>ducer. Applications treated "1confidentially."
State age, experience and salary expected to Post-Officc
Box 430, Montreal, Que.

WANTED-2,OOOO for twelve monthe; interest, 9
per cent., first niortgzage;, security, $175.000. Particulars
front J. J. Miller, Loo Building, Vancouver, B.C.

WANTED-A young Chartered Accountant as chief clerk
in a Western accouzitant's office. Apply. giving expetience,
etc., and salary expected, te W. A. Henderson & Company,
P.O. Box 805, Wvinnipcg, Manitoba.

FI RE INSU RANG .Toogl caipale Inspe)tctor anid
Agency-> Superiintende]nt eie ch n f company. Ex-per-
ientcid in Specific Rating, bohi Mfanufacturing and Mercan-
tile Schedulesý. Sucesf lwîh closing large Uines of busi-
ness and co-oýiptrating w%-thi Agent, Good U'nderwriter, con-
versant %%îth ail inisuranice detaîl, ,tvady and reliable, and
thoroughly %%ell rcommernde(id. Box ix 5, Mone-tary Tintes,
Toronto.

QUEBEC'8 FIRE PREVENTION BILL

inclreds of thousands of dollars' worth of property.
ýt will undoubtedly be savedl every year in Quebec.
nl ail prohability, the lives of a certain number ,>t

as a result cf tUe bill for the preventing of lires,
was presented in tUe provincial asscmbly by tUe Hon-
L. A. Taschereau, mînister of public works.

bill flot se wide in its scope as this one was enacted
nitoba, and led te a decrease of 5o per cent. in the

le fire inSUrance companies doing business ini Quebec
ppreciate the value of tUe measures to bc undertakeni
îvided for by tUe bill, for they have signilied their
neas te co-operate te the citent of contributing
D a year to help defray the exPenses that wjll be
ýd-
te schemne will be commenced this year. and will be
ftully developed later. The government will make an
>rnationi of $ 10,000 in addition te the $io,oeo coming
ffe insurance companies. Thtis latter sum, the Hon-
c Mr. Taschereau explained last night, will be the
as of a tax of one-quarter of one per cent, te be
on the $4,000,000 of fire insurance premiums annually
cd ini this province, and the companies are willing te
ch a tax.
le plans for the prevention of lires include the ap-
lent of a lire commission for thse whole province, with
ny assistants as are found necessary.

Ie commissioner and his assistants will'have authority
d inquiries inte the enigins of lires of ail kinds, in-
g forest ires, and tbey wiIl also b. armned with war-

frthe arrest of persons sulpected of baving corn-
arsen.

Il chies, towns and villages miut provide tire-ighting
%tus te the satisfaction of the lire commissioner. The

wiii visit thse municipalities, show themn how te or-

'ganîlze a fitu brigadu ,tnd Il(%% te Use thý apimitus, and
will gîve thoein aIl tUec iînforîîrtîu needel in i rgard to the
prevention of lires.

No penialties ar,' proividcd for in the bill cxccp)t a fine
of $I0 pe-r dayv ,tg.tinst the ownerc of aniy property wvho does
not oUe) [he ordgers of th1- 111re commfissliner and a'llofws
conditions tci conýînue whîcl h onstitutu at meinaic to the
ne-ighborhoociol. lUThe.omis e will hiave zauthority te
enter any building and order the remIloval of anly danigerouýs
substance'. lie- can ailso order sp-ciakl protection in the case

of anyv building hihis a souirce of danger to the surround-
ing buildings,.

"lNe e-xpeeýt much freont these steps for the prevention
o4flires, the mnister addeýd. "This year would just see
the comneet"U aid, 4"but, supposing the Gev-
ernment aippoinited tUlirein commiissioner and his assistants,
and spunt szay, $5oo in each of twenty villages, it would
undeoubtedly- acopihmuch good and tUe work could he
extended latr"

Portage la Pare',Manitoba, municipal electrie ligtt
plant bas paid a profit of over $10,0O0 in eigbteen meonthe-

Fort William 's new industrial planta are maldng much yro.

gree toward eempletion. Additional elevs.tor eapaeity and ns?-
r facilitie8 are being planned. Wlien these varlins develep-

mente are comipleted the citizens will be claiming largeit manu-
facturing City ef the 'West.

At tbe nînth annual convention of Maitoba mnniciPalÎtÎOS
at Winnipeg the foilowîng feffers vere eleted:.-Preident, e.
G. Willis; viee-president, Reve Ives, of Wallace; iseeretary and
treasurer, John Cardals; solicitor, exMayor Âdelph, Brandon;

exeeitie emmîtee-ex-eveFore, f Ppestoxe; Mayor
BerS.Boniface; <oulleilo, MacDonald, Dauphiin; Reeve

FeersonÎz , Kîldlonan; councillor Seaton, DaIY; Reeve Hubbuk,
Langford; and Reeve MagDonald, of Ârcbie. President Forke
vaeated the chair after having oeenPled it fer two Years.
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We offer for Sale
1 $2,500 ,OOO

7% Cumulative Convertible Preferred Stock at 95 with 35% bonus

ini Common Stock, of the

ATLANTIC SUGAR REUINERIES'
L It M; 1 T E. B

(Incorpora:ed by Letters Patent of the Dominion of Canada)

Head Office: MON TREAL Location of Plant: ST. JOHN, N.B.
CAPITALIZATION

AUTHOR'ZED lntun

77. Cumulative Convertible Preferred Stock - $3,000,000 $2,500,000
Common Stock - -7,000,000 3P500,000
6% First Mortgage 2O-Year Bonds - 1>500,000 1l,000,000

P'ar value of shares. $100. The Preferred Stock is convertible at any time at the holder'a option
into Cornmon Stock, par for par.

Application will be made in due course to have botb Preferred and Common Shares
listed on the Montreal and Toronto Stock Exchanges.

BOARD 0F DIRECTORS
D. LORNE McGIIIBON, Esg., President, MONTREAL

President Canadian Consolidated Rubber Company
President Ames.Holden-McCready, Limited

F. H. ANSON, EsQ ................. MONTREAL SIR THOMAS TAIT................MONTREL
VÎOe.Progidmi nd s Managing Dîrector

S. H. EWING, EsQ............MONTREAL W. R. ALLAN, Esg. .. .. WNIE
Vice-President MÏoItonÏ Bank- Director Union Bank of Canada

Premident Montreal Cotton Company
H. J. FULLER, Esg................MoNTREAL F. H. WARD, Esg...................MONTRAI.

President Canadian Fairbanks.Môrae Company Vice.Presldent Canadian Consolidated ltubber Co.

lION. WALLACE NESBITT, K.C. . TORONTO HON. Th. CHASE-ÇASGRAIN, K.C. ... MONTRFI

Traites and Tranifkr Agent .. ... MONTREAL TRUST COMPANY
Rankers ... ... ..... THE DOMINION BANK
Soiktitor.t .. . McGIBB"ON, CAýSGRAIN, MITCHELL & CASGRAIN

W. CRlU attention to the. following facts et set forth In the latter~ of D. Lors. McGlbbon, President of the.
Company-

(1) The total assets of the Company, when the plant is completed, including real estate, cash workîng capital and
other concessions will be nlot less than $4,000,000.

(2; The net earnings on a most conservative estimate wjll l'e nlot lessi than $500,000 per annum, and should b.
consideral'ly in excess of this amount. This is equal to 6% on the common stock after allowing for bond intereat,
sînkîng fund and preferred stock dividend.

(3) The Company has acquired seven acres on the waterfront at the entrance to St. John Harbor, an unexcelled loca-.
tion for a sugar refinery.

(4) The plant, which will have a capacity of 2,500 barrels per day, will l'e tbe most modern and complete on the.
continent, every known appliance for efficîency and economical operation being adopted in its construction. Mr.
Josephi F. Stillman, under whose supervision the plant will be built, is considered the foremost sugar refinery
expert. in America.

(5) The management of the Company is in the bauds of an efficient Board of Directors. Mr. F. H. Ansonu, who
assumes the Executive doutes as Managîng Director, is very favorably known from his years of experience as
general superi ntendent of the Ogilvie Fleur Mis Company. The Superintendent of the planit will be a man choaen
by Mr; Stilîman, in whom he bas every confidence.

(6) Interest at the rate of 6% per annumn will be paid semi-annually during the period of constructione on ail mastaI,
ments as paid, after which time the dividenda become cumulative at the rate of 7% per annum.

(7) The preferred stock is convertible into -common stock at the option of the holder at any time. As the commoni
stocks of most Canadian and American refineries have heen in receipt of large dividends for many years past, it
Îs reasonable to expect that this convertible feature will eventually prove very profitable.
Payment may be made in full on january lat, or in instalments as follows:

20% on January Ist, 1913 15% on August lst, 1913
15% on March Ist, 1913 150/ on November It, 1918
15Y. on May lat, 1913 15% on February let, 1914

Interim instalment.receipts will l'e issued l'y The Dominion.Bank.
Fractifinal shares of Commont Stock will be adjusted at $30 a sbare.
Subscription books are now open ait our offices, and wvill close not later than 1 p.m. December 7th.. The right is reserve.j
to allot only suc' subscriptions and for suc' amounts as inay be approved.
prospectus, Application Forra, etc., will l'e forwarded on request. Subacriptions may l'e telegrapbed at our expense.

MURRAY, MATHER & CO*
TORONTO GENERAL TRUSTS BUILDING : : TORONTO
MONTREAL OFFICE N. B. STARK & COMPANY
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DIVIDENDS AND NOTICES

THE CANADA LANDED AND NATIONAL INVE8T-.
MENT COMPANY, LIMITED

DIVIDEND No. 103

Notice is hereby given that a dividend of four per cent.
(being, at the rate of eight per Cent. per annum) on the
amount paid up on the Capital Stock of this Company has
been declared for the current half-year, and that the same
will be payable at the office of the Company, 23 Toronto
Street, Toronto, on and after the 2nd day of .January, 1013,
to shareholders of record at the close of business on the
I4th day of December, 1912.

By order of the Board,
EDWARD SAUNDERS,

Toronto, November 2oth, 1912. Mngn ietr

DIVIDENO NOTICE

CANADIAN CENERAL ELECTRIC COMPANY,
LIMITE D

Notice is hereby gîven that a quarterly dividend of
s per cent. for the three months ending the 318t gay o,
Dbwomber, 1912, being at the rate Of 7 per cent. per annum,
bas been declared on the Common Stock of the Company.

Notice is also given that a bonus amounting to i per
cent. of the par value of the Common Stock.of the Com-
may has been declared for the year ending the 318t d&Y

of Osombor, 1012.
The above dividend and bonus axe payable on the

tfld day of January, 1913. The Transfer Books will be
closed froin the t6th to the 315t December, z912, both days
inclusive.

By order of the Board.
JJ.ASHWORTH,

Secretary.>Toronto, November 215t, 1912.

THE BANK OF TORONTO

ANNUAL MEETING

The Annual General Meeting of Shareholders of this'Bank will be helcI at the Banking flouse of the Institution
on Wednmsday, the Elghth day o, Jamary next. The Chair
to be taken at noon.

By order of the Board,
THOS. F. HOW,

The Bank of Toroto, General Manager.
Toronto, DOcember and, 1912.

THE SHAWINIGAN WATER BPOWER COMPANY.

DIVIDEND NOTIOE

No0tice is bereby given that a divid end at the rate of one
and one-half per cent. (z X~ % ) upon the Nid-up Capital stock
of the Company lias been declared for the quarter ending
D>ecemnber 3ist, 1912, and will be payable on January 2oth,
1913, to Shareholders of record January 7th.

Interîm Receipts fo~r new stock are exchangeable for
De&nàitive Certificates on and after January 2nd<, t9t3, at the
office of the Royal Trust Company, Montreal.

By order of the Board.,

December 4th, 1912.
W. S. HART,

Secretary.

THE ROYAL BANK 0F CANADA

ANNUAL MEETING

The Annual General Meeting of. the Shareholders
Royal Bank of Canada for the election of directors ai
other business will be held at the Head Office of the
in Montreal, on ThursdaY, the Sth day of Jaauamsy
The chair will be taken at ixi o'clock a.m.

E. L. PEASE,
General Mana

Montreal, November 3oth, 1012.

DIVIDEND NOTICE

THE COLONIAL INVESTMENT AND LOAN Oom

Half-Yearîy Dlvidond

Notice is hereby given that a dividend of two an
haif per cent. on the Permanent Preference Stock c
Company has been declared for the half-year en4la
cember 315t,' 1912, and that a dividend of two and ci
per cent. upon the Ordinary Permanent Stock of the
pany has been declared for the half-year ending D>c
3ist, 1912, and that the same will be payable on an<
Thursday, the 2nd Of January next.

The Transfer Books of the Company will b.
from the isth to the 315t of December, inclusive.

By order of the Board,

A. J. JACKSON,
General m.a

Dated this $th day of Deýcember, 1912.

COBALT LAKE MININO COMPANY, LIMITES

NOTI CE TO 8HAREHOLDERS.

In order that the Shareholders of the Cobalt Lak,
ing Company, Limited, ehould receive their checks in p.
of djvidend due January 2nd, 1913, it is imperative th
shares of this Company should be registered in the hj
naines before December 17th, 1912.

The Company requests that holders send in thefr
for transfer at as early a date as possible.

G. P. MORRISON,'
Secretou

THE CANADIAN BANK 0FCOMMERCE.

The annual general meeting of the shareholders «0
Bank for the' election of directors and for other businei
be hel at the bankiug house on Tuesday the 14th d
January next.

The chair will be taken at 12 o'clock noon.
By order of the Board.

ALEX. LAIRD),

Toronto, 29th November, t912. GnrlM

EDMONTON'$ EXPENDITURE

The report that Edmonton proposes to expend 8îa,ooo,-
oco during 1913 Is entirelY unauthorized, Mr, G. S. Arm-
stroing, Edmonton 's mayor, tells The Monetary Times.

6 0.

At Victoria, B.C.,> a by-law coflcerilng thie regulation of
garages, in the care aàd storage of explosives and protec-
tion against fire, was carried. it will require a watchman to
be kept on thse premises, and strictly prohibits smoking,

BANK ACT AMENOMENTS

The 'bill introduced by Mr. J. A. M. Aikiz
the Bank Act proposes to eznpower baniks to
person engaged in farming upon the security
grain, a product ýof agriculture.">

Mr. W. F. Maciean asked a question abou
te which Mr. Aikins replied that many perlions
~banks should be authorized also to advance roc
stock, but that the urgency of it was not so
reasons so apparent.
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UNION GOVERNNENT SAVINCS BANKS POST OFFICE SAVINGS BANK ACCOUNT
Statement of the. Balance .t Credit of

Depositoru on Oct. 31st, 1912. (SEPT., 1912).

EIANK

ra rd Islailid:

le.. . . .. . .

Deposits
for

Oct., 1912

0 cis.

16,376.45

Total
Deposits

9 cts.

6.4,3a389

15,637.00 1,161,M31.87

25,3810<, M,30,391.39

3,w75.00 29,522
86,36.34 5,733,24.212

Withdraw. Balance on
a1s310r 31st Oct..

Oict., 1912 19112.

Il lets. Il cts.

16,34191

74,573.401

677,97M.9

49,962.00 2,080,429.39

3,1166.31 2111,713.91
102,787,18 5,623,496.04

Mies............270.M0 33,.774.841 6.3 M.,7(K 11

t...............877.0t, L>,1.4 1.7 ,767.72

>ro'.. .................... 720A11 i 2,6.1 1,141.601; 9.12J
[ .. ...... ... 44.692.3 ,M 2 263 17,751,21 2.373,77h. 1--

lie ......... .... 6,087.0l M6.45&,771 2,1103,.56 2054
.eg... ...... ....... 01 3.11.1 ,432 90313

S i0l0d 117.1LA.21 73.1,61 1Il111>i.57
Me....<.... 1,838.00I fi,64.7 I l5 1 214. 4 8. 0,

ook ý ........ 4 ... 81G 1,59.1 122.116.6
e ....................... 443A. 825,8i5271

a 242,015.67, 14.5ol;,109.41 3413124.7,6.

DR.

$ c us.

B.&LAcu in hands oftht, Ministerl
of Finance on Sust Aug., 92. 2,21375

Dm Poarra In the, Poqt Office Sav~
ings Bank during mionth ..... 4.5

TRsFspat f rom Dominion Gov.
ernment Sa%;inga RanI, during
mont h

PRIci PAL_...........

from lst April te

TRA.,sF'uRs from the Plot Office'
Savinga an of the, United
Kingdom to thePa Offc,
saLvinga Riank :fCnaai,2l3

INTi RERT accrued o De4positors
accouints and muade pirincipal
on 1 st March ... _... ..

INTERSST allowi:4 te Depositurs
o n secou n t dilr i ng

CI.

WITUDRAWALB duringl
the nionth ..... 831.3

%ALANcie ait the credit
of D)eptiitora' ne-
count, on SO0th Sep.

42,681.1108.96

43,700,272.26

toment showlni IReipts and Shîpments of Grain at Fort Willam and Port Arthur for the.
Period from September 1 t. October 31, 1912, wlth comparisons for 1911.

f Septerober, 1912..

f Oct4>er, 191'2..

il, two montha, 1912.

4 september. 1911....

'f Qetober, 1911..

'l' tw. monthe. 1911.

RECBIPTS 111112

Wheat Qats

Bush. Bush.
3,490,289 3591,647

23,480,760 3.245,982Z

20,970,M9 3.637,W629

,6,45 570,784j

19,3110,428 3,159,222

24,994,833 3.730,0011

Barley Flax

Rush.

172,55C

l,6A34,247 1,362408

1339 11,5

tTotal

Bush.

SHIPMBNTS 1911.12

%lonthi of Se pt ,,, 1, 1912.

Whtat

Bush.
3,±',5,l01

Mont(h of 0t, > hr, 19 1 U' 743,1

T.tL., twa. mnh,. 1912. 2,8,7!

Month of Setme,191 1.._
Mlonth of October, 1911 .. 14.7,41,214

Total. two montha, 1911.,

U-547.47 1

l11l,741

Barley vIax Total

Hu>h, Biush. Bu

114, .9 137r222,5,7

ty3.10l 4

SELLING BORDS OVER THE COUNTER

i. city of Charlottetown, P.E.I.. is selling îts deben-
ocally at par. Thcy bear 434 per cent interest and

a period of 20 years. The latest sale was made tm
Goodwill, the amount being $2,000. MAr, W. W.
the city clerk, expects to seil about $3,000 more be-
oend of the year.

PORTr ARTHUR'8 NOVEMBER FIRE L088

rt Arthur's fire department during the month of No-
had 12 caUls to various parts Of the City. The dam.
fires for the month was approximately *16,250, of

ioIlnt $6,8clo was for damnage done to the building and
fthe Daily N-,ews. The following îs the manthly report:

vemnber i, corner ,of McV7icar and Front Streets.
s Hotel, no damage.
vember 3, 332 Bay Street, bath house.
vemrber 12, 48 Empire Avenue, dwelling, damage 8î5o.
vermber 13. 185 Lorne Street, printing office, damage
S264 Wolseley Street, slîght damage.

vernber 15, 415 Fist Avenue, damage $1,000; 4z7 First
i, damage $1,0o0; 419 First Avenue, damage $8î,ooo;
rst Avenue, damage $1,000; 22 Court Street South,
e slight.
vember 17, wo8 Cumberland Street North, no damage.
vemrbtr 23> 326 Cornwall Street, no damage; Lamne
darnage $2,300; 104 Empire Avenue, no damage.
v.mnber 24, 209 Powley Street, <damage 83,000.

plication wilI be made to the nert session of the Dlo-
Parlianient for an act to inicorporate the Globe Cas-

,ompany, with power to carry on the business of a
1casualty and accident însurance Company in all its

es. Messrs. Montgomery, Fleury and Company,, To.
are sýolicitors for the applîcants.

COLONIAL. GOAL COMPANY'$ BOND ISSUE

Six per cent. filrst niottgage bonds of the Colonial Coal
Company, Limnited, to the extent of $300,000 îs beîng issued
by the, Canada Inidustrial Bond Corporation at pair with a
bonus af 25 per cent. cominion stock. The capîtalizatian of
the colmpanly is as follows:5

Authorxzed.
6 per cent. first mortgage bonds . $i,oooooo
Comnion stock* .................... 1,000,000

IssileO
$450,000

80o,000

The colitpany was incorporated uder the laws of Nova
Scotia,, i 1909, ta acquîre and develop 700 acres Of mining
ri.ghts in the Sydney Coal Field at Little Bras d'Or. In 1911
the adjiniiing property, known as the Mackay .Colliery, car-
rying with it a, further 8oo acres, was taken over. The min-
ing propert%, of thtc company consîsîi5s of four leases fram
t.he Crown, of which one has an unexpired terin of sixty-five
years and the other three of seventy-eleht years each. These
tities are unencumnbered excepî by the trust deed in favor of
the bon'dholders.

The bonds are a first charte uipou ail the real and pç1-
sonial property, miîning areas, mining leases, conces$ÎOnS.
rights, and franchises now owned or later acquired by the
Company. An appraisal of the cornpany's assets hmI been
placed at $1,131,976.75, of which $173,672 represents de-
velopment and equipluent.

An annual sinking fund of ýX per cent. of the total
amaount of bonds issued is payable by the CaMPaly to the
trustee on January ist of each ytar after 1913, to bc applied,
ta the purChase and cancellation of bonds at a price not ta
exceed los per cent. and accrued interest, a't 'wbich rate the
bonds are by their terms redeesnable.

Tht fallowing issues have been lîsted on the London
Stock Exchange: Canadian Car and FoiAndry Company,
£IO2,7oci sixes; Sao-Paulo Tramaway Companly, £221 ,917
fives, and Standard Chemical Comipany, $250,000 sevens.
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STOCKS AND BONDS-MoNTrRE2
MINING STOCKS

Cap. in
thou 'do *

Bub. i

scribed

5000 1

2,5w0 1
5001

3,000 1

710
5,000w

COMPANIES

C~obalt

Bail-y
BeaverCn..
Buffalo ..

Cham. a,,,,mn
City ofCoblt..
Cobalt Central.
Cobalt L.ake..,.
Poster ..
Oifford ...
Great Northern
Gould.....
OrSen-Meehan.
Hargraves ..
Hudson's Bay.
Kerr Lake. .
Little Nipissing
McKin.-Darr gh
Nancy Helen..
Nova Sentis-.
Ophir.
Otisse.
Peterson Lake.:
Right of Way..
Rochqester . .
Silver Leaf... .
Silver Queen..

Prise
Dec. 5

11 11

270 2t5

12

8 7

lU 1*
74

2111 21i*

2::;

Union Pacîfis..
2001Temiskaming.. 43*

...Wettlaufcr .... 25 5

Foreuplue
Arn, GOldfleids.
Apex. .......
Crown Charter '3

Dme ..... .... 2 21
Dome Extens'n 1 i

.... Eldorado ..
Foîey-O'Bi. 30 .en

... old Reef.
8.000 ~Hligr..

~âô~ Jupiter. . . 18
... Nor,. Explort'n .. jj
.~.Dame Lake..... 15

PearlîLake,.,.. 22
Porc.,Canada .. .*.

201Porc. Central .. ...
.ôô--îPorc. Gld . ... 20 1ll

9001Porc Iniperlal. 31
100 .... Porc. Northern.

200 IPorc. Tisdale.
1.0X 1 P. &B. Dome 41

Ras. 1Re,.......... ... 25
.: Swastika DI9

S 'United Por......

.... Lauale......

STOCKS AND) 8GND5-TABWE
NOTES.

~ lUnlisted.
acnadian C n so1îd a t edi Rubber

Bond Decominationa, $100, M50 and
61,0n0 Steel Conipany of Canada,
$l0 100,8fl 1.0W. sherwift William,
1100,8»50w anc 81,00. Pomons, Ltd.,
8100, 1500 and S1,00 Canadian Cot.
ton,, 8, 881 n 8,0 Quarterly

Quotationa for (,eniagas, Crown
Beserve, La Rase, Nîplsslng and
Tr.thewey wl be found among the

Quttoso obalt and Porcusla.

etkI.dMlninf Bzshanges.
Mnra tsStosksarecommonly

termed Swîtsh Il on the Exchange.
They are quoted as Montreal Steel ln
our tables.

Ail coanlnea named In the table,
will faor The Monetary Times iby
aending copies of ail circulara issued
to their sharchplders. and by notlfylng
us of any errera in the tables.

9.Iso a bonus of 10% Per annum for
1911.

**Trethewey pays no regular dlie
dcnd. They have paîd: -1i6, 4%,
1907, 4% - 1908, 15%;' 190%, 25% ; 1910,
101,01911, 20% -,toJune 1912 In%

Mntreai prises (close thurodoy)
fu lhed byBilrllctt & Co., 12 St,

scrament strcct, Montresi.
Figures in brackets indîsate in foot.

notes date on which books close for
dividends, etc.

P ) Dec. 21.31.
12) Dec. 16.31.
(8) Des. 17-41.
(5) Dcc. 17.Jan. 2.

Capital and Rest
in thousands

SPiaid- Reat
Bt BANKS

- - Il I - - -1________________________ - 1

4U~5 2,174
151000 12.50(1
* 1163 5.958
3,00 3,434

2,152.6m0
110 451

6,53 652
6,704 &M90
1»00 1,2m0
t1e000 4.700

16,000 16,000
2,000 1,4M0
1,000 1,;gcl
2,207 21
4,410 ,4
3.72S 4,22t

2,5W01,5
11,371 1,5
2,314 2,914
1,014 301]
t,987 5,12,7
5.000 3,101

British Northi Arn..
Commerce ..... .....
D)ominion..........**
Hamilton......
Hochelaga... ......
Home Bank< (u)...
ImperiAi .........
Merchants Blank.
Metropolitan Bank (5).
Molsons a............
Montrenti...... .....
Nationale ý..........
New Brunswick lu) ....
Northern Crown (u) ...
Nova Scotia (3)...
Ottawa. ....... ...
Provincial Bank lu)..
Quebec ...... ........
Royal Bank .........
Standard ......-.....
Sterling lu). ........
Taronto...... -.... ..
Union Bank. ....

CONIPAMIES
Trust

TORONTO

Sls
Prise Prc Pie el
Der. 7 Nv

2  
De.5ended

1911 1912 1912 Dec. 6

12 .. V29
il 200 ..

12 22u ....
10 200 --.
1011617

loti .... 2161
8.

13.
6

il 28 8
12 .
6 1. . . .
7 . . . .

12 m23184
15 224 223
6 ...

Il 205
8.

1,5001,5001,3001001 Nat. Trust Co., Ltd. (.1) 10D .. 2)1,00 1,00 7 100 Tor Oen.Trusts Co r....10 ... 178,
1.000 1,0 6W0 100 Unio Trust.,........10 180 175

Loan

Can. Per. Mtge. Cor. .. 9
Can. Ld. & N. lnvt..8
Cen, Can. L. & Sayv.... 10
Col. Invest & Loan .,... if
Dom, Sav. & Inv. es... 5
Ot. West Perm..n.. 9
Ham, Prov. & L. S... 7
Huron Brie L. &8&.... 10+
Huron & Brie W0% Pd -.
Imp. L. &1.Co..Ltd ... 6
Landed B. & Loan... 7
L. &C. L&A.Ltd. - 7
Mont. Loan di Mtge 9
Ont. L. & Deb. Lon .. 8
Ont. Loan 20 % Pd ..
Toronto MortgagO . 7
Toronto Savîngs . 10 :l
Real Estate Loan.6

Transportal

Brazilian T. L. & P .
Can. Pacilis Raîlway.,, 10
C. P. R. Rights ..........
Detroit United Rly .. S
Ouluth 8.8ý. &A A.....

..prof.--
Duluth Super'r. .. coin 5
Halifax Blectris 8
Havana BIc.preýf 0

.coin. il
Illinois Traction. .pref. 6
Mcx. Tram ........ ... 7
Mcx. N.W. Rly........
Min. Et. P. & 8.8.50. -

pref. 7
Montery ... pref. 15
Ment. Etreet Riy ... 10
Montreal Tramn. . com ..
Montreal Tram deb.
Niagara Navigation. 8
Northcrn Navigation 8
North 0hio Traction . 4
Porto Rico Riy....... ...
Quebec R, L. H. & P..
Rlch. & Ont ........... S
RIO de ,Janeiro.........5
Rio Hep. Rescipta ....
Saco Paulo Devi, Re'pts .
Sao Paulo ........... 10

St. Lawr. & C. Nav 5
Toledo Rly..---..........
Toronto Rly. .... .....
Tri. City R. & L. . pref. 6
Twin Cit RIy. -::-co. 8

West India ic... 5
Winnipeg Bic....12
Winnipcg Blectic new ....

Tel., Lickî,
Telear., PMow.a'

Bell Telephone .... S
Consumera Gas..10
Dom. Telegr..........5 I
Rsminîstiquîa ....... 4
London Blectris-...
Mackay ... m

Mcx. L. &P. Ca ......
*' .. pref. 7

Mont. Toleg............ 8
Mont. L. H.& P-... 9
Ottawa, L. & Pl... 7
Shaw, W. &a 1. ........ 5
Shaw New ......... ....
Tor. Rier. Light . 8

... . . . . . . .. .

176 175
167

172

.200

.... 140

1191

.... 6ION

.... 120

121

Xe12412

...101

738 lii

21801

10
830

150

36

i

as:

.... leu
192

200

847

.4% 68

237 26

22 220

1%.. ..
&064

2M

MONTREAL

Price Prise Pric
Dec, 7 Nov. 28 Dec.

1911 1912 191

.. 1..... .... .....
208 2071 .... ....... 1I

16.........7 6

198. 1...... ......

205.4

.124 112 ... 112

l2800.....265 2
10....... .... .....

.... ......

205 500) 212 .. 1
...117 .... 14,.,

.... 215....
1113................
150 178............

135 ....

15

...195

119

161 ..

15
.... 200

91 1

75J 731

781 731

831

237J M37

153

90i W9

731
81 se

112* 1154

lai1 L;a

.... .... .... .... .. .... ......
:::: ::::::l *:,.: :':: :' *... .... ...
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~ ~ Sales

wid- «' ldnrai 0v1ePrc rc Week Prlice

up !a I Dec.7 Novr. 28 Dec. 5 ededi Dec. 7
>11111 1912 19112 e5ec.5! 1911

95160 .. 150 29995ý

5* .lacor..~~ go .....

B.Ô' C. Packers o . 75 741 150 142 146 . . 7 4

T B1.1 urt.F.N .- _ coo. 6 lit 112 t100.4 1014 33 ....

" * »....e pref. 7 1174 11lm 106 loti i05 104 19a.
.Canada Bread .......--.. :. ..... 3 W u03 W0 f15

loi)Can. Car................ ni.
1........ ... pref. 7 .. 1. .... ..

3, ý1 00,Canada Cament .... .. .... 28 28 ùâ 28j 28 :il i 18

0- i100 caun Cernent.... .pref. 7 89 31 .141 >44 Ii

'2.715i K îO Cajn:Cotton ...........
3 575'100 . .. pref ...

2:M10 I Can. Con.. Rubber. 4 .
100......... .... pref. - .... >.........

1, 1 0 tsîM Cati. Converter, . 4li 384

7,1 10X0 Can. Cen. Electric* ý..) 7il 112' 107 117' 1184ý 161 '2S7
2,-0 Ile 00 C- Loco.ý .... coin. 57 5
L680io Ilw ... .... ... .. pref. 7 q 00* liR ý3 iii

e.8 110,C a n. Mailcbinery......... D9 414k 63ý 6;2g 18.....

6F*0, O0Can. Sait.............3 10,-0 I 11. l
',10; IýX Cty DirY . om 2 58J 5b -l 3.. 5.1

.22101) Crow'% NesI -as80 .... 80 '

400 00k...........paf. 7 .... 11 . i34 2

218 00Dmininn Canner 414 .. 618 .. 8 . 1

Q 170 , 0 îrf . ,41>11 .. 0 4 2 .

MOXj IX)0 Dom. 1. &S. Co. e...t10 101 .. 10~2 .. 102. . 112 lui,

3s(Xo I 100 omn. oal Co. .. pref.[ 7 .. .... .....

40.. Dom. Park ...... ..... S 5 . ........ 1 49

M 271 unO Dom., Steel Corp'n. -- ý..,Sb 58 60 591 G01W1610ý

6:(M0 100 Domi. Textile ... comn. 5 :::: 711J

1,wi04 100...... .. rf 7 10 10

1.1 00 if I. Car. P. & P.. ý....... ...
2:w4. l00lt.lec.Dev. of Ont. pref. 6 5 86 .

<loodwis.. «..comn..........
......n . pref. .

0100 Uol :f. Go
6. i.... pref. .. . ...

80 100 Interc. Coal......... I 7 ... .. .. .

2gg100 - ,1...rref.~ 7 ... ... ....
21008I La oe utWoodp M.11.. .. 134 .... 181. -:

105w IM p'2 . 7 120 Lui1

LakceSuperfor.......... 212 31 60 31
2.7 100 -artt4 .1'a ... ei......... . .. ... .... .. . 1415

1i 00 pref. 7 .
2 5,5lm %l0a , el i4fMifg. 63 3 o 6 e 4

14 100 . . pref. 99 984 944 31 o
1,rib l00oi)Niarcl. col.........~9

7100 o)-Pref. â..... .623 M6

11,0o0 100 Montreal Cottons Li...............

7,000 p.X) ................
700100 Mo t rs ............ .. .............. ...

100 7rf ..................

10w (M)pref.8 .... .... ................
î1o oi)otilvie Plour....... 8........ 2 . -. 12. 3 1317

2. 00 ref. 7........Pm .. .... ...... .... .... ..
00 ooPaife urt ý.......9 .... Io .... 10 6 .

6w 100 . llC Mr....pref. 7 8 8491 .. 00 la4 24.

m i 0 Paton' Mfg .......... .-... . -- - -. '
il1o10Pen............ coin. i 568 . 66 7 ,67.......... 6w

1.07100.............. SI 8686 87..
8 7 ....

1:10100 Wmni.A. Roers... cem, 12 188 - 177 176 21- ... 4I
1Mo lm."re- 7 112 108 11 ... 1 ... 7 ...

1@100 Russell M.C............ 94 a3 .- &10 .... .... ...... .... ..

8100 .... pref. .... I 1 .. 100 .,.. ........ ..4...

1.18 I0 Swer-Masey .ý. . .. ~ .53 488 .. 03.
lm80 pref. ii .... 97 9. ... .... . .

4 8b¶yff Sewlin Wl1iamp... . .... .... .... .. . .. ..

30 1) lm.. Pref. 7 ........ .. ... .) .9.. .... .. . .

9.5 0 shetsssGo.ât ....... .................. 8...
00 .. ~pref. 69

M 0 ou SartlhRlVCo .. i........ .... .... 8 .. 4 - 4 .. ... .... i 7

1,00 100 -::pef 7 ... . .. .. r.e...T............ 13 i)

To0ok0eBpnshReraS..com .... .... ... .. 14... 6140:114.... .. ..

1.0 o * .. pref. 7........ ..... .. i-il W .... . ... . ....8

l.&1 oselor oa*.........8.... Mâ 3 27 ................:ý

8 .5o)1 Tuettrs. aclo.............................
8.0100 1N... .... . . . . . .

Torento Ca .. .. ........ ...... ........ .....

PMnso He...... ... .... .... .... ... .... ...... ... ....

-: t3 Muaas............ et 830 20 776 750 776. 71o _3.5
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CANADIAN SIECTJRITIES IN L.ONIDON

DOMIPrv.~NION

Canada, 1913..........
Ditto. 1909-34 ........
Dîtto, 198..............
Ditto, 1947 ý ............
Dîtto, Co. Pic. L.0. stock
Dîtto, debla. 1912 ....
Ditto. 1930-80 stock.
Dîtto, 1914.19 ........

Alb rta VINcIAL

British Columbis.. 1917..
Dîtto. 1941 .............

Minîitoba. 1928........
Ditto, 1M .............
Dîtto, 1947..............
Dîtte, 1949 ....... ......
Dîtto, 1950 ............

New Brunswick, 13.4
NVova Scntis, 1942,...

Dîtto. 1949 .............
Dîtto, 1984...............

Ontario, 1946............._
Ditto, 1947 .......... ...

Quebie, 1919..........
Dîtto, 1928. ý. .
Ditto, 1984..........
Ditto. 1087...........

Saskatchewan, 1949,.
Dîtto. 1951 stock ...

MUNICIPAL
aurnaby,15,,
Calgary, 13.0.....

Ditto, î9mi.l7......
Dîtto, 19322 . .

Edmnontan, 1915-47.:::
DÎtto, 1917«2S.49 ....
Dîtta, 1918.80.51. ...
Dîtta. 19322..

Fort William. 1928.4.
Hamoilton, 1934....

DitO, 1980-40 .......
Maisonneuve, 1949.....TM

oncton. 1928 .....TM
antresl, PermMn.i.....
Ditto, 1982.ont.. b... st....
Dit 0o, 1933.. ý.........
Ditta, 1942. ý.........
Ditto, !948.50.........

aDitto (8t..Louis).00oa Jsw î98....
"*W Weatmînste..

NrhVancouver. 1931.1.

:19311.21
PoInt, 1928-46:..

Port Arthur 1930.40
Quebe, îgîi.js ...

Ditta e.
mîito: 1958:::.....
Reitta 1923.3
DiîttO. 194:1:». .....

.. ahrieim..

st. Johun. 's I.B......

S k.onn 193.....
Dio,1.........
Ssr 1933.....

South Vancov, a 99
Toronto , c tire,20..

lit, . 19208..........
Ditto, 991.....
Ditto, 98......
Bitta, 194448.......

Vancouver. 1931 ..........
DEt, 192".............
Ditto, 1947......

Dt,19247.48....... ....
DiItto, 192 .1.2.........

VIctoa 199......

Win.nipeg. 1914_ .....
Pitto, 1913-38~
Ditta, 1940>......

Dîtto, 940-60......... ...

Prlce
Nov. 21

9004 1011
996

8 90
76 77

96
.. 97

99 100

99 101
100 102
82 84

106 108
979go
98 100
98 100
97 98
98 100
88 90
77 79
88 90
90 92
96 98

100 102
100 102
99 loi
si 83
98 100
99 100

95 97
98 100
9799q
98 99
101 107
99 loi

R7 99
98 100
94 96
91 96
98 100
96 97
74 76
98 100
88 90
87 84
98 100
103 105
95 97

99 10
97 9
99 toi
98 10
95 97
97 9
00 102
99 101
119 101
88 90
go 101
Di 107
18 100
M 597
95 97

05 107

979in
90092
02 199
97 99

89 91
97 w9

997

95 97
959in

4J 964

94 m6

969os
97 98

Price I tfrO8d"s-Cont'd)
Nov. 21 j__maliroade

Alberta and Ot. Waterways
mort, bonds ...........

Alberta Railway. 8100ý.
Algoma Central 5% bonds..
Algoma Eastern 5% Bonds.
Atlantic & N.W 5% bonds.-
Atlan. & St. Law., 6% sh'res
Buffal &i, L. Huron. lit mor.

5%~% bds .......
Dîtto, 2nd mnor. 5~%bonds
Ditto, ord. sbires. £10. 

Calg. & Edm'n. 4% ciels.st'ck
Can. Atlantic, 4% bonds ..
C. N. %%Mn>uar. bonds

Do., 4% (00.D.) it m. b'ds
Do., 4% deb. at'ký...
Do.,5 (Dom.) guar. stock
Do. 4% Land Grant bonds
Do., Alberta, 4% deb. stock
Do., Sask.. 4%db.stock ....
Dïtto 8 % stock......

Dito8%lcome deb. stock
Dto44 lit mor. stock...

Ditto AlbertaS4% deb. st'k
C. N. ont., 85% deb. st'k._

Do., 38%% deb. stock, 19M..
DO.. 4% deb. stock.
Dtao. si % debent. sock

C.N.Pacilc4% stock....
Can Nor. Que., 4% deb. st'ck

Do., 4% lit mort, bonds..
Canadian PaclRic. 5% bonds..

Ditto, 4% deb. stock ..
Ditto, A g orna 5% bonds
Ditto, 4% pref stock.
Ditto, shares ioo.

Central Counties, 4% deb...
Central Ontario, 5% lIt mior.

bonds.......
Central er;monbod.

Dow. Grand Forks, 6% dl. st'k
Detroit, Grd. Haven, equip.6% bonds .............

Dtao, mort. 6% bonds..
Dom. Atlan. 4% lit deb. stIk

Ditto. 4% 2nd deb. stock .
Duluth, Winnipeg. 4% d. st*k
O.T.P., 8% guar. bonds..

Do., 4% m> b1ds . A ..
Do., 4% 1 m.b'ds(L..Sup.br.>
Do., 4%7 deb. stock .ý
Do., 4% b'de (B. Mountan)

O.T.P., ~Rnch Line 4% b'ds
O. T.. 6% 2ndlequjp. <,onds ..

Do..8 deb. stock ...
Do::,42 deb. stock ..
Do., Ot. West. 8% deb, st'k
Do., N. of Con., 4% deb.set k
Do,. W., O'y & Br'e, 7% b'ds
Do *. 4%ur.sok

D ,S -ltpestock ..
Do., 8% 2d pref. stock...:
Do., 4% lrd pref. stock ....
DO., Ord. stock. ý.........

O T. ,lunction, 5% mort. bds
G.T. West'n, 4% lit mort.bdis

Ditto, 4% dollar bonds
Man itoba S. West'rn, 51% laitI
Nlinn. S.P. & S.S. Marie, lit

mort, bonds (Atlantic)..-. 1
Dîtto, lit cos.mort4%bds

Ditto 2nd mort, 4 bonds.
Ditto, 7% pref 119
Ditto, common, 0 .
Dîtt., 4% Leased Ling stk.

Nakusp & Blocan, 4% bonds.
Slow Bruns., lit mt.8% bds.I

Ditto, 4% deb. stock..
Ont. & Que.. 5% çleb.- stock..

Dîtto. sbires, $1006%
Qu'Apelle, Long Lake, 41%

Q. & L. St.j1.. Pr.. lien bds. .
Dîtto, 8% ist mort, bonds.
Ditto, incomne bonds.

Que. Central, 4% deb. stock.
Ditto, 8% 2nddeb stock.
Ditto, 7% income b.ond..
Ditto, sbires, £28 .....

St. Lawrenc. & Otta ws 4%
bodswi..............Su a & Ohsagonrn ba

99 loi
96 96

143 145

129 132
129 132
M2 12t
99 101
92 94
98 1C0
98 100
9w2i 911

94 *96
94 *96,
9092

101 10%
98 100

188 90
87 89
89 91
911 3
88 89
97 99
91 93
83 90

102 104
102 101
110 112

90 92

104 106
99 94

107 110
106 109
96 98
97 99
87 *91
78 80
91 93
92 94
M 95
91 93
96 97

109 Ili
119 121
96 97
118 1l0
96 98

124 129
394 140
107J 1084
98 98

81 58

10, 196
9294t
93 95
[10 112

100 102
100 102
98 100
187 162
14U 147
87 89
95 91
108 110
99 101
121 *123
142 *14.5

93 9b

98'O
84 86
124 128
271 281

R7 99
e 98

PUBLIC DEBT 1912

LiAauaiTtte- s ctS.
Payable in Canada ............... Ii86>,829 &
Payable in England ............ 2866,883 C.7
Bank ClrcuI'n lfedemp. Pund..5,2M5,937 Il
Dominion Notes ................ 116,210,579 4V
Savings Banksa...... ... ..... _..6,19,217 81
rîiif Funds ............. _......961à.220 04

Province Accounts .............. 11 .20,486 (17
Miscel. and Banking Accounti ... 26,439,882 31

Debt ........... 189,44,65 88l

A88aTs-
Investments-Sinkiog Punda .19 ,26
1)tbor Iovestments.............3,181 20
Province Accounta...........2,296332 77
Mîscol. and Bànking Acc0àunts ... 132,M23,730 43

Total Assois...... .. ý... .... 179,961,407 014

Total Net Debtto 31stoctober 30»486,278 0
Total Net Debt t it Sept-. 31MW606

Decrease 0 Debt..........4,2,9 29

RavaxUs AND HXPENDITURE ON, MCfTtlaSs

REvasuat-
Customi........ ... ........[Excise.... ................

[Poit Office ........ ý...........
ýPublic Works, Railways & Canais
Miscellaneous...............

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

BIP1aNDIrURE.s....... ... ......

EXr.asaTRrus ON CAPITAL
ACCOUNT, ETC.

Public Works, Railways & Canais.
Ralwaiy Subidîes..........

Toa..................

7,974:,58 3s

12,M6,767 22
2,601.211 si

UNR! VIE» STATEMENT
LAND REVENUE (Oct.,I

Srits................... ............
Malt ... quo........ ........
Mt...ce.................. ...........
Cigars...... ........ ..........
Mýanufactures in Bond.... ..............
Acetic Acid .............. ......
Seizures .................. .

Total Excise Revenue.. ý...........

MethYlated Spirits.............. .. ....Ferries.............,... ..... ........
Inspection 0f Welghti m Masures.
Gas inspection ....................
Bleetric Llght Inspection...............
Law Stampa._........... ..............
Other Revenues ...........................

Grand Total Rvenue.......................

GOVERNMENT FINANCE

1 1 a

Temniscuata, 5% pr. lien bds 97 *99 Cand eet
Tornt.Gr& Broe4%bde 99 101 and met
White Pass &Yukon, sh., £10 2 3 CDltto. 6% lit m,

Ditto, 5% lit mort. deb. stk 95 97 Canada Iran. 6%
Di ttO. 6% deben ........ .. 8 9 0 Canada Car & Fe

Wisconsin Central 4% bonds 91 93 Ditto. 7% pral.i
Ditto, 6% dlebs.

Bankes Can. Coll.lDunsmi
Bank of Brit. North Amn., £50 77 79 Con Cotton 8% E

Con. k. o CommrceCan en. BlectriCao.Bk.of ommece,$80. ~ Ditto, 7% prof. i
Lansd Coumpanles Can.Min'r'IRublr

Alberta Land. 5% stocký.94 96 Can.N.Pac.Fîsh5'
Brit. American Land, A, £1. a GCn. Pacific Lumi
BrÎt. Col. Fruit Lands, £1 Con .lbr1

DittO. 6% deb. stock., ... Con. Stel'mb'r,8s
Calgary a Edmonton Ld., las. 1il1 CascadeWater Gag
Canada Comnpany, £1 .... 26 29 bncds .atr
Can. North-West Land, 81.. 84 8 Cockbnsb.. P...
Co, Dom. Dov. Prf. 716 pd........Col. Rr. Lumber iCao. City & Town Properties Dom.Iron &Steel,pref. 1216......... 2t I4DmnonSwiCao. North. Prairie Lad,5 2 2 Dom.no Stoo.
Canadjan, Wheat, £1..... 1 Elc. Seelp.of O
CÎtY Estates of Con. 6% pef. 1 Jlecp vlo.ofCo
Hud..on's Bay, £1 ...... .... 12 12 aministîquia Po,Ditto,5% pref. £5 ... ... .. S 6 .lIoveatment of Con. ord. stIk. 104 107 Lake Superior. onDitto. 4j% prof, Stock_. 88 91 Ditto, 8% gold 1Land Corp. of Canada, £1. _ 4 8 ît.8 oo

Manîtaba ~ ~ l &NW,£ 1 LakeSuperîor1roi
North Coast Land, $5...... 5 1 LkSproPDitto 5% deba........1 93 Mond Nickel. ;'Z>1N. Sask, Land 6% Bo a.i3 964 Ditto. ord., £1..Scot'sh Ont. Land £8, £2 lai il It Ditto, 5% deb. sSouth Winnipeg 5% deb. stk. 85 87 Monterey Rly., pcSouthern Alberta Land, £1 1 1 mort, stock..Ditto, 8% dois. stock. ... 102 104 Montreal C Otton,.
West. Con. Invest.5% pref.£l 1 Mont. Lt.,kleat &Western Canada Land, £i1. 1 là Montreat Street 14Ditto, 8% deb. stock...101 103 Ditto. 4j% debs,

Ditto, ditto (1901Leim ~1spne Mont. Water, &c.,
Anglo-Canadlan Finance, 10/.4 .... Northern Llght &British, Cao, Trust, £5 . 6 6à gold bonda..

4è% pref. £8 If 5 Nova Scotîs SteelBrît. Hmp. Tr'st, pref. ord.£1 1 1 Ocean Pila 6% b
Con. & American Mort., £10. il IlOgilvle Plour Mil l!

Ditto 1% prof, 910. .Prce Bras..S8 i
Dîtto. 4% deb. stock.... 92 94 Pryce Jones, 6%6 p

Con. & Emp'e loves. ord. stlk 84 86 Ditto. 6% lit mcDO., S% pref, Stock... .90 92 Richelieu & ont.L'dn & B N. Am. Co. ord. at'k 9$ 101 5%debsa.
Ditto, 4>6 prof. stock ... 91 94 Royai Elec. of M<sN. Brit. Con. loves.,£Ô, 92pd 2 21 dels..

N. of Scot. Con. Mortgage, Shawinigan Wate
£10, £2 pif......... ..... 8 5 1 8100_. .Ditto, 4% dois. stock .. 9 98 Ditto.&% bonda.

Trust &Ln. otCan.£J,65 pd 6 64 Ditto, 44% deb.Ditto, do,, ta pald ........ 3 e4 Spanlsh River Pu.
DItto, do.. £1 paid. .1 - bonda_...

W.Can. Trust 5% pref £10: Dit911 StandardChemca
7% prof. alociHltag Companlea, Ditto, 5% deb. ai

Caaoy Cobalt, £1ý.. 24 2Steel of Canada, 6
Cobalt Town Site Silver, £1. 84 31 îtta, 6% bonds.
Hollinger, 85 ...... ........ 8 3j Toronto Power, 44Kerr Lake, t5.... .. i Il Ditto 44% Con.
La Laie ............. ...... I Toronto Ra ilway,Le Roi No. 2, £5.....ý:...... ....... TorntoSub. Rly.North Ont. Exoloration. .£l j 4 Vanc'r. Power 41<j~ West Can. COîlieroý
Acadia Sugar Ref. ord. £1. 15/. 161- W, Cao. Plour MilDittoi pref., 1 ........... 20~ 21/6 W. Dom. CollierliiAlgomna St% bondi 92.A 9

34Win'p'g Bien. 4jl
Aine -Halden .McCready, 6%

Bonds. ......... 99 101 Newfuattjagd
Albostois and Aibestic, £10» j 1 Nefnundland GoBeldlng. Paul & Corticolli 5% bds, 1941-7-8 seebeý.. .........-... .... 87 89 Dîtto, 4% lns. st(Bell Telophone 5% Bonds . 104 106 Dîtto, 4% ina. stB.COl.Bloctric Ry..4% doba. OR 1o1 Dîtto. 4 -cn.Do, 41% perP.cons.deb. stký IOG 108 Dîtto., 3 bondsDoVanç'v'rPowlr,41%d'bs 103 105 Ditto, 11, n.

Di tto, 5% prof. ord. stock. 118 122 Dîttc, 3 soc
Di tto, det oý rd. stock 14 14%o , Is.tk
Dîtto. 8% pre. stock:: 07 110 AnglO.Newfa..ndl'<

Calga ry Power il»0. 8 80 ment. 8% debDitto.58% bonds ......... 2 94j * et Ex D lvled

............. . .



nber 7, 192. TUE MONETARY TIXES

TvRADE 0F CANADA Dy COUNTrRIIES

MOuffl op JIJLY THRnmt MoRTiISII UKDlNO JULY

ourIS1911. 1912. 1911. 1912.

Importe. Exporte importa. Rxports. frovorts. Experts Imoti Exporte.

Untd Kiogdon ........ ...... 8.060201 12,405.109) 11.41.813 149.1 340782 4WM28877 10M95 79 5,5,

Astaie.--................. .. W,15 276,476 38.6t7 7 21.K113,347 18,2 a,5 ,0,6

Oermuda ........... -9 2 ....... 1-81 ....... 8m:0 b 0486 à,0 1105(1

fls Africa.
Baat. .-..1,....8.....1......5.. 914R 8,028 ,1 7811 47.025

South .. 7................,»0.... .......... 27, 2211648 41.:318î 1,179,716

W est ...... ... .. .. .,4 ........ ....... .. 1....

agi an ....... - ... ... 282,8 234 53 4 5,91 3,oç ,1.3 SM8J 2,7,5 0,9

Gutana .............. 41,145 47,147 3 8 1,,5 1oSI 2313 2,2

" Honduraý. .. .. ................... ......~ 3 5 -n ... 1,5... 576 ....,91 ..... 53,2,81 125,0
- W.At Iodies. .................. ... 1,7;2 f

n i4te ,4a .. .....-... .. .... 3~ 71.615 4.('27 1,0
G ibr lta .. .... ..... ... .2. .. . .... ....0

Hon Hjong .....9> .. 11,9 8829 813 q.. 155,174 305ý,1471 î7

Mais ..... ... ....... 35 2, 5)2 186 '2,780 435: 7.18(3 7.56 .(

suwfounilafld. .. .... .......... 2",(Y;2 1 ~ 3418.'q44 5418l I10.1M.39 f31,4460 1,4i1.1786

N " Zeeland ..........>.. ..... 8i5,2 i8 92.088 130,12."5 W6,1070,6 2ý51,0K9 574 479,318

O%. British Colonies ...... ....... > ..... -446639

Totala. British Empire... . .. .... 11.113,184 1788,0 43117.Il 7811,1 415i.I . ý2 1856. 37 2 t60.if 7 1.5

Aetin. R.pubi. ......... ... Sm80 85321 F4,1871 31 ý.315 116, SKi 917,197- W 5471 î,oti.17t,

Autla-HulgafrY ..... ....-.... 84,6114,3 114,073 1 17 75,9 720 ( 420.151

âAores and Madeira Es ........ ...... .......... -.-....... ................ . 5,i;71 10, 7K
350iu ................2...... & .e4 475,74f) 2411,5714 'A". 871, 7 1, 3 342 ->6 30 1,376.28

B7,593 6.7......................... - ........ )67iwtr037 '18 1. 1 7 -zn:-

Cetral America States .................... 37,4I58 11,27; 4,809 7,344tt ,8 4 I486 m0,8 ý3

Chn ... .. ............. ..... 16,3»; 31.615 4,8 7.31,67 120,4716 4s5.422

2h l ... .-...... >... « . . ... ý83 1381 24,496 1'2,618) 1947.7 64 2,40 e.il.7t(t 7.974

Cu a-................ ....80 iii6 179.906 Ml1,809 73,805 -->3,047 M .7 1,17î,î90 - Y 37A5.)R

~mak......................... ..... 796 795 1.0 4 1-155M 10 îo,îo 149,40 lui>7 à l'

Dýxn W. ln iq .............. .... 1. 1,781 68ý1 4. 435 i3-,6t42

Dutg* B. Indies......... .................... 9 .31,6 0£ 2195.. 7114,1 5,802

rptho in ........................... 1, 793 4.43 18,95 828 764

D.tua Oull ......... .- I................ .. .,5 4094 11,703 3à32 2 ,61

2.097YM - 5, ............ ...-. 495 13.W7 20.891 1
Frnc.. .65..1..870.1..................3:.,82 724.M20 4,76M21 718,M11

1pech Africa.............................. ..... ............. .97,271,0 12 ,149 4,7%:l 8.119

porach West Indlt...........--..... m 244 . .. ... 3,7M5 1,30 6,664

936,8....56. ........- ..- I.lo 1 ,059.845ý or,7igz 3,101.564 1,,08.87 s,~ion90) 1.634,1ff

011111c ...........****** " . 27,570 . .. . 2n26il8 2,77189%1 2X0 941211t m5.«

HjWLi ................ W 12,4 '2 889q 7,03 7.298 2 1, 46 N1;61 1,3g

ia *, **... 2M1 10,315 29 r le,115257 1,1

JI"n.......... ............ ...... 2591à 1b,514 378,93 43,6 0113f.370 i 71,682 1,242:470ý '

14,731 101.") 398,c 1-2 0 ,6 lk"N29,949ý
PIoer.... e........ 28.6l7 7 7 7 4..1m 6,66

22,574 4 4,32 21 lffl M5.179 70,2(1 131,3W6 185, 131 17.5,N45

pu 1...9. ....... *****«**** ....l.364 .. ...... 16,65 .fU.

pa ........... ......... ..... ..... .»..... 31fl 2.8w .. 1 » 1 6,125 .....07

4.115é a d .................. 'v 72 iîe 24i0 10,1 0( 1.011Z 61298 '11,3M5

p r w Ric... .. ............................. 19 ...... . . . . (W)0 28 6 12 ,23 1 090 11.412'ff
poru" -.......... 2:89. ... ~ 78 116412

........... .......................... 185 .. 57 ........ q343 8.4 1,41465 *,7

Ba onne. .. ...71. 412'700 b28 1 i 1 1>28 497,803 10.66

.......... . ........................ .......... 8 .

i m a . . . . . . . . . . . . . 5 2 , 9 0 4 0 8 05 , 8 2 7 7 0 6 e q,3 3 3 Ï66 62 , 1 i 4 1 '
105,11887 86,949ý 88,05 8671

284,5?M 1,l9'0i3l,9 1&40 5.138 i163,57 4,174

33,186 1.268 ....... ............ 11-2 15,016 153,(l 1.5,3M

UntrSae . 25.54.2,615 îo,az,..u l3.7,us.sos i Ji e.5 -oos2.51 i 33,977,197p 141,81,06 48.793,M86

28,6143 ...........4..8>..... 10.30 2.84 5,3 147.0 15, 533 142.018

.. ofC lm i,...........6:791 1.13t 7.234 2,258 18935« 3,701 ?4,392 3,601

U u uy...... ..........17 "0 2,724 117 17,7 19 exl.261 y),.499 115,011 90,0m

em u a ---*-*..I.....1... ... 4,402 1,S529 15,79 2 2373. 7.134 41.M9949K

OtSi fego COunre$.......................... ......... 407 3,019 2. 1418 1. 76 8.112 39.'741290

181à.ls foreign cousnes" ..... .... . . . .. ... .... ......1 -1 8I791 j36Z7j4 16 W 1.416 12 1 334,06 = 2 17li 162ei é778i

Grand6 Totale ........................ { $67.151»t8 & .43.065 $219.031,772

Wb.it ts, harky aad Fiai la Stm at lteuàasi mai Eastera Truasfoe Kieators

fer the. WeI .alded Nov.uboe 1, 1912.

wheat-Grde Terminale

__ __ __ __ __ _

2 ............ .......... ......

3 .............-.

o... .............................
TOI8~.....................

suchels
37,018

9M.,018

2,02.916
407.1li!
156.201

9,672,85

Public1
Bevaos Totalag

East. 134v.

Bushela
21,036

1,162,184

7.2W1
2.w07

67,679-2

3.983.80

Bushels

1.35&566
j.=2,740

2e.681 418

159,169
67,672

4,088,199

13'Sf, 466

Public
GaIs(IrdaTemrmas Plevatora, T<

East. Dlv.

Bushels Buahela Bt
W .. ................... 43,202 . .. ~

. ............. ... .. 7,7

P d.........................21W 339"9

d- ............................. 111 961 1.116
eed. ..... . ......... 9,913 357,1t68

......... .. .....

rotais, 0st* ............... ....... 1.879,845 6»»b

tisa

240,361

457.01,W
393,F44

616,070

Pu blIc
Bar.y-'ratSTerminale Blevatoru, Totale

Bushels, Bushels BitthoIB

ao Extra............... .............. î0,.i %
No. 3................ ............ 307 3. '

No. 4........................ ... 716 0005 13,8

Toje t aa - ..... ... .......... 3,8 1,0 ,8.9

Public

nalt. D~i.

Buahels Buahels ghI
No. 1. North-Westero Caoada........... 8572 30,882 600,484

No. 1. C. W........... ....... .1..M59....... ... * 17R
No 2. C-W ..... .................... 4.8 4,9

lteie cd ........
Other........ ................. 89

Total%, Plax ....... . .............. 6.9
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MMCIIPAL BOUND1

West Vamiouver Negotiating sale--Regina is AwaItil'g
Better Market Conditions.

Messrs. Dow, Fraser and Company, Vancouver, may pur-
Chase $50,000 worth of the road. by-law debentures of WestVancouver. A civie committee ha. been appointed to complote
Ilegotiations with the firm.

iHanijîton 'a City treasurer points out that with the presentrate of 4 per cent. Hamiilton reeeives approximately only $96or $97 for a debenture valued at $100, whereas with a prevail-ing rate of 4%~ per cent. the bonds would invariably sell at
par.
May Bny Prince Xupert Bonds

At a meeting of Prince Rupert City council a letter frontMessrs. G. A. Stinison and Company, Toronto, was read, Whostated that they had a client for the $375,000 treasury certîfi.cates which the City desired to sel], who might bie willing totake them up if a suffieiently attractive offer was made by thecouncil.
Pour Toronto bond firme bld for the $12,000 5 per cent.20-year bridge debentures of Chînguacousy Township, Ontario.As prevlously noted, the offer of Messrs. Wood, Gundy andComipany, Toronto.

No Tenders Rocolved
No bide were received for tho following debentures ofWetaskiwin, for which tenders were called until October 3th---

$16,000 5 Per cent. 50-year waterworks and sewers; $23,000 5per cent. 20-Year electric light; $6,445 5 per cent. 20.yesr con-crete walks; $2,069 5 per cent. 30-year sewors; and $819 6per cent. 7-year planlt walk debentures.
No tenders were received for the Imperial, Saskatchewan,$6,000 6 per cent, skating and curling rink debentures.No tenders were received for the $169,000 5 per cent. 50-year streets sidowalks, park and school debentures and $61,8235 per cent. W0year local iraprovement debentures oÏ North Van.couver.

Xeglna Walting for Market
"Regina is not likely to try to negotiate itS debentures

u»ti the money marktet improves,"o says Finance CommissionerMantie. "Sorte cities are aecepting 80 for their dobenturos,but Ît 'would not hoe wise for Regna to do se, and aceordingly
no attempt la being nmade to get the by-laws passed on for theapproval Of the ratepayers."1

The Collegiate board docîded, on the advico of Mayor Mc-Ara, to takre over their bonds, amonnting to $100,000, front theeity of Regina and takre them to the Bank of Montreal andseek to arrange an agreement whereby the bank will advanèesurns to the Colleglate on them. up to eîghty per vent. of theirface value. Thiq, if it can bie arranged la econsdered to bo amuch more adlvantageous arrangement Îhan attemptîng to oeiltheom in the p reont state of the. markeot when they would not;bing muech a bove elgkty.

The action o! the City in negotiating for $400,000 f:Bank o! Montreal at a rate of 5.8 per cent., with addmission of one-eighth o! one per cent. and 1.20 for staja
was approved by Calgary 's aldermen. This money is re
April 10, 1913.

DEBENTURES AWARDED

Sutton R.M.,, Sask.-$5,o00 to Messrs. Nay and
Regina.

MelVllIg, Sask.-$io4,3oo, to Messrs. R. C. Ma
Toron to.

Golden West R.M., Sask.,-$i,ooo to Messru
and James, Rcgina.

Sover.lgn, Sask.-$ 3 ,ooo 6 per cent., tu Flood
Company, Regina.

Emorald R.M., Sask.-$1o,ooo 5 per cent. 20
ments. to Flood Land Company, Regina.

Sandwloh, Oft.-$I2,4 9 8 5 per Cent, 20 instainie
Dominion Securities Corporation, Toronto.

Peterboro, Ont.-$1,5oo 4-Y per cent. 2oy
Messrs. Wood, Gundy and Company, Toronto.

Canora, Sask.-$29 ,1oo 534 per cent. 2o instalme
Messrs, C. H. Burgess and Company, Toronto.

PACIFIC COAST AND PANAMA CANAL.

The effect of the Panama Canal in the developur
trade, particularly that of grain carrying in the West,
principal feature of the report of the Public Works 1
ment tabled by the Hon. Robert Rogers. Deputy N,
Hunter reviews at length the work of the depatnen
refers to the harbor improvements which have heen
at Victoria and Vancouver.

Boîli cities, hie states, are lookîmg forward to a gr
velopment fromn the opening of the new canal, and in
quence a start has been, made upon extensive drcdging
tioins and docking facilities. Lt is pointed out that a ca
cd with Alberta wheat could make four trips to Var
ind Victoria in the time il would take for one. trip
John.

As a consequence there, is no reason why milli
bushels of Western grain should flot find an otiet bv ti
of Panama and not te the injury either of the lake p
Montreal and St. John. It is considered that the fast-ii
ing ci-op output will greatly tax the capacity of al'
ports, and the new outlet will consequently be of the g
advantage.

An enormous increase in immigration also is lok
by reason of the cheap rates when the trip is made
w~ ay by water.

STOCK19Sy AND BON-*ZDS -CONTiNuED'FROM PAGE 87'5
-fr -------- _ TORONTO MONTREAL WINNIPEG STOCK ICHA

Bue 1 -Sales Sale-,3015Prîie Prive Prîce Wcek Prive Prive Prive Weekl Cap 1n,~O~ (Continued) Dec. 7 Nov. 28 Dec. 5 ended Dec. 7 Nov. 28 Dec. 5 ended thou Id. EaE :2 Nriv

-------------- --- _ _ _ _ 1 9 1 9 1 1 9 1 2 D e . 5 1 9 1 1 1 9 1 2 1 9 1 2 D e c , u .. o , 37.«0 M0 Dom. Coal ............ 5 97 7 9501 9 9 50 ribed o. 912,»2 10(10 Dom Cotton ........... 6 ... ................8.0W1000W Dom. Iron &Steel.......5 ..... .... .... ... ltlt à4969 91 16 MCn ie..........10 1 150... 111 1> 90768 100 Dom. ltsea ................. .... .... .... .... 0 .... ... 95 7 ...9 92 0080 00 SCanadaLare.. ... .. .1'les 100 b . ............................ 2
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Cam.L'n & Trust. 8 .... (11»0 Bm . Canada P.&. P. ............ ».... C m onPr p .... .lemS Bloc. Dev. or ont...: ......................................... ... Empire Loan... 8 10 ti0001~~~~.. ....aElvt.............M,2 ION0 Haliaa Blet...........................11 105............ ....... 10. . fe59 part Pd .:237 500 Intervolunial Col S...................... .................... 2398100 0. West P L. & S. 1 33 1341.90 1 Kamioistiquia.....S ........................ ................... 864 100 Home In. & Sav*g. 8 13B...760 W Keewatin Plour Mil .0le... 101ï, .' . .......... 0 loi ...' 10 2.50 100 North. Crown .... 6 96 981,00l100
OLake of Woods Mill 6.................:............110 «. Crown Cert. righlta...... ....1,200 1000 Laurentide Pao, 6 ... 108 .... 10 . îos.. .. 110 11, 110 11, 110 ... ...... North. Cert.righta0,000 100 Mex, BIe. Lîgt. 5.......... .... .. 8* 4 3... ......... 100 NC.mr.c, 2 pd. 81210,008 500Olex. L. &P ........... 5 1,92 o11 Ai. aoi.. . 91~l 9 801 so9 89 891 89Nrt.Mort. 3% Pd. 5 I 1111,50M 100 Mont. L. H. &P. 4..............10 10 o Oj99 100 M~ le 100Northern Trust... 7 133 last500 100 Mont. St. Ry..............dta 

ir d 0......... rntT.............................. ...1.. S. African Script.90 eo... ».. Mont. Wareh'n. ............................. ............ 5M0 50 Standard Trusts,. 8 185110 N. S. Steel & Goal.5.................................... Union B5ank ... ... ......1,00 UVOgivieMiIin......6 ........ .... ....... .... .. 3 I... .... 1 ...... 60 10Wineg lvti1 .760100 Ogîlvie Milljng B .- 6 11......................113........1.9100 Wpg. Land & Mort 17Il.03.500 ... ntario Loan ........ 4 _ 10110WpoaiiIsp .l 0 j2,sOS f P en.. ...... .... .... .. .... .... t .. 1.....9 ..... 25.00..o tRc......9..... . 92...... ... 90 sol ... 92 .92

2.M0 IW pr Rio. e"r. ...... .... 0 2 -- 9 7 OR 11I........ Rio.ndMg..... .& .ô . ... ... .... ....

080500SaoPaulo ............. 5 . ... 100 100 10 100 ... . .2,4114 t ISherwîn Williams .... .... 95. .. 1 10..0.1.. .. 5 0o. PiER OO Py2,M0 ., Spanish River ..... .... 6 ..... 97 .. 97 ... . .... .... ...... 97 ... POSrpAI
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liqNVESTMENT OFFERINGSI

Municipal Dehentupo Ofleringa

Yi'reIdlng 5% and lover
City of Prince Albert City of Lethbridge
Cit3 of Medicine Hat City of North Vancouver

District of North Vancouver
Interest payable senii-annually

We wiIl be pleased to forward upon request
special descriptive circulars, of these issues

Wood, Gundy and Company
Toronto Loadea, Eng. $aakaio,

IOUND INVESeTMEI,-N T- BONDS
PROVINCE 0F NEW BRUNSWICK (Guitranteel, 4/, DUE .......,.......41

CITY OF OTTAWA 4%ý, DU MAY, 1915............................40
MUNICIPAIATY 0F SO3UTII VANCOUVER 4, 1)UEF 19l ............. ,...... 4.40CITY 0F WESTMOUNT (Çote st. Atiie), 4'~ DUE 1984 ................. ........ 4'-15
ROLLAND PAPER CO., LTD., o;,,, UE17...................6
CANADA STARCH GO_, LTD., f3%. DUE 1930 .................... ................
RIT7.-CARLTON HOTEL CO, 0Fi MONTREAI. -), D)UE 192.................

Fui! Partîtulars of thiest and others -will be st on application

~MEREDITH & COMPANY, ILIMITED
mONTREAL LONDON, ENG.

)ntario Pulp & Paper Company, Limited
6 per cent. First Mortgage Sinking Fund Bosids

m<éd Ist Jan., 1912 Due lot Dec., 1931Price: 94 and Interest

The Bonds of thÎs Company, which bas been absorbed by the Spanish River Pulp &Paper Milis, Limited., are guaranteed botb as to principal and interest by the latter.
The surplus of 1liquid assets over liabilities of the Spanish River Company as at 3istOctober, l912, Was approxlimately $1,200,000, with fixed appraised assets of $4,157,021.,5.

Comzplete deta ils cmt ?equest

30MNINBOND COMP*ANy, LIMI1TED J)'
C>MINION BOND BUILDING DOMINION EXPRESS BUILDING

VANCOUVER :: LONDON, MONTEAL



THE MONETARY TIMLES

[F-INVE STMENT

à. J. NESBITT. President P. A. THOMSON, Vice-President

NESBIIT, THOMSON & CO*
LIMITED

RONDS AND 1H VERFMENWT
SEOURIZIES

Telephone OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, Limited

F. H. Manley, General Manager

INESIM SECURITE
Government, Municipal
and Industrial Bonds

DOMINION EXPRESS BLDG. - MONTREAL
MC1 NNBIG 14 CORNI4ILt
TORONTO, -ONT. LOND0N. ENG.

Governmrent
AND

Municipal
Debentures

Yielding from 4%0,, to 6%.

ONTARIO SECURUTIES CO.
LIMITED

59 Yenge St

TORONTO, Ont
28 Blshopaet St

LONDONI, E.C.. Eugi.

O:FFERING-S

TORONTO
Ontario

LONDON
England

DUBLIN
Ire]

The Alliance Invesimen;
(CANADA) LIMITED

INCORPORATED 1906.

Western lnvestments
Ail Kinds

HEAD OFFICE:

711 FIRST ST. W., CALGAl
Malcolm E. Davis,
Managiftg Director.

H. A. Maclean,
President.

L. F. McC;
Sec. and

Munficipal & School Bol
0F: THE

Province of Quebcc
Yielding an attractive rate of intE

ENQUIRIES SOLICITED

St. Cyr, Gonthier
143 St. Francois Xavier St. - MONTRE

BELL TEL.: MAIN 519 & 2701

Naas Vali
The Farmers' Para dise of Central

1 have just sold 12,800 acres of Choice
Agricultural Land in this celebrated district.
1 can offer an additionai 35,000 acres,
and invite those interested to write me
for Bookiet and full particulars.
On money invested from $5W0.00 to $800,00
per cent. will be made during next
three years.

ROBERT WILLIAM CLA
Mahon Block ... ... .. Victois

Banker - MERCHANTS BANK OF CANADA.

J. & L. M. W001
Members Montreal Stock Exchange

Investment
Securities

Dominion Uxpreis Building, MONTRFjq

Further Revised Edîtion on the Press.

66Capital Investmeiits in Canada"
BI FRED. W. FIELD

Price $2.50 post pald
« The Monetary Timnes Printing Co., Toronto, Ont.
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INVESTMENT

C.ALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

D. G. Devenish & Co. Ltd.

.O. »VBNISH W. A. MATSON 0. S. WOLVBRTON

Armstrong Block, CALGARY

erencea: TradersltBank, Bank of Nova Scotîa, Duna or Bradatreets

0loway and Champion
JANKERS AND BROKERS

Merubers Winnipeg Stock Exchange

, & 667 Main St. -WINNIPEG, Man.

CANADIAN B3ONDS
AND DiEBENTuRzES
Bougbt, Sold and Appraised

e. GRZAHAM B3ROWNE & CO.
2 sr. James Street .. MONTREAL

rent. Nfoxon &Con,

0ANADA

UFE

DUILDiINo,

TronTOu

E-RS EXECUTED ON ALL EXCHANGES

OFFIEMRN

Canadian Estates
Company, Limited

CALGARY. CANADA

GENERAL INVESTMENT
AGENTS

Baiike-rqSTANDARID BANK OF CANADA

Solieitrs-JONES, PSO)& ADIAMS

JOSEPH RUSE, S. S. UM M INS, G. de C. OIGRADV

Real Estate Interests Managed

Th-, Cumpany beng mn lose t,>.,h -, We%,t,,n Canada înterets,
offer, toý clients Uic -evic- (of t, exein t.aff for rurchases, sales,
valuation,. oreport .

MOt1 e pllatccdo rd Ct lroperty and 1:arm Lands, in
large or smsl u a Rt U irte of elght 1_r ceIt.

STATISTICAL DEPARTMENT
Our Staîlodecal Department wilI, on request, supply information
regarding any Canadian ComrPanY or lndustry.
Our Weekly Circuilar, containlng a general market rcview and
special article on sorne Canain comipany, la of particular
value bo Inveators. This week's cIrcuilat, Which wlll bc mailed on

request, contins special article on

Canadian Locomotive Company

McCUAIG BROS. & CO.
(Meniher,,otra StockHahate

MONTREAL
Ottawa Granby Sorel Danville Vulleyfîeld

THOMIS P. @IRCHALL, P*EUDaoNT » MONTREAL
W. J. SHEPPARO. VCPRSDtT WAUBAUSIIENE
CI4ARLIKS IE. RF-AD -- - - OTTAW<A
C. 9. WILCOX.................HAMILTON
J. a. TUDMOPE...............ORILLIA
W. T. WMrrIEMEAD . . . MONTREAI.
A. M. C. CARSON .................. MONTREAL
ROUT. M. COX..................OTTAWA
E. M. SEU..ON. M..............MONTREAL

TORONTO 88Bai'st. MNIEL 8 t ae t
LONDON, "«g, 89-41 New% laroudBt

OSIER & HAMMOND, FIAMIAE T S

21 JORD AN STREET, TORONTO

Dealers in Govertirnent, Municipal, Railway, Caîl, Trust antd

Miacellaneous Debentures. Stocks on London, Eng., New
Yorke Montreal andi Toronto Exchaflges Bought and Solti
on Commission.

iber 7, 1912.

il
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I INVESTMENTr O FFEING-S

YORKTON, SASK.i
INVESTMENTS

The Town of YORKTON, on account of ils
.splendîd location, is growing steadily. It
lis fot a boom town. Its future is a'isurecl.
Wise investors are buying property here
now. Write us for information regardîng
investment't.

A. TOMLINSON & C.O.
YORKTON, SASK.

J. E. BAoî.Ey C. R. Looàs W. C. BaWlan

Bag1ey-Logan Investment Co.
Real Estate and Financlal Agents

General Brokers
INSIDE EDMONTON INVESTMENTS

OUR SPECIALTY

Auditors and Accouatant.
633 First Street ... ... EDMONTON, Alta.

Iteferences: Btank of B. N. A., lineri Bankt

KENORA'S BOND ISSUE
Chairman Of Finance Committe. ExpIns18111 Towfl's Flnanogo

-Business Manager ln Charge of MunilptiIty's
Affaire.

Sir Ii arecnt ss il-,r appeared an article enild"Kenora
llod Ito" wleh trooh ipuatinlis delel onfair tu th, tein..,t t Iht eosn of t'il Ileiislatrr in 9 a by-law of XCenIra gttaratnteeing

tht bnds o tht oult floeor $PO was sattctioned. Tt had been
pttltusl rr, l' y tht, l'eayr y a1 verv large mjr T. t was
loub sbsqoerntly thaIt thc aLMunîUr wa~sufint aric ant additionalguarnte 'n$opi a, sulltted lt the ratepaverg and alto carried bya lare , ao<ty This al", "aa :ipnroved by th, legitlaitore.

A membc, of al Torooto fanalbons, opposrd, 0-s 1lrt bi] hefr",
tho pr ivate bis omtt, but l«,st ipiig lien a bill waa lntrodueed

podiga niieýthod, of m'eeting tht unipaid d1"1entlures of fieht r coin-pyhr did i n,t et il oppositioni Knoowing that this lires had oblect-ct, tht trot bihi, ruseatvaof ICennra walted on this gentleman
t,', Iliot th, oetof thtm,, ue He dld flot oppose the bill beforetht ; -citc rbills omitt Coold il be that he %vas isaluenced by theirttattmno lit to sileh a degree that he could not honestly tair any actionti oposn th trar If let wa, not ,onvince.d, hnwah att
l t lits ils nt al, eaclug before the Private Buis Comanittce and ex-

pressing bihis?
lzoetfina,, a position, of il,, town of Keýnor isï ,urpassed byvery fIw tousn il Canada, and the butýiness which ibis moderr hotel laaitratIlinig to ois hat, and ia, hlcping to accentuate thii fact, and botIt liit- If alod by its findirect beneicfit, It recoiard by business men here as

u1ne tif out be't te

Owss andi Operaiets its UtlitIes.
Ttgrols debt of K-eora, $73400su, WOuld On Îta face senemi large fora pouainof 6,5oo, but il must be rementberrd that tht town of Kenoraorn, amii lpvratct its hydroebttric puelighting and power distribution

sytms ttehoe ytten and wlaterworkt. The revenue front theseît tljtit fur the vrarigî will cover ail operating charges, isîterest on de-
bienture, sinkilig fundts, and leave a1 substantiai margin to apply against
g( -cr.l taixes, Ii tht, year xi,l, the net retrnas front, itilities will represent

a n amount equal t) ore than one-titird of our total taxe,. And with ail
Ibswe have only dipsdof ne-baî%f of our electrie power. Thtnk of

what thit mecans. Three tites flic cott could nt boy Kenora's lutiea.
The debtoture debt of flhc townt of Kenora not inciuding the prescrit

issue is as fullouis:
Publie schoois.....................................$

4 ,f61,57public ïmprovemients ..... ........ .. 8n57
W aterworks ........................ X1,9I5
Electric iight and telephone .. ...... ...
Local Îintrivemniits ....- ....... $1o28
Lets sinking fond to l>cetinher 3y, l911..... l , ~. f-8

Town's share local înprovtmets ...... .. ... 83ls 089
Lest tinking fond to Dc, ember 31, z9l ... ,542.01

Hîydro-elertrie power................$opO 38.3
Less silling fond to Decemhier 3t, 'o1912343

'VotaI net lieht for ajil purpotet........ .... $73,4.54i

Martin & Hargreaves, Limi
Real Estate and Investment Broken.

AGENTS FOR
London and British North America Company, Limited.

Vancouver. B.C.. ansd LondorThe Great Dominion Land Company, Li mited ... Vancouvei
London and Saqhatchewan Invesirent CDompany, Limited.

Saskatoon, Sask. and Londoi134 Second Avenue North - - S.askatoon..

DOBEREINER BRO)
Real Estate Investments

General Brokers Loans and Insurane

YOR KTON - SA

SAS KATOO'
CANADA

We make a specialty of Inside, Tracleage
and Revenue-bearing Property.

ALAN SPROATT, adesuac. Saskaloao, Si

IOrders for The Monelary Times 19 1,44
Reviewv are now being laken - 50ocas. 5e:

Deduet front tht above the debeotirecs provided, for by ttht pb i tliti,,.waterworks debentuirc.t, electrilr liht ast,debenturet, andl 1 ydro electrc power debenturles. nedsîrit ai
improvementfs, whirh are a first lorigg on thtc proprty bel
ste bave left, Public tehouis, $î,6.i;public inl>prvemet,

towvn's share ()f local imPrOvenlts, K',38e.32, inali a total e.And tii is thtc debt. forty thousand five hurdrtd am righty.ae
and teventysevenl cents.

Prellent Saie of Debentures.
Tht debentures ,hich are being olfered by tht, t-o of

tale are for the olwn amoonts and
1
nloss Tv,

vears, per cent., dit, 1ocs, to boild hih u oo 1v a
lir, er cent., d-e týý 10 renuirPouit..i os

Bv-law trio. $st,,-, a years, il per cent., 11rIe1s, t, inr
streets, dlocks and purchat,- repli nacTiur'rv 11v lawos, sti

,tcpr cent.. dil. îo.s. te instaîl nrw uit in hdoecti.~t
lad for lirae exten4i,-us. Bv lest iîî. $do,oo, zo 1l' ers lier
lota, tu prirchase site, erect lire hall, provide fllre applîsanc,,
rod aars Vsttm. Bv law çAiî, $i4,îýo. -i vears, r n t Cent,, iii

tirtavide, for coupons and dehenitures cf.tb. Tatirit Il tel Compi

No peeson bas henmîrssled abouit our baigto meet t
"Larges ii tht guîaranteed bonds nf the Tuurist HliI. Ti-. ci
beven reatl t, do thiq snd fullv extet to do sva for t-o r thre-are now su satisfle, scith thte resoits of tht, htllat hev _,ou
naverents, several tinies over railler than he tfiot it. Petîil

ho1tel conupany wouid bc in a position. *lu tht coure of a fes
trturni to tht tusto any advarcex ni ad e, it wa% ssdrd~,
ta oroývil*e f"r sncbi advances bs. tht lissne oftsnftva

ratio-r than horden tht noole hv Telninz a direct Iv ly e,
leeislatuce of Ottori',. trcoairnne tis featulre. Îe ,a sd
an art lu îoij providine a mnthoid for tht ravalent of tile', inni
as they became dit, and were nnpaid hy th,, compaiy. Thie

ot be duulîrated for $ss¶,-Oo, andf al tilm toasti ziua-sottes ;h e
if tht business inrreases aonnallv as lit bat dont tinre, it walt
a few veats lit couId ,:,v intett and sinling foind on
Town H-as Business Manager.

Tht only item whichl tht, ratepayers hall te p'av for otil;j
delicît of $~n(based on lit earninOgt, for wa"ttrworks. T
chanired lata a sulrplus, net Vesr for sac have iutt closrd a ia
the- C.P.Rý wbic(l caIls for a minimtume Payaient ofr7.0 veari
likiely rtacb nearly double these- ligures. With tits wiped et,,
payers have û1nly 2. si¶g nitD topay for intereat and sinkloR
dtht of tht tosn. Hoa mnany to-ns in Canada can makt sih

Tu conneýtion witb, tht prescrnt pouition of Kenar, t 5 bus
hein,< bandlcd after thtc marnner of thte ordinary mtnicil)altvcoiv a bui emanlager, paying hilas a gooQd lar-y, aid
gîves hlm as luch cnpe as tlice pretident and direetors of ar
iindertakllzn give th.eir manger He bas revolutionizrd osur

Iist , ib bas beu complintnte by tht bizlheat aquthorirlti
believe, tht hest in thte province. Tht tane thorouighness la
aIl tht stok ndtaenduring the vear. Ht has sup,,int,various departnens lieder file, and th, bhoir itein it worlkin,Tht niayor and etuncil slntply talle thtc place of tht preidet
tors of a compaov and att in ant advisorv and legiîlatlve cl
thbis wav Kenora is a path-finder in tht revolution cf mnoiiai Rand its suiccess sailI lead to the adoptioni of fiht sarne poan liv astpalitiet, ne, strug4liitg su.der the oid avsteln, Tt q i,,,plvldigthe iigbit inan and payioi,4 hilm -11,l

Vours, ec., Wm. MlacEen7ile, chiairman, conmitte,
K-nor, Ont.,

November 3oth, loi5.
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CA;%ANADIAN AGIENCY, LIMITIED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal l Corporation Bonds and Debentures
Bougbî and SoId. Issues made In London.

pares Banik. Llmlted
BANKERS

B&Ijk of Montretal Messrs. Glyo, Mille. Currit & Co.

NORTH WEST SCHOOL BONDS
To Yi.Id 51 per cent.

Particulars gladly submitted.

C.OHARA & COMPANY, M.stokEhang

Leu, Bue. TeasuT. Oin. Wmsuarmo, EAU.

MUNICIPAL
DEBENTURES

are now yielding a higher initerest retujrn
than at any time in 20 years wvitb the
exception of the Panic Year of 1907ý.

We can seil debentures ter yîeld fm-om
5% to 6% intereet.

Particulars gladly given on request.

C. H. BURGESS & CO.
Traders Bank Building TORONTO

Safc2, linvestmcnts
Sbrewd investors are taking advantage
of prestent market conditions to purchase
high-class securities at attractive prices.

Write for information regardîng sucb
opportunfes.

yal Securities
Limted

MTO MONTRBAL
OTI'AWA L

Corporation
QUEBEC
>NDON, Eng.

HALIFAX

The Periodical Payment
Plan of Investing

Wî haq* draýww ap thii plant after a carefal
cmnideatsnof 1ht tansi but ada pied te tht

needi of the Cattadiau î,tiogr.

We hasse publiihed a beeit fitlhwg of th#
t accis it ha; gainid in th# United Stages and
qwtth aur onwx clients ii Canada.

Writs todiay for the Boohiet.

GREENSHIELDS & COMPANY
Mun&rs Montrent Stock Exehange

Landen Montrent Parle

tlundred- Dollar Bonds
BondLs of C0ros11krouc, %%Iogn~d opns hich
have good rc urd> of eaRn liig and adrquah st t arc,
10M. iSUCdL in cdelloinlalion, of $100l ;ndupwrds

We't at ofi'erinig a e1 ce list ol ý'Lt(h t17ý Bonds. m-hichi
have boen ch"'el with a Niew of comnilngj very
salegu, aid whîh iwrine judIgnient atnd ciroirva.

arnfi ;Lao qdicý1tt.

We shail be p/eased to tend a tit on refuet.

iMontr,,n P a. . AMES &t CO. Trtto

lnv.stment Bunkers Bidn
*lP.tallshied 1559

Unon 111ank

B3uyr Bonds Now.v
The conition oi the bonid miarket at prissent
affords the conser-valive investor an oppor-
îuinity of inivesting bis surplus fonds at verY
attractive yields.

Good and sale bonds yielding 6% andover are being offered by us, and Oit

retuent we shall be pleased tu ei
fuflparticulars.

J. A. MACKAY & GO., Limiteld
Gisardka Buiding - MONTRSAL
Royal Bnk Suildiew - ORT

er 7, 1912.
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H, STUTCHBURY :INVESTMENT
GOAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - - EDMONTON, ALBER'

INVESTMENTS British Columb:-
There are good opportunities at-the present time for
the investment of funds for a period of years. Investm ents

DEBENTU RES Absolutely high-class învestmnent propositions in
We offer you îtu yield exceptîonally lîigh interest Coal or Tim ber L.ands. We handie none but what
returns. OUr 1 st comprises somne very choice issues, are personally inspected and can be guaranteed.-

Farmn and Fruit Lands that will show a good
return for the investor.

MORT AGESitivestments under the personal supervision of
Fîrst mortgages on Farm or City Property make excel- I
lent investraents. We are able -tu place smail or large Jh npo &
amnounts in this class of security. h m sn&C reL

406.8 Bank of Ottawa Bldg., VANCOUVER,N A & J A MI E S WINNIPEG OFFICE .. .. 403 McARTHUR
Bond Exchange Building .REGINA, Can. Bapkers: The Quebec Btank

WIL HAVE Bul mer, Downie, Reid & Cui
Thre Attactio Inestm ntsREAL ESTATE BROKERS

To Offer Conaervative Investors 1102-3-4 McArthur Bidg. -WINNIPEG,

Wrît fo paricuarsWish to announce that they have
N~TI~AL FI N NCE CO.associated with their WholesaieNATINAL FIN NCE CO*Farni Land Department a Retail

Llited jBranch fully equipped to supply
HED OFFICE s VANCOUVER, B.G. choice farms (wild or improved)

Stocks, Bonds and Guaranteed InVestments ixn Western Canada.

Toronto Office: 10Adelaide St. E. Capital, ssoe Post Office Drawer287l, Winnipeg,(

Royal Canadian Agencies, LÂmited The Canadian Appraisal Co., Limi
(Memnbers Wînnlpeg Stock Exchange)

DIRECTORS t SCIBNTIFIC VALUATIONS FOR INSURANCE,
W. SA14PORD EVAN ,, J. C. MoGAVIN, H.FP. MYTTON. J. M. SAVAGE. FINANCIAL AND OTHER PURPOSBB,

sgc5EttARY. N. J. BLACK, Correspondence sollcited.

INVESTMENT BROKERS H 'ead Office: 4 HOSPJIAL ST. ... MONTE
3Union Trust BIdg. - WINNIPEG, CANADA McKINNQN BUILDING ... *. ... TORC>

When you go to Calgary, Albert:
BE SÛRE AND VISIT

THE BOWNESS ESTATE
Messrs. J. HEXTALL & CO. 202 »t AVENUE WESTr. CALGARY362 ý

wilI be pleased to show you the property at any time.

pURTHBR REVISED 4DITION ON THE PESBy FRED. W. FIELD t Order t"ICalital I!nvesýtments in Canada" The Mutfb8Tm, 2 Cuch St.Tre
I ------------ «»ý
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BRITISII COLUMBIA

ALVO von ALVENSLEBEN Limited
Real Estate Agents Financlal Brolkers

FIRST MORTOAGES ON CITY REAL ESTATE - VANCOUVER
PROPERTY AND VICTORIA

FARM LANDS TIMBER FRUIT LA14DS COAL

Mlead Office - Pacific Building, Vancouver, B. C.
Branches et VICTORIA, 6.C., NANAIMO, B.C,
BERLIN, GERMANY LONDON, ENGLAND

OLDFIELD9 KIRBY & GARD14ER
WINNIPEG

VAN COUVER ISLANDC
L, ond Ion( Ofti c :

The Choicest Tract of Timber for Sale to-day 4 GmeA*r Wm"NciteTeft STRsimT. LoiNou. -C,
ini B.C., coznprîsing 30,MO acres, including 12 __________________________
miles of Logging Raîlroad and other improve-
ments costing over $300,00O._______________________________

This property wîll treble in value ailler Panamna
Canal openis.

If itfestd, 'wire (oW ful pan'Wuiar. 
CTe.i 1  , .. 1 1flhc Dominion Investors'Corporation V1Ct oimU , B>*.j

w2 Windsor Blk. - EDMONTON, Aiberta The finedit port on the North Paclfic
Reference: MEflCHAWr BANK OP CANADA.

%%*t handie iypoetefrtmeca
lanids anId mnining propositionsm andi invest
client, moncy cither on first mioirtgÇage or

VANCOUVER, British Columbia aTeet

offers -splendid înducements to the iflvestor. Writ- J. H-ALL 4 E WELI. &c CO.
JAMES GILL, Financial Agent 1303 Broad St., VICTORIA, B.C.

Member Vancouver Stock Bxchauge uerCa;
Reference- Bneschr

poyal Banik of Canada. 439 Richarde St., Vancouver. B.C. Canadian lia nk of Commerce Hallewefl, Victori;&. Code A.B.C. Bth

for RELIABLE INVESTMENTS in' HIER INCOME REIURNVancouver City Vancouver IslandMu
North Vancouver and Coquitlam
South Vancouver (the new Operatn an COSnTETueH AFT

WRITE TO tria Teminals ofthe . P.R>OSSTNWfHSFT

9. H. Roome, 439 Peîtder St. Weet, Vancouyver, BDC. SvnPrcnb
p.aablshediffl. References- BankotVancouver. BnkiofOttawt enPr Cent. ca eobtuiuod

____ ___ ____ ___ ____ ___ ___Safely

We have had yasxperiences A S ~.~ ~(5 ()N n Industrials. Tiherforeey'OU cariS A S;KÂL& O O INdepend on our issues being care-
THE COMMERCIAL CNREi OP SASKATCHEWAN fully selected.
Cboie Prm Lnds ButmsResidential ad Trackage Property

frSae
fflo"GRAD INBTET WifrPatcl Camp bell, Thompson & GO.
A. H. HANSON & CO. LIIrll 'Urjg t y« TORONTO
Sxcoxn Aviu ... SASKCATOON. Sasàu.

ember 7, 1912-
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1.1 INVESTMENT OFFERINGoS

VANCOUVER
British Columbia

Ail enquiries for information regarding
,,The Pacifie Coast Met ropolis of Can-
ada " will receive my imînediate
attention.
Revenue-producing properties netting
from 8 to xo per cent. on the purchase
price.
First mortgages on improved property
fletting 7 per cent. Principal and
ierest guaran teed.

Bankers . . RANK 0F TORONTO

])DAVID
6 Winch Building

B. BOYD
. . Vancouver, B.C.

C able Addresa: DAYBOYD " Vancouver.

WIA't ARE YOIJ GOINO TO DO ABOUT T

WESTERN CANAUX
la the country of the twentieth century. Why not share ils prosperity7
We are in constant touch with the market, and can give you exceptional
tmeey-makea-s in Saskatoon Real l3atate.

Aiways giad ta gIve you Information. Write us.

H.A. BRUCE REALI Y CO., Saskatoon. Canada

When Investing in

Westuàern Canada
LANDS or CITY PRO PERTY it
WiIl be to your adivantage to communi-
cate with

R. H. SMITH & Go.
Mioose Jaw, Saskaktchewan

We roter Yuu to the Canadian Bank< of Commerce or
the. Board of Trade of the City of MSog jaw.

!f lniterested, WIRB at OUR EXPENSE for partlculars regardIng
exceptional OPPortunîjes for SAPE. SOUND INVB5TMENT

The Walch Land Co.
LANDS TOWNSITE5 REAL ESTATE INVESTMENTS

HESAD OFFICE

Nortblern CrOwn Banik PufldIng, Winnipeg, Canada
Brandi Offices-Contderation Lite Bldg.. Toronto, Ont.

703 Centre Street. Calgary. Alta. Walter Scott Bldg.. Moose Jaw. Sask.
Central chamibers, Saskatoon.$5ak. 12 Pender St. wegtvancouver.B.C?ý

Our extensive connections and experience enable u to handie
yoor business wlth safetY, economy and dispatch.

INVESTIGATE RED DEER
Wiil be servied by 9 Iînes of Raîlway--Good Power
pacilities.-AbuIidance Of Goal-Cetral Location.
ATTRACTIVE iNvBSTMETS OFî'auw BY

MICHENER, CARSCALLEN & CO.
RED DEER, ALBERTA

The Rounding Land Co., LImii
(Members Regina Real Estate Board)

REAL ESTAT-
Loans : Insuranc

Speclalists ln Business Sites
and -Regina Acreage

Private funds invested on improved fisst nioyt
security at 8%

REGINA . - SASK.

FARM LANDS CITY PROPER'
GOAL LANDS TIMBER LAN
Beîng quite an extensive owner of British Coha
Timber Lands, Alberta Coal and Farni Lau)ds, Prospe
Purchasers should communicate with me before inves

JOHN MORRIS. Realty and FÎinci Br,
122 McLIOUGALL AVE. ADOTOg

jÇWAGHORN CaldI'i'i
Scottosh inar. cGWYNN&CO. Co f

1Stookbrakerg. Finenelal & luuusren,@ Agent. Rochester Geui
VANCOUVe R Nationa Pate

MARINE~ (LLi

PATTINSON &GUN
INVESTMEN~T UROKERS, REAL ESTATE

LOANS AND INSURANCE

Farmer Building, -WINNIPEG, Cane

LOUG1IEED & TAYLOR, Limnite
FINANCIAL AGENTS. CALGARY, Ail.

OJ W la thse tins. to secure vailuable feraS lands
*Alberta ait low bwlces. We bave large tracts feru...

VICTORIA, B.C.
Offers exceptionally good opportunities for capital.
and investors for safe investrnents in high-class S
division Property, valuable Building Sites, Tiunl
anid ail classes of Land.
TIIAOK8IL, DOUGLA8 & GO VIatm.beg., c'
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CANADIAN CITY AND TOWN PROPERTIES, LIMITEDI
(of Liverpool, England)

-Direct attention to their high-
clasa residential sub-dîilsion at
Moose J aw as meeting the
requirements of those-

Mloose Jaw îs Une of t11e
POPULATION

1941 - 1.5u 1911 17,006

Addffla ail .qu*,jn to

692 Stobart Bidg., Porte Ave.

't Arthur and Fort William
rarelouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

UTTrAI & CO., Box 195, Port Arthur, Ont., Canada

W. C. HUNT J. H. BANNA

HUNT 'and HANNA
Valuators, Insurance and lnvestment Brokers

Loans (amply geured by flrst murwtgage> placed at
8 %. Proverties manaeýd. Manufacturing sin<
business sites aýecure.i. C re o ndN ited.

Alexander Corner -Calgary, Alberge

The Dominion SecurityCo

Western Canada Farm Lands
lnskle Winnipeg City Propcrty

$Io emueuset BIdg. WINNIPEG, Malb.

KARL K. ALBERT
Speculative I nvestments
Send for Prospectus and Full Particulars.

708 McARTrnIR BUILDINGI
WIN4NIPEG CANA

[NSIDE PROPERTY
AND

'UBURBAN ACRIEAGE
CLOSE IN AT

REGINA, SWIFT CURRENT
and WILKIE

ot Price and Boyd,
h A'v.- .

M.tuber Rettna Resi E>tat. Board
Reorences: Malrchant. Bik qd Cana"a

Ltd.,
Regisa

(Capital - £200,000)
-desirous of finding an absolutely

sale medium by which thcy may
paricipate ln the large profits now
being made ln Western Canada

Most Rapldly Growing Clles
CITY TAX ASSESSMENTS

1902 - $84,219 1911 - $27,774,1%4

Head Offic. ln Canada

Wînnipeg - Canada

St. George's Heights
CALGARY, ALBERTA

"One Mile from the
Centre of the City"p
Calgaly's clhoicest lusidelltial sectionl. Ev ery
city ()1\ t ionvenien. Struet ( ars. B'uilding le-
strictions. AHl large, lois. (,)Neriooks St.
Georgu's Island l'irk and thec Bow Rier,
Vilew of the Roc)(ky Mojuntallns for hunldreds
of miilts. The pri(es are )low an~d the ternis
extend over two yea>rs. Write us for maps
and priuas

The Metropolitan Security Go.
inlited

M3 Sth AVENUE WEST

CALGARY
London, Englind LiVe-rpool, Enigla"d.

78 ExiviRE, flOUSE,, Me1sars. NEWLING, SON & CÀRRi,
176 IÇAILV 14 CSiK STIREEIT.

QAKES LAND GO.
Central City Property spgd
Winnipeg Suburban Acrege
ARE OUR SPECIALTIES

Managers of IlCo-operative Inv.stmenta," Llmited

Special Attention given te Inveatments for Non-rteident Cimta.

References: R.F G. Dun & Co., Braditreta,4 or
Eastern Townsbips Batik.

1010 ad 1011 MeArtbur Blook, WINNIPEG, Mea.

]bCLE "RPàSIH irs

*110 lhe busîriess centre

mber 7, 1912.
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IENVESTMENT OFFE RING7S

Lunney & Co*
Western Canada Invesiments, Bonds,
Debeneures, Mortgages, Real Escale.

Inside City
Propery.
Speoilhy.

and Revenue Bearlnq
Warehouse Sites our

Correspondance Selicited - Egllah, Frencht, O.n.u

REGINA, SASK.

W. A. Faulkner & Company
STOCK 1BROKERS

909 McArthur Building, WINNIPEG

ROBIN4SON & BLACK
Real Estate, Insurance & Financlal Agents

CENTRAL WINNInPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

Offlo.Il 306 UcArtbwu Building, WINNIPEG

FINANC0E SEOURIED
ýuMItd.

Ag~waeaws @S Mae
Dou ghU mat# 40141

Rox 277 EDMIONTON

RICHARD LONEY &
Financia Agents

MOOSIE JA
CANADA

FARM LANDS, Cboîce Business and Wat
bouse Sites, High-grade Residential Propertit

Investmente handled.
Correspondence solicited.

Suite 102, Walter Scott Big., MOOSE JAW, Saakai
Reference. Union B3ank of Canada

For
or

In any flourishing Western
Çanadian Cities, see

MCCUTCHEON BIR
14ELAD OFFICE :

z07 Sth A-,uw Woit - CALGAR Y
Branch Offices:

Edmonton, Alberta; Moose Jaw, Saskatchewan;
Saska.tchewan ; Winnipeg, Manitoba ; and Torc

REGINA, INVESTME
iArat Mortgags-Improved City and
Parm PrOP.rq - Estaoes handIi

PEVERETT & BARRE'i
P.O0. Box Reference-.

4547 B3ank of Nova Scotia. REG 

G. J. LOVELL
BROKER ANDz
FINANCIAL AGENT

British Columbia
Centaine 2.52, 00,000 acres of rich farti ad fruit lands,
tituber, mninerai and coal lands.
Raîlroade n0w building wiil opfn up to settiers and
loyestora-
We specialize on British Columbia Investmnents. and van
tell you about opportunities to OST AT THE BEGIN-
NJINO in town iots, townsite subdivisions or larm,
timber. minerai, Oast lands atnd water pavera, wholeaale
or retail.
Your namle and addreas On a Nest card wili bring you
valuable informationl FRE 1

WRITE OR CALL

Nataral Resourcoe SecurîtY Co., Uoeited
Paid-up Capital 8250,000.

joint owners and Soie Agents Fort Geore TOwnslte
613 Dowe Building, Vancouver. B.C.

NEW
INDUSTRIAL SITES ON FRASER

S. F. MARK, Real Estate and Finai
Reference: Bank of Alontrtal

ROSS & SHAW Large an
Read B&tat. and invested

Insuranc. Brokers first mort,
MiuTituber and

Flmancial Agents at curri
SPECIALISTS IN

British Columbia Fruit
316 Hastings St. W. - VANCOUVER, 1

Anderson,
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INVESTMJENT OFIERZINGS
.1

______________________________________________________________________________________ ~A E

C. H. MACAULAY J. P. NICOLLS, Notary Public

Macaulay & Nicoils
INSURANC E, FINANCIAL
AND ESTATE AGENTS

414 Seymour St - VANCOUVER. B.C.
- REPRESENTI4G -

Connsectcut Fire Insurance Co. Dominion of Canada Guarantee
spifehld Pire and Marine Insur. and Accident Insurance Ce.

ane Co. Royal Plate Ulass Insurance, Co.
ei.va scotia Pire lnsurance Co. Liverpool Underwriters (Marine)
palatine insurance Co-, Ltd.. of Rireman'm a ond Insrefloe Co.

London, England (Automobile)

HTJNTER & BOORMAN
Insurance and
Financial Agents

Rogers Building, VANCOUVER, B.C.

Private investors and Companies con-
sidering British Columbia investments
would do welI to write us for particu-
jars as to our methods of handling
mortgage funds for outside investors.

WILLIAM TOOLB GIO. L. PBBT

TOOLE, PE3ET & CO.
VinancioI, Real Fatate and Insurance Agents

MOueeting 9:-l nvestmne nt Dept.Canada L.ife Assu rance Co. Jnvest.
a»n .pt. imperial Life Assurance Co.-of Canada. Land Depqrment

CRdsnPacific Rallway Co. Exclusive Agents for C.P.R. town Iots in
colgary.CALGARY, ALTA.

A Sgm1l Inveatmlent
whely made in

BIED DEER, Alta.
ihrough our office will prove profitable. 1913 WÎII be a
hummr. W hy? Correspondence solicited. W*e'll give you l'actas.

welto BDrothers *. ... RED DEER, AIta.

North Coast Land CGo. Ltd.
Metropoitan BIdg.

VANCOU VER
PiddU'P CaPital ... $, 1,560,00

jc lta 1ncIa aloe Grand Trunk Pacffic itailway in
Crts olumbia.

MOOSE JAW,
nfotnîatlon, accrat,, Conservative valuations. sf,
l5trnents, property mianagement and rentSa, write-

MANLEY AGENCY, LIMITRO
Scott Block - MOOSE JAW, Sué..

MeGregor & Berry
REAL IESTATE and
INVIESTMENTS

Irri gable and Non-Irrigable Lan ds

BURNS BLOCK, MAIN STREET

MEDICINE HAT
Reeec:Bank of Montreat

TH E

ROSS PARK
13OO0 K
not only describes ROSS
PARK, but also, discusses
the past, present and future
of MOOSE JAW as a rail-
way and iclustîIl centre

IT la graphlc andf convinc-
ing, coplously illustrated
andf beautifully produced.

WRITE for a copy to the
sole owner of

Ross Park
HENRY Y. SMITH

WALTER SCOTT BLOCK, MOOSE JAW,
SASK.

He. F. GORDON & CO., Ltd.
Winnipeg and

Western Investments
General Western Agents
7Te Gaarantee Company
of North America

McArthur Building, Wlnnlpeg

r 7ý 1912.
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INVESTMENT OFFERING.S

G. S. W ITER o For SAFE and PROFITA]
Financiul, Real Eatate and Insurance INVESTMENTS ini
Revenue prducing Properties. Calgary Business and Industrial Sites.

Correspondence Solicited.SA K T OCI
L609 First St. West, C A L GARY, Canada PROPERTY

Business Sites - Wholeaale sites - Reni,
J. H. C. WILLOUOHBY A .E.Sms A. J. TROvTE1t Property or Saskatchewan FarSu Leu
J. Ml. C. Willoughby -Sumner Co. MaWrrc LssadVitus.*

Map, PiceLiss nd ll nfomatoncheerfuUly

Lands - hwvestments s Mortgages : Insurarice G. H. CLARE & GO., LIMI
127 21« Street - SASKATOON, Western Canada McKAY BLOCK, 2nd AVENUE

Cable Code, A.B.C., 5th Edo. Reference:, ROYAL BANK OP CANADA.
London, Bng., Office -The Dominion Agencîes, Ltd., 195 Strand, W.C.

Osier, Hammond &* Nanton Buffet Boomn Realty
STOCKBROKERS REAL ESTATE LOANS INSU]

Cerner et Partage Avenue and Main Street, WIt4MPEG WINNIPEG and ST. BONIFACER
""Y and SeU on Commnission. STOCKS AND BONDS. 200 FermerBl3dg.,33M Main St.,WinnIpg
On Toronto, Montreal, New York and London Exchanges.

AIKINS & PEPLER William S. King Co. LOUhI
- Lans1107 McArthur Building Real

Real Estate - Investments -LasWINNIPEG - Canada Istoi
ESTATES MANAGED. tc

AIKINS BUILDING -WiNNIPEG Phones Main 1212, Main 3708 Bondj

Saskatoon City Property REGINA, Sask. w"aZ-',-
IFarii Lands, Retail and Wholesale BROOK &' ALLISON

MIGHTON, BELL & TURNER P.O. Box 94 ... Regina, Sask.
SASKTOO. SSK.REFERENCES......... ýDun's & Bradstreet's mercanti

SASATON SSLRoy al Bank of Canada.

A. PATrBRSON W. C. BENmlzR CITY PROPERTY
A. ýPATTERSON & CO. FARM LAN

S%4 Toronto Street, MED)ICINEB HAT, Alberta I S R N E O L IP.UR C 0F ALL KSM
ference. Union Bank et Canada. Correspondence Invîted We control sorne of the Best Business Sites

in Medicine Hat. Estates Handled

Great Northwest Investments, Limited, aim to be classedl as the most conservative advîst
investors in western real estate, and to make absolutely no statements which are flot
strlctly upon asCertalned facts. This ComPany's Service Depantment ls prepared to act, w
charge, In any advlsory capaclty to investors In western property.

Our Bookiet on "Real Estate Investrnents in the Canadien West" in sent free on request.

Owners or Managers of Properties at Brandon, Man.; Humboldt Saok.; Vegroville, Alta.;
Weyburn, Sak; Lower fort Gardens, Wlainpe, Man.

Great Northwest Investmnients, Li.
Donalda BIdg. Rogers BIdg. New Birks' Bldg. Confederation Liti

WINNIPEG, MamItoba VANCOUVER B.C. MONTREAL, QU. TORONTO, ont
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I-NSURZANCE COMIPANIES

THE OCCIDENTAL
FIRE INSURANCE'CO.

Head Office -WAWANESA. Man.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE-PRESIDIENT.

X. F. KEMIPTON, D. KERR,
SEC. AN4D MGR. TRiEAsufrR.

SUBSCRIBED CAPITAL .. ,. e.,
SECIUITY TO POLICY-HOLDERS ... 64,817.»~

Full Deposit with Dominion Goverument

Agnts Wat.d in Unrepreented Districts

CANADIAN-PHOENIX INSURANCE CO.
"fMW Office * - BRANDON. M1anioba

F. J. CLARK, Managing Iirector.
WINNIPEG Aonncy-

aftzare. MceM..., MllIcr& Ce., Baunk of Nova Scoiei 81dg.

UNION
ASSURA%.-NCE SOCIETY

LIMITIED
<PIRE INSURANCE SINGE AD. 1714)

6-damda Brainch - Montroi
T. L. MORRISEY, ResÎdent Manager

.q*fth-Weat Bnanch - Wînnîp.g
THOS. BRUCE, Brandi Manager

ÊARTIN N. MERRY, General Agent . TORONTO

Agencies throughout the Dominion

WINNIPEG FIRE
ASSURANCE COMPANY

Operating in Middle-West Canada
HEAD OFFICE ... ... WINNIPEG

A'fMIJR C. BAILLIE. Manager JAMES O. MILLER, Secretary

polices guaranteed by Nova Scotia Fire Insurance Conipsuy

The Ontarjo Fireý
Insurance Company

Antborized Capital -$500, 000.00
FULL DEPOSIT WITH DOMINION GOVERNMENT

COJMSWALKBR. President -. . RICE, Managint [irector

Ail cornmnihicatîona ta be addresaed to, the Conpany

Head Office - CALGARY, ALTA.

~1

The Canada National
Pire Insurance Go.

SusrbdCapital................. $2,055,400
Capital PaId In ........... ......... 6W,000
Net Surplus....................... 210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Director,:

Cent. Vm. R1btnan

Nicholas P-wf, .1). FSrmgue, F. H. Alex~ander
1),ug~ ,c er.ý

E. F. HutchinK-a E, 1) M~tn > .DnwI.e.L. Tiylor. EýC..
E. N. Pophami, N11). S. > ur .N ak.Iv~a Andrew Gray,
Viiter ,a,JnthnNarVnov.

Gentral Agient for Canada- W. E. Fudger

General Fire Insurance Business Transactcd
Bualnesa SAhcitcd. Prompt S.ttlcm.ýnt:of Louses.

Liberal Policy

Head Office, 430 MAINISTREET, WINNIPEG
ýIirânches

Toranto, Ont . 2 ii t ea auue,1 t.511Oari t
Calgary. AID,.. FÀ07 Cctrv St icoi. I. 101t; (Govrnnient St.

Edmoton Ala..2Ja~,erve.W. tegia, eal. 145 arth ttret

ESTAItLISHEL") ]18.

Atlas Assurance Co.
Ulted

OF~ LONDON, ENGLAMN
Annue Income exceeds $. . 7,000,000
Fumds (excdudlng Capital) exc.od .. 16,780,000
The. Comipany'% guiding princîples have -vr been caution aend lubrality,
Cona.rvative %electlon of thç riak% acoepted and Lib.ral Trextn.t

>Agents3-.e., RiraI1 Agents Whnh Wri-wned uunrermne daeos

North.Wtat D)epa rtment C. B. SANDIIES, Local Manager, 316417
Nanton lfIdg.,Cor..N Main and Portage Avenue. Winnipeg.

Toronto Dep.rt ment SMNITRI. MCNZB& HALL, lGeneraIAgents,
24 Toronto Street. Toronto.

ne" Office for Cande MONTrRIEA
MATTHCW C. MINSHAW. rni M..i.s.,

Head Office 1.. . 12 STr. JAist Smawr, MONTRBAL

Sur V.S Cluaton, Hart,, Proaidcnt.
J. GardnriThmpon Vice l"rctodent and MaIýnaizing Director.

Sir Alc.xandrc Laccoate,
M. Chevalter, ESq. , WVrn. Maisn Mlacpher.-rn, F-q- ' T. J. DrurmOId.

Bsq.. A. G. Dent. 1-'q.. J. A. R immerq. John Eno, Baq.
J.W inie. Sceay

ANGO-A[DIRN IREIISIDAECOMPANY
H. H. BECK, M-anager.

APPLICATIONS FOR AGENCIES THROUGHOtJT
THR PROVINCE OF ONTARýio ARE INVITED

TORON TO -. 01..66 Adelalde1 Street Lest

ber 7, 1912.
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THE LAW UNION & ROCK INSURANCE CO, Unhei
or LOND>ON Pounded in 1808

A.es exceed 48,ooo.00 Ove,' U68,000 inyeste4 in Canada
PIRE and ACCIDENT RISKS AccePted

Cantadian Hfead Office: 112 St. James St., place d'Armeu, JSoutta
Agents wanted in unrepresented tOwns in Canada.

W. D. Aiken. Superintendent I .E. E. DICKSON,
Accident Departm.nt Canadian Manager

The Merchants Fire lnswrance Company
GEORGE H. Halte, JOHN K. C. DuUAM, PaiO. P. WNTHE,

Prgmldent ceneraI Ma*nager Insvector
Total Security to Pollcy-bolders.........io00m.00
Governmnent Deposit ................ 0.000

Head Office-Merci,.ut, Fîre Building.
86 Adelalde Street Enat4 Toronto

THEIaopatd15

MERCANTILE FIRE
INSUILANCE COMPANY

41 Ugt oGouaranteed b& the LoNpoN àNu LANOASHIRE PIRE INUVtANGS

CEPANY OF LWUUapooL.

The Central Canada Insurance Company
The Sa skatchewan Insurance Compmny
The. Alberta-Canadien Insurance Company

Ail Classes of desirable Fire Risks under-
taken. Also Live-Stock and Haîl Insurance.

Insurance, Age,,-inci*es
Limie

(M Somerset Biock, Winnipeg Man.h
I20 Eighth Street, Brando0n, Ma n.

GENERAL 4504 Northern Bank Building, Regina, Saak.
AGENTS 629 First Street, Edmonton, Alta.

4 Cadogan Block, Sth Ave., Calgary, Alta.
Wiloughby-Sumnner Block, Saskatoon.

JOS. CORNELL, Generat Manager.

And over OsE THousAN'D local agents in Manitoba,

Saskatchewan and Alberta.

On our Record la our Home Field we aolicit patronage

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

,*A SOU ND CANA DIAN COUPAI
Western Branch-

Keewayden Building, Portage Avenue East, Winnipeg, mi
L. O. C. Walker, Branch Manager.

Ontario Brmncfr-
8-10 Wellington Sireet B., Toronto, Ont,

0. 1- Moore. Branch Manager.
Toronto Agents-

Moema.Burruss & Sweatman. Ltd., l0«lý Wellington
ApOetl.ns fer. Ananolos soIIelted In unrelspeecs

ROYAL EXCHIANGE ASSI
POUNDED A.D. IMk

Loses Paid Exceed'

Head Office fer Canada
Royal Exchange Bldg.

MONTREAL
ARTHUR BARRYr Manager

Coreepndce nviedf rom te-
sposibe gntlmenhi nrepresent- -

agenise.Head Office: Royal Exgi

InuranciSUN FIRE Pended
Head Offlee: Threwdneele St, London, El

The Oldest Insurance Company in th.
Canadian Branch- 18 Wellington lit. B., Toroto>,

H. M. BLACKBURN, MANAGa RiONARD RzA, Ontas
TORONT~O HIOINBOTHAM & LYON, PHNoiE M. 4R8
Aaaurs J IRISH & MAULSON, LwD.. PRoNES M. «M,

Agents Vanted La *1ll Unrcpreacnted Distr

The LONDON ASSUR
Head Office, Canada Bu.nch. MONTREU

ýTota Funds $2,000

Retabliehed A.». 7I. PIRE RISKS acceptei et
Toronto Agente S . Bruce Harman. 19 WelIi

Waterloo Mutual Fire Insur
ERTABIASHED IN 1808.

Heed Office - WATERLOO,
Total Assetm Sit Decemnber, 1l1 -
Policies in force in Western Ontario, over

WM. SNlDER. President. GEORGE DIEBEjý, ~
PRANK HAIGHT, Manager. ARTHUR POSTER,

Canada Bra.ch

Head OflMeMntreal

DIRECTORS:

Sir B. S. Clouston, Bart..
Chairman.

Sir Alexandre Lacoste.

M. Chavalier, Eso.

Wm. MoIaon Macpherson,
Hsq.

T. J. Drurnmond, Esq.

J. Gardner Thompeon,
Man.ager.

J. W. Bînnie.
Deputy Manager.

]ENSUItANCE CONSAMES
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INSURANCE COMP:ANIES

The
LONDON
MUJUAL

Company
ig Established 1859

Head Offce; 31 Scott St, Toronto
Assets December 31, 1911 ....... $926,906.76
Liabilities do - -»337,306.7

Surplus do .. .. 589,6w0.69

Se.curity for Policy Holders .... 967,910.97

Strongest Canadien Non-Tariff CompanY
Aj4gats 4waatted le urprtimitd DhtrÎrtt.

F. D. WILLIAMS, Managîng Director.

Total Assois
$83,o87llMm

Ganadian imbsa tinu
oo $8,o0,,@

(t3reatly ln exceas of other
Pire Cmala

Manager for Canada
Randail Davidson

Nesildent Agents. Toronto
Branch

Evans k ooch

JOHN R. ROWELL,
Inspector.

EDOIAN INSIJRANCE COMPANY
Tint Oldeut Stjpttlsh Pire Office

tioed Office for canada - MOr4TREAL
J. O. BOItTHWICK. Manager

*NTlz.& BEATTY. ResIdegt Agents
Bldg., Bay st.. TORONTO Telephone Mais MA el5

tlsh Nouthwestero Fire
Insurance Company

Head Offce I.. .. Wlanlpeg, Ca.

lb.d Capital $462.000 Capital Paîd-up, *115,000
Security for Policyholdera $495,000

WD BROWN. President SIR WM, WHYTB. N.B. ViceePres.
HON. D. C. CAMERON, 2nd Vice..Pres.

F. K FOSTER, Maniaging Director

'sffQr T/w Monetary Timesr 1918 Annuat
-zu are now being taken-â0 cts. per copy

i. lamawsa.c Clls.u.n. toIu., of PARIS. FRANCEC

Capital fullysubsicribed, !liVL iald up.... 2,000,00.00
Firet Reserve Fund . 1.8lOe3000i00
Avaitable Baqlantce from lProfit and Lis Accounit. lm, 89.60
Total Losates pald te 31sm D-ccnuber, 19[1.. 82,5ý00,000.00
N et premuun inconue in 1911 . .. 1481l

Csnadian Branch. 04 Notre D.me St. W-. Montreal
80anagçr for i.:anada. MAUsica PuRMîgrI'.

Toronto Office, B11 Wellngton st. Viaît.
J. HW gwNT. Chief Agent.

<JNORP#WICH UNION
JiiEJN SU RANC]E
SCIETY/IMTED

Hire, Awlidhmt aid Sickmess Employers, LiabliRy Plate Gia#
EAD OFFICE FOIZ CANADA% ... TORýONT0

WIN E S T En' R N INCORPORATED 1851

ASUuRANCE compANY Fire and Marin.

A,%sets%.............. ...... over *3,000.000.00

Losaes paid since organizatÎon I 5,000,000.00

Heiad Office- HoN, GEORGE A. COX,
TORONTO, Ont. Prewident.

W. B. BROCI<, W. B. MIILE, C. C. FOBTUR,

Vice-prtaident. Central Manager. SsCrl-t*a7.

The N4orthern Assurance Comnpany, Ltd.
of London, Ena.

C"&tw1Ar BRANCH, 88 NOTRE DAME ST. WEsT, MONTREAL

Accumnulated Funda..............

Applfications for Agencles solicittd in unrtprteeted districts.
0. e. MolsaLr, Supt. B. p. ps^pssoyt, Agt. MOliî. W. Tvaa., Mant. for Clan.

St. Paul Fire and Marine Insurance Go.
Fou""~ M83. ST. PAUL, MINNELSOTA

As**"a Oy ........ .. 2,800.000

Thtis Company ha.s on deposit with the. Authorities at OYttakwa
Canadien Bonds te thi vlu of On. Hundred slxty Thousund
Oollaris <S*10.0) for the security of Canadian Polîcyholders.

For A.gency Contracts ÉPire) . conimunicate wth thItbfllowing:
DALEi & COMPANY. LIM ITBD. Coriine Building, Montreal, Q..

Genral A gents f, r Province of Queb-c.
DALE & COMPANY, LIITHO, 19 Wellington St. liast, Toronto,

GeneralI Agents for Province of Ontario.
ANDREW W. JACI< & SON. 169 Hollis Street, Halifax, N.S.

Central Agents for Pro)vince (if Nova Scotia.
WHITyE & CALRI, 12 Prnc William Street. St. John, N.B..

e-neral1 Agents fo Provin, e.o N-wBusik
CHRISTI3N1SEN & (;01)\DWIN,' 241 sanso>mneSt reet, San PratnCisco,

Cul. Generai Agen ts for Province ,f Briiti.sh Columnbla.
Agencies in the orvne f NIANI'rOBA. SASKATCHBWAN,
ALBERTA. rport direct tothe Home Office ST.ý PAULMn..USA

oaoiadisa. Marine. Deb.crrnem.nt
DALE & COMPANY, LImItEO£. Cecistin. sulidIne U.utv.ml. et
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INSTJRANCE COMP:ANIES

Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardan BIdg., Montwal
H. M. LAMBERT, Manager. B. E. HAROS, Assistant Manager.

ARMSTRONG & DOWITT. Gemerai Agent*,
18-18 Leader Lane. TORONTO

British and Canadian Underwriters
NORWICHI, EngImnd

Guaranteed by the. Norwich Union Fire Insurance
Society Limîted, of Norwich, England.

Head Office fo Canada.
12-14 Wellington Street East - TORONTO

JOHN a. LAIDLAW. Manager.

BURRUSS & SWEATMAN
WM. JOHNSTONE

Toronto Agents.

Pirut British lnsuranc. Comxpany .stabliahed la Canada, A.D. U04

Phoenix Assurance CompanY, Ltd.
FOIE Of L.ondon, England. LIPE

Pounded 178&.
tarssoue rasa4N "srA .................................. 00.000,00Wlases d................. ..................... 41111,094000

wtPederal Gayemment and lnvestonnt lncanda r.utityof Canadian néi<n halders anly exceed 14,W00
Agente wanted in bath branches. Appiy ta

R. lac». Patron,

J.l ?e. Pe o 1 Managro.
100 St Francols Xavier St, Mfontreal, Que.

AUl wit1gpoflt policies talc.. out prfor ta sIst Decumnhar w111 partiolpate
la four foul vearml reversionary bonus as At 1«&5

BRITISH AMERICA
ASSURAFICE-CO'Y (FIRE>

lna~atdHead Office, TORONTO

BOARD) 0F DIRECTORS :
HON. OBO. A. COX. Preaident W. R. BROOK. Vice.ProaId.o
jROBT. BICKERDIKE. M.P. B. R. WOOD
B. W. COK ORO. A. MORROW
D. B. HANNA AUGUSTUS MYERS
JOHN HOSHIN. K. C., LL.D. PREDERIC NICHOLL8
ALEX. LAIRD JAMES KERR OSBORNB
Z. A. LASH, X.C., LL.D. SIR HENRY M. PELLATT

W. B. MEIKLH, Managit1g Directar

,&S'eu. ovet $2,0000.00
LOua.. P.ld alne o rg.,ltl, * r$3i*SS

Hudson Bay Insurance Co.
Head Office * VANCOUVER, B.C.
Authorized Capital .. .. $,OOO,000.0o
Subscribed Capital . .. 875,500.00
Paid-up Capital . . 188,700-00
Investments in Cash .. ... 358,9W3.25
SECURITY TO POLICYHOLDERS ... 794:411.85

J. R. BERRY, President. .C. B. BERG, Oenerai Manager.
ONTARIO OFFICES: Lumaden Bldg., Toronto. Ont.

W. WALKHR, Provincial manager.
Equitable AdJustments Prompt Settlements

Moro PeIiqheIdorg is
Canada Mhan any .tkfr
Careadias Comspany.

THE UNION
ASSURANCE CO

Head OffIce - Toroii

COLONIAL (Fire) ASSURANC
Head Offlo. ... WINNIPEG. MAI

We conduct a general Fire Insurance Business.
rates, and prompt settienients of losses. Reliai
wanted, to whom liberal commission wiil be allowel

W-. SM1TI

S8TAT£ENT MAY. 1901

CAPITAL

$2.000.000)
9,802.074

MET SURPLUS8 .4 4 7 96 6 8
249.742

AGENOIES THROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE
LIMITED. 0F LONDON, BNOLAND

PIRE LIFE MARINE AÇOîE
Total Annual Income Exceeds ............... TI 7
Total Àssets Exceed ................................ 4115.(
Total Fir e Losses Paid........................ 8147.9
Deposit with Dominion Oovernmnent.s .....

Head Office Canadian Branch, Commercial Union Bfdg., Ma
Jas. McGregor, Mgr. Toronto Office. 49 Welinguton, 1
OBO. R HARORAFT. Gen. Agent for Toronto and Cointy a

Econsmical, Mutual Fire los, Cs'y of
NEAD OFFICE * - - SRUN. ONT

CAM.1 AND MUTIJAL SYSTEMS

TOWa Auoets, $6019000 AMnOUat Of R#314 $23
Overauemt DePeuit $50,0*0

THE ...

EQ UI~TY COMRAN
HON. THOS. CRAWFORD WM. ORRENWOoD

Aset onn Jauanalane91
Aset o Jnurylo, 91 ... $426,69.1

Lîabilities 44 1 ... 211,31.1
Government Reserve, Jan. lat, 1911 162,664.1
Security to Policyholdera..........38,045.

The Equlty offers 300 S aOOuOro Bset
ln Ex.... of Gov.rnmont Roquilrs,,gl

GENERAL AGENTS
MONTREAL-Carson Bras. WINNIPEG-Brown Cari
SYDNEY-Young & Lorway VANCOUJVER-W. 8. HallI
REOINA-MeCalium, Hill & Co. HALlPAX-Paulkner & Co
CALGARY-Oeo. A. Lavis St. JOHN-J. M. Quie

Head Office - 24 Klug St. W., TORC

The Chief Difficulty
that conifronta the new man entering the Lufe Insura
la thé securing of OOOD PROSPECTS.L This. 411
ellminated whec you write for an INOUSTRIAL CC
the. debits of ,vhlch are an înexhauatible moine for. bu
ary and Induatnial business.

GUARDIAN
ASSURANCE COMPANY
Estabuiahed 1821. LIMITFD
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11NSURZANCIE

The London and Lancashire
Life and General Assurance

Association, Limited,
of Londoix, Enmgland.

offers excellent opportunities to young
men desirous of permanently connect-
îng themselves with a thorouglily re-
liable life company.

HEAD OFFICE FOR CANADA

164 St James St Montreal
ALEX BISSETTr - Manager fer Canada

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personai Accident Insurance Guarantee Bonds
hickness Insurance Plate Glass Insurance

Burglary Insurance
OFFICES :

TORONTO MONTREAI. WINNIPEG CALGARY

J, E. RoazmTs, President C. A. WITERs, Gen. Manager

The Sovereign Lire
Assurance Company of Canada

Head offce - Canada Building, WINNIPEG

hUIdt tice R. R. SC(Yfl' Firat Vice-Prealdent: D. R. DING WALL
Second V'ce-Preldent, L.HNDRUM McM BANS.
managint Director: H. J. MBIKLB.JOHN, M.D.

Secal opportunîtiea for first-class field men in the four
Western Provinces.

HJEAD OFFICE: 707 CANADA BUILDING. WINNIPEG. MAN.

BRITISHI COLONIAL
FIRE INSU RAN4CE COMPA14Y

offce g Royal Building, 2 Place d'Armnes, Montreal.

$PECJAL A&GENTS WANTED

The Canadian Bankingy System
Branch baxtk management, duties or
head office employees, inapection, note

issue, the teller's duties, and many other

phases of Canadian banking are most

ably explained in H. M. P. Eckardt's

Maual of Canadian Banking
The cleareat,i most concise book on the
branch bank system ever weritten.

Postpaid anywhere ... $2.5O

Puahd by The Monetary Times, Torouto

INSURING YOLJR SALARY
An accident and sîckness policy will insure to
you the confinuance of your salary during dis-
abîiîy fromn accident or sickness. If an injury
is sustained in a public conveyance the amnount
of indeminity payable under the polîcy is doubied.

FOR CANADA- TORONTO RIHODSS

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KiNG ST. W., TORONTO, ONT.

IMPE1RIAL. PROTECTION

Guarantee Insurance
Accidient insurance

Sickness Insurance,
Automobile Insurance

Plate ('las& Insurance

A STRONG CANADIAN COMPANY
Capital, 8lOGOOO.OO. Goveronient Depout, $11 l,00.

The Brltlsh Col umbia Life Assurance Co.
HILAD OFFICE - VANCOUVER, B C.

AUÊboelse CaPital SG0W Subteribed Capital, 1M.

Vic.-PaawaR11KIaihf J. alIlI.- \%. Shâtiord. MPP
S*cetary-C. P. qtîvecr Otcereql Manager- SanfordS. Davis

Uiberai contracta ofl'eredi ta gencr&l;and apecil agents

WORKMEN'$ RIGHTS
In Canada a workrman may proceed amairnt lus em-
p loyer under the Woirkmnin'a 1 ompenaatlon for

iurie% Act, andI at common law. That meana untold
aninoyance antI iinconve-mece ta an employer. An
emnployer la ven hiable for dAaagea tu an employee
for lnjury reaiultinn fi-on the neglgence of a fellow
e mpioye. Oft.timcs a w orkmman N, il get back ai ant
e mployer in thia way, TIi cmplayeenmay or may not
-1n. Wliethier lic doea or rot it mea-a a great deat

tifaniet t yo a anemloyr.Let usrelieve you
nt ail t hs Our liahlty polîcies are designed to do
th i, Vc ry thina. WMl tr gzlat toexpîsin aur plan. a

EMPLOYERS' LIABILITY
ASSURANCE CORPORATION

UbUTW»
MONTREAL TORONTO

GRIFFIN & WOODLAND, Manager*

Further Reviaed E-dition on the Pretia

"'Capital lnvestments în Caniadia"
JF FRED. W. FIELD

Price $2.50 post pald
The Monetary Timnes Printing Co., Toronto, Ont.
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"SOLID AS THE CONTINENT"
ilr ya shows a marked încrease in the. number
ofp.ii.«Icisfor large amounts Placed witb the. North
Amerlcan Lite.
The. tact la significant.
It prove that the. Company'a financial standing and
business methods stand the. test of expert scrutiny.

North Amer ican Life
Assurance Company

Hiead Office: - TORONTO, CAN.

- *-TheHome Life
~. ..s Association

of Canada
Head Office

Home Lite Building, Toronto

0f Lite Insurance Fre, front
Restrictions, witii Libers! Pri-
vileges and Generous Guaran.
tees.

Write for Illustratîve Pamphlets.
H. POLLMAN EVANS* President
J K. McCUTCHEON.

Mlanaglng Director
A. J. WALXBR, secretary-Treasurer

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President:
J. T. GORDON

Managing DIreeor
J. W. W. STEWART

HEAD OFFICE

Vice-Presîdents:
N. BAWLF As» E. L. TAYLOR, &C.

Secretary and Actuaryz
J. A. MACPARLANE. A.I.A.

- - WINNIPEG

AGENT-S
EXCELLENT CONTRACTS OFFERED

Gresham Life Assurance Society, Ltd.
MONTREAL

ARCH. R. HOWELL, Manager for Canada

Your enquiry for Téerm will bc regarded conidential

THE POLICYHOLDERS
A stock Mutuai M U TUAL ASeignof
UÂt. Comepany.

The most in Life Insurance for the least ini money
WE GIVE GUARANTEES - --- NoT ESTIMATIES

A. M.Foatoretons oe. Mgr. 503 TOMPle Sldg., Toronto, Dit.

REPEAT
APPLICATIONS

Hundreds of G rea t -W e st Policy-
holders, needing more Insurance, have
applîed again and agaîn to The Great-
West Life.
Experience has shown them that no
better Policies exist.

THE GREAT-WEST L
ASSURANCE, COMPi
HEAD OFFICE . - WuD
Over $80,00,0OO now in force.

GROWING
Abundant pro sperit>' has
attended the operations of the

Mutual Life of Can
During the past year in ever>'
department of its business.

Death losses were ver>' much below the "ex,
and as usual the expenses of conducting the

1 were ver>' woderate.

Polices in force Jas 1, 1912 - $71,02

SUN LIFE 0F CAMA
-1911 -

Assets .. . . $ 43,900, 1
Surplus over ail liabilîties, and

Capital Company's Standard .. 4,717,4
Income, 1911 . . 1O,5à7,ý
Assurances in Force . .. 164,572,1
Assurances paid for in 1911 .. 26,480,'

Aiâ for L.-a/lt ontitled "Preiperau, asd hwgre,

SUNM LIFE" POLICIES ARE EASY Tc

Th e PRUDENTIAL
INSTJRANCE COMPANI'

Hoad Office - '- Wlnnîpegr,
Autkorls.d Capital .... ..... s.
Subscribed fCapital l'on.. u
INSURANCE IN FORCE .... 7.2«
Pf.mlum Income .... .... - -.

A YOUNG. VIGOROUS. PROGRESSIVz r_
WB HAVE OPZNINGS FOR YOU IF YOU HA~V

Ge H. MIeR. Monniglag

SOMETHING FOR NOTI
Holders of MATURE» ENDOWMENTS in tii,

DOMINION ILIF
have bad their prmoarttrned with intereat at rates up t
Resuits L1k.esnie a coamp ity profitable for agents t4

Superintendent of Agencies: Fas». Hà.s.sruu>.
Head Office. WATERLOO, ONT.

Estabished148FuEds $5o,ooo,ooo

INSUIZANCE COINSAMES

Estab1ishedýi848
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CANADA LIFE
in each of the past 4 years has earned a Substantially increased interest rate, and
191 2 bids fair to exceed 191i1.

Interest is a most important element in the earning of surplus, and titis
doubtless accounts for the fact that I euch of the past 4 years the Canada L.ife
bas earned a larger surplus than ever before in its history.

N.B.-Favorable rnortality and Iow expenses, the resuit ot good management, have helped.

NADA LIFE AS
Head Office

URANCE
- Toronto

CO0M PAN Y

CONFEDERATION LIFE
ASSOCIATION

liétes. LIBERAL POLICY CONTRACTS
ON ALL APPROV&D PLANS

OFFicERs AND DiREC'rORS:

President: Jl. Y. MACDONALD, 88Q.
VCEC-PRtCSIDENT AND CHAIRMAN OF THU BOARD

W. D. MATI'HEWS, BSQ.
Vice.Presldent

SIR EDMUND OSLER, M.P.
w. H.ý Beatty, Haq. Hou. Ja" Young
John M actionalti, Rail. Cawthra Mulock. Esq.
8ir Wm* White Joseph Hender.on, Es4.
D. R. Wllkle. Hsqf. Albert B. Oooderham, Esq.

GW. <týo Agencies Secretary and Actuar
S J, TowER BOYD W. C. MACI)ONALD. P-4.8.

Medical D[rector
ARTHUR JURES JOHNSON, M.»., M.R.C.S. (Bjt)

HEAD OFFICEZ TORONTO

LON4DON LuFE
HEAD OFFlCE, - LONDON, Canada

j-eCopan'a splendid financlal position, unexc.lled profit recuits on
mnaturiut sudovoients aud excertlinaII attractive

polîcies, are strong ftua'es.

pull information J. P. MAINE, Inapeotor, Industrial Aueele
-rit B. 8 REID, Assistant Manager

~Idea-m Life Assurance Company
itbat wich caoptfe»tlsfSCtOiTreturna ta itspolcyhoiders

jiud at the samute bulld up lts pollcy reserves Ou a atrol
boge Such a course ensurefs securlty for the carrying out .
an ontracts, and places the. compaziy in the. iist posil

SOsition ta maintaloa its surplus ea=roa. la bath tii.,. lsatures

Ihe lImperial Life
Assurac G.o. of Canada

HAS AN BXCSPITIONAL RECORD

EVRLGOOD AGENCY OPENINGS FOR PRO DUCERS
HEAD OFFICE. TORONTO

1911 m $29700,000
1912 m 4,000,000
1913 - 6,000,000

TeeFigures indÎcate the. Progresa in New Buines.-

Past, Present and Future-of the.

COWr4 LIFE INSURAN4CE CO.
Illead Offlce, TORONTO, CANADA

PrftbeAgncy Opportunities for Producers on SaIary
or Comission. Apply

WILLIAM WALLACE, General Manag"r.

The Standard Lits Assurance Co. ot Edinburgh
E,tablihed l825 Head office fur (,sneda MONTRSAL. Que.

lnvested Funda 511.1
lnves tmenta undr Canadia rand h ......

Depoeite wlth < .anda Ooverneut and Gaverrnent
LeTr,ýuste.., _o v ar' . «..«ý . . . . 0

Revenue. over .......... .Z::**'7o0wlow
Bonus declard ....... -.. .... . ................... .*., *,SO.000
clalma pad, .... 147,446-0
D. M. MoGýOUN, Mr. P. W. POItAN. chiait Aient Oi

Nçortbern Life Assurance Company of Canada
LON DON. ONTARIO

l'h. poit yeurthowed proirsus lu éerv »etmet.
~ ~ ~ 1W. wrote more business than we faeat dld.

Our' Assets ismouut ta nearly a million and a bail.
Our Rtserves for the Security of Policyhoiders ar"m nearint the million mark,
Our Dezth rate won armali, alhowind coreful selectlos,

aud won paid for twloe over by tir linterest Inoufle.

W. M. OOVBNLOCK secretary. JOHN MILNS. Mansgniugl>leov

Good Places for Moni Who Work
--wha produce applications and deliv,,' policiezs-wha
are tireles premlum cOllectorn-who5O capaClty for serviCe
is genunely large. A sixty-year old Compauy wl th new
pliciez andtirsonab[e rate, Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE GQ.
Portland, Maine

aRBD. B. RICHARDS, PstusoanW. HENRI E. MORIN Bupemva50
For Agsnciez lu the Western Division, Province of Quebes
and Eastern Ontario. apply ta WALTER 1. JOSEPH,
Manager. 131 St. James Street. Montreal.
For Agenciez lu Western Ontario, apply te B . J. ATK 1N SON,
Manager. 107 Manning C*iarmbois, 72QM5su St. Weut, Torentu.

The Federal-1 Lifle
Assurance Company

Agents of character and ability wanted ta
represent this old established Conmpany in
Western Canada. To the right men
Ii.beral contracta will!be given. A-pplyto

RS. ROWLAND, Provincial Manager
JP. BRISBIN.

T. W. F. NORTON,
T. MAtcADAMf,

*Winnipeg, Mani.
* Reguina, Sask.

.. Calgary, Alla.
.Vancouver, B.C.

or tothe

HOME OFFICE et IIAMILTON, ONT.

INSUIZANCE CONSANIES
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ALEX. MACLEAN
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 -6.5 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

INSURANCE "COMPANY
0Fý NORTH AMERICA

'6*011lePIRE INSURAyNCB-Buîiigs, Contents.
Rentu. oje and OccUpaney.4 SL~ARIN.E INSURANCE - Oean. Inltuid,
Yachts, Motor Boats. Reglutered Mail,
Parce[ Post. Touriste' Baggage.Travetieru'
SainPles, Merchandiga ln Transit by iimd
or water.
Automobile Aeroplane
Pully Pald.UP Capital .S4,00,00.00
Net Surplus . 4,3w6,00.64
Total Assets 16,968,7M859

9b Total Loua.. paid - 154,000000»
APPUicatlons for agtencius whers, the Comipany la flot alreadi repre-

saituel should, b. addressed to

ROBERT IIAMPSON & 'SON, LiuuIted
*OSNERAL AGENTS FOR CANADA

1 sol. Jo.hn Steet MAOPTREAL
Joues A Proctor Brook., Agents for Tont,

"«PROUDFITP"

ARE SpECJALLY ADAPTFD FOR
Current Ledgers, Transfer Ledgers, Price Booksu,
Catalogues, Blue Prints, RegÎster Books, Minute
Books, InsuralCe ReCOrdS, and for ail[ purposes of
binding loose leaf sheets, either hand or typewritten.
Write for samnPle on Business Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadîna Avenue. Toronto, Cati.

6
1-Statenients
2-Invoices

TUîE ELEMEN
0F PRICE

YOU can save envelope money In two wa
First, by elimînatîng the labor and expe,
involved in addressing ordinary envelor

Second, in the price of the envelopea themselN
The B-E WINDOW ENVELOPE effects the f
economny by using the supersc 'riptîon of the 1.1
itself-or the heading of bill or statement-as
address for the envelope. The "Window" does
q Then, this împroved envelope Costa Ursoo than i
imitation or substitute. It is made right here
Canada, by Canadian workmen, In a Canadian f
tory. q It is sold to, you at a price below any ce
petition. Its quality and " idesa" are way abg
any comparisori.

SEP4D FOR SAMPLES A14D QUANTIT
PRICES - AND SEE F( R 'VOVRSELI

BARBER- ELLUS, Limi
62 Wellington St W. . - Tu

Associated Mortgage Inve
McD)ougall BIdg., Tnoprtd Granite Bld1

CALGARY. ALTA. ROCIIBSTER.,
KîsOUAsi No'r Romise - Treasurer.

INegotiate wîth their own funds and
offer ut Par and accrued Intel-est

Flret Mortgages on Improved Farnis ini
To Yleld 6% Net <In Toron to, Montreal, 1 ondon,

New York par funds
Every. Mortgage Protected by Speclal Agreer
wherb Utlompany gurds th iveto fo los
delinuet iteettxenurnepein det

ýTRN0REPRESENTATIVES: MOT

A. L. Massey & Company, Ambrose & 1
8-10 Wellington St. East. Lake of the. W,

Aluo In New York. Chieano, Boston and Washington,

ALFRED WRIGHT
President


