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UNION ASSURANCE SOCIETV
MItGED IN THE

CommercialUnion Assurance Co. Ltd,
OF i.ONDON

Total Funds oxcod $86,250,000
Soecurity Unexcellod

cANAoA e IAcuuI:

Cor. St. James & MeGill Sts., Montreal
T. 1,. SiORRISEY; Mn\lnger.

The Shareholder
BANKINGï INSURANCE AND COMMERCE.

"~o~I~r~ I~

Vor, XXXI.-No. 49. MONTREAL FRIDAY MORNING DCEMBFR 8. 91i. $2.oo per annum

BONDS OF SURE TYSHIP
NO OTHER BIUSINSSS.

Ihe Guaranteo Company of North America,
THE ORIGINAL COMPANY. ESTABLISHED 1872.

BONiOS for oticers aud cuployes li ait positions of trust.

BONDSroquiredl by Inlaid tvenuoe Depautment from Licuised Mrtaurers and

HOND.S ii lieu of cortilled cliolui teoonipany Lotaler.,by contractors for furnish
ing supplies.

BONDS for costs lit actions before the Courts.
BONDS required under Succession Duty Acts.

Paid-up Capital and Resources over - $1,975,000
This Comiu.pumy's bontli are accepted by the Dominirion and Provinicial Governients, and by Lie

eading Banking, itilway alid Comnorial Corporations of Camada and of tie Uunitei Stateýs.

Over $2,900,000 in claims has been paid to Employers
for losses sustained through the infidelity of employos.

NO CLMIMS IN SUIT.

Diroctors:
EDWARD RAVLINGS, President and Managing Director.

H AitTLND.S. I O LL Vice-Pres. WILI4M Wv RNýV11IG'1
suit JflD%ýltItD SI ulousýroe, Lu.?* eoiouil uIAGnui
JAMtES B. FOUUÂN 4 utîtago> ILUN. Ef. 0. Sï%lIdîJI St. Alban8>

W. . .NNU No ork) HE Ni E. IIA ( lbaG s

Asst. Manager, IlRfNlY E. LtA WLINGS. Sc.-Treas., IIOHARD B. SCOT T

TORONTO BRANCB, blait Building - MEDLAND & SON, Agents
WINNIPEG BRANGii, Union Banx Building H. P. GORDON, ent
NEW YORK BRANCIf, 111 Broadwa--y - - - - - - D. J. TOhI!PKINS, Sea'ty

Branches in the principal cities of the United States.
HEAD OFFICE, - 57 BEAVER HALL HILL, - MONTREAL

Founded 1806

THE LAW UNION & ROJK INSUdANCE COMPANY LIMITEU
of Londoni

ASSETS EXCEED - - .- $45,000,000.00

OVER $6,000,000 INVESTED IN CANADA
Fire and Accident Risks Accepted--

C.ainadiaii lead Office-

112 St. James Street, corner Place d'Armes, Montreal
agents waited ui uepc!seied , E. E. DICKSON, Canadian Manager

Towus anamnla
Alex. S . Matthew, Mantjager. W. D. Aihen, Sah-ilanager, Accidenc Deparinent

CUARDIAN
Assurance Company Limited.

0F !..OiUDONl, ENC.
.aTAB.iLudEa±D iS2L.

uapitatl zubacoribed, - - - - $10,000,000.
uapital paid up, - - - - b,000,000,
Invested Funds excOed - - 830,000,000),

HEAD OFFICE FOR CANADA,

TEUST ED.ES
W M. RAMSAY, 1ts,., cAuiA[RAuN. DlN. A,PH. DESJA RDINS DEPIUTY CHAIaU&

R. WISON-SMITH, ESQ J. 0. GRAVE

BERTR&A HARDS. Asst. Ianarer.
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ilome Office tI&MILTON, CANAk)A

This Old Established Conipany has several attractive
agency openings in the Province of Quebec and to the

right men attractive contracts will be given.

Apply to
THE HOME OFFICE AT HAMILTON, orto

C. L. SWEENEY,

Ianager, Montreal District.

gESTERN ASSURANCE Coli
FIRE AND MARINE. incorporated 1851.

ASSETS, 1  .. .. 3. . . .. . 8,213;438.28

LOSSES PAIDjSINCE ORGANIZATION .. 54,069,727.16

Head Offiee, TORONTO, Ontario.
HON. GEO. A. cox, W. R. BRQCK,

President.
. (. FOSTER, W.

8ecretary. General M nager

Montreal Branch Corner St. Peter & Lemoine Streei

ROST 1IKEROIK MONTREAL

CONFEDERATION LIF
ASOJA.TIO N

HEAD OFFICE, TORONTO, CANADA

POLICIES ISSUED, ON ALL APPROVEB- PLANS

LIberal Guarantees. Perfect Sçcurity
W. H.-. BEATTY, Pesuià t

D. MATTiIEWS, Esq. FREDE' K WYLD Esq.
Vice-Presidente.

Hon. James Young, S. Nordhelmer, Esq. 8E8 Osier, Esq.9.'e. Wlikie, Esq. Wm. Whyte, Esq. John Macdonald Esq.
ArthurJukes Johnson, Esq., M.D. Oaw.thra M ulock, Esq.

W. .MACOOTALD J. W. MACDONALD
Secretary sind Actuary. Man aginDJrector

,THE Aý.
F'RE 1NSURANC 4., 'MPANY

Oit NIAIIFtAX, NS

ISTAuUtiED A.D.,18G2

Total Cash Assets $507,671

Sound Canadian Company
ffoNTRtA. 11RANCH :

.COR. ST. JAMES ANO McGILL STS.
' .MORRISYO Manager.

'lim LAIEBERT Mànýager
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BAN KO F MONTREAL'
IACORPORA7ED BY ACT 0F PARLIAMEN7

CAPITAL (al! paid up)-- --- - $14,400,000 00
REST, ..--- ----- '-12,000,000 00
UNDIVIDED PROFITS, - . - . - - - 1,070,735.06

îEAD OFFICE - MONTREAL.

BOARD OF DIRECTORS:
Rt. Hon. Lord Stratheona and Mount Royal,

G.C.M.G., G.C.V.0., 11onorary President.
R. B. Angus, President. Sir Edward Clouston, Bart., Vice-President.

E. B..Greenshields, Sir William Maedonald, James Ross,
Hon. Robt. Maukay. Sir Thomas Shaughnessy, K.C.V.O. David Morrtce,
C. R. Hosmer, A. Baumgarten, H. V. Meredith.

Sir Edward Clouston, Bart., Geteral Manager.
H. V. Meredith, Assistant General Manager.

A. Maenider, Chief Inspector and Superintendent oS Branches.

. Superintendent of Branches W superintendent of Br't.hsC. SrweenCnurbi W. E. Stavei't, ueiîidetolr'h
British Columbia Maritime Provinces

F. J. Cockburn, Superintendent of Branches Province of Quebec.

F J. Hunter, ns tE. O: Wiohwuperintenident of North West Branches

1D.'H. Clarke nspector Maritime Provinces zind Newuutnndland Branches.

BRA~1TGIIElS:

liton
Almonte l'ato
Aurora Bathurai St.
BelievilleBeilea vils Carlton Sc;
owmanvindaS.

Brantford Q
BrockvIlle ïen St.
Chatham, Vtcnton
C.ollingwood w d
Lornwaîl Waîaceburg
Deseronto Wateriord
Eg lnton n
Fenelon Fails
Fort William .NEW.BnUàSWICt
Goderich 'athurst
Gueîph•
' Hamilto Chatham

" Barton, Victorta kdmundsîonFrederictonoltei Grand alla
King City Hartîaed
Kingston
Lindsay MonctoLondo en Perth
Mottat Forest
N ewmarket Shediae
Oakwood St. John

Bank Woodsinc

" Hull, P.Q.NOACI.
Perth· ridgewator
Peterioro Canar
Picton Glace ay
Port Arthur Halifax
Port Hope ' 1 I North End
Sarnia. Lunlurg
Sault. Ste. Marie Mahone Bay
Stirling 2ort Hood
Stratford
st. Mary' le

Sdbury Vaiouthu

STr; JOHN'S,

CANADA.
PRINCE ED"ARD ISLAND

Chariottetown

Buckingbanj
Cookshare
Danville
F'raasvile
tGrand Mer%
Levis
Megantir.
Miontreal

Hoclciaga
Paipueau Ave.Yet lit.
'PomtSt. Charle

Seigneurs St.
" Ste. Anne de

Believue
St. 11enri
West End
Westmount

Quebecs. itoch
" Upp lercow

Sawyervilet
SîierbrookeSt. HyacIutlIe
Three Rivera

NORTHWEST PROVINCES
eltuna, Mau.Brandon, bian.
Calgary, Alta.
Cardston, Alla.
Edmonrtoa. Ita.
Gratna Mun.
Hligh River Alta.
Intan Hea d Sask.
Lethbridg. Alta
blagrath, Alta.

AN NEWFOUNDLAND.
BIRCHY COVE,

NORTHWEST PROVINCES
CONTINUED

Medicine Hat, Ailt,
Moose Jaw, Sask.
Uakvlle, Alan
Outlook, Sask.
Portage La. Praurie.M
Raymond, Alta.
Regina, Sask
Robeuteld, Man.
Saskatoon, Sask.
Spring Coulee, Alta
Suflield, Alta.
Weyburn, Sask.
Wiunipeg, âtau,

Fort Roube
" Logan Ave
BRITISH COLUMBIA.

Armsîtrong
Athahiner
caullidack
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GRAND FALLS.

IN GREiT BRITAIN:
LONDOÑý, 47 Thrcadneedle Street, E.C........ WILLAMs TAYLua, Mgr.

IN THE UNITED STATES:
R. Y. HEBDEN

EW YORK, W. A. BoG Agents 64 Wall Street. CHICAGO.
J. T. MOLINEUX-

SPOKANE.

N NEXICO
MEXICO, DF.

BANKERS IN GREAT BRITAIN:
London-lhi Bank of England, The Union of London and Smith's Bank, Ltd.,

London County and Westminster Bank, Ltd., The National Provincial 9atk ol
England, Ltd.

Liverpoò]-The Bank of Liverpool, Ltd.
notland-The British Linen Bank and Branches.

BANKERS IN THE UNITED STATES.
d4ew York-The National City Bank, National Bank of Cominerce in New ork,

tational Park Bank.
Boston'-The Merchants National Bank
Buffalo-The Marine National Bank.
Slan Fr.nes - bedFirst lailonal BaInk.

The Agl'o snd Loodon and Nationit
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The Canadian Bank
of. Co mmer-ce

PAID-UP CAPITAL - - $10,000,000
R EST - - - - · 8,000,000

HEAD OFFICE - - - TORONTO

BOARD OF DIRECTORS:
Sir Edmund Walker, C.V.O., LL.D., D.C.L., President Z. A. Lash, Esq., K.C. LL.D., Vice-Pr'e
Hon. Geo. A. Cox Hon. L. Melvin Jones
John Hoskin, Es K.C., LL.D. Hon. W. C. Edwards Wm. McMaster, Esq
Robert Kilgour, Esq. E. R. Wood Esq. Robert Stuart, Esq.
Josh W. Flavelle, Esq., LL.D. Hon. J. M. Gibson. o. F. Galt, Esq.
A. K ngman, Esq. K.C. LL.D.

ALEXANDER LAIRD - . . Gencral Manager
A. H. IRELAND, Suiperiintenîdenît of Branches

BRANCHES IN EVERY PROVINCE OF CANADA AND
IN THE UNITED STATES AND ENGLAND

Montreal Office, H. B. Walker, Mana'ger
London (England) Office, 2 Lombard Street, E.C

H. V. F. Jones, Manager
New York Agency, 16 Exchange Place,

Wmi. Gray and H. P. Schell, Agents.
Mexico City Branch-Avenida San Francisco No. 60-J. P. Bell, Manager

This Bank. transacts every description of Banking Business,
including the issue. of Travellers' Cheques, Letters of Credit and"
Drafts on Foreign Countries, and will negotiate or receive for
collection bills on any place where there is a bank or banker.

Union Bank of Canada
Paid-up Capital - - $ 4,762,000
Rest and Undivided Profits - 3,591,000

Total Assets (Over) - 57,000,000

LONDON, ENGLAND OFFICE,
à1 Threadneedle Street, E. C.

A Branch of this Bank has been established in London, Eng-
land, at No. 51 Threadneedle Street, E.C., where Letters of Credit
and Drafts' payable at all important points in Canada and the
United States, can be purchased, and Money Transfers arranged.

A Visitors' Roon is pro'vided for the convenience of clients of
the Bank when in London, to which their mail may be addressed.

Correspondence solicited.

London Branch: F. W. ASHE, Manager.
G. M. G. HART.SMITH, Assistant-Manager.

EASTERN TOWNSHIPS BANK
CAPITAL-83,000,000 RESERVE FUND, $2,250,000

UEAD O.F CLE - SBReRBIOOKE, QUE.
WITH OVER EIGlTY BRAIC OFFICES IN THE PROVINCE OF QUEBEC

We offer Facilities Possessed by
Tu OT-ED :BAS Jic IEJr C.A.19 A

FOR
COLLECTIONS AND BANKING BUSINESS GENERALLY

IN'THAT IMPLtRTANT TERRITORV

BRANCHES IN
MANITOBA, ALBERTA and BRITISH COLUMbIA

CORRVerSNDENTS ALL OVER T14F WORLD
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for a bank to go on indefinitely increasing its tion. This can.onlybe o.vercomèby theissuing
ESTABLISHED 1879

capital. Up to a certain point this can be done of moIey (couMter') against t goldreserves.
with advantage, but a point is eventually The-,banks have plenty of reserves, but they

T he Sh areholde r reaclied where additional capital will prove a need more ,xnoney. à>uriig certaii periods of
detriment instead, of an advantage. There is the year.

Devoted to Banikinge, Insuranice, Railwzays and
Manufactures. also the question whetler the public wouldkeep HÈ BANKOF MONTREAL.

on iudefinitely assiuilating new capital. At TiE attuhilieetin ;oÈ the Batik of .ontrealISS U ED EV E RY F RID AY. THana 9etn fteBu fMnra
the present time the average yield of banik '.;

Terme or Subser ption-Post Paid. te . i --a1g week -aroused· more tian usual in-
stocks iu Canada is but a trifle over five.pr *erest.. Thi pcaiadian subscribers %8 - - 2.00 per auin . . terwaspartly owing to the fact that

Br itish« and Foeg os6.pranr cent. Whe11. oile takes 111to colisideration thethpa·yawstebstitebnksitoysige coei -0.-. - - 1e cnt the past yeat tas. the best th thehdbank's history
Slcoples lu .. . .. cent" fact that the hiolder of bank stocks is sui)je.t.0 and partly because it was annîounced that Sir

RATES FOR ADVPRTISING the double liability call, a return of five per Em ARD CLòUjro the general manage
-Zen cents per 1îne solid nonparieî inasure. ceitt. ou your inouey is 11ot a11y too attractive would retire to e su eded by Mr.er~~~~~ol Unretirepail esie
Ç,tberal contracta inade for display advertisenents or notices In Especially is this true vle1 good industrials

eading tuatter columins. •EREDVI H i nAther poiit of unusual interest
tradtion anate cotunus stoksRIrDamleTLI.it

Advertisers by contract desirous of naklug changes in th e tractiols and other stocks with ample security vas in conn iection-with the readjustment ofthe
Qdvertisernents are requested to do so not later than Wednesday Will yield si% and seven per cent. It lias .
of each week. valif premise.Up the

Notice to discontinue any advertisenent or subscription to te been suggested that the banks increase the heapresent year tîtese lia ueî placed'a $6oo,ooo,
paper win iiot recelve any attention unless sent In writing to the popularity of thieir stocks by paying larger
Office of Publication. bt during tle year-a new valuation had been

S. B. FOOTE & CO. Publishers and Proprietors, dividends. This .would be allright· t made which plaggd, the.. figure at $4,ooo,oo
Registered. presett holders of bank stocks, as there is The icrease of $3 4oo Ias been mplöyed

TELEPHONC. MAIN 1169. BAVER HALL IIILL doubt the stock would advance i anticiatio n
. partly to. increase the Rest account,. which is

of a larger yield. It would tiot, however, help - a tOntario Representative, n*ow equa to the aimunùt of thiebank s'paid-up
The J. S. Robertson Company, the new investor, as the stock would advance a e th lus as been aid

152 Bay Strot, Toronto. to such a pice as to make it return, about the
toProfitand-Loss account. 'he profits for the

former yield of five per cent. There does not past year 1 to $2, , 'making a
MONTCREAr., FRIDAY MORNING, DEcEMBER 8, rgix seen to be any way of overcoming the problen.i

new hgh reord tiie hiistory. of thle bank.
__ - --- of increasing the circulation except some such Onof4th'e 1ïost tsi features of thc

PROBLEMS FOR BANKERS. scheme as is in vogue in Scotlaud, where banks .s
annualik, mee goiheBn.of'Monitreal 1s

Increased Circulation, Inereased Dividends and are allowed to issue circulation against their
Iereased Capital' are Some of the the President's address. Owing- to its large

Irs aPita aroes gold reserve. . We have reason to believe thatProblemns. iumlber of "braniches* scatlered: cvcrywherc
some sucli clause will be put into the revision

WHAT is to be done about increased circula- throughout the country, its position as Canada's
of the next Banik Aýct-

tion ? is the question which isagitating haikers premier batik, and'ite close connection which'
. . It is a matter of gratificationthat the baiks il lias witli ail classes of -idûstry enables thiat the present tim e. Coupled w ithl this very itv he i r s eii . r, rii .g a e b e o a s w 1tli a class .e of .ndus ty el rnaes the

pertinent query are other questions which have bave been prospering. Earnings have been so Bank of 2 ontreal t0 ecure exact iiiformatiò
satisfactory and the future outlook sogood.lately been forcing themselves upon the general regarding the progress of the country. The
that during the year not less than ine of-our

managers and the directors of banks. These address of the President is, tierefore, an
banks increased their dividends. One of thë

questions relate to the increase of capital, the aûtioritative: uttetnce regardiing te imaeia,
increase in dividends and other imatters relating banks increased its dividend twiceduring.1911. commercial aîd itîlustrial. tatus àF thlé Do-.

The followinig is the list of banks which in- à * s >
to the shareholders. In addition, the banks nuon. wasoptimistic,

.creased their dividenids during the presenit
are face to face with the necessity of revisimg expressîiig satisfaction iot onfly at the progress

the Bank Act. year :- made throughiout.thé witole of the Dominuion,
Catdiatn Bank of Commerce..... 9 to 10 p. c.

Most of the baiks will hold their anuial Banik Of Ilamilto...............12 to 13 p. C. but was full of confidene egardlng fâe future.

meeting within the next few weeks and almost Metropolitan Bank............... 8 to 10 p. c. prospects ot thrôcnttry.

invariably will show increased earninîgs over Bank of Nova Scotia.............12 to 13 P. c. In reviewitngsthe year's business, Mr. ANGUSand later fron.............13 to 14 p. c.
the records of a year ago. A number of baiks, Illnperial Bank..............II to 12 p. c. spoke in part as follows ;

it is expected, wiil show that the past year vas Banque de Hocielaga............ 8 to 9 p. c. " The bùsintess -of the bank lias beet fairly.
Batk of Toronto................mo to 1i p. c.a record onte as regards earnîings. The great Mercliants Baik................ 9 to 1o p. c. prosperous during the year, althougli the cm-

difficulty faced by most of the banks durinig Norihern Crown ........... 5 to 6 p. c. ployneit of spare futtds ii call and short.Ioaisl

the past year was in regard to circulttiouî. The These ninie increases compare witlh seveti for lias been less productive than uisual, owing to-

emergency clause allowiing thei to inicrease the year 1910. Iii that year the folloving ln- the low rates preVaii".in Nev York and

their circulation by 15 per cent. during four creases vere made London. The money markets of Great Britain

niiths lias been fountd totally itnadequate to Merchants Bank................ 8 to 9 p. C. and thé donitinent of EJurope hlave taken freely
Batnk of Ottawa...............0 10 Io i p. c..

supply the batiks with ithe necessary futnds for MoIscîs Bank...................n ta I P. C. Canadian bolids ald stocks, iutilcipal, rail

the matny large enterprises demuanidinîg capital. Utnited Empire Bank............. 4 to 5 P. c. way and .in ustrial..7 During th'e year unîdeb.

It lias beeni suggested that the bantks overcome Canadiai Batik of Commerce. 8 to 9 p. C. review Canada has lad a period of great pros-
Royal Bank.....................to to ii pc.

thiis difficulty by inîcreasing their capital, but • Later t..,................ e penty i almost every departmnt of trade and
this is iot a feasible plant. Banks catîinot Union Baink.................... 7 to 8 p. c. commerce atnd hilas undoubtedly added largely

profitably enploy ai unlimited amountt of capi- Tie higliest rate being paid at the present liune l lier pernnt and productive vealti.

tal, Once this capital was issued and paying is 14 per cent., while the lowest is 6 per cent., Maifature's h'ive bee!î fully occupicd atd

dividends the bank wö*uld be forced to contitue the average rate f interest beinîg 5.1 per cent. nc; ini s af'everV description are sprîtgitg
to employ the mottey throughout both good and We are firmly conviticed that ieither theJii- up lu ail parts on -lte dmiig

bad years. crease of capital nor the increase in dividends of ciuigralîoi, Mr. ANzus joiiited oûlat
For various econiomic reasonîs it is impossible will permauently overcomne the need aof circula- Canada urintg the påsear attracted 348
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The olsos q anknie erchnts ankIMPERIAI BANI
Caphal Pad up, S 4,000,000 00 0F OA N A.DA Capital subscribed
Reserve Fund 4,600,000 00 stabîshed 14. Capital, (paid-up)

,EAD OFiCE, MONTREAL Capital Paid..up, 1 - $6,000,000 Reserve Fund -

- Reservb Fund and 4, 999,297 Total Assets -
DIRECTORS: Undivided Profits DIREO

WM. MOI.SON MACPHERSON, P'rèsident 0. R. WILKIE,
S. H. XWING Vice-PridentPresient.

W. M. Ramsay, H. Markland Moison, HEAD OFFICE, - MONTREAL.
Geo.,4 EpDrummýond. Chas., B: Gordo Win. Ramsay of Rowland Ell

D. McNicolg. BOARD OF DIRECTORS a. l ram tiBowad H

A. D. DURNPOPD, Chief Inapector nd Super. President, Sir 'H. Montagu Allar. .Hamillan it

intendent of Branches. . ce-President Jonathan HodgSon
w. I. DRAPER - Inspector. s

Xu. ýv., wAU, 1).Thos. Long, C. M. Hays, HEAD OFFICE,
As.isaHARRIES vora. K. W. BlackWell, F. Orr Lewis, Bran ICE,

A. HARRI-S, Brainahos in Pro
,RANCHES

Aiborta.-Calgar , Camrose, Udnonton. Alex. Bariet, A. A. Allait, Amîherstburg Harrow
Dianond City. iet tbr dure. C.- C, Ballantyne. Belwood Hunmbe

British Col umba.-Revelstoke. Vancouver Bratord Jor-
.Main Street, Vatncouver. E. F. Hebden, Generai Manager Caledou East Jeorad

Manitoba.WInnIpeg, Portage Ave , Wlnipeg T. E.n Cobalt Listowe
ONTARIO T E erett, supt. or Branches and Cochrane Loundion

Alvinston Highgate Simcoe Chief Inspector. Cotant Marslivi
Amhlterstburg AtoquoIsa Snith'saaltl INSPECTORS: Davisville Nashvil
Aylier Klugsville St. Mary$ Elk Lake New Li
Brock ille Kirkton St. Thornas M. J. Manning, J. J. Galloway, Essex Niagara
Cliesterville La mbton 1niills * East'EiidBr. W A. Meldrum A. C. PaterSon. Fergus Niagara
Clinton -Lonudon Teceswater AFonthill Lake
Dashw·odd LuckioW Toroûlt Fort Williatt North
Drumnbo Meaford Queen St.W. Branehes and Ageneles Calt Ottawa
Dutton Merlin. Trenton Hainilton Palgrav
Exeter Morrisbtrg Wales Branches in Pro
Forest Norwich> Waterloo Ac.ong Hanover ParkdRie
Frdikf6rd' Ottawa WestTiórontà" Alvinston Hespeler. Perth MosTttaL,
Hanilton Owen Sound Williamsburg Athens . ngersoli* Prescott Branches 4 Prov

. Matket Br. Petrolia Woodstoc Bellevillî Kincardine Preston Brandoit Portage l
HIensal• Port Arthur Zurich Bertin Kîngston Renfrew t

Ridgetowtt Bothwell Lancaster Stratford Branches m Provin
QUEBEo Braapton Lansdowne St. Eigecne aigniie Moose J

Arthabaska Montreal Richnond Chatiha Leamington St. George Broadview North
Bedförd St;. ainestt. Robèrval Chatswrih Little Currint St. Thomas Ft. Qu'Appelle Prince
Chicoutitmi St. Cath.St. -Sorel ohesley' London ' Tara Hague Rostie
Drùtùîüiondvli St. Law. Bt. Br. St.Cesaife, Creemor " Soutl Ihamesvileo Branches in Prit
Fraserville aid AlaisontieuveBr. bte. Plavie Stu. .DCita Lucan .i lauryt

Riviere dn Market lHarb. Si. Uttrs r anvîle LyndhursÎ S ) rt st. habaska Landing
LouP Stations Brallii, Steý. 'rherege de Egn tSub.) Parl't st. Btiil t

Knowlton St. Henri Br. Blainvllle Elora Markdale "DundasSt Calgary
Lachineockst Cote des Nelges Victotiavillta Finch Meaford * Walkertou Branches In P
Pierreville Branch. Waterioo Fort William Muirkirk : Wallaceburg colu
Quebec . CoteStlPaulBr. Galt (Sub.) Watord Arrowhîead Kaiiiilo
Agent» in Great Britain and. CotongOe Gananoque Mildma West Lortie Chase Michel
Londbn &nd LiverVocd1-Prr's'Bank iinîited Georetivl Mitchel Westport Cranbrook Moyie
reland-Mnlu ster & Leinâtei Bank, m1saited * Gitncoe Na panc Wheatley Fernie New M

A.istrallâ an d Ne Zaland Th Union Batik >ore Bay Oa ille Willianstown Golden
A f Australa, LIN ted. Granton Oriltia (Sub.)

0 aitn Ottawa Windsor VNG
Soruth Âlrica-riî Standard Bank of iSout Hailn Owen Sound arker SAVINGS

Africa, i.lndted. nterest allowe
Foroign Agents QUEBEC. date o

Fano Parls-Société Générale. Montreai Beauharnals Shawville
rany ,Deutsclle Bank * 2SSt.Cathl£ Lachine Sherbrooke

Belgium, Antrerp-L Banque d4Anveri. : 3noSt.cathW Quebec St. jerome Drafts and Lette
Chuna an a IaH ig Kong and Shangliai S.w i St.Sauveur St. Johans

BaîigCoprton. 1861 .wRgn ~ oie avallable in al
Caba--Banco Nactounal de Cuba. Bury Sie Agathe des (Sutb

-Atein' Unitect Btate' - ontr Muncipal and otler

New York-Mecalinics' National Bank; Nation- NOVA SCOTIA-Halifax
*.I City Bank; Hanover National Bank; NEW BRUeSWICK-St. Joliti, AGENTS IN ENG
The MortoN Trust C. MANITOBA ots Bink Lilil

Boston.-Statë National Bank KidderPeAbody B* Bas of Scctland,
CO. Brandon Macgregor Rutaseil wth whom mone

Ghiao-PLgýrst Natioial ank. Carberry Morris Sidney (Subi transler bîy liler
O6.!îd~onnrilNational Banik. rýtsdsione Napînka Soutris CranAl IleA. te

phtalaelplîta-Pourth Strcet Nationa Bank; iriswoid (Sub.) Neepawa AG.'N 1 UNIT 
Philadelphia National Bank; Corn %. Hartney Oak Lake BannierîmaiAve. Ank of theailah
chauee National Bank. Portge la Pruie Btirst National Il

Detrtt- eoplC5 sltte Bank. ALBERTA Wells Fargo Neva(
Budlalo-Tlhird National Bank. Acmle Edmonton olds AGEN'I' IN FRANCe
MiwulW e& isconsi National Bank of Mill Botha (Sub, Nauayo Okotrok AGENTS IN GERMA

walukee. Brooks Ave. luchter Stîn.

Tolednï-Seconid'National Bank. Latgary Kcillatu, StettlarMîtinneapolitsFirst National Banik Coronation Islag Ried tDeer

Butte; Mont u-irat National Bank. o Man Street E Lacimb' Sedgewick
San-Franoisco-Canadiani Batik of Cotnuuierce. Camrose Ledun Stromne
portland, Oregou-Canadian Bank of Cotimerce Carstairs Lethbridige Tofield
Seattleas -SateNt>n' n Caitor Alanvl. Trochu .

Colle ctions mtalle lu ail pat th, llotlnlon Chltti biedicîne Hat Vegraville
and returns krouiptly rtitted at Iow4trates ni t>rland Monrsao Viking i Head Office,
excliange. Uitertoi New Norway Wainwright

Cotuniercial Letters of Credit and Travellers *ldson - Weakiwin

circular Letters inued. available in P'll parts òf SASKATCHEWAN.
the world Autler Gainsborough Oxbow E. B. Osler,_______________Accola Klsbey Reginla,

_arr uil Maple Creek Sas atoon W. D. Matthew
FrobSher Melville Unity
Gull taae M aa: Ja w Whitewoc

ÈR'111SH'OÏLÛBIA-Chilliwvack, Elko,kBRITISH O MIA a tl - -Nanaimo, Sidney New Westmtinster, Victoria, Capital.." he Ba k ancondkr, Hastings St. RSre -
NITED STATES.--New York, 63 Watt reet Reserve

A Gencral Bankine LUainess Transacied

Interest at 3 pet cent. pet aiiumt allowei
ai Savings Bank Deposits of $i.oo and up.
vtihed 1S74 wards. Interest added to Principal 'la lf. ,- anch of
ytarly. established in

Commtnercial Letters of Credit issued, avail- at
able in Chinai Japan and other Foreign

LETTERS OF CREDIT Countries. 73 COR
Letters of Credit and Cheques issued to

Traveliera, payable in all parts of the IWot id.
FOR EI K DRAFTS Drafts sold available in any city or baik This Branch is

ng tuwn in the U nited Kingdom or Unted and Drafts on ail i
ISSUEada, egotiates Bi

D. C. MACAROW, Local Manager, Montreal, akes tege hic

TIhe Batnk lias correspon dentsin niakes tclegrapllicI
TheBank al ontSan , every description o

er Commercial .cty and tra. Keou h & Mountaln lnformation fur

vellers' resort throughout the CUST N BROKERS and ascial depart

rld FORWARDING AGENTS for the use of visil
nfCredi .

ST N APPLICATION. r9i6 Ço o Cog ni ssIon ers.IStreetr
ns TeL Main A. B)

(8OF, CANADA

TOR

16,000,000.00
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S.
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Vice President.
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THE BANK OF NOYA SCOTIA
INCOBPORATL) 1832

Capital, - - s 3.900,000 00
Reserve Fund - 7,150,000 00

HEAD OFFICE, HALIFAX, N. S.
DI ItCTORt :JOHN V. PAYZANT, Presideut.

CHAS ARCIIIIIALD, Vice-Presidet,
R. L. Borleu, J. Walter Altiso,
G. S, Campbell, Ilector Melnniies,
N. Curry. J. a. Plumtiner.

T oronto, Can. , General Manager's Office, TORONTO, Ont.
H. A. RICilARDSON . Genteral Manager.
D. WATERS, Assistant Genernl Manager

. GEO. SANDERiSON,?
I.P., President. C. D. SCHURMAN. --- t spectors,

s Vice-President. E. CROCKIItTT,
BRANCHES

hi Nova Scotia-Aiherst, .nnapolis, Anti-
goiiish. ulridgeuwn, Canin llîî, Dartnuouth, Digbys

- $ 4,700,000, Glace Bay, Halifax, Kentville, liverpool, NewGlasgow, Nortih Sydney, N. w Waterford.
- ~ 5,700,000 Oxford, Parrsboro Pictou, River Hebert, Spring-

illi, Stellartoi, Sydney Mines, Sydney. 'T'ruro
- 69,000,000 Trenton, sub to Nt w Glasgow, Tiorbitri, sub te

rGlagow, Wcstvitle, Vindsor, Whitney

in New Brunswick--CitlpîellttonClatthatn.
.Freudericton, Jacqute River, Mouictoi, Newcastlethis Bank has been Port Elgin, Sackville, St. George, St. Andrens

st. noanns , St. John, Charlotte St., St. StephenLondon, England, suss-ex, woodstock.
In P. E. Island-Cintiottetowtn & Sîtiuer

In queben - Monttreal, New Richinond,rnILL, E. C. Paspebtue. Port Daîîie1,Quebec. etiolNHILL, E. C. Pn enaro -u belpi arie Bemtou
Berlin, Brantford Hamilton, Harrietsville,
l.ondon, Ottawa, Si. Catherites St. Jacoba,

sies Letters of Credit koroato, King SI., I>titàtlas St, iloor StreetWst, Quueen & Cîitrclui.Sts. tîIloor & Spaditia
m1portant points im Cati- StS.; Don lraiclt ; Peter'borough, Welland,

Weston.s Woodsltock.
lis sent for collection, in Manitoba, Alberta and Saskatcho-
transfers, tndi transacts wan-Calgary, lidnionton. Prince Albert.

Regitta. Sasikatoori Wvitnipeg.
f banking business. in British columbia-Vnancoiver. GrantaI) Ctîadtîî ille Street limitera. Vancouiver, Victoria.
nished On a C-nan naN foundiad-oi=anvistu, Bui, Car

bontear. Grnîd Bank, llarbour. Grace, St Johns -nut Tiiliiigate.
mient has been provided in W nt ndioa-Cieftnegos, Cuba, Havana,.

rsa bearers or o .i'>?ort laria and Savainta-la-lar. Sai Jutait, Porta
tors adbaeso u Rico, St. Ann'ts Bauy, Jailnaica; Kinuston

iurîdevili Alontego Blay, Port Antonio, Blakec
River, Jaclen.

ER UGen. Maattage nde wewto
rjERT Gen. Manager! sud N~ew Yo 4

Tr H E

Traders Bank of Canada
Capital Authorlzed, $5,000,000 00
Capital Paid up, 4,354,500 00
Rest, 2:300,000 00

BOARD OF DIRECrORS

C. 1l. WARREN ts. Presiden,
.ON . STRA 0iP el, Vice-Presideti

C. Kloepe.Hq. îeptW.J. Sheppard, EXsq., Wauîbaushlene.
.S. Vilcox, Esq. Hlaîmîilton.,

. . B. Johnston, Esq., K.C., Toronto.
H. S. Strathy, Esq., Toronto
HdAD OFFICE, TOlZONTO

SrUAR't' S'rRATrhv Gelicral MmnagerN.'. HILLARY. Ass. Gen. Manages.
J. A. M. Alley. Secretary.
P. SHERRIS, Inspector.
J. WL LIS Directoî's Alaitor.BRANCHES-OntarIo
Ama Nore.tclh Tottenlian
Appin • Orillia Tweed

Artilur Ottawa Varsi.
*Avoni Otterville *Wardsville
Ayliuer Owen Suniîd "Warsaw
Ayton . Paisley Windsor
Beeton Porcupine Winonsa
Blind Rive, Port Hope Woodstock
Bridgeburg; Prescott Waterdown
Brownsville "Putnait Webbwood
Bruce Mines Ripley W. Port
Purgessville- Ridgetownî William
Burlingtoin Rockwood Wroxeter
Cargill Rodnîev
Chlpl eau St. Catlherines ElAiberta
Clif . rd St Mlary's Beiseker
Collingwood Saiit St. Marie Calgary
Drayton Saruia Camirose
Drynen Sclomberg Castor
DUirlali * Spencerville Didsiury
DBitton Springfield "Drnmhelles
Elmwira Steelton EiCd!Initon
Elorn Stone Creek lerskine
East Toronto Stt ord Ga1sby
Elmbro • Strathtroy Glet.en
Einbrun Sturgteon iFall, *Ha lkirk
Fergus Sudbury Ho!d.,i
Fort Williaitn Tavistock 'Morrin
Glenicoe Tlainesford Alunson,
Grand Valley Tilsonbuirg 'Red Willow
Guelph .O Stettler
îaieyury k Acnas IManitoba
Haniliton e.1 Yonge and
Hainilton lkt. Colborne .Saskatch.
Harriston Youge and owan
Ingersoll Richmiond Forget
Kenora Union Stock Regina
Kilcurdine Yards Rosetown
Lakefield Avenue Rond Saskatooti
'Lakeside Kg, Spadina Zealandia
Leaiiington Quen and Brtsh
Lion's Ied roadviemba

Lne, Volige and Soi2or
Massey Bloor Sts. Samlh Fort.
*Mattleson Gerrard ait George
Mount Elgin Main Stewart
Monit Forest Gerrard and Vancouiver,
Newcastle Jolies Queboe
North Bay Daiforth Ave. MontiealBANK
GnaATr BRrhIN-lhe Londor- City & Midtland

Bankli Luniitedý
NEW YoRK-Tlie National Park Batik of Neu

CHIcAGO--First National ihtikRtrtaLO-Marine National Batnk
blONTRHAL,-'rlle Ietchants Bank

f I

,



DECEMBER 8,-i91I THE SHAREHOLDER AND INSURANCE GAZETTE
people, an ittcrease over the previous year of that they have been enabled to pay two divi- year was valued at almost $î5,500,000. Irou-,

56.369. His estimnate of the Western crop vas deids. That these dividends have proven also of recenît' development is worth alinost

as follows :velcome goes without saying, as the majority $7,oo,oo nickel $4,oo,ooo, and copper
Buslels.

Wheat .. ................. 180,000.000
Ots... .................... 200,0o ,ooo
Bailey. ........................ 35,000,000
F lax ............................ .7,COO,000

The cash value of these crops at tle average
prices prevailing to-day would be approximnately

$235,ooo,oo. 1In reviewing the various indus-

tries, Mr. ANGUS poinlted out that for the inost
part satisfactory progress iad beei malde, the
only exceptions to the rule being the textile
and voollein industries.

In concluding his address lie voiced the
general sentiments of the shareholders wheni lie
expressed his regret that Sir RDWARD CLOUSTON

lad seen fit to retire froni the general manager-
ship of the bank. This had been niade neces-
sary by the coutiniued ill-health of Sir EDWAIZD.
He will be succeeded by Mr. H. V. MEREDI'rH,
who lias been for sone ine assistant general

mianager

lof the depositors and shareholders were poor $374,ooo. Gola is just commencing to Deco e

Both Sir EDWARD CLOUSTONand Mr. MEaRE- jupon people the necessity of doinîg their shop-
DITI-1 have spent their entire business lives in pinîg early in the mouth.
the service of the Banxk of Montreal, and each We have coie to look upon the Christmas
lias risei fron the humublest position to the season as one of unalloyed joy and happiness,
highest ofice il the gift of the bank. Under but forget that there is a darker side to it, to
Mr. MEREDITH'S management the saine con-f which ve greatly add by our thoughtlessness.
servative, careful oversiglit of the bank's affairs Thousands of shop girls, delivery men, express
will be givei as ciaracterized the management men and, generally speaking, ait who wait
of Sir EOwARD Ci.ouS-rON. uponi the public, look forward to tlite Christmas

season with dread. The loiL hours. bad air
THE YORK COUNTY LOAN.

T'HOUSANDS Of shareiîolders of York Countty

Loan were macle happy this week by the receipt
of a dividend of 25 per cent. Teli National
Trust Company, who vere acting as liquidators

for the defunci York County Loan, tiis week
sent out 102,0M cieques amounitinîg altogether

to $741,ooo. This is the second cheque sent

out by the liquidators, but there is every likeli-

hood that additional dividends will be forth-

coiing.
Wici Mr. PHI1rjîus and the York Counîty

Loan blew up soie years ago, tens of thou-

sands of smatýll depositors and creditors were led

to believe ihati lhere would be little or nothing

forithcomuing froix the wreck. The failutre was
one of the inost complete and involved of aiiy

ever made in Canada. PHILIPS, the presideit
andj general manager of the contcerît, Vas a
clever scoundrel, and iadsoiinvolved the assets

of the company that for a lime it looked as if

there could not be any possible way to

straighten out the muddle. The National

Trust Company of Toronto vere appoitited

liquidators, and set resolutely to work to briig
order out of chaos. They were helpe.d in thteir

work iby the fact tihat the York County Loai

ovtned very large blocks of valuable real estate

in the vest end of Toronto. During the past

few years titis-has rapidly increased ii value,

.umid it is very largely fron the sale of these lots

and vexatious anioyances of the Christmas
shopping season nake their lives a burden.
Mucli of this could be avoided.if people would
shop early it the month instead of leaving it to
the last few days.

Merciants are doing tieir part to induce
shoppers to make their purchases early by dis-
playing thteir goods early in the season and by
urging early shopping througi tlieir advertise-
me.nts. We would like to see some such appeal
made by our Board of Control, Chambre de'
Commerce and otlier organizations of business
men. We have tens of thonsands of clerks and
oiliers serving the public who look forward to
tlie Ciristnas season with dread. A little con-
'sideration On the part of the public would iean
a great deal to them. In addition, the shopper
woulcl receive a better choice, more attention

d i

a factor in the Province, the yield for iio
amounting to onily $68,ooo. This, however,

will increase rapidly with the developnent of

the Porcupine district.
In the nont-netallic list, brick lias a value of

over $2,900,0oo, cemnent of over $3,î44,ooo,
and natural gas ainounts to almost $1,500,000.

The jollowing details, with comparisons, will
prove of interest

h:etallic,

people wlo could ill afford to lose their

savmigs. j
Althougi 102,ooo cheques were sent out to

persons residing in all parts of the world, there

are still about r,ooo shareholders who have
never sent in their books and who, in conse-

quence, have iever received any dividends.
The liquidators have about $i5o,ooo reserved
for these and request that their books be sent in

at once. By so doing the creditors will not
only assist the liquidators in settling up the

estate, but will receive a very satisfactory
returu for their pains.

SHOP EARLY.

IN a itumber of cities an effort is being made
to refori the whole systein of Christmas shop-

ping. In soue cases, the City Councils, Boards
of Trade and otlier organtizatiois are urging

1910.

,481.ooo
,975,000

,005,0G

,374,000

573,000

68,000
5,700

1910.

,903,0OC&

,144,0o0

761,0;0

675,000
474,000"

were :-

-1910.

,491,000
368,000

414,000

171,ooo

184,000
87.000

70,000

9 8,ooo.
85,000
51,000
46,ooo
46,000
55 000
47,000

17,000
1,284

Ontario is far in advance of Quebec in regard
to the developinent of lier mining industry.- In
this Province the most important industry is
asbestos, but apart from this there lias iot been
the sane development as lias characteiized the
Ontario minerai fields. À little more activity

in opening up our " linterland " and the de-

veloping of our inîneral wealth would not'come
amiss. This is an opportunity for our Pro-
vincial Government.

AGAINST -CORNERS."
THit French Goverinment lias introduced a

measure providing fine and imprisonment for
an n every way get more saLisiacLory results auy vho through the medium of " corners
than leaving it all to the last day or two bring about a rise or l of prices ii provisions
'Shiop early " is a goodl motto. or merchaudise above or below price which

ON*TARIO'S MINERAL WEALTH. would have been determined by the natural

TriEn i90 report of te .Ontario Bureau of and free competition of commerce.

Mines conttains evidences of the growth of the BANKERS SHOULD ADVERTISE.
mining industry in that province. To many (Bankers' Afagazine.)

people the statisties are a revelation as they THIs is an age when the bank muust ask for
show that the uiiniing inidtustry bas attained business ; otherwise the other fellow gets it.
very important proportions. For e;auple, the *And one of the most resulttulways of solicit-
silver production of tIhe Province, which wyas a ing 'busiiîess is ýroxglih the right kWu¢ bf 4dyeay

[negative uagitity hfdozenyears. ago, las tisin.

1909.
Silver......... S12,464,000 $15
Pig iron ........ 6,301,000 6
Nickel .......... 2,790,0oo 4
Copper .......... 1,127,000 1
Iron ore.......... 645,000
Gold ............ 32,000
Zinc ore...... ... 8,900

Non-Metallic.
1909.

Brick ....... ... $2,480,000 $2
Ceient .......... 2,897,000 3
Building stone.... 660,oo
Drain & sewer pipe 675,000
Lime .......... 470,000

l'he other items in order of values

Natural gas ...... ,,ooo
Petroleu ........ 559,000
Salt ............. 389,000
Corundu ........ 140,000
Calcium carbide ... . ,00
Quartz ............. 71000
Arsenic ............ 6î,O >
Iro$ pyrites 78,000

Mica..............573,000
Pottery............ 43,000)
Talc .............. 8,000
Graphite .37,000
Ieldspar........ .. 6,ooo
Gypsuin ............ 23,000
Peat.............. 240
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RYAL BANK
0FCAAAý

INCORPORATED 1869_

Capital Paid-up - - $6,200,000
Réserve and Undivided Profits $7,200,00
Total'Assets - - - $105,000,000

HEAD OFFICE, MONTREAL
BOARD OF DIRECTORS:

H. S. HOLT, President. E. PEASÈ, Vice-President.
WILEY SMITH D. K. ELLIOTT
HON. DAVID MACKEEN W. H. THORNE
JAS. REDMOND HUGH PATON
F. W. TIOMPSON T. J.,DRUMMOND
G. R. CROWE WM. ROBERTSON

175 Branches in Canada and: Newfoundland
Elghteen Agencles in CUBA and PORTO RICO; BAHAMAS, Nassa.u

BARBADOES, Bridgetown; JAMAICA, Kingston; TRINIDAD.
Port of Spain and, San Fernando.

LONDON, ENG. NEW YORK CITY
Princes St. E.C. 68 William Street

SAVINGS DEPARTMENT AT ALL BRANCHES
In CANADA. CUBA and BRITISII WESTCot ections INDIES recelve careful attention.

QUEECSECURITE
Our Specialties are Municipal Debentures

issued by Cities and Towns in the Province
of Quebec. We have always a large number
of -attractive issues on 1hand and will be
pleased to send you our Bond Circular
describing theni.

HANSON BROS.
164 St. James St, Montreal

tlcGibbon &

ftacDougal I

STOCK, BOAD & INVESTMEN7.,

r BROKE R :..

Members Montreal Stock Exchange

Canida Life B ng,

weedy, lIsts niatled on, alpllcation.

Founided lin 1860.
Capital.............$2,000,000,0
Reserve Fund......1,300,000.00
Our ..Systein of Travellers' Choques

has .iven conplete satis
fàCtion to al, Our- patrons, as
ta rapiditysecurity and
econoiny. The public is in.
vited ta take advantage ol

its facilities .
Our Office in Paris

Rue Boudréau, 7 Sq. de l'Opera
is founidery convenient for Cli1a

diani tourists in Europe.
Transfers i Ôf Funds, Collections,
Paymeits,; Commarcial Credits in
Eurobe. TMted States, and Canada
tran.sacted tt thelowest .rate

Bank ofHailton.
Paic-up Capital, - - - $ 2,750,000

Reserve & Undivided Profits.3,250,0 0 0

Total Assets, Over - 40,000,000

HEAD. OFFICE, - H AMILTON.

HON. WM, GIMON, Presidetil

J. TURNBULL, Vice-Pres. & Getn. Mgi
H. M. Watson. Asst. Gen. Mgr.

Ancaster il
Ativood
Beannoville
Bertin
alyth
Blratford
Brantford, JO

n. Entd Brt,. t,
Birlington i.
Chesley Nt
Dellil N
Durdalk, · t
Dundee ný
Dinville NI
Fordwizlh N
Fort Villiai N
Georgetown N

Grimsby
Htagersville C.

liradwardinîe 1
Brandon
Carberry
Caritusa I
Dtturea
Flt Creek I
Foxvaorei .ý
Fraukio i.
Gladstone' P

Sa
Aberdeetn
Abernethy
Brwttlefore
ttelle Pliine 4

Caron
Carievale
Crceiman

Brant
Cayley
Caruimngay

RANCHES:
Ontario
AMILYON r'

N. taul Bri.
fletuu Brch.

Deeriig Oeci.

stowel

i clion
iteltel
ilverton
oorefield
eista<t
ewr Hamiîburg
'lag.ra Falis
'tOgara Rails,
soithi '
raigeville
Iwen Soundi

"lieruon
lanitob.

Kentoti
Killainey
-t Riviere

auither
tiniuedosa
Miaiti

'îlot t%'luletiîl
Roseanketoalîik
starbuck
skatchewa
Dunduvrn
Estevau
Vraticit,
.ranîd cuiîlec
leward
I,,urutarquis

Alibrta.
iaîtan

2arkland

Paris
Port lgiti
Port Rowan
l'rietti
Ripley
Selkirk
SittiCe
Soitihuamtupton
Teequs ter

& Arlthur Sta,
Coliege & Ou-

sitligtatoSaa S t s
C oue an
Spadinta S5•

Vota att. Goilist
West Toroato

Wtoîxeteu.

siloflake
Stotiewall
sivait Litke
Treluetie
wink er
Wlinipleg

l'rlt tBelle.

n.
Moose jaw;
tortiachu

Otuage
Iedvers
Rouleau

asskatoon
Tuxford
Tyvau

* Siavely
~raher
Griuiiitmn

British Columbia:
ifernie Milier North Vantouver
IKattloopis Salition Arni East VaticouIver
PortHiainmîtotd Vancouver Souti Vancouver

Correspondants in United States.

NEw 'IntI-FOurth Natotial Baik and Hiaf-
over National Bank. BosToti - Internlationlal
Trust Co. BuiFvALo-Alavine Nationtal Bank,
CiicAGo-Conitinentai Natiotal Batik, First Ns.
tionIal Batik. ItnrIar-Old Detroit Natiotnal
Batik. Pa11ADnsL-P1t1A - lerliaîts Nationia]
lank. ST. Louts-Ttird Natioinl Bnik. KAIisAs

Crry - Natioatii Bank of Commerce. SAei
FrAsNCseo-Crocke- National Banik. PiTrs.
Haett-Mellotn Nationl Btank. Mîtis rotis-
The Se,'liitv National Baik.

COrrespondents in Great Britain,
National Provincial Bal.,k of inglaiti (Itd.
Collections effected iii ail parts of Canada

pronmptly and cheaply,
WIl* Correspondeancet Soiliclid "E

THE BASIS OF THE
NATION'S WEALTH

Retal Istate is the basis f ihe Nation's
Wealth., ~11 praoduces that'wich both tan
and beast must hava to sustnin life. Witlh
our rn ily in crnsing poilul t.in coiles the
ileainod for a coIrrspotdinig incraise Il lte
lrodiiets of the soi, iai this dainll w<ill
naver b less than iow. Land camiiot, lie des-
troyed, tand vitlhe proper care, ils produ1ticintg
Ipover tiuny lie mainttitined iitact. Laid
values, tierefore. possess ltaIit;l of
pertiane tliat reduces lite speeinlatire
fialure (o theu ltiuiuu.

This Corportateio'ts borrowed funds (De-

proportion of its sharhoelilers mionteys
,COpitai Stock aiiid Reserve) a invested il
th-st inottgages Otn imtprovedl, potîdittive
rail Csahte. 'l'o afford tn ootunity tl al
of investilng their tîtatev vith such atbsolutesîitely. ve enlur l)eturt ii stitis of
ale hiiiulred dolbirs. Theliy are le secuirity.
in wlicl rtustees are autolizedc to Invet.
Trist Fitids. Write for speehnticn Deb-ti
ture iid copuy of Atinul eprtl.

Canada Permanent
MORTGAGE CORPORATf0N

Toronto Street, Toronto
ESTiAIlLISIIED> I85

irorouito-

Cardinal
icobourg
Colborne

Copper C iff
C*e"n°ure

aMontreail
uive ofhioce

nNtAItIIES

ONTAR9O:
Vlitîvale
Galn

a ni ces

iLytnhrt

ituuve 'ci
Kecent
Kilgta
Loadoti

Four Offices
lillu iirs t

Mlbrook
Milton
Nevtiiarket
Otik villa
011 Springl;

Ottva

Se. tltileiv

l'arry Soîiîîtt
L'l] tt'uguisui le
Peterboro
Petrolia
P'orclmpities.
Port Ilotie
Prestot
St. Cttariatî.
Sarin

Slielbitraie
Sta netr
sued hîry

Waterloo
Wellande

-, Gaspe.ll

ALBERTA:
Calgary Corontatioi Letliridge Mirror

URITISH COLUMBIA:
Vancouver (Two Olices) Aldergrove, Ileritt.

NtiW Weattiasie:.
MANITOB3A:

Wiintileg. Cartwright Pilot Alouiid
Portagelamltotrie l noslatrn Swi River

fletitio Trraimacoua
SASRATCHEWAN:

G leuavone Kennledy Lagenbull)lrg
Nilitiirtre Walsa,,ley Varktýon

° aston Colirribrirlge. Kiluttii
Vibaniik tredletilmry Stenen
C'Ooonsay Prfeeceville llelly
siiiiiierberry sprintgaide

B A N K E E S;
Da, ,dau itig.-lieZonedoi City anîd Alidlatid

New York-Nationial lttnik ai Commiee.
Chicago--First NtAtiotial Baik.
epocial attention givon to the collec-

tion of Coemmerclni paper and Secu.
itie

National Trust Co.
LIMI'ED.

Capital Paid-up, - $1,000,000
Reserve, - - 700,000

Acste e

ExecutorAdiniistrator and Ti astee,
LiqUidator and Assignee for the

Benefit of Creditors, Trustee
for Bond banes of Cor po-

rations and Coin-
pamileJ.

Receives fundis in Truti', allowing
4 pr cent. per annuma, payale
hal.-Yearly, ripon amounts of $
and upwarda lodged with the Com.
pany from one to ßive years.

Mem)bers of the Legai and 1ýotar-
ial professBionse bringing any bi-.l
ness to thie Company are always
letained in the professionsl care
tbereot.

Thie Mlonîtreal Board Olt Directors is come
posed of ite foilowving a

I, MARKLAND MOLSON,
Director of thei Molsons Bank.,

WL. McMASTER:
Vice-President, Dominion Steel Corporation.

ilH. Bl. WA LXRR,
Director, Canada Life Assurance Life.

A. G. ROSS, Manager,
Office and Safety Deposit Vaults,
153 St. James St., Montreal.

: S14AREHOLDER AND INSURANCE GAZETTE

The -Bank of Toronto
C A.N A 1) A4

Incorporatod - - - 1855.

HEAD OFFICE, TORONTO.

Paid-up Capital, - - i4,500,000
Reserve Fund, - - - 5,250,000

DUNCAN COULSON, Pesident.
W G. GOODXRHAM Vice-Pres.

JOSEPH »ENDERI<SON, .2rd
W. il. Beatty. Toronto.

Robert Retord, aodtreal.
"Oui. C. S. Hylliaî, iandou.

W illiam neTro
john Macdonîalcld Toronto.

ILt-.Col. A. E, Gooderhan, TorontL.
Nidliolas fswlf, winaipeg,

--C°. il. S. Ncighe, ioiitrea.

T. A. oUSD. .- : spat"" r
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Ty 1.......................
19t0.....................

CALGARv.

1 i91 ...... ...............
.u>10.......................

IDMONTON.

1911...................,..

$3,876,476
3,297,877

$23,546,992
15.817,040

$14,179,630

VANCOUVEZR, B.C.

1911 .......................
1910......................
1909...................
19 8 . ......... ..........

VICTORIA, II.C.

$54,031,618
43,041,230
31,230,716
16,026,681

1911...... ............. .. $12,869,885
1910 ....................... - 10,386,173
1909................. ..... 7,200,485
1ý9 ....................... 5,049,844
1907....................... . 5,030519

C. P. R. EARNINGS.

Returnt of trafic earnings of the Canadian Pacific
Railway Comnpany fromî Noveimher 21st to 3oit :

1911.......................... 3,394,000
1910........................... 2,768,r0o0

Increase................... $426,ooo

G. T. R. EARNINGS.

Traffic earnings froi Novemîber 2211d. to 3011.
191].......... . .... ,......51,233,062
1910. ............... ..... 1,T32,674

Iurease ,,....,, .. ,,...,. $10068

WEEKLY CLEARING-HOUSE RETURNS.

MONTREAL.
Week ending Dec. 7, 1911 . .. .$57,245,468
Corresponding week, 1910 .... 43,518,911
Corresponding week, 1909 .... 41,943,061

JOHN KNIGHT, Manager.

QUEBEtC.
Week ending Dec. 7, 1911. $.3608,913
Corresponding week, 1910..--.. 3,129,370

F. W. Russpr,T., Manager.

OTTAWA.
Week ending Dec. 7, 1911.. .. 4,561,159
Corresponding week, 1910. 4,906,239

W. S. CHRisTcitt, Manager.

LONDON, ONT.
Week ending Dec. 7, 1911..... $1,825,175

W. W. SvaboNS, Manager.

HAMILTON.

Week ending'Dec. 7, 1911. · 3,193,81Q
Correspondifng week, 1910.... .. 2,267,107
Corresponding week, 1909.... . 1,981.467

G. W. 3ftrNr, Manager,

BRANDON.

Veek ending Nov. io, 191i..... $ 756,950
Corresponding week, 1910...... 612,811

C. M. AR Nr.n, Manager.

CA LG A R '.
\Veek ending Nov 30, iIQI..... 5o(2,544
Corresponding week, rî1 .... 2,860.125

F: G. CRRAR, pro-Maaiiger.

VANCOUVItR.

Weekc endinîg Nov 50, 1911.... .12.059,164
Corresponding week, 1910. 9,236 265
Correspoiding week, 1qoq-.. . 5.782,847

1-. LORNvNDWO, \Iinager.

VICTOR t A.

Week ending Nov. 28, .91 r. . $2,82r,248
P. hI. LAUNov, Manager.

NOVEMBER BANK CLEARINGS.
BRANDON.

PAYING AS YOU GO. 1 Time for this Promotion to End.
(Saturday Evenaug Post.) The Bulletin.

Back in Jaiuary of thfs year ive referred to thie pro
AN assessmeit life inisurance company, said ni lon efforts of Mr. George H. Roberts ii connection-

to be the Most successful of its class in the with a proposed iev Ceuadian lire insurance cOliiptfly

country, recently annouiceree years no lie lias been eggedi tlis
cOtîtr, rcenly i> îoîîcd is îteu~ou10self-iîiiposed task. As lie is stitl cauivassiiig for

abandon the assessment plan and write new I foiiders' stibscrîptions" and lias beeu jactive latelY

policies only on a reserve basis. For a geliera- ii this vicinity, a fîter reference to th, natter seenis
called for. Re has recently beeui acctiscd of nsing thjetion this company has furnished its meinbers naines of proinint financiers in his prospectus witli-

good insuirance at a remarkably low rate. ont tlîeir permission. This is a serions charge, and as
il appears 10 be aiply susatacit s'nonfl give IlheMeanwhile, a great inany other assessment needel quietus 1t i udertaking.

companies, less fortunate and less ably inan- Bnt apart fron this altogetlier, Mr. Roberts, ii oir
aged, have gotten into trouble because they opinion, does iot possess the recjiisite qualifications

whicli ivoild eziable liiii» to sntccssfuîlly organize a.flre
attempted to furnish insurance too cheap. insurance conpany. tus persistence ii his particnlar

Many persois joui an asses=ient company. iiîî(lertakitigisiîot altogetiier linîîderstable, liowever
When one of then dies the others are assessed oIîe liase iii tliebsr tion centîîsd fo

pro rata to pay the death benefit. The mem- soine liglit on he sîbject:

bers thus pay the death elaims as tbey artse,aseuîbscription, by George H. Rob>erts, as trîustee and
and, theoretically, nothing else is required agent for the foîinders, or lis siicessor or depnhy, until

thic directors are elected, of niy pro rata sliare of thue
but practically, as experience shows, tiis expeoses prelintinary or incidentai t0 te incorporation

simple paying as you go, with 110 îbscriptions have beei recciveil, t will give coîisidera-

forethought of to-morrow, seldoin works well. lion o iy siicri ins
Young, healthy members drop ont; ailing or A footnoheoithe sibscription blank rcads as fnllows
ageing ones, who would have difficulty in gel- Make cheques payable to the order of Geo IL

gexgRoberts, 
Trstee."I

ting insurance elsewlere, do not drop cut. As the entire ainonîît of each fowîcter's sîbscriphion
The deatb-rate rises. Members find their in- ?f oo coald be nsed for orgaiîizatioii cxpeîses, accord-

surance rate is increasing and theyit is evidetdt sat the facial
suraice ate s iicresingand lîeyare is-risk run by the~ proinoter tihtuself ias been reducî t o a

satisfied. iiîîiuti. As long as founders' slares can be sotd,

Paying as you go isn't enougi to be safe. fle proinotioi gante could go inerrity ou.

You iust pay a little aheai. "Sufficieut unto The Problem of Food.
the day is the evil teereof" is a poor maxim in.

the ay s te eil txerof' isa por maxii ~ The population of Euirope and Atuierica at ttie begin-
ioney matters. The daj's burden isni't suf- niîg of the nieteenth century was about î8oooooo

ficient unto the day. For a true balance il il is nov over 450,000,000. The poplation of the
United States inii îoo ivas 7,u00,000); it is now alinost

must bear, in addition, a little of next year's 1oooooooo. At fli saine rate of iicrense we will have

burden. The man who just makes both ends 286,000,000 people to feed in iLo. lu tiis connectioi
it is %vell to reiiaber that so littie lias bec> donc lameet is losinig grounid. No life-isurance conserve the lertility of the eartlî ;0 constantly have

scheme is sound which doesn't regard the inan we iicd ratlier tlan faruuîed it ; sîîbtractiîîg fron it
of twenty-five as coiming seventy. Nor is any ilhout addiîîg to it, tliat he average crop of corn aîd

wvheat coînbiiied per acre ii thie Unîited States is less
youig man's personal budget souid if it 01.dils taî it was forty years ago. Tlie population is iiicreas-
that forethought. iîg at a terrible rate aîd productionis coîstantly

îlecreasing. Thiegrain.acreage increase-of thxe past teîi

THE VIRTUE OF VACCINATION. ears lias leei about 23 percent.; he production lias
increasect aboutt 35 per centh., bat the cousîniptioii lias

THE reappearance of snallpox iii Montreal iticreased 6a pet cent.

although not alarming, reminds one of th e ycars ago we produccd about soooooooo bustiels
ofwlîeat and exported 37>42 per ccitt. of it ; now wc

risk to which bank tellers are pcculiarly ex produce 70oooooo0 bushels Of wlent and exPOrt 17 Per

posed in the daily handling of paper mnoney. iet lhe sane time oîîr corn crop lias growî froin
no'3'2,500,000),000 bîishiels, but the hoîite (lcinatd lias so ini-

Vaccination and scrupulous attention to creased tliat oir exports have fallen froîî 35 per cent.
cleanliness are the surest imeans of avoiding to 3 per cent. For ail hhise years 1vc have been ii the
this loathsone scourge. Let those vho deride proil position o! liaviig corn and wleit for sale, atd
the practice of periodical Vaccination reflecpeople, bt unless we iiediatelythe racice f priocica v-Ir-cllaiollrefectaîd radically chiange onir.gricniltiral înietliods, we will
upon the strides made both in the practice, witliiii the iext few ycars be biyers of food.
and study of niedicine during the present cen
tury. Seven years ago, an American doctor (toron/o oba
in referring to the achievements of lis pro. ie risc ii the prîce of silver witl iean $240,00
fession in battling with disease, made this velvet to ic slippiig nes of the Cobalt area diiring
striking reference to the results following the Noveîiîhcr and Deceîîîber o! this year. Owiîîg ho he
introduction of vaccination. He said that if a irie o ilverbae at ducin the lt-
citizen of our Own times could be carried s at ibis probable bounces riî he bast tro
backwards and dropped kown in the streets of liccd. Tliere is now a gai', of four cents per mince
London a centnry ago,!nothing that lie could see ovLr iast ycar's average, and ttis wiil itîaît that al
would so greatly surprise him as the large unes getting Meir rettirus uiow ivill be paidlzoo per

cenît. oit tlieir silvcrcoîteihs, aîîd wili hiave their sîîelbcr
nurmber of faces marked with smalpox. There treatiiîent charges covcred. This is wliat the rebels ii
'ere then over five thousand deaths fron that Chia have accoiiiplislied for te Cobalt camp.
dread disease to cach million people. - Natirally every ounce froîî he reserves tîat te nîfiies

c. dcan spare %vill be pulled wliile thte price is tigli, aud itJournal of the Canadian 13ankers' Associa- is probable tuat during te iîtonh o! Deceuer he
m tioni1 be worki g at fever ea. a r in rcneiin-

ed for Hwile hs ippely,
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CANADA A GOOD CUSTOMER OF
UNITED STATES.

CANADA is the United Siates third best cus-
tomer and is rapidly overhauling Germany for
second place..

Following is a list of the twenty heaviest
buyers of United States goods, as. indicated
by the value of exports from the.United States
during the fiscal years 1910-1 1 and 1909-10:-

1910-11
England............$526,591;730
Gerinany.............287495,814
Canada.............. 69866,013
France...............135,27i;648
Netherlands...........96,t:01376
Mexico...............61,281,715
Cuba.................60,700062
Italy.................60,589,766
Belgiun .............. 45,016,622
Argentina.............439108,511
Australasia ............ 37;524,586
japn5................36,71,409
Scotland.............. 27,373,95
1Brazil ................ 27,240.346
Spain................. 25,064,916
Russia ............... 23,54,267
Panama ............... 2o,867,919
China................20,223,377
Austria...............19)514,787
Den ark ........... 13,196,950

,WÀTER POWER )DEVELOPED I

i909- -10

$458,142,520
246,786,846
202,548,023
114,665,589

84,3½3,539
57,'345,549
53;048,826
51,704,848
40,364;342
40,23,4674
27,559,042
25,870,269

22,764,183
.21,761,347

20,489,503
18,890,125
16,780,030
16,252'071

14,962,731

13,644,903.

N CANAD'A.
THAT: Canada is becoming more and. more

a user of white coal- is shown by a volume
recently issued by the Commission on Con-
servation. According to the volume it is es
timated that the waterpover developed in
Canada today amountts to I,oî6,500 h. p. of
which 743,000 is turned into electric energy,
158,ooo h. p.is used in connection with pulp
and paper manufacturing 'and 1t5.500 in con-
nection with various other industries.

The. following table shows the amount de-
veloped by provincies:

Ontario..................
Quebec .... ........
.British Columbia ....
Manitoba................
Nova Scotia..... ....
New Brunswick·....... ..

Alberta..................
Yukon ..................
Prince Edward Island ....

Saskatchewan...........

Electric.
400,683

191,252

88,145
48,250

1,875
3,400

7,300
2,000

50

Total.
532,2(6
300,153
100,920

48,300
15,272

9,765.
7,300
2,000

500

45

FIRE LOSSES.

Tun fiie losses of the United States and
Canada for October show a total of $13,945
ooo. • The followinig table gives a comparison
of the losses by months

-191.' - 1910.

Jannary........... $21 ,922,450
February ............ 6,415,000
March .............. 31,569,800

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

Jnne. ........ 20,69195

*................25,301,150
August.... .... 12,662,65o
Septemîber. . Il,333,250

October .......... 11945,000
*Novemnber.............
*Decemnber..........

12 2i,65

talfire og . as

$15,175,400
15,489,350
18,465;550
18,091,800
18,823,200

13,183,600
26,847,900

21,570,550

11,700,000

37,188,300
16,407,000
21P528,000

234,470,650

$203,649,20'0

arid forig908 aYtotaVof $238,62,25o.

FINANCIAL AND INSURANCE NOTES.

The average investment yield of Canadian
Banks stocks as per present prices is 5.11 per
;cent.

The average dividend paid by twenty of
our leading banks is 10.1 per cent. The
highest rate paid is 14 per cent.

The Royal Bank of Canada is about to ac-
quire'the Colonial Batik of London, England.j

Thepaid.up capital of the various banks
doing business in New Zealand amounts to

£7,975,000 ($38,810,337), an d the reserve
fund ,5,921,940 ($28,819,120).

Canada's fire losses for November anounted
to $1,5o6,500, compared with Î580,750 for
October, and 81,943,708 for the corresponding
period last year.

Many fire chiefs are sending out warnings
at the present time in regard to the danger
from fire through'Christmas decorations, etc.

A new trust company is about to be formed,
the Security Trust, Limited, of Montreal, with
a capital of $1oo,ooo.

The municipal bond sales for November
amounted to $2,915,765, compared with $i,-

730,175 for October, and $2,292,78r for the
corresponding perioti last year.

There are 5o,ooo volumes in the House of
Lords'library aud 42,000 in the Commons,

The world's output of gold for 1911 will
amount to $46o,ooo,ooo worth, the largest
production on record.

The National General Insurance. Co., of
London, lias purchased control of the Royal
Scottish Insurance Co., Glasgow.

Leading London bankers are conferring
with the object of devising means to restore
public confidence in consols A favourite
plan suggests ultimate redemption. Somte in-
surance companies have written consols down

to 75.

Foreign residents in Canada sent home
over $23,143,o00 last year.

The Russian:Government proposes to build

a new railway in West Siberia.

Greater London lias an area of 1,963 square
miles and a population of 7,252,963.

United States custon receipts for the fiscal

year 1911 amounted to nearly $701,375,000,
according to the anuital report ofthe treasurer

of the United States, recently made public

Andrew G. Frencli, ietallurgical chem ist,
has discovered a new metal which he lias

named canadism. Metal is found in large

quantities and is of high comnercial value. It

belongs to platinumi group, and will be largely

employed in scientific work.

The annual report of the Postmaster-General

of Great Eritain shows that post-office savings
batiks' deposits for that country during the

calendar year 1910 was $224,86o,866, and total

amount to the credit of depositors at the end

of the year was Î822,805,ooo. Average amount

to the credit of each active account was 197 96.

Orders have been placed with the Canadian

Car and Foundry by the Grand Trunk for

2,000 freight cars, making 4,000 this road has

ordered in two weeks, and by Canadian

Pacific for 2,500 freight cars.

England imports more goods from the

United States than any other country, and
Gernany, Canada, France, Netherlands,
Mexico, and Cuba tollow.

Standard Oil Co. has mailed some 200,006
new stock certificates. containing proportionate
shares in 33 sub companies, to stockholders.
The certificates are printed in 33 different
colors.

The total tonnage on New York State
catials this year was 3,087,842 tons, an increase
of but 14430 tons over last year.

More than 200,ooo,ooo barrels of oil, with
a value of nearly f' 128000,000, were produced
in the United States in 1910, an increase of

nearly 25,ooo,ooo barrels or 14 per cent over

previous year.

The C.P.R lias no.v 2,ooo men enrolled in

classes for first aid to the injured, at about
oo points on its lines.

During ten months of 19 11 American Cor. Argentina's exportable surplus of vheat is

porations have issued nev securities to the now estin'ated at 134,000,00 bushels.

grand total of ii,5i5,ooo ooo, against $1,290,
àoooo' ast ear.The United States apple crop for 19 1 1 iso00,000 last year.

placed at 30,000,000 barrels,. or 20 per cent

The quantity of mait liquors consumed in above 1910.

the United States in 1910 was 1,85 1,o00,o00 Life Insurance in force-in Canada in 1910
gallons, against 1,794,oco,000 in Germany and amounted to $856,too,o82, showing a gain of
t397,,000000 in the United. Kingdom. over $75,000,o0o over figtres for 1909

The combined value of Italy's exports and Pall Mall Gazette anticipates 150,000,-
imports for the first four months of the present ooo British naval loanî to preserve the z to i

calendar year was $356,683,995. . . standard,
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Gross earnings of all Canadian railroads re-
porting for Noveniber show an increase of

13.2 per cent. as conparecl with the corre
sponding period a year ago.

The arnount to the credit of depositors in
the Canadian post-office savings banks lias
fallen off fron e43,586,857 'for last year to

$43,330,578 this year.

Assessmient, lie and accident associations,
according to the annual report of the New
York State Insurance Department, liad total
insurance in force in 19ro of î878,i69,107,
against $837,658,365 in 1909, and fraternal
beneficiary orders had $6,076,16o,204 in force
as against $5,7o1,856,634 il 1909.

The British Government is to undertake in-
quiry into the cost of living of the working
classes. Cost of groceres has advanced 13
per cent since 1898, and prices of ineat rose
2 per cent between 1905 and 1907. Il the
last ten years also price of clothing nterials
has risen 5 per cent to 7Y, per cent. Anotlher
necessity of life-coal-has advanced about
four shillings per ton sinee 1893. On ·the
other side of the balance sheet wages have
gone up, but not sufficiently to conpensate
for increased cost of living.

The Canadian Pacific has completed its
new wheat line to sea.board fron Port Mc-
Nicoll on Georgian Bay to Bethany. New
line shortens haul to Montreal.

TORONTO'S BUILDING STATISTICS.

TrE approximnate value of the niew buildings

in Toronto so far tiis year, based on the per-

mits issued by the Chief Arclitect, is $22,583,-

507. This is au increase Of $2,808,989, as comn-

pared with the figures for the first eleven

months of last year, $19,774,5 7, and it is ex-
pected the $25,000,000 mark will be reacled in
1911. Between January i and Noveuber 30,

1911, there were 9,364 newv buildings erected,

this being an increase of 1,272 over the ilun-

ber put up in the corresponding period of 19 10

COMMODITY PRICES HIGHEST SINCE '73

THE London Economist's index nuimber o

average coummodity prices as of Decemuber 1 i

2,607, an advance of 21 points over Noveimibe

i, and the highest figure sinice 1873. Th
month's advance was mainly in cereals, meat

and speculative minérals.

Comparison of the present index niumbe

witlh earlier dates is as follows :
Dec. i, 'i1 ...... 2,607 Dec. 1, '10 ..... 2,461
Nov. 1, 'Il ...... 5,576 Dec. 1, '09...... 2,333
Oct. 1, 11 ....... 2,593 Dec. i, '8 ... . 2,198
Sept. 1, '11 ...... 2,531 Dec. 1, '07......2,360
Aug. 1, '11...... 2,472 Dec. i, 'o6......2,501

3Z FAILURES THIS WEEK.

COMMERCIAL failures in the Douinion durini1
the piâst week wvere 34, against 32 last weel

and 38 the correspondinig week last year.

EASTERN TOWNSHIPS BANK. CORPORATION CAPITAL NOW $483,t3 1,400

THAT satisfactory progress was made by the 'TE growth of Canadian corporations, finan-

E3astern Townships Bank during the past year cial and industrial, is'indicated by à special

is shown by the various reports submnitted' at report juîst completed by the Secretary of State,

the ainnual meeting held in Sherbrooke on the w

6th inst. It was showni that the pofits for the b

year were $459,570, or nearly $5o,ooo in excess a

of the profits for the previous year. These

profits represezît over 15 per cent. of the banik's w
paid-up capital. The sumn of $604.608 was b

available for distribution, made up of the year's i

profits and a balance of $145,ooo carried for-

ward from the previous year. Dividends ab-

sorbed $270,000 ; the reserve fund took $î5o,- C

ooo; lthe assets were strengthened by 100,000, v

and $19,ooo was transferred to the officers'

pension fund, leaving a balance carried forward s

of $65,6o8. t
A feature of the statemenit was the increase

in the bank's deposits and in the net profits. f

Durinîg the year the bank's funds were fully

employed at reinîerative rates.

The batik lias a paid-up capital of $3,000,000,

a reserve funld of $2,400,ooo and total assets of

$28,471,056. Durinîg the year the bank lost

through death their Vice-President, Mr. S. 1. C.

MINER, his place on the board beinîg taken by

Mr. 1. J. FULLER, of Monltreal.

THE UNITED STATES AS A PRODUCER.
N. Y. Journal of Commerce.

EVEN the effete Easterier must fid that the

following figures have nade a rent in the-pessi'

mistic garb in whiclh lie wraps hinself ; though i

it covers only 5.9 per cent. oi the world's area

aid lias but 5.2 per cent. of population. The

United States produces : 76 per cent. of the

corni of the worl, 70 per cent. of the cotton,

59 per cent. of the copper, 37 per cent. of the

coal, 26 per cent. of the silver, 21 per cent. of

the wheat, 62 per cent. of the petroleuin, 43 per

cent. of the pig iron, 31 per cent. of the to-

bacco, 26 per cent. of the oats and 21 per cent.

of the gold.

AUSTRALIA'S GROWTH.

f TUEi. year 190 io as a record aoie In every lin1-

5 portant bi-aixl aof ilidustry anid commerce

r tlîîoughout the Australi ati Coiiiuiouii eatltli.
TIe couiltry's foreigit trade reaclîed an_ aggre-

gate of $651,015,784, whlich is 111proxî,ilatelY

$5aoooaoo greater thani lit of 1907, Whlich

r wvas previously lthe high-xvater mark aof Ans-

tralia's trade.

TO STOP FALSE ALARMIS.

Tmi-i city aof Moiîtreal xviii ask the Legisia-

tuirc for amneludielîts ta the iien' charter', iu-

cludiuîg a pravisiali-iposiug a fille of $îoo foi'

tuniiing iii a false alirn of fire, anîd iii defaul t

Ssix momtlîs iii jail. Tice seconmd offeice ta cash

$200 Or a year iii jail, antd ttva yea rt i a the~

peniteuitiary. for the tliird pience. : .. : -

hich shows thiat during the past year the ium-

er of companies incorporated vas 544, as

gainst 493 in' the previous year.
The total capitalization was $458,415,800,

ihile that of existing companies was inicreased

y $24,7i5,600, the whale amotmitiug to $483,-

31,400, as againmst $348,337,800 in 1910.

THE output of the Nova Scotia Steel and
oal Company for the month of October was
ery satisfactory, as follows

Coal, 77,800 tons ; pig ironi, 7,170 tons
teel ingots, 7,400 tous ; billets rolled, 7,694
oils.

The output of coal and billets was the largest
or the year.

A YORKSHIRE paper calls attention to the
uvention of a new process for printing textile

abrics and wall papers. The designl is photo-
graphically reproduced, with the aidof a special
creen, on a sheet of transparent celluloid.
rhe inventor lias, it is stated, succeeded in
eproducing photographs on textile fabrics
which look much like ordinary phot6graphic

prhits.

A WizsTr VIRGINIA darkey, a blacksmith,
recently auiiouiiced a change in his business as
follows: " Notice-De co-pardnership hereto-
fore resisting betweenl me and Mose Skinner is
hereby resolved. Dem what owe de firm will.
settle wid me, and dem what de firn owes will

settle wid Mose."-National Corporation Re-
porter.

A cHEQuE for $133,000, on accounit of the

Federal subsidy, whiclh lias grown with the in-

crease shown by the. census in Ontario's popu-
lation, lias been received from the Dominion
Government by Colonel MA'rI1ESoIZ, Provincial

Treasurer. Ontario will receive $266,oo
annually by virtue of the increased population.

AMERICAN railroads lost $5,ooo,ooo worth of

fuel a year and conIsumued $200,oo0,oo worth

of coal to obtain $8o,o0o,ooo worth of efficiency,
a further waste of $120,000,000 worth of fuel

power, according to figures preDared by Chief
Engineer L. C. Fircii, of the Chicago Great

Western Railroad. The remedy suggested is a
fuel bureau of experts, improved firing devices
on locomotives, a school for firemen, more
scientific orderinîg of locomotives for service
and closer watch on exposed coal yards.

MONTREAL'S CUSTONS REVENUE.
TiHE custons reveiue collected at the Port

of. Montreal for the month of Novetuber
amounîted to $1,750,494, ait in crease of $184,o8

the sane month lastear,
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EASTERN ,TOWNSIISBN
RSHRHOMHIPS BANK

Proceedings of the Fifty-Second Annual
General Meeting of the Shareholders held
at its Banking House in Sherbrooke, Wed-
nesday, 6th December, 1911.

'ite Fifty-Second Annual General Meeting of the Siareholders of the Etstern
Townships Bank was held at 2 o'clock on Wednesday, December 6th, in thle Boarl
Rou of the Head Office at Sherbrooke. There were present anong others : Julge
Alfred, Newport, Vt.; A. C. Flummînîterfelt, Victoria, B.C.; G. Stevens, Waiterloo ;
D. Williams, St Johnsbury, Vt. ; IB. C. Howard, Sherbrooke, Que. ; C. H. Katianl,
Rock Island, Que.; F. D. Spaulding, Burlington, Vt. ; Geo. G. P. Poster, K.C.,
Montreal; Chas. W. Colby, Pi.D., Montreal; H. J. Puller, Montreal; Wm. Farwell,
Sherbrooke; F. N. McCrea, M.P., Sherbrooke; J. S Mitchell, Sherbrooke, and
Marcus G. Crotibie, Kingsbury, Que.

The President. Mr. William Farwell, occupied the chair.
The General Manager, Mr. J. Mackinnon, acted as Secretary, and Messrs.

Croibie and Spaulding as Scrutineers.

THE ANNUAL REPORT.

The Annual Report to the Shareholders vas read as follows:
Yotr Directors submtit herewith the Balance Sheet and Profit and Loss State-

tment for lte past year.
Since the last Aniual Meeting, the Board and lte Bank have sustained a imtost

serious losstlirotgh lithe death of yotr Vice-President, the late Mr. S. H. C. Miner.
His association witlh lte Bink extended over a period of more than forty years.
Yotr institution lias never had a more loyal supporter, a truer friend or wiser
counsellor. Tite Shareholders no less than the imemitbers of the Board must deplore
his loss.

Thie business for the year lias been higiiy satisfactory. The net profits were
$459,570 196, leing liearly $50,ooo it excess of those for last year and over 15 per
cent. of ite llaiik's capital.. Tie statement shows lte disposition of samte.

Tlie deiatid for nioney lias been active, the funds of lte Bank being fttlly
employed ait retunerative rates. Buiness generally lias been very satislactory, our
niaînufacturing industries working full time. Luinber and Pulpwood have been
fairly active. The wise action nf the Provincial Governtîment in increasing the
stutmpage dites on wood cul on Governtnient land, togethter with the prohibition of
lte export of, pulpwood and tninaituifactured lumnber fralitn Crownt lands lias had a
tendetncy, temporarily, to check tliat branci of business, ßbut ias restlted in the
establ.isimîent of pulp mîtills, whici will undoubtedly be followed, in time, by tliat
of iew' paper inills and lte enlargemtent of those already operating, thereby givitng
intcreased etmtployient to our own people and cotnverting otr forests ito tlieir imost
valuable producit.

* The coal strike in Alberta and Britislh Columbia, after cottinuing for about
eiglt mîontls, llis finally been settled, hie men returning to work. This will
eiabl te mines and otier industries wiici were affected to resttte operations anld
increased activities will prevail tirongiout these sections.

* In view of tlie iiportance whicli ouir Western Branches iave assumted and of
the continual demuands tlhat have beeni made upot us in tliat part of Canada, it was
tiiougt visable tliat a cdtîmtiitteé of the Board with the Genîeral Matiager siotld
itnspect the Branches alreadv establisied and visit otlier points which gave pronise
of profitable business. Tite tutonti of October was devoted to this work, and as a
result·of Ite trip ttmuci information of great value lias been gained. IL being the,
harvest setson your Directors were itot onîly enabicd to estituate lte presenti
developimnt of lite cottttry, but also to formî a first-land opinion regarding future
possibiiities.

Dtrittg the past year bratici offices have been openîed aIt the City of Quebec,
City of Victoria, B.C., Suittiierland, B.C., and Cutkiife, Sask. New bantk build-
ings tire being.erectedlat Cookshiire and Danville.

. Ii conclusion your Directors desire to record tieir appréciatioti of the efforts
put forth by the Geieral Mainager and other officers of the Batk, wiose devotion
to ils initerests is reflected in lte filne resuilt slown by lte year's stateiueet.

All of whiicli is respectfuilly subititted.

WM. FARWEM,
President.

Sherbrooke, Que.. 6tl Deceniber, 1911.
'rThe statemeant of Ptoflit and Ioss Accouit for lte year enditng i5ti Noveber,

1911, silowed :
Balance at credit of Profit and Loss brotgit forward frot

Novemiber 15ti, 191o................................ $145,038-33
Profit of Hed Office and Branches, alter deducting charges

of i\ianaîtgeinetnt, Interest (Itte Depositors, and provision
for Lsses.... ............................... 459,570.19

$604,608.52

APPROPRIATED AS FOLLOWS:

Dividend of 23 per ceitt., paid April s, ............ 67,500.00
Dividend' of 23 per cent., paidJuly 3rd, 1911............... 67,500.00
Divideitd of 23 per cent., paid October 2nud, 1911.......... 67,500.00
Divideitd of 23< per cent., payable 2n1d Jantaay, 1912....... 67,500.00
rransferred to Reserve Funtd............................. 150,000.00
To strengthening assets.............. ................... tooo0o.0o
Roins to Officers............. . ....................... 17,000.00
Transferred to Officers' Guarattee Fund..................2.000.00

- $539,ooo.o0

Balance carried forward.......................................... $65,6o8.52

J. MACKINNON,
General Matager.

THE' GENERAL STATEMENT.
lite genteral statetment of lte position of the Bank, 15th Noveiber, 1911, iwas

read:
LIABILITIES.

Capital Paid Up...................................... $3,0o ,000.00
Reserve Funtd.............. ....................... 2,400.000.00
Balance of Profits carried forward..................... 65,608.52
Dividend No. 116 at the rate of 9 per cent. per aiitin,

payable 2n1d Januitary next ....................... $67.50.00
Dividends inclaimied ................................ .3,053-50

. ----.- 70,553-50
Notes of the Bank in Circtilatici.............. · · 5.3,159,950.o0
Deposits not bearing interest.......................... 4,956,461.31
Deposite bearitng inîterest. ........................... 14 553,536.90
Balance due toother Batks...................... 314,946.43

- -22,934,894.64

$28,471,056.66

ASSETS.

Gold and Silver Coin Current....................... $ 458,839.87
Dominion Governmtîtent Notes......................... 1,492,009.75
Deposit witht Dominion Governmîent for securitv r-f Banik

Note Circulation............................... 137,000.00
Notes of and Ciecques ou other Bianks................. 869,418,72
Dite frot othter Banks in Canada.... ................. 421,465-32
Dte frot otlier Batnks in Foreigi Countries........... 1.038.950 98
Dominion and Provincial Governitiietil Securities...... 167.073.42
Catnadian tMunicipal Debentures and Foreigi Public

Securities................................. ; .... 522.067-50
Otier Bonds, Debetttîres and Stocks.................. 439,596.20
Call Loans on Bonds and Stocks....................... 1,836,438.98

------. 7,423.860.74
Cuirent Loaus, Discounts and Axvances t lte Public

(less iiterest rebated).......................... 19,385,447.98
Loais Overdue (Estimatied Loss provided for.......... 82,034.02
Real Estate (otlier thant Baik Preiises) .... ........ 129.293.14
Mortgages on Real Estate sold by the Bank.. ......... .25,550.55
Bank Pretmises and Furniture, incltling Sales and

Vaults ait Head Office and Branches............... 1,388,607.71
O tlier Assets......................................... 36,262.52

---- 21,047,195.92

S28,47 0,o56.66

THE DISCUSSION.

Il inioving tliat the aiital reports be adopted, seconded by Mr. Stevens, lie
President, Mr. William. Farwell, said :

Yoi have ieard whiat llte Directors hiad to say regarding the business of lthe
past year. I ati sorry tliere is not a larger itunber of the shareiolders present, but
I trust those witi us and all the shareholders will be satisfied witi witat the

Directcrs have done and be iii iearty accord witli the report. Refereice is inattde
tiereii to a visit by a few of lte Directors, accompanied by the Getneral Manager,
to a portion of Western Canada. We were profountdly impressed witli the country,
its growth and possibilities. Our branches are doing a prosperons business. ite
General Manager briefly dealt with the statemet and the year's business generally.

The motion for the adoption of lte report was carried.
Il was thiei imoved by Judge Alfred, and seconded by M. J. Cromlible, tliat the

siarelholders desired to place ou record tleir deep scuise of lte loss sustainad by the
Bank in te deaith of the late Mr. S. -1. C. Miner, the Vice-President of lte Bank.-
Carried.

A vote of ltanks was tendered to the President ani the Directors for lite
attention tliey iad given the business of lte Bank, also to the Geieral Manager aud
Officers of the Bank for their faitliftl and painstaking service during lte past 3 ear.

Tlie election of the itew Beard of Directors then took place, the scrutineers
reporting lte appointment of the following gentleuein:-Wu. Farwell, G. Stevens,
C. H. Katiant, J. S. Mitchell, A. C. Fuitiinerfelt, O. A. Robertson, George G.
Poster, K.r., F. M. McCrea, M.P., B. C. Howard, Cias. W. Colby, Pi.D., and H.
J. Fuller.

At a meeting of the Directors lield iminitîediately, Mr. Williain Parweil was
elected Presidett, and Mr. Gardier Stevens, of Waterloo, Vice-President.

Fire Waste in the United States. lias been set on foot is onte tliat inst ait least convey
soute pleastre and more satisfaction and encouragement

Insurance fournua. tothe different associations of fire underwriters, and
P re waste in Ilie United States lias grown so serious especially the rire Protection Association and the

tliat Ite devisintîi of soie effective mieans of " preven- Associatiot of Credit meu, wlto have beei agitalitg
tion "l becounes iniperatively urgent. iti several States te subject of fire praveition pensistety atd earttesuiy
there las been publ'icly observed wiat is styled a "1 Fire fon te past faw years. Tiis tew . ttiovattîatî is a direct
Prevention Day." The aniiversary of lte great recuit oi litagiuait, amîd is ait aîucoîragig avett.
Ciicagofire was appropriately chosen for tiese demîton- Selliîg aside a particular day for fire prevettiotI ivili
strations. wittille object of impressing upon people the serve 10 centre le ptbi ititerest ou le sîbjact iluone
ntecassity o lookiing inta tlie causes oi fires. A pity il litai eut>' ona alier hing prababiy, and Ihis facl wili
is that a iioveinent. oai tlhis kind wa s îlot coîîîîameced tîtake l iay tore iltipor tait lite actuel cieaning-tp
yearsatîn yeairsago for it istiow forty years since accotpiisiad, hut te augiatiau of he subject iviliave
Chicago was practically wiped out by the great con- ta ha contftuid. Oitlite w'lole, le ittaveutett for ti
fagratio,. 'lie fed theat tlitisfine preveuttioti oyenieit redsutiot of fie re vaste is inaksng paognessa

Competing with Cheap Goods in Accident
Policies.

The Live Wire.

Yon catn buty a suit of clotîtes for $9.oo, but il is not a
S20.00 suit; you can buîy a $5,ooo-accident policy for
$9, but il is not a $20 poliy by a loug shot. Yoi g et
just whiat you pay for-no more.

Don't back down and quit wien you conte in cotnpe-
tition witi cheap goods-comtpare the quality. If it's

ant insurance policy, read lte contract and whiat il
promises to do,.and il wht it has back of il to guaantee

payîment. A few dollars saved at lthe beginniming of ua

contract mllay iean a loss of hiiîunred1s, or even thousandry
lt lte end of lte contract,
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BANK OF MONTREAL

Proceedings at the q4 th AnnualMeeting

of Shareholders.

The 94th autal geieral meeting of the Shareholders of the Bank of Montreal
was held on Monday, at noon, in the Board Rcomî, at the Bank's headquarters.

Amliongst those present were,:--Mr. R. B. Augus, Sir Edward Clouston, Bart.,
Sir Williamii Macdonald, Sir Thomas G. Shanglhnessy, Messrs. D. Morrice, 1-. V.
Mereditli, B. B. Greenshields, Hon. Robert Mackay, James Ross, W. Molson
Macpherson, C. J. Fleet, K.C., Dr. H. B. Yates, G. F. C. Smith, Rev. G. H. Parker
(Lenanouville), C. H. .Cahan, K.C., William H. Evanis. Hugli Paton, George
Hooper, Ienry Joseph, M. S. Foley, W. R. Miller, J.)tii 1 nillti, Geor ge Durn
ford, C. S. Garland, W. Illackader, William Stanway, Mr. Archibald, C. Meredith,
Mr. Alexander, Bartlett McLeinîan, James Crathernt, P. F. McCaffrey, Jolin Beatty,
Il. Meredith Smith, H. Dobell, J. B. Leariîonît, Jolun Patterson, H. B. Scott, C. W.
Buchanan, and Jaimes Skeoch.

Ot motion of Mr. W. M. Macpherson, the Presideit, Mr. R. B. Angus, was re-
quested to take the chair.

It was ieu muoved by Mr. C. J. Fleet. K.C., secotnded by Dr. H. B. Vaies, that
Messrs. G. F. C. Smith and Bartlett H. Mclenniiatn be ap.oiited to act as
Sertiiteers, and that Mr. Jantes Aird be the Secretary of the mneeting. This was
carried iunanuitously.

THE ANNUAL REPORT.

Sir Etdward Clouston, Bart., the Genieral Manager of the Bank, vas tiei called
upoi to reud the aninal report of the Directors to the Shareholders at theitr 94th
aninal general ieetit g ield 411 Decetmber, 1911.

The Directors iave pleasure in presenting the report showing the result of th e
liank's business for the year ended 31st October, 1911
Balance of Profit and Loss Accoutit, 31st October, 1910............. $ 961,789.11
Profits for le year ended 31st October, 1911, after deductintg charges

of management, and iaking full provision for all bad and
doulbtfil debts.............................................. 2,276,518.75

Premiinuims LuI New Stock.................. .................. 365,677.50
Adjusinient Baik Preiises Accoun t ............................ 3,400,000.00

$7,0398.6
Dividend 21/ per cetnt., paid Ist Marci, 1911 ......... $ 360,000.00
Dividend 2ý/ per cent., paid ist J une, 1911 .............. 360,ooo.oo
Dividentd 2./2 pet cent., patd Ist Sept., 1911............ 36o,ooo.0o
Dividend 2Y/à per cent., paid ist Dec., I9ti ...... ..... 360,000,00

$1,44o,000.00

Aitotuit crediteal to Rest Account .................... 3,CO,000.00
Aniount expended on niew Premnises duiring year...... 708,800.00 $5,148,800.00

l3alhuice of Profit and Loss carried forward............ ............ $1,8 55,185.36

Since the last Auntiual Meeting Branches lave been opetned at Grand Falls,
Nfld., West Suiimîterland, B.C., Sulield, Alla., Atlialxuer, B.C., Kamloops, B.C.,
and Port Haney, B.C.

At a Sp'ecial Meeting of the Shareltolders, lielrl o 5th Septeibar, 1911, at issue
of $iGooo,ooo newv Capital Stock was atuliorized, iakinug the total Pald-up Capital
ol tie Bank $16,oot,ooo, and at titis date S,013,O00 af tlie New Stock lias been sub-
scribed for.

Ilt bas beei decided to iicrease the Batik Premuises Accouint to ait ainontnt
whici, vhile still thorougluy conservative, more closely approximuates the value of
our land and buildings as assets thant dit Ilie formtter practice.

All the Offices of the Batik, including lite Head Office, have been itnspected
during the year. , (Signed) R. B. ANGUS, President.

Bank oi Montreal, 4t Decemîber, t9i.

HE GENERAL STATEMENT.

The Genteral Statemett at 3 1stOctober, 1911, was read as follows:

LIABILITIES.

Capital Stock ................................................
Rest ...................................... 5 15,000,000.00
Balance of Profits carried forward .............. 1,855,185.36

$16,855,185.36
Unclainied Divide ls ............. .......... 1,508.01
Quarterty Dividend, payable ist Deceiber, 191 360,000.00

Nt tes of the Bank in circulation .............. $ t5,94,
6 5400

Depósits niot bearing interest.................. 40,187,554.74
Deposits bearing interest ..................... 135,538,261.10
Balances, due to. other 3antîks iii Canada........ . 175,68.7.44

$ T I488 5700

ASSETS.
Gold and Silver coin current...............
Governient deiand iotes................
Deposit vithi Dominion Governmnentrequired by

Act of Parlianent for security of g:neral
batik note circulation ....................

Due by agencies of this batik and
other banks in% Great Britain. .$14.566,291.85

Due by agencies of this batik and
other banks in F oreign coutin-
tries........ ........ 3,408,981.89

Cali and sltort oatîs l Great
Britain and United States.... 42,602,772.00

Dorninion and Provincial Govertnment Securities
Rallway and other Bonds, Debentures an d

Stocks ...... ... ......................
Notes and Cheques of otier Batiks........ ....

$ 9,627,050.4T
9,717,605.75

8

700,000.00

60,578,045.74
675,479.94

16,134,307.86
7,013,395.71

Bank Preimises at Montreal and Branches
(valued at $9,088,ooo.0o, Laud, $4,735,000 ;
Buildings, $4,353,000) ................... ............

Current Loats and discounts in Canada and
elsewlere (rebate. interest reserved) and
other assets........................,.. $ 121,053,065.71

Debt% secured by mnortgage or otherwise ....... 188,204.43
Overdie debts iot specially secnred (loss pro-

vided for) .. ............................ 233,265.04

Bank of Montreal,

Mottreal, 31st October, 1911.

104,445,885.47

4.000,000.00

121,474,535.18

$229,920,420.65

E. S. CLOUSTON,

Getieral Manage r.

THE PRESIDENT'S ADDRESS.

The prcsidcnt, Mr. R. B. Angus, then moved the adoption of the Report, seconded
by thc \ice-Prcsidcnt, Sir Edward Clouston. Bart. The Prcsident said:

I bcg to niove the adoption of thc Reprto: and in doing so h have to call attention
of the Sharcholdcrs to tvo important changes in the Annual Statement.

The one that was authoriscd by you at the Special Meeting of 5th1 Sepetember and
subscquently approved by the Trcasury Board, provided for an incrcasc of the Capital
Stock by $i,6oo,ooo-nainly with a view of cxtending to that amount the riglt to in-
crease the issue of notes in circulation. This appcared to be urgcntly denanded as the
circulation of this Bank had reaclied the legal limit, the amoun. o the paid up capital:
and as other Banks wcre nmuch in the sanie position. it -was feared that a great scarcityof currency would soon be expcrienced.

Another considerable change in the Statement at this tinte will be seen in the trcat-
ment of Bank premîiscs account, which for years had been represited by the compara-
tively insignifucant sun of $6oo.ooo. notwithstanding the large expetditure recently
incurrcd for Bank Buildings and for providing suitable.accommodation for the increas-
ing business throughout the country. Your Directors have been frequentlv criticiscd
for having charged the full amount of the cost under this hcad against the profits of the
year, and it has been suggestcd that wc should alter our system to conformî to that of
other Banks in the publishcd statements. We have therefore lad a conervative val
uation made of the property. which results in the figures nov subnitted, namely, $9.-
o88,ooo, lanîd $4,73 5,000 and bulidings $4,353.ooo, and have taken back less than haîf
that anoutt or $4,ooo,ooo-nore adequately to represent this item in the balance
sheet. To adjust bank preiiises conscquently the sum Of $3,400ooo lias been applied
and the balance carried forward.

The calls on Nev Stock extend over a period of nine tmonths. and the paynients
being conplietcd the capital will stand at $16,ooo,ooo. and the rest at a like anioutnt.

On t 5th September last we sustained a loss of.$271,7zi.oo by burglary at.New
Westminister, one of our.important branches, wicre a considerable amount of money
had been provided for the payment of wages. A small portion so far lias been re-
covered in addition to the insurance and the balance has bech written off.

'The business of the bank has been fairly prosperous during the year, aIthough the
ciiployment of spare funds, in call and short loans, has been less productive than usual
the prevailing rates having been expremely low in New York and London during the
wholc 1 criod. The ordinary deposits shov a gratifying increase while those of a ten-
porary character have to sone extent fallen off, as we have been unwilling to encourage
thctm at a higher rate of interest.

The money i arkets of Great Britain and the Continent of Europe have taken
freely of Canadian bonds and stocks. municipal, railway and industrial. Thiere 'was a
brief interval of dullness but that condition secis to have passed and well vouchîed fcr
securities are again in good dcnîatîd. There is ample room for the enploynent of fore-
ign capital in this rapidly devclo ing country and it becones the more inperativc that
no issue having any taint or doubtft value shold be submittcd to the forcign investor.

During the ycar under review Canada lias enjoyed a pcriod of great prosperity in
alimiost every departient of trade and commerce and has undcbtedly added largely
ta lier permanent and productive wealth: although this lias been more iarked in the
prairie provinces and British Columbia. Ontario. Quebec and the Maritine provitmices
have not failed to participate.

The mining industry of British Columbia has taken on a new life, alithough the
prolonged coal strike lias seriously itterfered with the operation of the mines and less-
etned their product. 'Tlie mines in Ontario have been wonderfully productive. The
iron and coal of Nova Scotia have lad a largc output and promise to be more profitable
whiei their organisation is more complete. °

Manufacturers have been fully occupied and new industries of every description
arc springing up im all parts of the Dominion.

li immigration from Europe and the United States Canada has attractcd 348.633
souls to lier population, an increase over the previous year of 56,369. This itemi alone
represents a very substantial gain, the value of cach immigrant in ioncy and property
brough6t into the country has been variously esitmated, and in the aggrcate we knowit must bc vcry grcat;but still' iore to be valucd is the advantage of the advent of so
many additional hands, niostly farm labourers, wio repair at once to the lands which32,104,263.37 lie open to their cnterprise.

lThe increasiig inimigration, the consequent dcvelopmecnt of icw acreage and the
various climatic conditions iiake it difficult to estiiate the result of the harvcst. ' For
instance the generally acccpted figures for last year ranged fromî 80 to 95 millions of

197,816,157-2. wheat. while the lnail outruUn showcd actually 118 iiiillions in round figurcs. 1 have
from a capable and well informied source the following estiiate for this year; -he say

$229,920 42o.6e with regard to the Western crops:

$7,003-985-36
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Sun £ife canada
At December 31st, 1910

Assets ................. $38,164,790.37
Surplus over all Liabi-

lities and Capital,
Hm. 3Y and 3.per»
cent. Standard...... 3,952,437.54

Surplus Government.
Standard ............ 5,319,92118

Incoîne 1909 ........... 9,575,453.941
Assurances in force.. .143,549,276.00

Write4to Ilead Office, Montreal, for

leanlet entitled

" Prosperous and Progressive."

SUN LIFE POLICIES ARE EASY
TO SELL

H C. SCOTT H OPE SCOTT

H. C. Scott & Co.
Members Montreal Stock Ekchange

STOCK & BOND BROKERS
Telephone Main 700. 21 Hospital St.

CANADA PERMANENT
MORTGAGE CORPORATION.

4UARTEitLY IuIVIDFNDb

NOTICE ishereby given that a dividend
f two percent. fort ihe current quarter, being

at the rate of

EIGHT PER CENT. PER ANNUM
on the vaid-up Capital Stock of this C:or
roration. has been dtclared. and that tht
sanis be payqble on an i arter

Monday, the Second Day of October
next, to Shareholders of record at tVi close
of business on the lifteenth day ofSeptlieber.

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

Toronto, August 301h, 1911.

EASTERHN TOWNSHIPS BANK
ANNUAL MEEiING.

Notice is hereby given that the Anntual
General Meetiig of the Siareholders of
this i3ank wvill be held at their Ban1kin îî
House in the City, of Sherbrookè, oit Ved-
nesday; SIXT Il DECEME13ER next.

The chair vill bc taken at two o'clock.
ly order of tlie Board,

J. MACKINNON.
General Manager.

Sherbrooke, Que. Novemliber ist, 1911

DIVIDEND No. 96
NOTICE is hereby given that a divi-

denîd iof threb percent being ai the rate of
twelve perceit per annum) upon the Paid.
tiu Capital Stock of 'this' lniikz has beein
ieclared for the cutrent quarter, and vill

be payable at the Bauik aid its Branches
on alc after Monday, dt 2nd day ofr
October next, to shareholdcrsof record of
f5 th September.

B: Order of the Board,
E. e PEASE,

jGeneral Manta er.

1l9 12,
CANADIAN, ENGLISH AND 'AMERICAN

OFFICE AND POCKET DIARIES

FOR 1912

Make your"selection early to prevent disappointment.

MORTON, PHILLIPS & Co.
STATIONERS, BLANK BOOK MAKERS AND PRINTERS

115-117 Notre Dame St. West, Montreal

P.O. BOX

1036.

Aftn

Lo

Please.

rELEPHONE

ESTABLISHED 1879. .4
- -Printyn

IN ALL ITS BRANCHES 9
EXECUTED WITH NEATNESS
AND DESPATCH BY ,4

The Shareholder,
Beaver Hall Hill & Lagauchetiere St.,

Mcntreal.

Banking, Insurance and Commer'ciai
Printing a specialty.

SE NVO F OI RES r, N14 lI ES

Bank of flov'a SCOtia
Dividcend No. 167.

Notice is hereby given that:a dividend
at the rate of fourteeit P. C. per anumiitt,
on lte paid-utp capital stock of this Biank
lias been dieclared for the quîarter entîîng
30th Septeimiber, 1911, anti that the samte
wvill lie payable on and after Monîday, the
2n1d day of October next, ut any of tIhe
offices of flictei131k.

lite stock trat1sfer books will be closed
frot the 16thi to the 30ti proxilo, in-
clussive.

By Orter of te Iloard,
H. A. UICHARDSON,

General Mianager.
Halifax, N. S., 22n<( Angust, 1911,

THE MONTREAL CITY & DIS-

TRICT SAVINGS BANK.
Notice is iereby giv'en thlat a Dividend

of Tvo Dollars per share oi the Capital
Stock of this Iistitutionl bas been declar-
edl ail will be payable ai ils Banking
IHoinse, in this city, on and ater Monday.
tise 2nd(l October iext, to Shareiolders of
record at the close of business on the i 5th
Septemsîber next.

By order of ic Board,
A. r. LETSPERANC16,

Maiager

Voutreal, Augeet 31,t, 1911.

*TheStandard' Bank of Canada
1 Dividend No. 84

NOTICE is liereby given thiat a divi-
dentd of three per cent. for tie current
quarter ettding the 31st of October, 1915.
beinîg at the rate of tweh% e per cent. pe-
un u ipo lie paid-nip capital stock Of
this liank, has beene leclared, and that the
saie vill be payRble at the lead office of
the Baik and its Branches on aid nfter
\Veditesuay, the ist of Noveiuber, 5911i, lc.
sîaretoiders of record Of vte 20t1, Octa-
ber, 191 .

Iy Order of Ilie Board,
GISORGE P. SCIOLiPIELD,

f3eneral Mantager.
Toronto, 26th Septeiber. 19ft,

ali Pit blishîi~ Oices
I IEAVER iil. Hi ·

ESTIMATES FREE FOR EVEftY
DESCRIF-... OF PRtINTING

T I M E T'A B L E
In effeoct October 2nd, 1911.

'LEAVING SIIERBROOKE
BOSTON AND NEW YORK EXPRESS-Leave Sherbrooke

7.""5 a.in eIly, arrive f.,vts 1.00 11.
Q.ellee 105 p3 ni. Diniing car stier-
brooke to R obertsoin daily except Sun
day. Pultnat buffet sleeping car
New York to Levis leaving Sher-
brookediy. 'rite Boston Pumai
sleping cnt' inakes coiiiectioiî et
Simerbrooe witi the New York
Puullat for Levis.

PASSENER-Leave Sierbirooke 4.00p.n. daily ex
cepi Suidfay arrive Levis 9.10 p.n.

e te lc p .at)ining car SherBoiut ̂ tc Lnice.

ACtOMMODATION-Leave Siertrooke 7.00 p.mit. daily
except Stnday, arrive Valley Jct.
3.3 a.m.

ARRIVING SHERBROOKE
BOSTON AND NEW YORK EXPRESS-Leave Qtebec 3.00

t)r. da iy. Levis 330 puit. arriveStîerbrooke 9.00) p. tn. Ditrîîg car
ilack .ake to Sherbrooke, daily ex.

cept Sunîday. Pillnian buffet bicep,
inig car Levis to New York daily-
coitnecting at biler brooke witit P"it
msait sleeping car for Boston.

PASSENOER-.eave Quebme 7.39 a.ini. daily except
Siîtidity, iestve ],evis 8.0(l a.îîî., arrive
Stîcîbrooke ti, P. Ili. fling car
Robertson to sherbrooke.

ACCOMODATION-LetaveValley Jct. 8.0 .:n. daily
except Sunîday, arrive Sierbrooke
350 a.mîî.

A Iso ciinecitig trains on fite iMeganltir & Clau-
diere Valley )ivisions.

For ltiue inbfes, tickets ani ail inforiation
apDiy te a1ny of lite Conipany's Agents,

J. H. WALSH, E. 0. GRUNDY,
Geni. Miaiager. Gen. Pass. Agenii.

- -

2YNt1PI8 of CANADIANlt NOR1IIW
HOMESTEAD REGUL.ATIONS.
NY evei niumbereta section ofDomîsinsio
Lands in Mantitoba, Sasratchewan and

ilberta, excepting 8 and 26. nlot reseved,
inay be iouestended by ansy person wisht
'S tlhe sOle head of il ianttily,or any male over
18 years ofage, ta ite extelt of one-quar.
ter sect ions of 160 acres, more or less.

Appecatioi for entry must be mluade by
persan by the alpucant at a Dominion
Lands Aentcy or Subagencuy for the distriot
1ui whichs the land is situate. Entrv' b'
pruxy mnay, Iowever, bu made at ast Agency
on certain conditions by the father, mîother
soni, daugiter brother or sister or an ii-
u.endisg ioliesîeader.
Tin îsamnesteaer la required to perforn

the hoamestead dusties under une o the
flollowing plans:

il) la u stsix î 1tîst residence apor ard
0isltivaGtoît ut tise lansd sî eaoisyear for tire6
years

(2 A hoimtesteader mîay, il ie so desires,
erfatus tie reouired resîdeace dutes byilviig oit larnlttig lîtîtdomnedarieiY by iim
a(i Itas tisasi eigisty (80) acres su extetet, ins
lie vicitnity )f a iJooixteni. Joint uw n

ership il in laI will nlot ineet this require-

( If tihe faither tormother, if the father is
doceasedi of r. hoiesteader has ermanent
reaidet°e oîtfarîtieîg tand .oaar1 soleiY by
faiti miot lAss ithit etislty (80) sces Ill ex
tint, in the vicinity of the homaestead,
upon a snomestead enteredforby hint futi e
vieinity. ssoi hoiesieader may parform is
Iwi residence duties by living with the
tather (orimother).

(4) The term " vicinilty in the two pre.
°eding paragrapies tdefined as meatng
not isiore tisan iisse iles tn a direct 11Km,
exclusive of the width or road allowances
crossed in the measurement.

'5) A honesteader intending to nerforn,
1is residence duties iu accorstance with the
above while iiving with parents or on farm-
ing land ownad by imsself, maust isntily
Agent for the district of such intention.
Six iontis' uotice ti writig must be

,ttvon ta tise Goissmiaaioaer ol Dominion
Lauds, ,t Ottawa, of intention to apply fo
o'ment.

!W. W. CORY
Deputy of ýi litiaister f lite Interior
ut.-T-mtiiîorieied puhuljcanton of Isa

vedim'al; will nîo be paid fey,
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Early estimates made by competent judges were in the neighbourhood of 2o mil- SIR ED\ARD CLOUSTON.
lion bushels. lowever, since then, thesc estimates have bccn rcduccd to about i8o
millions, owing to subscqucnt utnfavourable weather conditions. \Vhile the quality ln scconding the adoption of tbc Report. Sir Cdward Clôuston said:-
this ycar, as a whole, is not al! that could bc dcesircd, the average prices being paid for As thc Prcsidcnt las Ucaît with thc genreal business of the country, will confine
the lower grades arc even better than the prices obtainablc in many.previous.. years för thc feNv rcmarks 1 make ta the statement. a capy of whicb you have in your bnds.
the highter grades, and consequcnly the net cash returns will bc the largest ever ob- eFo medt thc wishcs of the Sboreboldcrs cxprcssed au sevcral of our meengs, and
tained from our Northwest. ta corform ta the custom of tbc other Banks in Canada, we ba'e sbownthe amount

When considering the effect of the wheat crop in relation to its influence on the expcndcd an new Bank Prcmises during the past year. Ve have alsa obtained valua-
prosperity of our Dominion, the value of the other cereals produced in our Northwest tians of ail oui lands and building s.and 1 do nat ihink we con bc accuscdaf overvalua-
must not be ov'erlooked. If we accept the prescnt estiniates of the various important tion %vbcn wc place tbc value in aur statementat $4,000.000. somewbat lcss tban the
grains, which arc as follows .:- value of the land alane. In fact, ta tb anibunt of $9.ooo.ooo sbauld be addcd tbe cost

Weat ............................. so,ooooooucornpctcd buildings iakin it $700000 mor. ie incrcas of $34 ovcr
0ots................................0 000 farner statemets bas been .mpoooyed partly ta inrcase aur rest t an amount equalOats........................... 0010 000ta aur Paid-up Capital, and tbc surplus lias been carried ta our- Profit & Loss Account.Barley ............................... 35,000,000 Spcaking as an individual, and in no way as a moutbpicce of tbc Board: 1 wauldfot

Flax................................,000,000 advocate increasing, in future, oui Rest byond the Paid-up Capital. o sooouldlways
The cashvalue to the farmer, at the average, prices prevailing to-day, would be ap- like ta kep tbc Profit & Loss Account at iLS prescnt amaunt, as a Reserve, to bc used
proximately over $235,000,000, no inconsiderable sum, considcring that this is cx- whcn tbe irectors migbt sec fit ta dosa in tbe interests of tbe Bank and any.suplus
clusive of the farners' receipts froii various otlhei sources, such as live stock, hay,root profits. aftcr full appropriations bave been made 1 vould suggest distributing among
crops and dairy produets. the Sbarcboldcrs.

Railway construction cspgcially in tbe Natbwlýest continues ta mianifcst -Iat ac- The srinkagc in deposits as compared witb last year is accounted for by the fact
tivity, and wvhile in its immcdýatc effect it benefits the country by thbcexAenditure of tbat attPat tievthadevery largespecial deposits. nsicb wrescoruy afterdistributd.
moncy and the cmplaynient of laborvere the lnes arc judîiouslyý clio-s&. it prepares 'lle regular depsit busiess of theb Bank lias been satisfactory. lf inrcase in our

tb s tment and affords facilities for intrcurse and rcady acess ta miarkcts. Loans is an evidenc that aur Canadian business is stadly ncreasing. i think you
Most xvortby of note arc tbe extensive irrigation xvorks in tbe Nortbwcst by wlii %eill agree witb nie tBat tbe state it is a strang and satisfactory state dvlnt u

the arid lands are convcrted inta fruitfui fields destined ta becoîne the bomtes of a larg o Me Presilent bas mentioned that bave decided ta retire fro i active Exrcutive
farming population. As ta the ready mode farîîs tley cannot.be.supplicd fast enaugb work. have beld tbe stage for a long tim e for find ta y servicin tbe Gereral Mana-
to meet tbe xvants of xauld be settiers. \Vhilc tbe railway taok th initiative in tbis gcrs position is ore taI doatble tbhe aon of .nyopredecessors. Ih bave kpt ti

enterprise. it is being followed by large landbaldcrs'and capitalists. of Great Britaiî, îowefer. that ile Corporations may go on i forever. tbe mr r o mianam tben corne
wbo, fron-i patritie motives in sanie instances, aîe iaking sueh investnients xitl tic aîd go, and ith that in victv s have alaysb tcried to arrange tPrt the exit of Any onc

viev of supplying bomes and gixing a frcslî start in life ta the surplus population of tbc moni souSd not in ny way idivirfdre uvita d twa business of the Bank. In passing over
Motber Country. Expermiientol farnis for tue inistruction aîd convenience of settikrs th, reins of office to îy successor. feel an g doing a good tbding for the Bank. and its
are also of immense advantage and arc gradiîally being extcnded ta evcry province of Slareoders. h r. Meredtlî bas spent aIl bis active busintess life i the service of tbe
the Doninion. B tike is familiar with its policy is trained in its traditions. and lias bcea uniforply

Areviro of the varius bransbes of trade und industry tbrugbsut thc Doninion successfu in bis previus appointînents. I bave no doubt c will b equally success-
is bRand my province. altbugb tbc Bank in ls hidesrcad operations is vitally itcr- fui in tue high office ta vhicb lie is called. and i am quite satisfied yaur praperty will be

ested in thscomemercial lifeaof the country, aîd toucbes it at cv'ry pit. I.Uiercfore, bandled coservativel.
ottenîpt but a brief summo-nry. Rev. G. H. Parker then made a brief addrcss. enquiriîîg svbctlici- tliere wVs a

Tbc dry goods trade of iqi i lias been soicvliat unsatisfactary. lii the Spring prospect of incrcased dîvidends ta the sbarebolders, xvitb thec increased eorningstocks werc heavy and the delmand light this bcing ta sjtioe cxteit a legacy o f te pre- capacity of the Bank.
vitus yfor. But a decide d imprvenient lias set in wi inuc better prospects.

In Canadian cotons a argcly icreasei trade bas beein expericnced witl firm Mi. R. B. Angs-This question bas already ben deait vith by the retiring
pricesd and imports are graduaily dccrcasing. GencraI vianager. I-le wasof course orulyspeaing for fiiesdlf and without any know-

Early in the yar aiso aur \\oilen and Worsted annofact.rers suffered frani tue lcdgc of what the year miglît bring forth. when ve shah bc in better position ta ascr-
competition of forcig impbrts. Gtds itehded for the United Statlsw thoere te ma - tain wot the profits are. There is no doubt vhater tiit if tbe profits arecadequatc
kets vere overstocked n cre according tby Bradford reports soild in Canada at a sacrifice an additional dividend iii be paid. but tbis depcs sa iuel on the outoie of the
but that condition of tbings bas been ovrcon e and t e mils arc ico% \cil cnîployed in ycars business tiit nothing definite con bc said in anticipation.
goods for next scson. The annual repart gnas tben unanimously adaptfd.

tnded. conpetent autiorets report the iocsac trade ta b at presnt in a o - set
parativcly flaurishing condition and incrcasig in vou xpe. of t mestiie b r. u h Pîsded by Mrceorgeior . ta etlas

i be iron and vardiosr trade and graceries arc said t o bc decudedly good altboug th naectin be ntcd ta te Pand-.
profits are somcsvia curail d by excessive cimpetitisn. Mr. Hugli Paton-we a am informd tbat it is vtlt uslyal ta sial ta tbis motioner

in boots and sboes a large and apparently profitable buisiners lias been transactcd, i xvili therefore content nysclf by reniarking that it is pculiarly applicable ta the pre-
notheitstanding tra digb irice of ather. A îîîst uncsiarkabl change lias taken Place sent occasion. judging by the evens of the yparr and the ork of the Bank as
in th values ai btter and chese, as cothiparcd ith tose of a yar go. arrmers the report just presnted.
have been reciving 3c core per 1. for lesce. and wi ta bc mure for butter. e ad- e motion was ttsen u.aniiiously adoptd.
vance bas been rcaiized on a larsideable portion of the scasos niake-idiecating that

prihs anddet*Geteni imprt areal grdull decreasing.e \ic-Pesd

the farers bave rccived a lo st $3ou0,o an ord for teir exports of dairy promcts nt and
thon for tbe oorresponding period a last yar. Directors i ish tor tGank you for this i iarip of your Gonewed confidence. . Wfr tee been

s eable t carry ck the affairs f the e cank during th year. rpito tbe laya support of thebfutr ha crion of thin has ibiegr en m and ta the pis areton. nod g temd staff, ai of winom bave been anxiou ta ork for the furtinerance of tue iterests of this
exists bate ain eUnd Statest andi-l Gret- Biztai $3 pc o.adago dInstitution. i feel tiiot ail tue aliciais aîîd staff bave donc thcir duty, and an bebaîf of

eitsh inpaict Ufncated Sotites tod Great i achs edn yan.li bigdî tbicm- 1 wish ta express aur appreciatioli of the cordial suppiort we have aixvays received

l'nde ed, copete autorties rot th les ale trae toin ber atprsen éing au com- orwrk-' l)las

a great measure ta the lrger cansumptian of the home market and the inccrasieag psp Movd by Sei Thomas G. Saaugsinessysecoided by r. C. R. eaisiier, that the
ulation bth in the East and anest. tans of te Meeting be given ta te Genral iVianager. tue Assistabct Genera Manager

rfie fischrics on aur Atilantie Coast have bcen cxcediiigon. prosperous and last Ycar the Superintendents, the Inspectors. tue Managers. and other Officers of the Banl< for
everyon boho handled fis made oicy tr proug ictae tbansasio The isliein an ced teir services duriîg the past yer.

th biggs catch aad d i btainged the hig licst prices corded. e r Ais is truc giirally balA This vas inanimausly adophed.

hav eend receiving3cmoe Pver a. for ceec, andl5ao : moefr ute.Th d

nregd a be reneral Manager Sir Edcdarbd Cloustoo '-rtOi bebahf sf myscif te Assis-
Witb regard ta the Pacifie Coast, the Sal$o o on pec is rported t have been anrodu t ce.crat Manager, i-d the atier ofîces of thc Bank, i vîsb ta tlank'you for this

a Trage anc. croe market is active and prices good. Other fishery coydities are ge - knd motion. bave alays realized that ic success f anyoîc la the Position i bave
eraly satisfaetory. f lld drpends largcly ot the elfaniency and loyalty of bis staff. feel tlrt ge ave bnad

Recent changes in the tariff af the Unitd States a-d the comparative failure that tGreatgreat extent ii the past, and on beBiarf of the Staff h
of the Water pofcars i that cuttry have brougl t the pulpc ac d paper iakiing id Cn- tanking you for your sign of'continued coîifidcnc.a
ada inta prsminee. Several f our Milis have bem sucessful an tleir perations; Mr. C. H. Cpbaop -. C..-"As a shareholder I tbink it vould bc an expression of
and with aur extensive suiruce forests and îînsurpassed bydraulie, powers. this industry tbe feeling of ail the siioreboiders of this bank if xvc, as sioreliolders, iivda xrs

urtio boin th at ad et.eti hsCuty i da xrs

e i nur ln s sion of ur regret a te anun nt of the retireent of Sir Edward Clouston froyea
eveyoe Luber trade ias bee poor throughout the yar especially in Britishl Coum- the anief executive office of tue bank. and an expressio of ou appreciatin of the valu-

biag hcl bas had ta face the k he cihipetiton ef te e Western States ruose lunber bas able serices li lias for so naîîy ycars rendercd ta tlis bank and uts clients. Sir Ed-
been forc d upon the anadian markets inconscqucnce of the almoseàoiiiPlcte para- word Clouston lias ddlrin niady years ndld a very important and distinguisbed place
lysis of business la their own neighbourîoad. ii te Last and especiàily ai late. tlcîc in the banking affairs of Canada. Not oisly have lus experience ad service bben of
tere obas been xperietncd a cankd improveiont bOth in exprt and local account invaluable assistance ta tbis baik, but by lus car judgmeit keen insight and cxtendcd

la the latter there lias beeîî an uîiipr-ecedeîitedily brisk ai-id prolituble dýihd la conser knôwfcdJgc of businecss affairs, lis advice lias been af iivaluablc assistaiince to, the clientsquence of nte activity af buildifg operatios. tedStatesoandthecomparativefailu

of~~\ th Wate pohver Bank that countr haveel brough the pul ands pape makngin an

ada is lcads nie to renac k upon Sir o f al state trnstctions wsc icc l inoie districts 'As o sharcholder terefore i bcg ta nove a resalutioi expressin' aur oppreciation
savur to, much f spcelation. la Montrea s and other large L astbrfl ditics prices of the services of Sir tdrard Cloustn and aur regret ryt tac circunistances of luis
have long becî a a measure dormanti uiti rCcently .ien thî Publie suddenly ralised beakb and long service have ieidcrcd ut necessary ln lits opinion lai fi ta sevei lus
the wicessity of providing hmes aîd commercial buidings for tlivast.increased conriection with tkee baek as its chief exweetisSe oumberh'Applause
population. 1-lence the risC in values nic is un witcout justificatiii. lct.: . , eisresolution as sccoaded by Mr. Jpaies Skeocr. a-d unaniously adopra-

li e business f the port of iotrea shows a tealty icras . lietcif uate, there
ty of grai exporteen during ie soson of navigation is about rq.-38,35q ascolipa e n tedard C stn: i al]utîaîîai me ad seon f sesoluin,

ithe zbatterî uhehs been sasîunprecete exris ond potabve danîatdoaied conse-oehlessucecyfral htla ee ad av lvy ridt om

queneorilurl pde prvoi tue have pf Çaubldabav bcst la tue iiteests of the bank durifg b niy louog connectipn evitra , ad fein vsry .e\Vish the hig prices of theegret thot i ai aow canîpclled ta sever nîy canietian With it as gnerar imwanager.
had o profitable yca , shich rect d in te satnsfadtory condition o-.tue gerei'ai busi- The ballot for the preiticn if Diiectors vas the proceded witc, aed without iucb
ness la ail partions of tbe eoeinian. . . dlay the Scrutiuers appaiîîted for that purpose reportc the utlrcna\viyg gentlemen duly

There con b no or certain indication of the business aetivityoad general pros- clccted. the aId Board being re-clcted
p 'rity of the country thon th o nailway earniags. vhlcli are phcnonally large. Mcssrs -R. B. Angus. A. Baumgarten, Sir Edward Clouston Bort, E. B. Grec-

1 regret ta aanouîîee the retirenlient of Sir lidward S. Cloaston. Baronet.fiýoau *the sbiefds, C. R. Hosaier. bit- illiarn C. îvl4aediaîid, Hon. Robert Mlakay H. V. Mere-
tenrai evlanogersuip of the 3aaK. After 47 years ot service. 20 af wnii 1îàvé been dith. D. Morrice James Ross Sir omas Suu2ghessy. Kt. Hon. Lord

passed in tac nief sexcutive ssicc, it s ntural taat tc snoase sanie'rêliàf from Stratbeona and Mount Royal. G.C.M.G.o h.C.Vas.
the arduus duties of tagt position. r pou ppy tai syr thoever, tliotbis -anatuer
judament and great experience will stil be avaiaolc to tc aditiiistatioa. wben r ofOFFICERS ELECTED
quired in the less strenuas office f Vice-Presidet.

He wilc ben succeeded by Mr. aH. V. Merdith, an able and weil qualified officer. At a meeting of tle Dirctors held later, the Right Honourable Lard Spraro-ona
ho wii surround triscf with su h capable assistants as ar always co bz fout-d on and Mount Royal. G.C.M.G.. G.C.V.O.. was elceîed Honorary president of the Bak,

the Staff'of the Bank Mr. R. B. Angus President and Sir Edward Clouston. Bort. Vice-PresCBunt.
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For over 64 years

The Canada Life
has maintained a foremost position.

The reasons are
Liberal Contracts,

Strong Reserves,
Safe Investments,

Profitable Results,
Prompt Settlements.

For Assurance or Agency Contracts, write

Canada Life Assurance Co.,
Head Office, Toronto

T11E STANDARD
*.ife Assurance Co.

OF EDINBURGH

HEAD OFFICE FOR CANADA

SO N T RE AL...*

Iiivested Funds - 63,750,000.00
investments under the

Canadian Branch - 16,000;000,00
Deposited with Cana-

dian Government and
Government Trustees,
over - -- 7,000,000.00

Annual Revenue 7,600,000.00
..onus declared - 40,850,000,00
Claims Paid 142,950,000

Unconditiol Polcies.

Clalms settled inmmediately on proot ot
deathi and title.

See Our World-Wide Policies.

FAMILY TRUST POLICIES

L, LORNE EOGAR &CGO.
Stock and Bond Brokers,

MEMBERS MONTREAL STOCK
EXCHANGE.

Tolophones - MAIN 5820-5121

Specialista ln the becurities or

The Mexican Light and Power Co , Ltd.
MThe Mexican Eleotric Light Co., Ltd.
:Ifhe Rio Janeiro Tramway. Light and

Power Co.. I td.

loard of Trade jldg MlONlTRERL

Tel, Maina 1743. House, Up 2662

Arthur Browning

NSURANCE
229 Board of Trade Bldg

MONIREAL

V'IRE, LIFE. ACCIDENT PLATE GLASS

1W Ltx3(,tt'BJ3J.3 .t .ILSICKNESS

A.UTOMoBILE, c :

North American Life
Assurance Company

"Solid as the Continont.9-

President, JOHN L. BLAIKIE

Vice-Presidents- E. Gurncy, J. Kerr Osborne

Man. DirOctor-L. OOLDMAN, A-I.A., F.C.A. Soc.-W. B. TAYLOR B.A. LL.B.

Asst.-Sc, W M. CAMPBELL, Actuary-D. E. KILGOUR, M.A., A.l.A., F.A.9.

1910

Cash Income -

Assets -

Net Surplus -

Insurance in Force

'$ 2,176,578.38
- 11,388,773.32

- 1,174,768.68
- 43,391,236.00

Ative and reliable men desirous of taking up field vork would find il

to their advantage to write at onceto the

HOME OFFICE - • TORONTO

The Shareholder
is printed and published every Friday monilg
by3 S. B. 3'00 l & CO.,a corrner oif Beavei
Hall Hill aad 49gakcetiere Street, loiLrena .

Subscrption, 02.00 r l imun, in advance.
3'ourteeu slii1lingsmii 11.iga..

ADVECRTISING kATES.
ta!lway, Baikii g.asic 01ier Iuîstitutions 10 ctsper l'le. Dberal coutracîs iliade.

Correspon deuce ao FUcial, 1 uiirance andDal dfcturil ymaoter qsolicied, No informa-
tic-dioionç't btailiet tequired.

Phone Mlain 1b94
PrWiate Phone East 3741

FACTORY IN OUTREMONT

CANADA BRANCH, HiEAD OFFICE, MONTREAL.
DIRECTORS

Sir E. S. Clouston, la t., Chairnai.
Geo. E. Dlrnuunndl, Esq., F. W. Thomopson, Esc.,

Sir Alexandre Lacoste, M. Chevalier, Esq,
Wm. Molson Mlacpherson, Esqi.
J. Gardner Thompson, Manager.

. W. Binnie, Dep. Manager, William lHay, Asst. Dep. Manager,

OILt!

HiARNESS, CYLINDER, MACHINE,
ENGINE, GAS CYLINDER, GAS
ENGINE, WOOL, DYNAMO,
SEPARATOR, TEMPERING,
SCREW CUTTING, SPINDLE,
GASTOR, PURE, LARD, PRESS
GREASES, BOILER COMIPOUND

Etc., Etc.

Office and Factorv
OUTREMONT.

NEWFOUNDLAND.

The quickest and safesl Passenger and Frelght Route te
liewtoundland.

Newfoundland :Railway." anI Coastal
Steamsthip Scrvice.

SS Bruce" tuns. oetween Part uxi Basque
and North Svduc, C. B., conecting the New
foundland Railway with-the Intercoonial

SR. G. REID, St. Johns, fid.

k dl

.THE.

SI1K PENNANT
POSi .CAR

The Latest Novelty'

The Colours of McGiil M. A. A. A.,
Shamroeks, Victoria Rifles, West-
mount A. A. and the High Sehool
beauti'ully embroidered in silkc. You
take tiem off the -card and. sew then
on your sleeve or hat-band.

PRICE, 15c. EACH

dHAPMAN'S BOOK STORE
513 St. Catherine St. West.

àMMNMNMR0MMý ý_ MMKÎ

ESTABLISHED 1855

1,45 & 14-7
FRONTSIEAST

-
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Germany's Rise. jets, taiipériiig with electric wiring, and allowing

Saturday Evening Post. children to ligltcandles for the tree, especially when it
is adorned with cotton snoiv and equally infilaitniable

Wlen somne imillions of Emnperor Villiamn's present iniiitations of the handiwork of Jack Frost and his
subjects were borni, Germanty, industrially speaking, allies. No objection cai reasonably be made to a carn-
was still in the Middle Ages. Roighly, sixty years ago paign against the carelessiness tlint is responsible for
there were only two thousand steani eigiies, ievelop- such hazards is these. There is a deeper probleni,
ing forty-three tliousand liorse-poNer, in Prussia, liowever, hit will have to be solved before our Christ-
against five thousanid in England nearly lialf-a-cenxtiry nas celebrations cai lie calléd saneas' well as safe. 'No
earlier; industrial wageearners were onlythree percent one can observe witlint a feeling of deep pity the
of the total population and Germany's industrial ont- desperation tiat attends the determnined ,dispenser of
put was only half thîat of France. ie fee for forward- Christmas chieer in his ignorance of wlio.will reimeinber
ing a letter within the confines of Prussia rose as high • hi upon the festal occasion, and who will forget
as forty cents and post-onffces were open onily on certain Statisties are wanting'in thiS regard, but there can be no
days in the week. Ten years alter Gicat Britain had doubt itliat tlousands, if not millions, of dollars are
introduced uniforrn penny postage, only three letters a wasted every. year in gifts tliat are sent to those who
year for eaci inhabitant passed through the Prussian are not expecting anything fromt the givers. and in
post-office. Capital and banking were so little known those tait, as a resuîlt, are bbouglt to keep tlie scales of
that the number of persons enployed ini handling geierosity eveii. There is liere a double extravagance
mioney and credit in Paussia was only eighteen huni- that is aliost as painful to the lover of scientific
dred, conprising, in round mîtmxbers, six liundred prin- inanîatgeinent as it is to tliose who are involntary
cipals and tio assistaïts to a priicipal. Even ii com- causes of it. Anyone wlin cati devise a nethod of
paratively richx Frankfort, porters trnndling boxes and elimiiiating it from- oui already enornous annual
barrels of silver utoney were a very comion street national Christimias-gift bill vill increase naterially the
siglit. During a quarter of a century the total capital I joys of the Christmîas season.
of all joint-stock companies formed in Prussiawas under
a lundred and thirty million dollars. Of the smîîall
amonut of iron used in Germiany, over lialf was mi-
ported fron England. t

Sixty years ago, in short, Germuany had barely re- THEBANK OF TORONTO
covered fron the appalliig devastation of tle Thirty
Years' War of two centuries before, in wiiich soue-
thing like two-thirds of the people and of the dwellings The Annual Generat Meeting oi the
were destroyed and three-fourths of the land relapsed Shareliohders of tlis Bank will be held at tic
to a wild state. Industrially the rise of the United Baiking Housé oi tle Institution on
States is less remarkable thanx tle treniendous expan- Vedncsday, Uie T miii day of januray next
sian of Gerruany wittiin a lifetittie. A. geeaina The Chair to be takea ait ni)nu.
peace, following Ille fali of Nixpoleoni, preparc tTe ivAnua By order of theG eoard.
for this expansion, and the consolidation of the country
in a tariff union, with free trade atuong the various THOS. F. HOWX,
states, gave a powerful inhpetus. Generat Manager.

'ie Bank of Toronto, Toronto.
Eating The Children. embritiI.EatingDecenmber ist, 1911.

(Saturday Evening Post.)

Swiit's imodest proposal that the poor of Ireland
ought ta eat their vounger offspring, thereby at once
both increasing thle scant supply of food and dimiiiiislh-
ing the unnber of ioutlhs to be fed, lha% generally been
regarded as a terrible satire. We don't know, however, EASTERN TOWNSHIPS BANK
but there are somte very respectable persons iov living
who woulil ponder the proposal in ail seriousnessQUARTERLY DIVDEND No. 6.
and rather incline to thec opinion thant it. was notwihsud aller îîciîî tahieopiiioi tai t ias îotivili-Notice is liereby given ttîat a Dividend
out nerit. attierateof nine percent, (9%) peraiînum

Legislative halls and lobbies in the S-uthi this year ixpon the Paid-up Capital Stock of this
haveresouidil wîîîsoîîe soeîîîî wrixngs Btik for the current quarter witl behave resounded with some solemn warnings againîst payable ai the Head Officeand Branches

child-labor lavs, which Svift iniglht have adapted to on and after tle second day oi Janary
his mioclest proposal. lu Georgia, where factory emi- next.
ploynient of chiltren inîder twelve years of age was The Transfer Books will be closed

pcruutted uJ i roin tile i5tl to, thre 31st Decenîber,
permitted and the childreni's work-scliedule was sixty- both days inclusive.
six Ihunurs a week, two bills proposinxg only sliglht iy order ai tic Board,
ameliorations were bitterly opposed by inainifacturers. J

I have been in New England and 1 kowi how J C N
these laws have hurt themîî. If vont wanît to rniîin Georgia General Manager.
just adopt the saine kind of laws tlhey have got there 1Sherbrooke,ist Deceiuher, i911.
said one enligliteiied employer of children. Anîotlher
held up the dire threat that, if children under twelve
were kept out of the mnills and the workday rediicet to
ten hiours, te nanifacture of cotton in the state wvould
be reduced by a liundred and fifty tlhousand bales
annually. Simillar bills in other states provoked
simiilar wails. MORTGAGE CORPORATION.

No doubt muanufacturers cai iiake some mîîoney by
enploying operatives in pianafores and working thou qUARTERLY DIVIDEND
for hours that would tire a robust adtil. The mil- Notice is liereby givcn tat a Dividend
owners don't quite ask that children be served on their ai TWO Pur Cent, for the current quar-
tables, but they deniand thems as food for their mîills ter, being at the rate of
with ai unblishing earnestness that brings Swift's e£GHT RER CENT. PER ANNUM
satire uncoinfortably ilear houe. an tile paid-ip Capital Stock ai luis Cor-Iporation, lias bueix declared, aid fliat tue

Saine will be payable aix aîd citer

A Sane Christnas. Tuesday, the Seeond Day of' Jauary
next, ta Slîcrelxalderà oi record at tile

(New York Evening Post.) close ai business au tîe Fifteeîtl Day of
Djeceuîîber.

Scarcely have we adjusted ourselAes to the noveltyo By order ai iloe Board.
a sanue Fourtlh of July when we are confronxted vitli tle Gio. I. Smecnn,
suggestion of a sane' Christnias. The phrase is raerScretary.
broadi but i t li î imited i n its p reenît appnlicaion tosc~ri .,-,

practices as puttingý inflainiable decorations near ga-'
Loronto, Novebcer 29. 1

1
911.

THE BANK OF TORONTO
DIVIDEND No. 121

NOTICE is hereby given that a Divi
dend of Two and tiree.quarters per cent.
for the current Quarter, being at the rate
of Elevei per cent. per. annuma, upon the
paid-up Capital Stock of the Bank; lias
this day been declared, and that. the saie
will be payable at fte Baik and its Branches,
on aïfd after the ist day of Decemiber
next, to Shareholders of record at the close
of business on the i5th day of Novetuber
next.

1l'lE TRANSFER 3OOKS will be
closed fron the Sixteenth to the Tventy-
fifth days of November next, both days in
,:tusive.

By order of.the Board.
THOMAS F. 1-10W.

General Manager.
The Rank of Toronto, 'toronto,

OctoIer 25th, -191i.

U8l la- of! OtIa
Olvidond No. 81

NOTICE is hiereby givenx tihat a Dividand
of Two and thlree-quarters per cent., b2lng at
the rate of Eleven per cent. per annum, upon
the paid-up Capital Stock of this Bank, lias
this day been declared for the current three
months, and that the sane will be payable at
the Bank and its Branches or and after
Friday, the first day of December, igi,
shareholders of record at the close of busi-
ness on 16th -November next

The annual general meeting of the share.
holders will be hîeld at the Banking House
in this city, on Wednesday, tihe 20th day of
December next; the chair to be taken at 3
o'clock p.m.

By order of the Board.

GEO. BURN,
General Manager.

Ottawa, Octbtr 1(th, igri

DIVIDEND NO. 99

Notice is lereby given that a dividend at
the rite of eight pe cent. per an'luim lins
been deciared on the Paid-up Capital Stock
ofthis Institution for the current quarter, and
that the saie will be payable ai the Bank
and its Branches, on and after Friday, the
first day of December next.

'lie Transier Books will be close d fron
the 16th to the 3oth of Novembe r, both
days inclusive,

ANNUAL GENERAL MEETING.
The Annual Genieral Meetinxg for the

election of Directors and other General
Business will be hield at the Blanking
House, in the City of Quebec, on Monday,
the 18thl Decenber next. The chair will
be taken at three o'clock ii the aftèriiböj.
At said Meeting a Resoluition will bu sub-
muitted, requesting the Sharelolders to
confirn the action of the Directors in
applying for an Act to amîend ilie Charter
of the Banik to change the Head Office
fromli the City of Quebec to the Cityof
Winnipeg, to provide for the election' of
an Honlorary President and two Vice-
Presidents, and to, provide thlat Directors
may be chosen fromt Sharelolders resideitx
ontside of Canada, the provisions o! the
said Act to be carried inîto effect at sich
timie as the Directors shall deen proper.

By order of the Board. -

G. H. BALFOUR,
. General Manager.

Quebec, Noveimber 1oth, igi s.
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Phoenix Assurance Company,
FLONONF. ENG.

_.CAPITAL AND ASSETS OVER $20,000000.

L c ~ Since the Establishment ofLOSS68 9auteCmOe 18000,000
es ~the Company,ý oe. 11ý

üHEAD, OFFICEOR ,CANADA

Ni. 100 St. François XaVier Street, MONTREAL.

PATERSON & .SON. Chief Agents.

RED .W. EV;iNS. - - Telephone, Main 771. C. R. 6. JOH NSON

Ev AsZa OHNZON7
FIRE INSURANCE,

24 and 26 St. Satrament Street Montreai.

SPUOIALe A TTENTIN1 GIVB TO

MANUFACTURING RISKâ.
,rrespondenée Solletted with Mill and Faetory Owners in

PROVNCE OF QUEBEC.

aSle Afdule.. a. AI>Owli.1 r i. t

THOMIAS LEADOWS & 00.,
~hipping Insurance& orwnrdingAgenta,

FREIGUT CONTRACTORS AND EXPORT PACKERS.

Passengerêgnts for ail LINES of STEAMERS.

Through BiLls or.É ding Lsàuod éirorm aI'Potsin Europe at lowest rates of freigh

,,tls of UtIIEß d'ATEMI und CANADA.
NIW YORK:-17 State Street.

- EADOWS' EXPRESS
,meri an, C3oonal,, and Foreign),

<heapest and quickest medium for for warding SAMPLE
AROELSs ENOLOsURE, VALU.BLES, SPEOIE3, etc., to aI
parts of- OANADA, AMRBI0A AUSTRALIA, NEW ZEALAND,
AFRICA and ail Varts of the WORLD.b

For.ful paetteulars and tuther Information apPLy ta-

-LODON :-35 Milk Street, Cheapside.
LIVER POOL:-18 Water Street. M&NqESTR:-11a, Albert Bquare.
uL ASGOW :-l0 Kanover Street. P&RI:-62 Rue du Faubourg Poisionniere

U3THA MPTO1i:-14 CanuteRoad.. - -

NEW YORK- 17 Sttate street.
Montreal Agts: Blaiklock Bros. oustom House Brokers, No 41 ComMon St.

Ihe Shareholder General Printing &
Publishing. Office

"13 EAVER HALL HILL. ~J.

COMMRCIALUNION
Assurance Company Limited

-0f London, Eng.
Capital Fully Subscribed, - -14,750,00
Life Fund and Special Trust Funds -. 63,596,000
Total Annual Income, exees -6,000,000
Total Assets, exceed - -

Deposit with Dominion Government .- - .1,269,327

Canadian Braneh, - Commercial Union Building
232-236 St. James St., M!ontreal. .

Applications for Agencles solicited in unrepresonted districts

W. S. JOPLING, Supt of Agencies J. McGREGOR, Digr. Can. Branch

Incorporated 188,

BRITISH AMERICA
4SSUR4NCE COMPANY.

I€ead. O:et.ce: . .- Toro.to, o:st

Capital, - - - - ,00,oooo
Assets, - - - $2,016,67o.59

Losses -Paid Since Organizton - $34,470,308.91
HION. GEO. A. COX, W. R. BROCK,

President. Vice-President.
W. B. MEIKLE, GENERAL MANAGER.' P. B. SîMiS, bZCRETAM

EVANS & JOHNSON, General Agents,
24 and 26 St. Sacrament St. MONTREAL.

Lamontagne Limited
Manufacturers and Exporters of

Larness, Trunks, Travelling Bags

f ontreal,
- -Canada,

LNOTHXNG LATER NOR FURTHER ADVANCED TIHAN THE

SMITH PRER
T y PE -WRIIE., R

MODEL No. 10 VISIBLE WRITING
Column finder, Paragrapher, Back Spacer

and manyother features a4 t -

bb nm CarbonsuPaperand Mimoograph Supplies for al Machines

- WEEREPAIn;rVPEWRlTERSIOF[EVERY. DESCRIPTION

WM." M. HALL &CO.,

21 ,NOTRE DAMEZ, STREET WEST, MONTREAL

Talpebones MAIN 2111& 12

tt.
4 - - - - - - -  

-

- - - -- -~
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